Clark & Associates Land Brokers, LLC

Specializing in Farm, Ranch & Recreational Properties.

Proudly Presents

RAWHIDE RANCH

Lusk, Wyoming
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Located just 4% miles southwest of Lusk, Wyoming is one of the most
outstanding ranches on the market today, offering 13,918 contiguous acres.



INTRODUCTION

The Rawhide Ranch is one of the most amazing ranches offered in today’s market. The entire ranch
is all contiguous, consisting of approximately 13,918 total acres of which 12,065 are deeded, 1,120
are State of Wyoming lease and 733 are BLM lease acres. This is a rare and exceptional offering,
presenting the opportunity to own and run a large self-sustaining cattle operation in a long and wide
private valley, flanked by inspiring mountain ranges, in an area of Wyoming which remains
unpopulated and undeveloped. This is an ideal family-sized operation capable of running
approximately 600 cows annually.

LOCATION & ACCESS

The Rawhide Ranch lies on the southeastern border of Wyoming, north of Torrington and south of
Lusk. The ranch is situated between two small mountain ranges which rise out of the prairie, and is
easily accessed from U.S. Highway 85 between Lusk and Jay Em, Wyoming by traveling west on a
county road around the Rawhide Buttes and north into the ranch. The property is also accessible by
traveling west of Lusk on U.S. Highway 20 approximately two miles and then traveling south
approximately 2% miles to the north edge of the ranch down a new and well-maintained county road.
The county road splits the ranch on both sides, and once you enter the northern boundary of the
ranch, there are no intervening private landowners that abut or have adjacency with the county road.
The county road continues through the ranch for approximately 9 %2 miles. This county road is also
known as Silver Springs Road, and when traveling south, the majority of the ranch lies to the west of
it.

Though Lusk, Wyoming remains rurally situated in what is remaining of the West, its accessibility to
major commercial hubs is convenient and efficient in every direction. Lusk, population 1,510, is
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located northeast of the ranch headquarters. Lusk has all the desirable amenities of a traditional rural
Wyoming town. It has an excellent school system with a low student/teacher ratio (K-12); two banks;
several churches and restaurants; town library, county fairgrounds, and hospital (all three newly-
remodeled); an incredible nine-hole golf course, weekly newspaper, retail stores, veterinary clinic, and
a 5,058 foot paved, lighted airstrip at an elevation of 4,964 feet above sea level, capable of handling
most small aircraft. Fuel is available at the Lusk Airport.

Several towns and cities in the four-state area bordering this corner of Wyoming are in close proximity
to and are easily accessible from the ranch:

Lusk, Wyoming 10 miles northeast Scottsbluff, Nebraska 90 miles southeast
Torrington, Wyoming 50 miles southeast Rapid City, South Dakota 130 miles northeast
Casper, Wyoming 110 miles west Deadwood, South Dakota 140 miles northeast
Cheyenne, Wyoming 130 miles south Denver, Colorado 230 miles south

Cattle can be readily marketed and transported to facilities in eastern Wyoming, northern Colorado,
Nebraska, South Dakota, and Kansas. Torrington, Wyoming (population 5,651), which is 50 miles
southeast of the ranch, has one of the nation’s largest livestock terminals. The Rawhide Ranch is
within reasonable proximity to several towns and cities where all the basic amenities required to
operate a successful commercial cattle ranch are available.

HISTORICAL & GEOGRAPHICAL NOTES

As written and provided by George Darrow.

The Rawhide Ranch is situated astride the Divide separating the headwaters of the Rawhide Creek
from the upper reaches of the Niobrara River (also known as the Running Water). Silver Springs
Creek, which provides live water for the northern part of the ranch, joins the Niobrara near Lusk,
Wyoming. The Divide is actually a principal hydrologic feature separating the waters flowing in the
Niobrara River east to the Missouri, and waters flowing in Rawhide Creek south to the North Platte.
Both drainages contribute to the live water traversing the ranch pastures.

Locally anomalous mountain topography rising to heights of approximately 1,000 feet above the upper
Rawhide valley contrast dramatically with the open high prairies of eastern Wyoming. They are
believed to induce rainfall in the upper Rawhide basin beyond that occurring in the surrounding areas.
On the west flank of the valley is the Hartville Uplift, a major up thrown geological fault block
extending northward from the vicinity of Guernsey, Wyoming to the vicinity of Lusk, Wyoming. Hobbs
Station, on this ridge 2% miles southwest of the Rawhide Ranch headquarters, is at an elevation of
6,096 feet.

The granite backbone of the Rawhide Buttes (a buried granite mountain range) soars a thousand feet
into the blue Wyoming sky above the valley of Rawhide Creek. The USGS benchmark on Big
Rawhide Butte, 2 ¥ miles southeast of the Rawhide Ranch headquarters, is at an elevation of 6,060
feet.

Rawhide Creek leaves the south line of the Rawhide Ranch at an elevation of 5,000 feet as it flows
toward the Platte River. Precipitation is gathered from the heights on both sides of the upper Rawhide
Valley. It is believed that these topographic features are responsible for a local microclimate with
enhanced rainfall. Average annual precipitation for the county seat of Lusk, 15 miles to the north, is
145 inches per annum. Observation by ranch operators of the frequency of the rainfall and the
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resulting growth on the range compared to lower ranches on the plains in surrounding areas would
suggest that pastures in the higher elevations of the Hartville Uplift and the Rawhide Buttes do attract
increased precipitation that feeds both the Rawhide and the Niobrara drainages. Additional support
for this premise is provided by the flourishing Ponderosa pines on the hillsides and in the draws of the
ranch pastures. The terrain and the trees also provide excellent shelter during winter storms.

The Rawhide Ranch is rich in both archaeological resources and frontier history. Tepee rings are
notably abundant in two areas on the ranch. One is along the lower reach of Rawhide Creek. In
another area on a plateau west of Silver Springs, Dr. Marcel Kornfeld, director of the George C. Frison
Institute of Archaeology and Anthropology at the University of Wyoming, has mapped over 100 stone
circles that may be 3000 to 5000 years old. They are situated near a likely buffalo jump that is also in
close proximity to a spring bubbling up from the floor of a deeply incised canyon. The area would
have been attractive habitat for buffalo and other wildlife in prehistoric times, and would appear to
have been a favorite location for early man in eastern Wyoming.

In 1866 and 1868, such well known chiefs as
Crazy Horse, Sitting Bull, Red Cloud, and
those from other northern plains tribes followed
this ancient buffalo trail with their travois as
entire Indian villages traveled to the treaty
gatherings at Fort Laramie.

When news of the discovery of gold in the
Black Hills reached Cheyenne, the Magic City
of the Plains on the recently constructed Union
Pacific Railroad in 1874, prospectors
immediately began trekking out to Fort Laramie
and beyond to the Black Hills. The U.S. Army
completed an iron bridge over the difficult
crossing of the North Platte at Fort Laramie in
the winter of 1875. With this vital link in place,
the Indian trail to the Black Hills soon became
a wagon road pioneered by freight wagons.

The Cheyenne and Black Hills Stage Line
made its first run leaving the InterOcean Hotel
in Cheyenne on February 3, 1876. For the
next 11 years, the stagecoach line transported
thousands of passengers through the Rawhide
Valley to Deadwood and carried millions in X7

gold bullion to Cheyenne. This frenzy of The Rawhide Ranch is home to -. Ninal

activity was scarcely — interrupted by the Historic Marker for “Mother Featherlegs” final
massacre of Custer and the 7" Cavalry at the resting ground.

Battle of the Little Bighorn.

From 1882, when Russell Thorpe, Sr., bought the stage line, Rawhide Buttes was the home station
for the Cheyenne and Black Hills Stage Line, with a blacksmith shop, grocery and dry goods store,
telegraph office, post office, and accommodations for travelers. The Rawhide Ranch was the center
of activity between Ft. Laramie and Deadwood. The last cattle herd trailed from Texas to Montana
passed along Rawhide Creek and through the Rawhide Buttes ranch in June of 1897.
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The granite backbone of the Rawhide Buttes (a buried granite mountain range) soars
a thousand feet into the blue Wyoming sky above the valley of Rawhide Creek.

Wildcat Canyon offers exquisite beauty with granite outcroppings,
pine and cedar trees, along with miles of spring-fed water.
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AIRPORT INFORMATION

Commercial airline service is available at Casper, Wyoming; Cheyenne, Wyoming; Scottsbluff,
Nebraska; Rapid City, South Dakota; and Denver, Colorado. The following is information on each of
these airports:

Casper, Wyoming: United Express, SkyWest and Mountain Air Express provide daily air service with
connections to Denver, Colorado, Salt Lake City, Utah and Colorado Springs, Colorado from the
Natrona County International Airport. This airport also has charter flights and rental cars available.
For more information, please visit www.iflycasper.com. Complete aeronautical information can be
found at www.airnav.com/airport/CPR.

Cheyenne, Wyoming: Great Lakes Airlines operates flights daily from Cheyenne to Denver
International Airport. From there they fly to many cities throughout the west and the airline also has
code shares with United Airlines and Frontier Airlines to connect you with flights around the world.
Cheyenne aeronautical information can be found at www.cheyenneairport.com/pilotinfo.htm.

Scottsbluff, Nebraska:  Great Lakes Airlines provides flights to and from Denver, Colorado from the
Western Nebraska Regional Airport. Valley Airways, fixed base operator for the airport, provides
charter flights, in-transit charter refueling, airplane maintenance and repair and flight training. For
more information, please visit www.flyscottsbluff.com. Complete aeronautical information for the
Western Nebraska Regional Airport can be found at www.airnav.com/airport/KBFF.

Rapid City, South Dakota: The Rapid City Regional Airport is located 8 miles southeast of the Rapid
City, South Dakota. This is a commercial airport offering daily flights from Allegiant Air, Delta, United
and Northwest Airlines. For specific information about the airport, flight schedules, amenities as well
as relevant links about Rapid City and the surrounding area, visit www.rcgov.org/Airport/pages.

Denver, Colorado: Denver International Airport is open 24-hours-a-day, seven days a week and is
served by most major airlines and select charters, providing nonstop daily service to more than 130
national and international destinations. For more information, visit the official website for Denver
International Airport at www.flydenver.com.

STATE OF WYOMING

Wyoming is a state that offers an incredible diversity of activities, geography, climate, and history.
Just a territory in 1869, Wyoming became the 44" state in 1890. The state’s population is 522,380,
and provides a variety of opportunities and advantages for persons wishing to establish residency.
Cheyenne, population 50,000, is the location for the world’s largest rodeo, the “Daddy of Them All",
Cheyenne Frontier Days, held every July.

Wyoming's energy costs are the second lowest in the nation, and the cost of living index is below the
national average. Wyoming ranks among the top 10 in the entire United States for educational
performance. There is no state income tax, and Wyoming offers an extremely favorable tax climate —

No personal income tax - Low retail sales tax

No corporate income tax - Low property tax

No gross receipts tax - Favorable inheritance tax

No inventory tax - Favorable unemployment tax
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Silver Springs originates on the west end of the ranch
and flows to the northeast for approximately four miles.
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IZE

12,065+ deeded acres
1,120+ acres State of Wyoming lease
733+ acres Bureau of Land Management lease

13,918+ acres Total

LEASE INFORMATION

There are two State of Wyoming grazing leases which will transfer to the buyers at closing. Lease
No. 1-8008 and No. 1-8009 consist of approximately 1,120+ acres rated at 305 animal units for twelve
months. The state fees for the 2009 State of Wyoming leases are approximately $1,564.65 (305
AUMs at $5.13 per AUM).

The Bureau of Land Management lease acreage associated with the ranch will also transfer to the

buyers at closing. This is allotment pasture No. 10200 with a total of 733 acres and 140 AUMs. The
BLM fees for 2007 are approximately $189.00 per year (140 AUMs at $1.35 per AUM).

OPERATION DESCRIPTION / CARRYING CAPACITY

The Rawhide Ranch has been leased to a competent and responsible stockman over the years. The
current tenant has been on the ranch for 19 years and is highly regarded in the Niobrara County
community and by the current owners.

The Rawhide Ranch operates a traditional cow/calf operation. It is the opinion of the current owner
that one could operate the ranch with a year-round carrying capacity of 600 cows/calves (23.2 acres
per animal unit). Supplemental feeding is required during winter months.

NOTE: Carrying capacity can vary due to weather conditions and management practices. Interested
parties should conduct their own analysis.

The Rawhide Ranch is a quality grass ranch with a variety of hard grass species, rich in protein
content. Approximately 50 acres are in dry land hay and depending on precipitation; some dry land
hay can be harvested. However, generally this operation is extremely basic and the primary objective
is to rotate the livestock in a grazing pattern that maximizes utilization of the grass in the northern
pastures, and then bringing the livestock home to headquarters in the late fall for wintering and early
spring calving. The current lessee, who has managed the ranch as if it were his own by running his
own livestock, has typically begun calving around April 1%. The high protein hard grass that is
common in this area typically yields weaning weights averaging around 530 pounds on heifer calves
with steers weighing in slightly more at 550.

The ranch is cross-fenced into nine pastures for flexible management and efficient grazing rotation.
All fences are in good condition. While some fences are on the true boundary lines, several others
are in place for convenience, and one would not seem to benefit from changing these lines.
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The Rawhide Ranch is known for excellent gains on cattle.

SOILS

The four main soil types found on the Rawhide Ranch are as follows:

Recluse-Cedak Loams
Phiferson-Tassel-Rock Outcrop Complex
Moskee Fine Sandy Loam
Brownrigg-Featherlegs-Wolf Complex

The potential plant community on these units is mainly needle thread, western wheatgrass,
blue grama and blue stem native grasses. The potential plant community produces
approximately 1,400 pounds of air-dry vegetation per acre in normal years. The average
annual air temperature is 46 to 50 degrees Fahrenheit, and the frost-free period is 110 to 130
days.”

Soil Survey of Niobrara County, Wyoming. Gordon F. Kee, Jr., Natural Resources Conservation
Service, issued 2003. pp. 35, 75, 76, and 82.

MINERAL RIGHTS

All mineral rights owned by the seller, if any, shall be reserved.
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WATER

Reliable springs located on the Rawhide Ranch provide approximately nine miles of live water year-
round that traverses throughout the property. Rawhide Creek, located on the western end of the
property, travels southeast to the south boundary fence for approximately five miles, while Silver
Springs, located on the northwestern end of the ranch, travels northeast for approximately four miles.
lego Creek, Crystal Creek, and Little Wildcat Creek along with numerous springs, reservoirs, and five
windmills strategically, and conveniently, located throughout the ranch, provide ample water for
livestock and wildlife.

On the northernmost end of the ranch, one could easily conceive the notion of putting in one large full
center pivot where a custom hay crop for supplemental winter support and for residual grazing could
be planted.

All surface and ground water rights associated with the Rawhide Ranch will be transferred by
assignment to the purchaser.

There are five windmills strategically located on the ranch.
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CLIMATE

The average precipitation is between 14 and 16 inches per year according to the Natural Resource
Conservation Services 30-year average. The following period of record monthly climate summary is
provided from the University of Nebraska website, www.hprcc.unl.edu/products:

LUSK 2 SW, WYOMING (485830)
Period of Record Monthly Climate Summary
Period of Record: 1/ 1/1915 to 10/31/2005

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual

Average Max. 35.4 39.6 459 56.5 66.4 77.2 859 84.6 748 61.7 463 37.6 593
Temperature (F)

Average Min. 11.1 150 20.0 28.9 383 47.2 533 512 412 311 209 135 31.0
Temperature (F)

Average Total 0.50 0.53 0.97 2.08 2.77 2.51 1.72 1.06 1.22 1.02 0.63 0.55 15.56
Precipitation (in.)

Average Total 72 71 95 86 19 02 00 00 04 26 61 75 511
Snow Fall (in.)

Average Snow

Depth (in) 2 2 1 0 O o0 0O o 0 o0 1 2 1
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Rawhide Creek not only provides fishing opportunities but also has miles of natural
protection for livestock and is a year-round source of water for livestock and wildlife.

Crystal Creek, along with numerous other springs, feed into the Rawhide Creek.
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IMPROVEMENTS

The ranch has a modest ranch-style set of well-maintained improvements. The ranch house and
headquarters is a three bedroom, one bath home. There is a large horse barn and a set of corrals for
working and sorting, equipment shed, and several other outbuildings. Several miles to the north there
is a separate set of working and loading corrals for shipping and working cattle.

REAL ESTATE TAXES

The property taxes for 2009 are approximately $4,500.

UTILITIES
Electricity Niobrara Electric Association, Lusk, Wyoming
Water Private wells
Telephone Qwest Communications
Gas Private propane tanks
Sewer Private septic system
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RECREATIONAL RESOURCES

The Rawhide Ranch offers excellent hunting opportunities for elk, trophy mule deer, whitetail deer,
antelope, turkeys, sharp-tail grouse, and water fowl. Recently, the area was opened to a general elk
hunting season in Area 3; however, all these lands are privately held, and there is a migratory elk herd
which regularly visits the ranch. The herd was introduced into the area in 1965 from Yellowstone
National Park and is currently estimated by the Wyoming Game & Fish to consist of 500 to 600 head
of elk. The present owners have not commercially hunted this ranch, nor has it been managed with
an eye toward enhancing wildlife populations for these various species. For more information, please
visit the Wyoming Game & Fish website at www.gf.state.wy.us.

Rawhide Creek could be substantially enhanced to accommodate the existing trout population and
improve it dramatically. Several reservoirs and ponds throughout the ranch could likewise be
improved to enhance these fisheries. There is potential on the ranch to develop and enhance the
many springs and tributaries flowing through the property into livestock reservoirs which could then be
stocked for fishing recreation for the summer and early winter months.

OFFERING PRICE

The Rawhide Ranch is being offered for $11,500,000 (Eleven Million Five Hundred Thousand Dollars)
or approximately $953.17 per deeded acre. The seller will require an all cash sale.
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Natural protection on the property provides excellent wildlife habitat and winter cover for livestock.

Rawhide Ranch Page 15
www.ClarkLandBrokers.com



CONDITIONS OF SALE

l. All offers shall be:
A. in writing;
B. accompanied by an earnest money deposit check in the minimum amount of $500,000
(Five Hundred Thousand Dollars); and
C. be accompanied with the name, telephone number, and address of the Buyer's
personal banker in order to determine financial capability to consummate a purchase.

Il. All earnest money deposits will be deposited in the listing broker’s trust account.

II. The Seller shall provide and pay for an owner’s title insurance policy in full satisfaction of
the negotiated purchase price.

A Both Buyer and Seller shall be responsible for their own attorney fees.

FENCES AND BOUNDARY LINES

The seller is making known to all potential purchasers that there may be variations between the
deeded property lines and the location of the existing fence boundary lines on the subject property.
Seller makes no warranties with regard to location of the fence lines in relationship to the deeded
property lines, nor does the seller make any warranties or representations with regard to specific
acreage within the fenced property lines. Seller is selling the property in an “as is” condition which
includes the location of the fences as they exist.

Boundaries shown on accompanying maps are approximate based on the legal description and may
not indicate a survey. Maps are not to scale and are for visual aid only. Their accuracy is not
guaranteed.

Clark & Associates Land Brokers, LLC is pleased to have been selected as the Exclusive Agent for the Seller of
this outstanding offering. All information has been obtained from sources deemed reliable by Clark &
Associates Land Brokers, LLC; however, the accuracy of this information is not guaranteed or warranted by
either Clark & Associates Land Brokers, LLC, or the Sellers, and prospective buyers are charged with making
and are expected to conduct their own independent investigation of the information contained herein. This
offering is subject to prior sale, price change, correction or withdrawal without notice.

Notice to Buyers: Wyoming Real Estate Law requires that the listing Broker and all licensees with the listing
Broker make a full disclosure, in all real estate transactions, of whom they are agents and represent in that
transaction. All prospective buyers must read, review and sign a Real Estate Brokerage Disclosure form prior to
any showings. Clark & Associates Land Brokers, LLC with its sales staff is an agent of the seller in this
listing.

NOTES
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STATE OF WYOMING LOCATION MAP
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RAWHIDE RANCH MAP

Rawhide Ranch Page 19
www.ClarkLandBrokers.com



The Rawhide Buttes are home to an abundance of wildlife.

Rawhide Creek traverses through the ranch for approximately five miles.
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For additional information or to schedule a showing, please contact:

Clark & Associates Land Brokers, LLC

Specializing in Farm, Ranch & Recreational Properties.

Lusk, WY Office
736 South Main Street « PO Box 47 Lusk, WY 82225 Office: (307) 334-2025 Fax: (307) 334-0901

Cory G. Clark, Broker

Mobile: (307) 351-9556  clark@clarklandbrokers.com
Licensed in WY, CO, SD, ND, NE, MT & NM

Hulett, WY Office
16 Strawberry Hill Road  Hulett, WY 82720 Office: (307) 760-9510 Fax: (307) 334-0901

Mark McNamee , Associate Broker / Auctioneer

Mobile: (307) 760-9510 mcnamee@clarklandbrokers.com
Licensed in WY, NE, SD & CO

Billings, MT Office
6806 Alexander Road  Billings, MT 59105 Office: (406) 697-3961 Fax: (406) 252-0044

Denver Gilbert, Associate Broker

Mobile: (406) 697-3961 denver@clarklandbrokers.com
Licensed in WY, MT, SD, & ND

ASSOCIATE BROKERS & SALES ASSOCIATES

Tandy Dockery Mike Hollister Shane McGuire Susan Fullmer
Associate Broker Associate Broker Associate Broker Sales Associate, CRA
Mobile: (307) 340-1138 Mobile: (605) 863-0205 Mobile: (308) 225-2211 (307) 532-1520
tandy@clarklandbrokers.com mdh2020@rap.midco.net shane@clarklandbrokers.com susan@clarklandbrokers.com
Licensed in WY Licensed in WY & MT Licensed in WY Licensed in WY
Lynn Sandvick Chad Reisig Scott Leach Jerry Wilkinson
Sales Associate Sales Associate Sales Associate Sales Associate
Mobile: (406) 696-2883 Mobile: (406) 665-6058 Mobile: (307) 331-9095 Mobile: (307) 680-1561
lynn@clarklandbrokers.com chad@clarklandbrokers.com ssrope@yahoo.com jerry@clarklandbrokers.com
Licensed in MT Licensed in MT & WY Licensed in WY Licensed in WY
Alfred Hansen Casey R. Hunter Ryan Rochlitz Kyle Berger
Sales Associate Sales Associate Sales Associate Sales Associate
Mobile: (701) 290-9693 Mobile: (307) 467-5780 Mobile: (307) 286-3307 Mobile: (307) 760-8018
alfred@clarklandbrokers.com casey@clarklandbrokers.com ryan@clarklandbrokers.com kyle@clarklandbrokers.com
Licensed in ND Licensed in WY & SD Licensed in WY Licensed in WY
NOTES
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IMPORTANT NOTICE

Clark & Associates Land Brokers, LLC
(Name of Brokerage Company)

REAL ESTATE BROKERAGE DISCLOSURE

When you select a Real Estate Broker Firm, Broker or sales person (all referred to as “Broker”) to assist
you in a real estate transaction, the Broker may do so in one of several capacities. In accordance with
Wyoming’s Brokerage Relationships Act, this notice discloses the types of working relationships that are
available to you.

Seller's Agent. _ (Requires written agreement with Seller)

If a Seller signs a written listing agreement with a Broker and engages the Broker as a Seller’s
agent, the Broker represents the Seller. On properties listed with other brokerage companies, the Broker
may work as an agent for the Seller if the Seller agrees to have the Broker work as a subagent. As an
agent or subagent for the Seller, the Broker represents the Seller and owes the Seller a duty of utmost
good faith, loyalty, and fidelity in addition to the obligations enumerated below for Intermediaries. Wyo.
Stat. § 33-28-303(a). The Seller may be vicariously liable for the acts of the Seller's Agent or Seller's
subagent that are approved, directed or ratified by the Seller.

Customer.  (No written agreement with Buyer)

A customer is a party to a real estate transaction who has established no intermediary or agency
relationship with any Broker in that transaction. A Broker may work as an agent for the Seller treating the
Buyer as a customer or as an agent for the Buyer treating the Seller as a customer. Also when a Buyer or
Seller is represented by another Broker, a Broker may work with the other Buyer or Seller as a customer,
having no written agreement, agency or intermediary relationship with either party. A Broker working with
a customer shall owe no duty of confidentiality to a customer. Any information shared with Broker may be
shared with the other party to the transaction at customer’s risk. The customer should not tell the Broker
any information which the customer does not want shared with the other party to the transaction. The
customer should not tell the Broker any information which the customer does not want shared with the
other party to the transaction. The Broker must treat the customer honestly and with fairness disclosing all
material matters actually known by the Broker. The Broker owes the customer the obligations
enumerated below for Intermediaries which are marked with asterisks. W.S. § 33-28-310(a).

Buyer's Agent.  (Requires written agreement with Buyer)

If a Buyer signs a written Buyer Agency Agreement with a Broker, the Broker will act as an agent
for the Buyer. If so, the Broker represents the Buyer and owes the Buyer a duty of utmost good faith,
loyalty and fidelity in addition to the obligations enumerated below for Intermediaries. The Buyer may be
vicariously liable for the acts of the Buyer's Agent that are approved, directed or ratified by the Buyer. As a
Buyer’s Agent, Wyoming law requires the Broker to disclose to potential Sellers all adverse material facts,
which may include material facts regarding the Buyer's financial ability to perform the terms of the
transaction. Wyo. Stat. § 33-28-304(c). As a Buyer’'s Agent, the Broker has duties to disclose to the Buyer
certain information; therefore, the Seller should not tell the Broker any information which the Seller does
not want shared with the Buyer.

Intermediary.  (Requires written agreement with Seller and/or Buyer)

The Intermediary relationship is a non-agency relationship which may be established between a
Broker and a Seller and/or a Broker and a Buyer. A Seller may choose to engage a Broker as an
Intermediary when listing a property. A Buyer may also choose to engage a Broker as an Intermediary.
An Intermediary shall not act as an agent or advocate for any party and shall be limited to providing those
services set forth below. Wyo. Stat. § 33-28-305.
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As an Intermediary (Non-Agent), Broker will not represent you or act as your agent. The parties to a
transaction are not legally responsible for the actions of an Intermediary and an Intermediary does not owe
the parties the duties of an agent, including the fiduciary duties of loyalty and fidelity. Broker will have the
following obligations to you:

- perform the terms of any written agreement made by the Intermediary with any party or parties to

the transaction;

exercise reasonable skill and care;*

advise the parties to obtain expert advice as to material matters about which the Intermediary
knows but the specifics of which are beyond the expertise of the Intermediary;*

present all offers and counteroffers in a timely manner;*

account promptly for all money and property the Broker received;*

keep you fully informed regarding the transaction;*

obtain the written consent of the parties before assisting the Buyer and Seller in the same real
estate transaction as an Intermediary to both parties to the transaction;

assist in complying with the terms and conditions of any contract and with the closing of the
transaction;*

disclose to the parties any interests the Intermediary may have which are adverse to the interest of
either party;

disclose to prospective Buyers, known adverse material facts about the property;*

disclose to prospective Sellers, any known adverse material facts, including adverse material facts
pertaining to the Buyer's financial ability to perform the terms of the transaction;*

disclose to the parties that an Intermediary owes no fiduciary duty either to Buyer or Seller, is not
allowed to negotiate on behalf of the Buyer or Seller, and may prohibited from disclosing
information about the other party, which if known, could materially affect negotiations in the real
estate transaction.

As Intermediary, the Broker will disclose all information to each party, but will not disclose the following
information without your informed consent:
the motivating factors for buying or selling the property;
that you will agree to financing terms other than those offered, or
any material information about you, unless disclosure is required by law or if lack of
disclosure would constitute dishonest dealing or fraud.

Change From Agent to Intermediary — In — House Tran ___saction

If a Buyer who has signed a Buyer Agency Agreement with the Broker wants to look at or submit
an offer on property Broker has listed as an agent for the Seller, the Seller and the Buyer may consent in
writing to allow Broker to change to an Intermediary (non-agency) relationship with both the Buyer and the
Seller. Wyo. Stat. § 33-28-307.

An established relationship cannot be modified without the written consent of the Buyer or the
Seller. The Buyer or Seller may, but are not required to, negotiate different commission fees as a condition
to consenting to a change in relationship.

Designated Agent.  (requires written designation by the brokerage firm and acknowledgement by the
Buyer or Seller)

A designated agent means a licensee who is designated by a responsible broker to serve as an
agent or intermediary for a Seller or Buyer in a real estate transaction. Wyo. Stat. § 33-28-301 (a)(x).

In order to facilitate a real estate transaction a Brokerage Firm may designate a licensee as your
agent or intermediary. The Designated Agent will have the same duties to the Buyer and Seller as a
Buyer’s or Sell's Agent or Intermediary. The Broker or an appointed “transaction manager” will supervise
the transaction and will not disclose to either party confidential information about the Buyer or Seller. The
designation of agency may occur at the time the Buyer or Seller enters into an agency agreement with the
Brokerage Fir or the designation of agency may occur later if an “in house” real estate transaction occurs.
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At that time, the Broker or “transaction manager” will immediately disclose to the Buyer and Seller that
designated agency will occur.

Duties Owed by An Agent But Not Owed By An Intermed iary.

WHEN ACTING AS THE AGENT FOR ONE PARTY (EITHER BUYE R OR SELLER), BROKER HAS
FIDUCIARY DUTIES OF UTMOST GOOD FAITH, LOYALTY, AND FIELITY TO THAT ONE PARTY. A
BROKER ENGAGED AS AN INTERMEDIARY DOES NOT REPRESEN T THE BUYER OR THE SELLER
AND WILL NOT OWE EITHER PARTY THOSE FIDUCIARY DUTIES. HOWEVER, THE
INTERMEDIARY MUST EXERCISE REASONABLE SKILL AND CAR E AND MUST COMPLY WITH
WYOMING LAW. AN INTERMEDIARY IS NOT AN AGENT OF AD VOCATE FOR EITHER PARTY.
SELLER AND BUYER SHALL NOT BE LIABLE FOR ACTS OF AN INTERMEDIARY, SO LONG AS
THE INTERMEDIARY COMPLIES WITH THE REQUIREMENTS OF WYOMING'S BROKERAGE
RELATIONSHIPS ACT. WYO. STAT. § 33-28-306(a)(iii).

THIS WRITTEN DISCLOSURE AND ACKNOWLEDGMENT, BY ITSE LF, SHALL NOT CONSTITUTE A
CONTRACT OR AGREEMENT WITH THE BROKER OR HIS/HER FIRM. UNTIL THE BUYER OR
SELLER EXECUTES THIS DISCLOSURE AND ACKNOWLEDGEMENT , NO REPRESENTATION
AGREEMENT SHALL BE EXECUTED OR VALID. WYO. STAT. § 33-28-306(b).

NO MATTER WHICH RELATIONSHIP IS ESTABILSHED, A REAL ESTATE BROKER IS NOT
ALLOWED TO GIVE LEGAL ADVICE. IF YOU HAVE QUESTION S ABOUT THIS NOTICE OR ANY
DOCUMENT IN A REAL ESTATE TRANSACTION, CONSULT LEGA L COUNSEL AND OTHER
COUNSEL BEFORE SIGNING.

The amount or rate of a real estate commission for any brokerage relationships is not fixed
by law. It is set by each Broker individually and may be negotiable between the Buyer or Seller and
the Broker.

On , | provided (Seller) (Buyer) with a copy of this Real Estate Brokerage
Disclosure and have kept a copy for our records.

Brokerage Company

Clark & Associates Land Brokers, LLC

PO Box 47

Lusk, WY 82225

Phone: 307-334-2025 Fax: 307-334-0901

By

I/lWe have been given a copy and have read this Real Estate Brokerage Disclosure on (date)

, (time) and hereby acknowledge receipt and understanding of this
Disclosure.
SELLER DATE TIME
BUYER DATE TIME
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