Clark & Associates Land Brokers, LLC

Specializing in Farm, Ranch, Recreational & Auctionp@raes

Proudly Presents

THREE IRON RANCH

Carter County, Montana

Approximately 10,866 acres in the Long Pine Hills of southeastern Montana



LOCATION & ACCESS

The Three Iron Ranch is located approximately 32 miles southeast of Ekalaka, Montana and 17 miles
northwest of Camp Crook, South Dakota with excellent year-round access from paved and well-
maintained graveled county roads.

From Ekalaka, Montana, take Route 323 south for approximately 18 miles, turn left on Sand Creek
Road and continue for four miles to another left onto Long Pines Road for an additional four miles.
Veer left on the “US Forest Road” and continue to 5.3 miles to the gate to the ranch.

To reach the ranch from Camp Crook, South Dakota travel north on County Road 867 for
approximately six miles to the Mill Iron Road, then two miles west to Plum Creek Road, continue 4.2
miles to Turbiville Road (Mail Road), turn north, and travel 2.2 miles to the mail box. From there travel
2.6 miles to the gate going in to the ranch.

Towns and cities in close proximity to and easily accessible from the ranch are:

Camp Crook, South Dakota (pop. 48) 17 miles southeast
Ekalaka, Montana (pop. 380) 32 miles northwest
Baker, Montana (pop. 1,616) 67 miles north
Miles City, Montana (pop. 8,120) 146 miles northwest
Gillette, Wyoming (pop, 22,685) 167 miles southwest
Rapid City, South Dakota (pop. 59,607) 168 miles southeast
Billings, Montana (pop. 100,148) 279 miles west
SIZE

4,656+ deeded acres
5,500+ Forest Service lease acres
640+ State lease acres
70+ BLM lease acres
10,866 Total Acres

LAND & ELEVATION

The Three Iron Ranch is located in the Long Pine Hills in southeastern Montana. The topography of
the ranch consists mostly of rolling foothills type terrain with ponderosa pine, oak, ash, and juniper
trees covering many of the ridges and draws that are found throughout the ranch. Mature trees line
several year-round creeks that flow throughout the ranch creating miles of natural protection for
livestock and wildlife. To the west, the ranch joins the Custer National Forest, combining the beauty
and opportunities of both the ranch and the forest land.

OPERATION & CARRYING CAPACITY

The Three Iron Ranch is a traditional cow/calf operation which could be used for either summer
grazing or as a year-round operation. The owner rates the present carrying capacity as being able to
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graze approximately 325 head of mother cows as well as replacement heifers, bulls, and horses on
the property year-round with supplemental feeding during winter months, if necessary. There are
approximately 350 acres of developed hay ground located in the northern part of the ranch of which
220 acres have been planted to alfalfa and 130 acres planted in a grass/alfalfa mix.

The ranch is separated into 13 pastures with some smaller pastures located around the
improvements. The interior and exterior fences are constructed with four strands of barb wire and are
reported to be in excellent condition. The 12 to 14 miles of exterior fence allow private access to the
Custer National Forest. The 5,500+ acre private allotment of the forest service lease is divided into
three pastures where the ranch is permitted to graze 300 head of cattle for a period of five (5) months
beginning May 16th of each year.

O T Ny e

LEASE INFORMATION

There are a total of 70 acres of Bureau of Land Management, allotments #00392 and #10731, which
run in common with the 4,656 deeded acres. The BLM leases are ten (10) year leases. At the
present, the cost is $1.35 per AUM for both leases which equates to an annual cost of $21.60.
Allotment #00392 is for 13 AUMs, whereas Allotment #10731 is for 3 AUMS. Both allotments run from
March 1st through February 28th. The Bureau of Land Management office is located in Belle Fourche,
South Dakota.

There are 640 acres of State of Montana lease which also runs in common with the deeded acres.
The State lease, No. 7660, is rated for approximately 189 AUMs with a cost per fiscal year of $6.97 per
AUM which equates to an annual cost of $1,317.33. The State of Montana leases are ten (10) year
leases, and this lease is not up for renewal until 2015.
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Currently, the Three Iron Ranch is permitted to graze 300 head of cattle in a private allotment
consisting of approximately 5,500 acres in the Custer National Forest for a period of five (5) years.
Although the Three Iron Ranch forest service lease is good until 2018, the new owner will need to
apply and qualify for a new permit with the Custer National Forest Service office located in Billings,
Montana.

WATER

Water is easily accessible on the Three Iron Ranch and includes the following:

Stock Well in T1S, R61E, Sec. 34, 4 GPM, 115 feet deep, static water level is 64 feet.
Developed Spring in T2S, R61E, Sec. 1, 5 GPM, stock water use.

Developed Spring in T2S, R61E, Sec. 1, 2 GPM, stock water use.

Forest Service Permit: South Slick Creek, stock water use.

Flowing Spring in T2S, R61E, Sec. 1, stock water use.

Flowing Spring in T2S, R61E, Sec. 10, stock water use.

Stock Well in T2S, R61E, Sec. 15, 25 GPM.

Stock Well in T2S, R61E, Sec. 10, 25 GPM.

Spring in T2S, R61E, Sec. 14, stock water use.

Unnamed tributary of Middle Slick Creek flowing in T2S, R61E, Sec. 1, 2 and T1S, R62E, Sec.
31, stock water use.

Spring-Fed Reservoir in T2S, R61E, Sec. 14, stock water use.

Unnamed tributary of South Slick Creek flowing in T2S, R61E, Sec. 14, stock water use.
Domestic Well, 25 GPM.

Three Springs in T1S, R61E, Sec. 35, stock water use.

Middle Slick Creek in T1S, R61E, Sec. 35, stock water use.

Stock Dam in T1S, R61E, Sec. 34, stock water use.

Stock Well in T1S, R61E, Sec. 27, stock water use.

Stock Well in T1S, R61E, Sec. 22, stock water use.

Unnamed tributary of Snow Creek in T1S, R61E, Sec. 22, stock water use.

Spring Creek flowing in T1S, R61E, Sec. 27, stock water use.

Unnamed tributary of North Slick Creek in T1S, R61E, Sec. 31, stock water use.

SOILS

Soils on the Three Iron Ranch consist primarily of fine sandy loams. The specific soils found on the
ranch are as follows: Varney loam, Parshall sandy loam, Blacksheep-Twilight fine sandy loams,
Busby-Blacksheep-Twilight fine sandy loams, Bonfri-Cabbart loams, Parchin fine sandy loam, Alona
silt loam, Yegen loam, Gerdrum clay loam, Yamacall-Cabbart loams, Marmarth loam, Chinook sandy
loam, Glendive sandy loam, and Shambo-Noonan loams. Other soils found throughout the ranch
include Weingart silty clay, Archin-Absher complex, Rentsac-Twilight-Rock outcrop complex,
Beenom-Parchin complex, Parchin-Bullock complex, Cabba-Rock outcrop complex, Shambo-
Mowbray-Parchin complex, Dast-Cabba-Mowbray complex, Bonfri-Parchin complex, Ustochrepts-
Haplogorolls complex, Zeona-Blacksheep-Rock complex, Belltower-Dast complex, Mowbray-Cabba-
Vebar complex, Dast-Vebar complex, Gedrum-Absher complex, Celpoint-Cabbart complex, Orinoco-
Weingart complex, Archin, gullied-Delpoint complex, and Twilight-Cabbart complex. This information
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is provided by the Natural Resources Conservation Service of the United States Department of
Agriculture from their website at http://websoilsurvey.nrcs.usda.gov.

Hardy native grasses such as western wheatgrass, buffalo grass, big blue stem, crested wheatgrass,
and some green needle grass are found on the Three Iron Ranch.

CLIMATE

The following historical climate data summary is provided by the High Plains Regional Climate Center
at the University of Nebraska:
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IMPROVEMENTS

The improvements at the Three Iron Ranch include the following:

Residence - approximately 980 sq. ft. older, remodeled 1-1/2 story home with two bedrooms,
one bath, and a 22’ x 24’ detached garage.

14’ x 70’ mobile home.

56’ x 120’ pole frame calving barn with an attached 12’ x 14’ bunkhouse.

Quonset storage building.

Several other smaller outbuildings.

UTILITIES
Water - private well. - Electricity — Grand Electric
Sewer — private septic system. - Communications — Mid Rivers
Propane — A&A Steig in Ekalaka, MT - Internet — Wild Blue

Fuel — Henderson Oil in Buffalo, SD

REAL ESTATE TAXES

The annual real estate taxes for the Three Iron Ranch are approximately $2,195.
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MINERAL RIGHTS

Any and all mineral rights associated with the Three Iron Ranch which are owned by the Seller, if any,
will be retained by the Seller.

WILDLIFE

The topography of the Three Iron Ranch provides excellent habitat for the abundance of wildlife such
as trophy mule and whitetail deer, a resident elk herd, and antelope along with many upland game
birds like pheasant, wild turkeys, and sharp-tail grouse. Other wildlife species which can be found on
the ranch are black bears, mountain lions, bobcats, and coyotes. The established reservoirs could
easily be stocked with fish.

COMMUNITY AMENITIES

The Three Iron Ranch is located in Carter County, Montana whose primary industry is agriculture.
This rural county has a population of approximately 1,370, and its only incorporated town, Ekalaka,
population 380, is also the county seat. Ekalaka has all the desirable amenities of a traditional rural
Montana town. It has an excellent school system with a low student/teacher ratio (K-12), bank,
several churches, restaurants, as well as a county library, fairgrounds, and museum.
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AIRPORT INFORMATION

Ekalaka, Montana also has a 3,800’ x 75’ paved and lighted airstrip suitable for small private planes,
at an elevation of 3,503 feet above sea level. The airport is located two miles southeast of Ekalaka
and approximately 30 miles from the Three Iron Ranch. For more information on this airport, please
visit the following website: http://www.airnav.com/airport/97M.

Commercial airline service is available at Gillette, Wyoming; Rapid City, South Dakota; and Billings,
Montana with charter and local service in Miles City, Montana and Baker, Montana. The following is
information on each of these airports:

Gillette, Wyoming:  The Campbell County Airport has daily commercial flights operated by Delta,
Great Lakes, and United Airlines. The website for the Campbell County Airport is http://iflygillette.com/
and for complete aeronautical information, please visit http://www.airnav.com/airport/KGCC.

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, American,
Delta, and United. For specific information about the airport, flight schedules, amenities as well as
relevant links about Rapid City and the surrounding area, visit http://www.rcgov.org/Airport/pages.

Billings, Montana: Situated on the rim rocks overlooking the city, Billings Logan International
Airport is Montana's largest and busiest airport. The service area includes the western Dakotas,
eastern Montana, and northern Wyoming. Scheduled passenger airline service is provided by
Allegiant Air, Frontier, Horizon Air, Delta Airlines, Gulfstream Airlines, and United Airlines. There are
approximately 25 to 30 passenger flights per day. For more information regarding this airport, please
visit www flybillings.com.

Miles City, Montana: The Miles City Airport services include air ambulance, charter flights, flight
instruction, aircraft rental, aircraft sales, and aerial surveying. There are hangars and tie downs.
The Miles City Airport is located approximately two miles northwest of the city of Miles City via
Highway 59 to Jordon.

Baker, Montana: The Baker Airport sits at an elevation of 2,975 feet above sea level and can
accommodate most twin engine aircraft and small jets. FBO is provided by Baker Air Service
including aviation fuel, aircraft parking, maintenance, rental cars, and more. Detailed information
regarding the Baker airport can be found at the following website:
http://ww.airnav.com/airport/KBHK.

OFFERING PRICE

The offering price for the Three Iron Ranch has been reduced to $2,900,000.

The Seller shall require an all cash sale. The Seller reserves the right to effectuate a tax-deferred real
estate exchange for all or part of the sales price, pursuant to Section 1031 of the Internal Revenue
Code and the Treasury Regulations promulgated there under with no liability or expense to be
incurred by the Buyer (in connection with the Seller's tax-deferred exchange). Should a Buyer also
desire to use an exchange in order to acquire the ranch, the Seller will cooperate as long as they do
not risk incurring any additional liability or expense.
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CONDITIONS OF SALE

All offers shall be:
A. in writing;

B. accompanied by an earnest money deposit check in the minimum amount of $150,000
(One Hundred Fifty 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.

All earnest money deposits will be deposited in the title company/closing agent’'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.

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

ADDITIONAL COMMENTS

The owner is willing to sell all livestock and machinery to the buyer outside the provisions of the real

estate sale. A complete list of equipment and livestock will be made available, upon request, to
prospective buyers.

Three Iron Ranch
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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.

MONTANA LOCATION MAP

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.
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THREE IRON RANCH TOPOGRAPHY MAP
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For additional information or to schedule a showing, please contact:

Denver Gilbert
Associate Broker / Owner

Mobile: (406) 697-3961
Fax: (406) 252-0044

clark@clarklandbrokers.com

Licensed in WY, MT, SD, & ND

Cory Clark
Broker / Owner

Office: (307) 334-2025
Mobile: (307) 351-9556

clark@clarklandbrokers.com

Licensed in WY, MT, SD, ND, NE, CO, & NM

Clark & Associates Land Brokers, LLC

Specializing in Farm, Ranch, Recreational & Auctiongertes

Lusk, WY Office Hulett, WY Office
736 South Main Street « PO Box 47 16 Strawberry Hill Road ¢« PO Box 159
Lusk, WY 82225 Hulett, WY 82720
Office: (307) 334-2025 Fax: (307) 334-0901 Office: (307) 467-5523 Fax: (307) 467-5581
Cory G. Clark Mark McNamee
Broker Associate Broker / Auctioneer
(307) 351-9556 (307) 760-9510
clark@clarklandbrokers.com mcnamee@clarklandbrokers.com
Licensed in WY, CO, SD, ND, NE, MT & NM Licensed in WY, NE, SD & CO
Billings, MT Office Buffalo, WY Office
6806 Alexander Road 37 North Main Street
Billings, MT 59105 Buffalo, WY 82834
Office: (406) 697-3961 Fax: (406) 252-0044 Office: (307) 684-2125 Fax: (307) 684-4545
Denver Gilbert John Gibbs
Associate Broker Associate Broker
(406) 697-3961 (307) 620-2125
denver@clarklandbrokers.com johgibbs@wyoming.com
Licensed in WY, MT, SD & ND Licensed in WY
Three Iron Ranch Page 12

www.ClarkLandBrokers.com



RELATIONSHIPS/CONSENTS IN REAL ESTATE TRANSACTIONS
(COMBINED EXPLANATION AND DISCLOSURE)
Definition of Terms and Description of Duties

A “Seller Agent” is obligated to the Seller to:
act solely in the best interests of the seller, except that a seller agent, after written disclosure to the seller and with
the seller’'s written consent, may represent multiple sellers of property or list properties for sale that may compete
with the seller’s property without breaching any obligation to the seller;
obey promptly and efficiently all lawful instructions of the seller;
disclose all relevant and material information that concerns the real estate transaction and that is known to the
seller agent and not known or discoverable by the seller unless the information is subject to confidentiality arising
from a prior or existing agency relationship on the part of the seller agent with a buyer or another seller;
safeguard the seller’s confidences;
exercise reasonable care, skill, and diligence in pursuing the seller’s objectives and in complying with the terms
established in the listing agreement;
fully account to the seller for any funds or property of the seller that comes into the seller agent’s possession; and
comply with all applicable federal and state laws, rules, and regulations.

A “Seller Agent” is obligated to the Buyer to:
disclose to a buyer or the buyer agent any adverse material facts that concern the property and that are known to
the seller agent, except that the seller agent is not required to inspect the property or verify any statements made by
the seller;
disclose to a buyer or the buyer agent when the seller agent has no personal knowledge of the veracity of
information regarding adverse material facts that concern the property;
act in good faith with a buyer and a buyer agent; and
comply with all applicable federal and state laws, rules, and regulations.

A’ Buyer Agent” is obligated to the Buyer to:
act solely in the best interests of the buyer, except that a buyer agent, after written disclosure to the buyer and with
the buyer’s written consent, may represent multiple buyers interested in buying the same property for similar
properties to the property in which the buyer is interested or show properties in which the buyer is interested to
other prospective buyers without breaching any obligation to the seller;
obey promptly and efficiently all lawful instructions of the buyer;
disclose all relevant and material information that concerns the real estate transaction and that is known to the
buyer agent and not known or discoverable by the buyer, unless the information is subject to confidentiality arising
from a prior or existing agency relationship on the part of the buyer agent with another buyer or seller;
safeguard the buyer’s confidences;
exercise reasonable care, skill, and diligence in pursuing the buyer’s objectives and in complying with the terms
established in the Buyer/Broker agreement;
fully account to the buyer for any funds or property of the buyer that comes into the buyer agent’s possession; and
comply with all applicable federal and state laws, rules, and regulations.

A Buyer Agent” is obligated to the Seller to:
disclose any adverse material facts that are known to the buyer agent and that concern the ability of the buyer to
perform on any purchase offer;
disclose to a seller or the seller agent when the buyer agent has no personal knowledge of the veracity of
information regarding adverse material facts that concern the buyer;
act in good faith with a seller and a seller agent; and
comply with all applicable federal and state laws, rules, and regulations.

DUAL AGENCY IF A SELLER AGENT IS ALSO REPRESENTING A BUYER, OR A BUYER AGENT IS ALSO
REPRESENTING A SELLER WITH REGARD TO A PROPERTY, THEN A DUAL AGENCY RELATIONSHIP MAY BE
ESTABLISHED. IN A DUAL AGENCY RELATIONSHIP, THE DUAL AGENT IS EQUALLY OBLIGATED TO BOTH THE
SELLER AND THE BUYER. THESE OBLIGATIONS MAY PROHIBIT THE DUAL AGENT FROM ADVOCATING
EXCLUSIVELY ON BEHALF OF THE SELLER OR BUYER AND MAY LIMIT THE DEPTH AND DEGREE OF
REPRESENTATION THAT YOU RECEIVE. A BROKER OR A SALESPERSON MAY NOT ACT AS A DUAL AGENT
WITHOUT THE SIGNED, WRITTEN CONSENT OF BOTH THE SELLER AND THE BUYER.

Initial
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A “Dual Agent” is obligated to a Seller in the same manner as a seller agent and is obligated to a buyer in the same manner
as a buyer agent, except that a dual agent:
has a duty to disclose to a buyer or seller any adverse material facts that are known to the dual agent regardless of
any confidentiality considerations; and
may not disclose the following information without the written consent of the person whom the information is
confidential:
(i) the fact that the buyer is willing to pay more than the offered purchase price;
(ii) the fact that the seller is willing to accept less than the purchase price that the seller is asking for the
property;
(iii) factors motivating either party to buy or sell; and
(iv) any information that a party indicates in writing to the dual agent is to be kept confidential.

A “Statutory Broker” is not the agent of the Buyer or Seller but nevertheless is obligated to them to:
disclose to:

(i) a buyer or a buyer agent any adverse material facts that concern the property and that are known to the
statutory broker, except that the statutory broker is not required to inspect the property or verify any
statements made by the seller; and

(ii) aseller or a seller agent any adverse material facts that are known to the statutory broker and that concern
the ability of the buyer to perform on any purchase offer;

exercise reasonable care, skill, and diligence in putting together a real estate transaction; and
comply with all applicable federal and state laws, rule and regulations.

An “Adverse Material Fact” means a fact that should be recognized by a broker or salesperson as being of enough
significance as to affect a person’s decision to enter into a contract to buy or sell real property and may be a fact that:
(i) materially affects the value, affects structural integrity, or presents a documented health risk to occupants
of the property; and
(i) materially affects the buyer's ability or intent to perform the buyer’s obligations under a proposed or
existing contract.
“Adverse material fact” does not include the fact that an occupant of the property has or has had a communicable disease or
the property was the site of a suicide or felony.

Disclosures/Consents
The undersigned Broker or Salesperson hereby discloses the relationship(s) as checked below, and the undersigned Seller
or Buyer acknowledges receipt of such disclosure(s) and consents to the relationship(s) disclosed.

[ ] seller Agent ] Buyer Agent
[] By checking this box, the undersigned consents [ ] By checking this box, the undersigned consents
to the Broker or Salesperson representing to the Broker or Salesperson representing
multiple sellers of property that may compete multiple buyers interested in similar properties at
with the Seller’s property. the same time.
[] Statutory Broker []bual Agent (by checking this box, the undersigned

consents to the Broker or Salesperson acting as a
dual representative.)

Broker and/or Salesperson Date

Seller [_] Buyer Date
L] y

NOTE: Unless otherwise expressly stated the term “Days” means calendar days and not business day. Business days are
defined as all days as except Sundays and holidays. Any performance which is required to be completed on a
Saturday, Sunday or a holiday can be performed on the next business day.
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