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Bitterroot Appraisal, LLC

PO Box 423

Hamilton, MT 59840

10/23/2023

Seth Goodwin

State of Montana (See Att.)

Dept Natural Resources and Conservation

PO Box 201601

Helena, MT 59620-1601

Re: Property: Nhn Ponderosa Dr

Hamilton, MT 59840

Borrower: None

File No.: 245019

Opinion of Value: $650,000

Effective Date: 08/30/2023

The clients are the State of Montana, the Montana Board of Land Commissioners (Land Board) and the Department of Natural Resources and 

Conservation (DNRC).  The intended users are the State of Montana, the Montana Board of Land Commissioners (Land Board) and the 

Department of Natural Resources and Conservation (DNRC) and Lessee Elk Park Ranch - Montana, LLC.  The purpose of the appraisal is to 

provide the clients with a credible opinion of current fair market value of the appraised subject property and is intended for use in the decision 

making process concerning the potential sale of said subject property.  

State of Montana lands are always to be appraised as if they are in private ownership and could be sold on the open market and are to be 

appraised in fee simple interest.  For analysis purposed, properties that have leases or licenses on them are to be appraised with the 

Hypothetical Condition the leases/licensed do not exist.  The subject property is valued with the hypothetical condition that the site has legal 

access.  No comparable property sales have been located without legal access.  See attached Letter of Engagement.  

Sincerely,

Scott Spear MAI, SRA

Certified General Appraiser

License or Certification #: REA-RAG-LIC-521

State: MT        Expires: 03/31/2024

spear.scott@gmail.com; BitterrootAppraisalMT.com

Serial# 8308ACA8
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245019

None 0006.02 13136716301170000

Nhn Ponderosa Dr

Hamilton Ravalli MT 59840

s16 t05N r20W S2SW Index 12

NA NA NA

0 NA NA

State of Montana (See Att.) PO Box 201601, Helena, MT 59620-1601

Vacant Scott Spear MAI, SRA Estimate market value as of date of appraisal.  

75 1 1 2 1

0 20 0

1

226 2,550 785

0 140 30

Subject mkt area typical home size is 1000 - 3000 +- sf; 

typical age is 10 - 50 +- years; typical lot size 1 - 20 +- acres.  Subject area has typical proximity to employment, shopping, and school district; 'Other' land use denotes vacant parcels.  

Subject market area has non-defined boundaries of interspersed commercial, single unit residential, multi-unit residential, condominium, and townhouse properties, which does not impact 

subject marketability.  Typical SP/LP ratio ~ 100 - 110%.  Subject market area viewed as stable as of date of appraisal following appreciation c. 2019-2022.  

Subject has not been surveyed; aliquot part parcel.  80.0 Acres

None Exists.

Highest and Best Use estimated as res/ag use; there is no other reasonably probable use; see attached discussion.

None

None

None

None

Gravel

Rolling Hillside

Typical

Rectangular

Mtns-Valley/Typ

Adequate

Utilities are typical for vacant land tracts in the 

subject market area; permitting is assumed permissible.  municipal water/sewer is not available to the subject property.  Subject highest and best use is estimated to be 

residential/agricultural use.  Alternate uses not reasonably probable as of date of appraisal.  Legal access to the subject is assumed via hypothetical condition as required by client; this is 

contrary to fact for analytical purposes of the stated client(s); sales lacking legal access are not available.  

Nhn Ponderosa Dr

Hamilton, MT 59840

NA

$/Ac.

Site Review

NA

Rural/Typical

80.0 Acres

Utilities None

Listing Price 0

Lot Size Adj 80.0

NA

NA

Nhn Jenne Ln

Florence, MT 59833

31.84 miles N

832,500

$6,139

MRMLS 22108955 ; DOM 850

08/21/2023 0

Rural/Typical

135.60

None

880000 0

135.60 -200,160

ArmLth

Cash Equiv;0

-200,160

632,340

Nhn French Basin Rd

Sula, MT 59871

21.93 miles SE

750,000

$6,025

MRMLS 22103499 ; DOM 82

06/08/2021 +110,144

Rural/Typical

124.48

None

750000 0

124.48 -160,128

ArmLth

Cash Equiv;0

-49,984

700,016

Nhn Jenne Ln

Florence, MT 59833

32.00 miles N

560,000

$7,000

MRMLS 22108941 ; DOM 305

04/15/2022 +51,239

Rural/Typical

80.00

None

560000 0

80.00

ArmLth

Cash Equiv;0

51,239

611,239

See attached addenda.  There are no prior sales of the subject in the prior 36 month period.  Subject is not listed for sale.  Sales greater than 20+ acres are 

infrequent in the subject market area, with only 26 total sales 20+ acres in size in the prior 12 month period; as such, sales of larger acreage parcels throughout Ravalli County in the prior 

3-year period have been researched and presented. 

See attached addenda and reconciliation analysis.  There are 6 sales presented with an adjusted range of $ 611,000 (R) to $ 700,000 (R); avg 

adjusted sale price is $ 653,000 (R); median adjusted sale price is $ 644,000 (R).  All sales presented are rural dry land parcels with similar highest and best use as that of the subject 

parcel.  Market conditions adjusted through Q3-2022, thence stabilization; incremental acreage adjusted at $3,500 - $4,000 per acre.  The mid-range of indicated value is deemed 

reasonable.  The sales presented have a narrow range of indicated value; the subject is comparable to, and bracketed by, available sales; see att. discussion on reconciliation analysis.

See  attached appraiser's certification and Statement of Limiting Conditions.  Based upon the quantity and quality of available data, it is the opinion of this appraiser 

that the Sales Comparison Approach is persuasive to the final value conclusion.  The cost approach and the income approach are not relevant due to a lack of improvements and lack of an 

income stream.  

08/30/2023 650,000

Scott Spear MAI, SRA

10/23/2023

Certified General Appraiser

REA-RAG-LIC-521 MT

03/31/2024

08/29/2023

Form LAND - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

LAND APPRAISAL REPORT
File No.

S
U

B
JE

C
T

Borrower Census Tract Map Reference

Property Address

City County State Zip Code

Legal Description

Sale Price $ Date of Sale Loan Term yrs. Property Rights Appraised Fee Leasehold De Minimis PUD

Actual Real Estate Taxes $ (yr) Loan charges to be paid by seller $ Other sales concessions

Lender/Client Address

Occupant Appraiser Instructions to Appraiser

N
E

IG
H

B
O

R
H

O
O

D

Location Urban Suburban Rural

Built Up Over 75% 25% to 75% Under 25%

Growth Rate Fully Dev. Rapid Steady Slow

Property Values Increasing Stable Declining

Demand/Supply Shortage In Balance Oversupply

Marketing Time Under 3 Mos. 4-6 Mos. Over 6 Mos.

Present
Land Use

% One-Unit % 2-4 Unit % Apts. % Condo % Commercial

% Industrial % Vacant %

Change in Present
Land Use

Not Likely Likely (*) Taking Place (*)

(*) From To

Predominant Occupancy Owner Tenant % Vacant

One-Unit Price Range $ to $ Predominant Value $

One-Unit Age Range yrs. to yrs. Predominant Age yrs.

Good Avg. Fair Poor

Employment Stability

Convenience to Employment

Convenience to Shopping

Convenience to Schools

Adequacy of Public Transportation

Recreational Facilities

Adequacy of Utilities

Property Compatibility

Protection from Detrimental Conditions

Police and Fire Protection

General Appearance of Properties

Appeal to Market

Comments including those factors, favorable or unfavorable, affecting marketability (e.g. public parks, schools, view, noise)

S
IT

E

Dimensions = Corner Lot

Zoning Classification Present Improvements Do Do Not Conform to Zoning Regulations

Highest and Best Use Present Use Other (specify)

Public Other (Describe)

Elec.

Gas

Water

San. Sewer

Underground Elect. & Tel.

OFF SITE IMPROVEMENTS

Street Access Public Private

Surface

Maintenance Public Private

Storm Sewer Curb/Gutter

Sidewalk Street Lights

Topo

Size

Shape

View

Drainage

Is the property located in a FEMA Special Flood Hazard Area? Yes No

Comments (favorable or unfavorable including any apparent adverse easements, encroachments, or other adverse conditions)

M
A

R
K

E
T

 D
A

T
A

 A
N

A
L

Y
S

IS

The undersigned has recited the following recent sales of properties most similar and proximate to subject and has considered these in the market analysis. The description
includes a dollar adjustment reflecting market reaction to those items of significant variation between the subject and comparable properties. If a significant item in the
comparable property is superior to or more favorable than the subject property, a minus (–) adjustment is made, thus reducing the indicated value of subject; if a
significant item in the comparable is inferior to or less favorable than the subject property, a plus (+) adjustment is made thus increasing the indicated value of the subject.

ITEM SUBJECT PROPERTY COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

Address

Proximity to Subject

Sales Price $ $ $ $

Price $ $ $ $

Data Source(s)

ITEM DESCRIPTION DESCRIPTION +(   )$ Adjust.– DESCRIPTION +(   )$ Adjust.– DESCRIPTION +(   )$ Adjust.–

Date of Sale/Time Adj.

Location

Site/View

Sales or Financing

Concessions

Net Adj. (Total) + – $ + – $ + – $

Indicated Value

of Subject $ $ $

Comments on Market Data

R
E

C
O

N
C

IL
IA

T
IO

N

Comments and Conditions of Appraisal

Final Reconciliation

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE SUBJECT PROPERTY AS OF TO BE $

Appraiser

Date of Signature and Report

Title

State Certification # ST

Or State License # ST

Expiration Date of State Certification or License

Date of Inspection (if applicable)

Supervisory Appraiser (if applicable)

Date of Signature

Title

State Certification # ST

Or State License # ST

Expiration Date of State Certification or License

Did Did Not Inspect Property Date of Inspection

08/11Serial# 8308ACA8
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245019

Nhn Ponderosa Dr

Hamilton, MT 59840

NA

$/Ac.

Site Review

NA

Rural/Typical

80.0 Acres

Utilities None

Listing Price 0

Lot Size Adj 80.0

NA

NA

1099 Jenne Ln

Florence, MT 59833

32.05 miles N

485,000

$10,462

MRMLS 22200778 ; DOM 29

02/24/2022 +46,130

Rural/Typical

46.36

None

525000 0

46.36 +121,104

ArmLth

Cash Equiv;0

167,234

652,234

408 Double D Rd

Stevensville, MT 59870

17.16 miles NE

450,000

$11,258

MRMLS 22113416 ; DOM 186

02/22/2022 +41,618

Rural/Typical

39.97

None

450000 0

39.97 +144,108

ArmLth

Cash Equiv;0

185,726

635,726

Nhn Chase Ln

Stevensville, MT 59870

22.62 miles N

540,000

$13,551

MRMLS 22216179 ; DOM 45

12/30/2022 0

Rural/Typical

39.85

None

540000 0

39.85 +144,540

ArmLth

Cash Equiv;0

144,540

684,540

See attached discussion.  

Form LAND.(AC) - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE
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ADDITIONAL COMPARABLE SALES
File No.

M
A

R
K

E
T

 D
A

T
A

 A
N

A
L

Y
S

IS

ITEM SUBJECT PROPERTY COMPARABLE NO. COMPARABLE NO. COMPARABLE NO.

Address

Proximity to Subject

Sales Price $ $ $ $

Price $ $ $ $

Data Source(s)

ITEM DESCRIPTION DESCRIPTION +(   )$ Adjust.– DESCRIPTION +(   )$ Adjust.– DESCRIPTION +(   )$ Adjust.–

Date of Sale/Time Adj.

Location

Site/View

Sales or Financing

Concessions

Net Adj. (Total) + – $ + – $ + – $

Indicated Value

of Subject $ $ $

Comments on Market Data

08/11
Serial# 8308ACA8
esign.alamode.com/verify
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245019

This appraisal report is subject to the following scope of work, intended use, intended user, definition of market value, statement of

assumptions and limiting conditions, and certifications. The appraiser may expand the scope of work to include any additional

research or analysis necessary based on the complexity of this appraisal assignment.

SCOPE OF WORK:  The scope of work for this appraisal is defined by the complexity of this appraisal assignment and the reporting

requirements of this appraisal assignment, including the following definition of market value, statement of assumptions and limiting

conditions, and certifications. The appraiser must, at a minimum: (1) perform a complete visual inspection of the subject property,

(2) inspect the neighborhood, (3) research, verify, and analyze data from reliable public and/or private sources, and (4) report his or her analysis, opinions, 

and conclusions in this appraisal report.

To my knowledge, the statements of fact contained in this report are true and correct.  It is an extraordinary assumption of this report that all sources of 

information relied upon as a component of this assignment, including but not limited to public and MLS records, are complete and accurate.  The reported 

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

professional analyses, opinions, and conclusions.  I have no present or prospective interest in the property that is the subject of this report and no personal 

interest with respect to the parties involved.  I have no bias with respect to the property that is the subject of this report or to the parties involved with this 

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

this assignment is not contingent upon the development or reporting of a predetermined value or direction in value that favors the cause of the client, the 

amount of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of this 

appraisal.  See attached addenda.

The clients are the State of Montana, the Montana Board of Land Commissioners (Land Board) and the Department of Natural Resources and Conservation  

(DNRC).  The intended users are the State of Montana, the Montana Board of Land Commissioners (Land Board) and the Department of Natural Resources  

and Conservation (DNRC) and Lessee Elk Park Ranch - Montana, LLC.  The purpose of the appraisal is to provide the clients with a credible opinion of 

current fair market value of the appraised subject property and is intended for use in the decision making process concerning the potential sale of said 

subject property.  

INTENDED USE:  The intended use of this appraisal report is to provide the clients with a credible opinion of current fair market value of the appraised 

subject property and is intended for use in the decision making process concerning the potential sale of said subject property. 

INTENDED USER:  The intended users are the State of Montana, the Montana Board of Land Commissioners (Land Board) and the Department of 

Natural Resources and Conservation (DNRC) and Lessee Elk Park Ranch - Montana, LLC.

DEFINITION OF MARKET VALUE:  See attached LOE as defined in 12 C.F.R. 34,42(h).  

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, 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 whereby: (1) buyer and seller are typically motivated; (2) both

parties are well informed or well advised, and each acting in what he or she considers his or her own best interest; (3) a

reasonable time is allowed for exposure in the open market; (4) payment is made in terms of cash in U. S. dollars or in terms

of financial arrangements comparable thereto; and (5) the price represents the normal consideration for the property sold

unaffected by special or creative financing or sales concessions granted by anyone associated with the sale.

STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS:  The appraiser's certification in this report is subject to the

following assumptions and limiting conditions:

1.  The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised or the title

to it, except for information that he or she became aware of during the research involved in performing this appraisal. The

appraiser assumes that the title is good and marketable and will not render any opinions about the title.

2.  The appraiser has examined the available flood maps that are provided by the Federal Emergency Management Agency

(or other data sources) and has noted in this appraisal report whether any portion of the subject site is located in an

identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no guarantees, express or

implied, regarding this determination.

3.  The appraiser will not give testimony or appear in court because he or she made an appraisal of the property in question,

unless specific arrangements to do so have been made beforehand, or as otherwise required by law.

4.  The appraiser has noted in this appraisal report any adverse conditions (such as the presence of hazardous wastes, toxic

substances, etc.) observed during the inspection of the subject property or that he or she became aware of during the research

involved in performing this appraisal. Unless otherwise stated in this appraisal report, the appraiser has no knowledge of any hidden

or unapparent deficiencies or adverse conditions of the property (such as, but not limited to, the presence of hazardous wastes,

toxic substances, adverse environmental conditions, etc.) that would make the property less valuable, and has assumed that there

are no such conditions and makes no guarantees or warranties, express or implied. The appraiser will not be responsible for any

such conditions that do exist or for any engineering or testing that might be required to discover whether such conditions exist.

Because the appraiser is not an expert in the field of environmental hazards, this appraisal report must not be considered as

an environmental assessment of the property.

5.  If the appraiser has based his or her appraisal report and valuation conclusion for an appraisal subject to certain conditions, it

is assumed that the conditions will be met in a satisfactory manner. 

Form ACR3_DEFD - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE
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APPRAISER'S CERTIFICATION:  The Appraiser certifies and agrees that:

1.  I have, at a minimum, developed and reported this appraisal in accordance with the scope of work requirements stated in

this appraisal report.

2.  I performed a visual viewing of the subject property. I reported the site characteristics in factual, specific terms.

3.  I performed this appraisal in accordance with the requirements of the Uniform Standards of Professional Appraisal Practice

that were adopted and promulgated by the Appraisal Standards Board of The Appraisal Foundation and that were in place at the

time this appraisal report was prepared.

4.  I developed my opinion of the market value of the real property that is the subject of this report based on the sales comparison

approach to value. I have adequate comparable market data to develop a reliable sales comparison approach for this appraisal

assignment.

5.  I researched, verified, analyzed, and reported on any current agreement for sale for the subject property, any offering for

sale of the subject property in the twelve months prior to the effective date of this appraisal, and the prior sales of the subject

property for a minimum of three years prior to the effective date of this appraisal, unless otherwise indicated in this report.

6.  I researched, verified, analyzed, and reported on any prior sales of the comparable sales for a minimum of one year prior

to the date of sale of the comparable sale, unless otherwise indicated in this report.

7.  I selected and used comparable sales that are locationally, physically, and functionally the most similar to the subject property.

8.  I have reported adjustments to the comparable sales that reflect the market's reaction to the differences between the subject

property and the comparable sales.

9.  I verified all information in this report that was provided by parties who have a financial interest in the sale or financing of the subject 

property.

10.  I have knowledge and experience in appraising this type of property in this market area.

11.  I am aware of, and have access to, the necessary and appropriate public and private data sources, such as multiple listing

services, tax assessment records, public land records and other such data sources for the area in which the property is located.

12.  I obtained the information, estimates, and opinions furnished by other parties and expressed in this appraisal report from

reliable sources that I believe to be true and correct.

13.  I have taken into consideration the factors that have an impact on value with respect to the subject neighborhood, subject

property, and the proximity of the subject property to adverse influences in the development of my opinion of market value. I have

noted in this appraisal report any adverse conditions (such as, but not limited to, the presence of hazardous wastes, toxic

substances, adverse environmental conditions, etc.) observed during the inspection of the subject property or that I became aware

of during the research involved in performing this appraisal. I have considered these adverse conditions in my analysis of the

property value, and have reported on the effect of the conditions on the value and marketability of the subject property.

14.  I have not knowingly withheld any significant information from this appraisal report and, to the best of my knowledge, all

statements and information in this appraisal report are true and correct.

15.  I stated in this appraisal report my own personal, unbiased, and professional analysis, opinions, and conclusions, which

are subject only to the assumptions and limiting conditions in this appraisal report.

16.  I have no present or prospective interest in the property that is the subject of this report, and I have no present or

prospective personal interest or bias with respect to the participants in the transaction. I did not base, either partially or

completely, my analysis and/or opinion of market value in this appraisal report on the race, color, religion, sex, age, marital

status, handicap, familial status, or national origin of either the prospective owners or occupants of the subject property or of the

present owners or occupants of the properties in the vicinity of the subject property or on any other basis prohibited by law.

17.  My employment and/or compensation for performing this appraisal or any future or anticipated appraisals was not conditioned

on any agreement or understanding, written or otherwise, that I would report (or present analysis supporting) a predetermined

specific value, a predetermined minimum value, a range or direction in value, a value that favors the cause of any party, or the

attainment of a specific result or occurrence of a specific subsequent event (such as approval of a pending mortgage loan

application).

18.  I personally prepared all conclusions and opinions about the real estate that were set forth in this appraisal report. If I relied on

significant real property appraisal assistance from any individual or individuals in the performance of this appraisal or the

preparation of this appraisal report, I have named such individual(s) and disclosed the specific tasks performed in this appraisal

report. I certify that any individual so named is qualified to perform the tasks. I have not authorized anyone to make a change to

any item in this appraisal report; therefore, any change made to this appraisal is unauthorized and I will take no responsibility for it.

19.  I identified the client in this appraisal report who is the individual, organization, or agent for the organization that ordered and will 

receive this appraisal report.  

Form ACR3_DEFD - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE
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20.  The client may disclose or distribute this appraisal report without having to obtain the appraiser's or supervisory appraiser's

consent. 

21. I am aware that any disclosure or distribution of this appraisal report by me or the client may be subject to certain laws and 

regulations. Further, I am also subject to the provisions of the Uniform Standards of Professional Appraisal Practice that pertain 

to disclosure or distribution by me.

22. If this appraisal report was transmitted as an "electronic record" containing my "electronic signature", as those terms are

defined in applicable federal and/or state laws (excluding audio and video recordings), or a facsimile transmission of this

appraisal report containing a copy or representation of my signature, the appraisal report shall be as effective, enforceable and

valid as if a paper version of this appraisal report were delivered containing my original hand written signature.

23.  Unless otherwise indicated, I have performed no services, as an appraiser or in any other capacity, regarding the property that

is the subject of this report within the three-year period immediately preceding acceptance of this assignment.

NOTE:  State of Montana lands are always to be appraised as if they are in private ownership and could be sold on the open 

market and are to be appraised in fee simple interest.  For analysis purposed, properties that have leases or licenses on 

them are to be appraised with the Hypothetical Condition the leases/licensed do not exist. 

The subject property is valued with the hypothetical condition that the site has legal access.  No comparable property sales 

have been located without legal access.  

See attached Letter of Engagement.  

© 2023 by Scott Spear REA-RAG-LIC-521, VA ID #5002793

Scott Spear MAI, SRA

Bitterroot Appraisal, LLC
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• Intended Use/User/Scope of Work

The clients are the State of Montana, the Montana Board of Land Commissioners (Land Board) and the Department of Natural Resources
and Conservation (DNRC).  The intended users are the State of Montana, the Montana Board of Land Commissioners (Land Board) and the
Department of Natural Resources and Conservation (DNRC) and Lessee Elk Park Ranch - Montana, LLC.  The purpose of the appraisal is to
provide the clients with a credible opinion of current fair market value of the appraised subject property and is intended for use in the
decision making process concerning the potential sale of said subject property.  

NOTE:  State of Montana lands are always to be appraised as if they are in private ownership and could be sold on the open market
and are to be appraised in fee simple interest.  For analysis purposed, properties that have leases or licenses on them are to be
appraised with the Hypothetical Condition the leases/licensed do not exist.  

The subject property is valued with the hypothetical condition that the site has legal access.  No comparable property sales have
been located without legal access.  

See attached Letter of Engagement.  

The only intended user of this appraisal is the stated client(s).  There is no other intended user other than as stated.  No party, other than the intended user(s), should rely upon
this appraisal for any purpose, whatsoever. The fact that some party, other than the client, paid for the appraisal, either directly, or indirectly, does not make them an intended
user.  The report was prepared specifically to address, and to meet, the needs of the client(s).  The report should not be relied upon for any other purpose.  The report was
prepared solely for the specific use of the client(s).  No other use, other than as stated, of the appraisal is intended, contemplated, or authorized by the appraiser.  This report
was not prepared for use by any borrower

This appraisal report is not an inspection.  It does not guarantee or imply that the subject property is free of defects.  The appraiser is not an inspector.  It is suggested that any
interested party secure a professional inspection of the property and take the necessary steps to insure the property is acceptable to them.  Note: The term "Inspected" within
this appraisal report shall be deemed to mean "VIEWED."  The appraiser is not a professional home inspector, engineer, or environmental inspector.  The appraiser can only
view reasonably accessible areas of the property in order to observe the overall condition. The appraiser is not an environmental or hazardous waste expert or inspector.  The
Appraiser is not qualified to detect such substances.  The appraisal was prepared based on the assumption that no such substances exist at the subject property.  The
Appraiser assumes no responsibility for determining whether or not flood insurance is required.  The Appraiser attempted to review what was considered to be the most recent
FEMA maps available.  The appraiser assumes no responsibility for the accuracy of the FEMA maps.  The Appraiser is not a surveyor, nor an expert in legal matters.  The
Appraiser assumes no responsibility for the legal description or the accuracy of any boundary issues, including easements and/or encroachments.

Highest and Best Use:
The subject is currently utilized as dry land grazing in an area where agricultural productivity is not a determinant of inherent site value due to significant population growth and
high demand for residential properties and building sites.  

Legally Permissible uses include dry land grazing, or residential development.  Hypothetical subdivision is unlikely to be approved due to county and DEQ requirements,
particularly for roadway construction to county standards from the nearest public roadway.  Commercial, multi-unit, light industrial uses are legally permissible, but not
reasonably probable.  

Physically Possible uses include continued dry land grazing, or residential development.  It would be physically possible to subdivide, pending hypothetical county and DEQ
approval, however subdivision is not reasonably probable due to location and permitting requirements.  

Financially Feasible uses include continued dry land grazing, or residential development.  Vacant land prices in the Ravalli County area are not dependent upon agricultural
productivity.  Due to the rolling topography, and limited moisture, agricultural use has minimal productivity.  Due to the rural location at the end of several miles of undeveloped
two track roadway, subdivision or high density residential use is unlikely to be financially feasible.  Single unit residential use is common and typical for comparable sites and
locations in the Ravalli County area.  The sales presented are likely  to be developed for single unit residential use.  Residential use has a higher per unit return than does
minimally productive dry land grazing use.  

As such, the Maximally Productive use of the subject site is viewed as single unit residential use.  Subdivision is not reasonably probable.  Dry land grazing is not financially
feasible.  Commercial, high density, or industrial uses lack demand at the subject location.  As such, the only reasonably probable maximally productive use of the subject
property would be for single unit residential use.  

• Subject - Overall Condition of the Property
No portion of the subject site or any improvements thereon was inspected, tested, probed, or dismantled. 

Private utilities (wells, septic systems) are common and typical for the subject market area and: have no detrimental impact upon subject marketability, have market
acceptance; utilities are typical of area and are not an adverse market condition; permitting is unknown and assumed permissible.  Subject access roadway is accessible and
adequately maintained to market area expectations.  Zoning, or lack thereof, is typical for subject market area; comparables presented have similar zoning, or lack thereof; a
title report has not been provided. 

There are no known atypical deed restrictions; a title report has not been provided; the appraiser is not qualified to conduct a title search and the appraisal should not be
utilized to disclose specific chain of title information inclusive of but not limited to: easements, encroachments, deed restrictions, zoning compliance, shared well agreements,
shared septic agreements, shared drainfield agreements, road maintenance agreements, etc.

The subject highest and best use is estimated to be residential/agricultural use.  The current use is dry land grazing.  If available on the open market, the subject would
compete with like res/ag properties in the identified subject market area.  Subdivision and high density development is not a reasonable use due to location and access. 
Comparable properties are utilized as single unit residential building sites with ag use of the remainder.  

• Sales Comparison Analysis - Summary of Sales Comparison Approach
The sales provided are a representative sample of available sales from the identified subject market area; due to sale density in the subject market area, the appraiser's
comparable search included all sales in the identified market area in the prior 12-months, as provided by the area MLS, with emphasis given those sales occurring in the prior
90-days, as available.  MT is not a public disclosure state; sales information is provided by area MLS systems; physical characteristics are provided by the applicable MLS
listing, and/or assessment records, and/or prior appraisal records.  All sales are located in a similar directly competing market area.  

Adjustments presented are market derived and attempt to quantify market reactions to differing features, i.e. how much typical buyer and seller transfer prices are influenced by
various factors.  Various methods are utilized to measure market reaction to specific features.  Incremental lot size typically has minimal impact in the subject market area with
relatively minor adjustment typically made.  

Sales will bracket key subject features to the extent possible; not all features are able to be bracketed due to sale density limitations in the subject market area in the prior
12-months.  The subject and comparables cross main roadways, which does not impair subject marketability.  An effort was made to bracket key features of the subject
property physical characteristics; if a characteristic is not bracketed, bracketing was not possible due to sales constraints.  Sales from the immediate subject market area and
similar directly competing market areas have been considered and presented.  A locational adjustment is not required other than as applied.
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Market Conditions:

RESIDENTIAL SALES PRICES RESIDENTIAL SALES DOM

VACANT LAND SALES PRICES VACANT LAND SALES DOM

Reconciliation:
The income approach is not relevant due to lack of a potential income stream other minimally productive dry land grazing with minimal ALUM potential.  The cost approach is
not relevant due to lack of improvements; the cost approach typically relies upon the sales comparison approach for determination of inherent site value.  The sales comparison
approach is the only reasonable approach for the subject assignment, and relies upon sales of comparable vacant land parcels from throughout the Ravalli County competing
market area.  

Six comparable land sales have been located countywide in the prior 36-month time period.  All sales have similar locations, utilities, access, and highest and best use
potential.  The available sales bracket subject acreage, and range in size from 40+- acres to 135+- acres.  Market conditions are adjusted through Q3-2022, thence
stabilization.  Adjustments for attributes other than market conditions and lot size are not indicated by available market data in the subject market area.  

The sales presented have a per unit range of $6,000 to $13,500 per acre, as rounded.  Linear regression of the sales is indicative of an adjustment for incremental acreage of

$3,500 to $4,000 per acre.  Following adjustment, the indicated subject range of all sales provided is $611,000 to $700,000.  The average adjusted sale price is $ 653,000
(R), and the median adjusted sale price is $ 644,000 (R).  Half of the six sales presented have a higher indicated adjusted value than the subject, and the other half of
the six sales presented have a lower indicated adjusted value than the subject.  The subject property is generally comparable to the sales presented.  Physically
superior sales in the Ravalli County area in the prior 36-month period do not exist.  The Coefficient of Determination is indicative that ~ 95%+- of the variation in sales
prices demonstrated is reflected by the acreage of the sales.  The subject has greatest similarity to sales #1, 3, 4, 6. As such,  the mid-range of indicated value is
deemed reasonable, as rounded.  
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Per MRMLS data.

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

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

professional analyses, opinions, and conclusions.

- Unless otherwise indicated, I have no present or prospective interest in the property that is the subject of this report and no  personal interest with respect to the parties 

involved.

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

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

- My compensation for completing this assignment is not contingent upon the development or reporting of a predetermined value or direction in value that favors the cause of 

the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of this appraisal.

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

were in effect at the time this report was prepared.

- Unless otherwise indicated, I have made a personal inspection of the property that is the subject of this report.

- Unless otherwise indicated, no one provided significant real property appraisal assistance to the person(s) signing this certification (if there are exceptions, the name of each 

individual providing significant real property appraisal assistance is stated elsewhere in this report).

   

- The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the requirements of the Code of Professional Ethics & 

Standards of Professional Appraisal Practice of the Appraisal Institute.  

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

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

Scott Spear MAI, SRA

10/23/2023

REA-RAG-LIC-521

MT

03/31/2024

08/30/2023
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This report was prepared under the following USPAP reporting option:

Appraisal Report This report was prepared in accordance with USPAP Standards Rule 2-2(a).

Restricted Appraisal Report This report was prepared in accordance with USPAP Standards Rule 2-2(b).

Reasonable Exposure Time
My opinion of a reasonable exposure time for the subject property at the market value stated in this report is:

Additional Certifications
I certify that, to the best of my knowledge and belief:

I have NOT performed services, as an appraiser or in any other capacity, regarding the property that is the subject of this report within the

three-year period immediately preceding acceptance of this assignment.

I HAVE performed services, as an appraiser or in another capacity, regarding the property that is the subject of this report within the three-year

period immediately preceding acceptance of this assignment. Those services are described in the comments below.

Additional Comments

APPRAISER:

Signature:

Name:

Date Signed:

State Certification #:

or State License #:

State:

Expiration Date of Certification or License:

Effective Date of Appraisal:

SUPERVISORY APPRAISER: (only if required)

Signature:

Name:

Date Signed:

State Certification #:

or State License #:

State:

Expiration Date of Certification or License:

Supervisory Appraiser Inspection of Subject Property:

Did Not Exterior-only from Street Interior and Exterior
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