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April 23, 2024

Michelle Metteer

Town Manager

Town of Minturn

301 Boulder Street, No. 309
Minturn, Colorado 81645

Dear Ms. Metteer:

As per our agreement, | have appraised the 100 percent fee simple interest in nine parcels and the leasehold
interest in one parcel of the Battle Mountain property located in the southern portion of Minturn, Eagle County,
Colorado. This real estate is encapsulated in ten parcels that are proposed to be transferred or leased to the
Town of Minturn as part of a Settlement Agreement between the Town and Battle Mountain. As discussed in
greater detail in the attached report, the dates of value are January 15, 2024 and September 1, 2028. Each of the
parcels that constitute the subject parcels will be described in greater detail later in this report.

This appraisal estimates the Market Values of the 100 percent fee simple interest in surface nine of said parcels
and of the leasehold interest in one of the parcels (Parcel H), as of January 15, 2024 and September 1, 2028
(Parcels C and I), and is of the unencumbered fee simple estate, subject to existing easements, rights-of-way,
and hypothetical conditions and extraordinary assumptions.

I have inspected the parcels and have attempted to consider all the factors affecting the value thereof and
submit, herewith, an electronic version of my Narrative Appraisal Report. The intent of this appraisal report is
to fulfill the reporting requirements as stipulated in Standards Rule 2-2 of the Uniform Standards of
Professional Appraisal Practice (USPAP) for a Narrative Appraisal Report.

Some of the discussion of the data, reasoning and analyses that I used in the appraisal process to conclude my
estimate of values are summarized. Supporting documentation for some factors is retained in the office file.
The extent of discussion in this report is intended only to fulfill your needs in the noted Settlement Agreement.
I assume no responsibility for unauthorized use of this report by other persons.

The value reported herein does not include any furniture, fixtures or equipment.

After consideration of all the foregoing, I have formed an opinion that the Market Values of the subject
parcels are or will be as follows:

Market Values
PARCEL NAME PARCEL ID ZONING CONCEPTUAL DATE OF MARKET
USAGE VALUE VALUE
Highlands 1 Parcel A Holding District Low Density January 15, 2024 $6,700,000
Residential
Highlands 2 Parcel B Holding District Low Density January 15, 2024 $9,800,000
Residential
Old Tailings Pile Parcel C Holding District High Density September 1, 2028 $26,000,000
Residential
Recreation Center Parcel D Holding District Public arts/recreation January 15, 2024 $796,000
Restricted Residential
Reservoir South Parcel E Holding District Reservoir access for January 15, 2024 $25,000
public
Highway Tract B Parcel F Holding District Recreation January 15, 2024 $30,000
Highway Tract D Parcel G Holding District Recreation January 15, 2024 $8,000
Consolidated Parcel H Bolts OS/Rec. Dist. Recreation/public January 15, 2024 $525,000
Tailings Pile utility




Soil Processing Parcel 1 Holding District Medium Density September 1, 2028 $3,700,000
Residential
Maloit Wetlands Parcel J Bolts OS/Rec. Dist. Recreation January 15, 2024 $30,000
Respectfully submitted,

ch‘mat/tdcm D. Ienjef

Jonathan S. Lengel, MAI
Certified General Appraiser
No. CG01313125




SUMMARY OF PROPERTY

Assignment:
Appraisal Report:
Client:

Current Ownership:

Location:

Abstract of Subject Parcels:

Appraisal
Narrative
Town of Minturn

Battle North, LLC

The ten parcels that are the subjects of this
assignment are located in the southern portion
of the town of Minturn, on the eastern toe of
Grouse Mountain, and along and near U.S.
Highway 24, Tigiwon Road, Maloit Park
Road, and the Eagle River. The subject parcels
are the northwestern portion of the historic
Eagle (Gilman) Mine site — three parcels
(Parcels C, H and I) are part of the Eagle Mine
Superfund Site. Minturn is located along the
Eagle River and U.S. Highway 24 in the
southeast quadrant of Eagle County, Colorado.

Parcels A, B,D, E, F, G, H, J:
Parcels C and I (Prospective):

Date of Report:

PARCEL NAME PARCEL ID ZONING CONCEPTUAL SIZE VERTICAL
USAGE (ACRES) IMPROVEMENTS
Highlands 1 Parcel A Holding District Low Density 22.29 None
Residential
Highlands 2 Parcel B Holding District Low Density 32.68 None
Residential
Old Tailings Pile Parcel C Holding District High Density 65.35 None
Residential
Recreation Center Parcel D Holding District Public arts/recreation 2.03 None
Restricted Residential
Reservoir South Parcel E Holding District Reservoir access for 12.85 None
public
Highway Tract B Parcel F Holding District Recreation 2.81 None
Highway Tract D Parcel G Holding District Recreation 0.52 None
Consolidated Parcel H Bolts OS/Rec. Dist. Recreation/public 92.00 None
Tailings Pile utility
Soil Processing Parcel I Holding District Medium Density 7.41 None
Residential
Maloit Wetlands Parcel J Bolts OS/Rec. Dist. Recreation 16.73 None
Property Rights
Appraised: Fee simple estate of the surface
Date of Value:

January 15, 2024
September 1, 2028

April 23,2024



New Maloit Wetland Pa
(see wetlands map)

NELSON ADDITION
BOOK 131 PAGE 76
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Previous Sales: None in the past three years

Value Estimates:

Parcel A: $6,700,000
Parcel B: $9,800,000
Parcel C: $26,000,000
Parcel D: $796,000
Parcel E: $25,000
Parcel F: $30,000
Parcel G: $8,000
Parcel H: $525,000
Parcel I: $3,700,000
Parcel J: $30,000

IDENTIFICATION OF THE SUBJECT PARCELS

PARCEL NAME PARCEL ID ZONING CONCEPTUAL SIZE
USAGE (ACRES)
Highlands 1 Parcel A Holding District Low Density 22.29
Residential
Highlands 2 Parcel B Holding District Low Density 32.68
Residential
Old Tailings Pile Parcel C Holding District High Density 65.35
Residential
Recreation Center Parcel D Holding District Public arts/recreation 2.03
Restricted Residential
Reservoir South Parcel E Holding District Reservoir access for 12.85
public
Highway Tract B Parcel F Holding District Recreation 2.81
Highway Tract D Parcel G Holding District Recreation 0.52
Consolidated Parcel H Bolts OS/Rec. Dist. Recreation/public 92.00
Tailings Pile utility
Soil Processing Parcel 1 Holding District Medium Density 7.41
Residential
Maloit Wetlands Parcel J Bolts OS/Rec. Dist. Recreation 16.73

Subject Parcels A and B comprise what is referred to as the Highlands. They are located nearly adjacent — split
by a deeded fill ditch — in a broad shallow valley west of and adjacent to subject Parcel C. They have native topography
and vegetation and no undermining.

Parcel C is referred to the Old Tailing Pile and is just that, the site where tailings from the Eagle Mine were
stockpiled. Due to this historic usage, it is part of the Eagle Mine Superfund (EMS). It has been cleaned of all tailings and

will be filled with clean dirt dredged from nearby Bolts Lake by the owner of the lake — Eagle River Water and Sanitation



District (ERWSD). This placing of fill dirt is estimated to be completed September 1, 2028 — the reader is referred to the
Extraordinary Assumptions and Hypothetical Conditions sections of this report. This parcel has no undermining.

Parcel D is the Recreation Center property and is located north of Maloit Park Road adjacent on the east in part
to the Eagle Schools Maloit Park campus. It is native land and has not been undermined.

Parcel E is known as Reservoir South and it is located adjacent on the south to Bolts Lake. It is rimmed on the
east by Tigiwon Road is native land largely comprised of a knoll and has not been undermined.

Parcels F and G are native land located along and east of the U.S. Highway 24 right-of-way, either near or
bifurcated by the Eagle River.

Parcel H is the Consolidated Tailings Pile where historic tailings from other sites were relocated. It has been
reclaimed, filled and capped. The parcel is located in part along and south of Maloit Park Road and along and west of
Highway 24. A portion of the parcel, in the southeast, continues to support the wastewater treatment plant and the “sludge
cakes” generated from the ongoing plant operation. It is part of the EMS but is not undermined. This parcel is leased to the
Town of Minturn for a period of 50 years — see Hypothetical Conditions later in this report.

Parcel I is where the soil removed from Bolts Lake and ultimately placed on subject Parcel C will be stockpiled
and process by ERWSD prior to the placing of it on subject Parcel C. The site is located adjacent on the west to subject
Parcel E and along and north of Subject Parcel C. It is not undermined.

Parcel J is the Maloit Wetlands, which are jurisdictional wetland comprised of marshes and fens. The parcel is
located west of and near Maloit Park Road and along and south of Cross Creek. It is native, reclaimed land than has not

been undermined.

PURPOSE OF THE APPRAISAL

The purpose of this appraisal is to estimate the Market Value of a 100 percent interest of the fee simple estate in
the surface of subject Parcels A, B, C, D, E, F, G, [, and J and of the leasehold estate in Parcel H. For Parcels A, B, D, E,
F, G, H, and ] the date of value is January 15, 2024, and for Parcels C and I the date of value is September 1, 2028, thus,
the valuation of these two parcels is prospective. The function of the appraisal is for use in the Consolidated Settlement
Agreement (Resolution No. 25 — Series 2023) between the Town of Minturn and the Battle Mountain entities — refer to

Exhibit A in the Addenda to this report. The date of the report is April 23, 2024. Market Value is defined on Page 4.



SCOPE OF THE APPRAISAL

The scope of this appraisal encompasses several phases. The subject parcels are inspected, the area and
neighborhood analyzed and the Highest and Best Use of each is determined. For subject Parcels A, B, C, D, E, F, G, I, and
J, analysis of the local and regional development land and recreation real estate markets and consumer supply and demand
are important to the determination of the general market and value trends. None of the subject parcels is improved to its
Highest and Best Use — therefore, the Cost Approach is not utilized in the valuation of any of the subject parcels.

Due to the pervading residential and recreational influences, values of properties like the subject parcels are not
supported by the potential income received from each parcel. Therefore, the Income approach is not pursued in valuing
the subject parcels.

Comparable sales, appropriate for each subject parcel, are confirmed, inspected and then compared to the
respective subject parcel to provide an estimate by the Sales Comparison Approach.

The valuation of Parcel H is pursued through analysis of sub-leasing the property for use as a solar array farm
using a discounted cash flow analysis. In the discounted cash flow, the probable lease income that could be achieved on
subject is used to determine an annual gross income. From the gross income, expenses are deducted to derive an annual
net cash flow. The annual net cash flow is then discounted over a period of years using a discount rate opined from market
data to a net present value.

The valuation results, as well as descriptive and factual data are presented in a Narrative Appraisal Report.

MARKET VALUE

Market value means the most probable price which a property should bring in a competitive and open
market under all conditions requisite to a fair sale, the buyer and seller each acting prudently and
knowledgeably, and assuming the price is not affected by undue stimulus. Implicit in this definition is
the consummation of a sale as of a specified date and the passing of title from seller to buyer under
conditions whereby:

(1) Buyer and seller are typically motivated,

2 Both parties are well informed or well advised, and acting in what they
consider their 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.
Rules and regulations, Federal Register, Vol. S5, No. 165, Page 34696

INTENDED USE/USERS

This appraisal report is intended to be used by the Town of Minturn and the Battle Mountain entities. It is to

be used as part of the Battle Mountain Consolidated Settlement Agreement.

EXTRAORDINARY ASSUMPTIONS

Definition of Extraordinary Assumption: “An assumption, directly related to a specific assignment, which,
if found to be false, could alter the appraiser’s opinions or conclusions.”
(USPAP 2016-2017 ed.; The Appraisal Foundation)

The appraisals and analyses are based on the following Extraordinary Assumptions:

1. The Eagle River Water and Sanitation District has use by temporary easement of subject Parcel I. It is
assumed the easement will expire on September 1, 2028 and the land will revert at that time to being
unencumbered by the temporary easement.

2. Itis assumed that there are no financial or legal obligations per the “Reservoir Agreement” on subject Parcels

C (OTP), I (Soil Processing), and J (Maloit Wetlands) for the Town, its successors and/or assigns.

It is assumed that subject Parcel C (Old Tailings Pile) may be developed as indicated later in this report.

4. Tt is assumed that the proper infrastructure for a solar farm on subject Parcel H is in place, proximal to or
could be economically developed and near enough to a substation with capacity.

[O8)

The use of these Extraordinary Assumptions might have affected the assignment results.

HYPOTHETICAL CONDITIONS

Definition of Hypothetical Condition: “That which is contrary to what exists but is supposed for the purpose
of analysis.” (USPAP 2016-2017 ed.; The Appraisal Foundation)




It is noted that the Old Tailings Pile (Parcel C), the Consolidated Tailings Pile (Parcel H), and Maloit Wetlands

(Parcel J) are part of the Eagle Mine Superfund Site as established by the Environmental Protection Agency, and

Paragraphs 3, 4, 6, 7, and 10, following, address the status of one or all of these parcels.

1.

11.

12.

13.

As of the date of value subject Parcels A, B, C, D, E, F, G and I are zoned Holding District by the Town of
Minturn, allowed primarily the “conceptual usage” stated on the matrix under the Abstract of Subject Parcels,
and deed restricted to exclude “Industrial” uses without written consent of Battle Mountain.

As of the date of value subject Parcels H and J are zoned Bolts Open Space/Recreation District by the Town
of Minturn, allowed public uses only (i.e. recreation, utility — including a solar array farm for Parcel H —
access, etc.), and are further restricted to not developable.

Subject Parcels C (OTP) and I (Soil Processing) will be available for usage as outlined later in this report on
September 1, 2028.

Subject Parcel C (OTP) will be considered remediated by the Environmental Protection Agency upon the
placement of fill dirt from Bolts Lake by the ERWSD, estimated to be completed September 1, 2028

If subject Parcel C (OTP) is not transferred to the Town of Minturn and remains held by Battle Mountain, it
will be servient to an access and utility easement(s) for benefit of the Highland Parcels (subject Parcels A
and B) in a location(s) acceptable to the Town and Battle Mountain.

The Environmental Protection Agency has approved the conveyance of Subject Parcels C, I and J and the
leasing on a long-term basis of Parcel H to the Town of Minturn pursuant to Section 9 of, the Administrative
Settlement Agreement and Order on Consent for Response Action and Release and Waiver of CERCLA Sec.
107(r) Lien, Docket No. CERCLA-08-2018-009.

Surface use of subject Parcel H (CTP) by the public as allowed by the Bolts OS/Recreation District, including
a solar array farm, will be permitted by the Environmental Protection Agency.

Subject Parcels C (OTP), E (Reservoir South), F (Highway Tract B), and G (Highway Tract D) will be
servient to “blanket easements” for utilities, etc. for the benefit of Battle Mountain retained parcels.

This is a prospective valuation, as of September 1, 2028, of Parcels C (OTP) and I (Soil Processing).

. Parcel H (Consolidated Tailings Pile) will be leased subject to the continued use of the wastewater treatment

plant and disposal of “sludge cakes™ on the site; this situation will not interfere with the allowed usage of the
parcel.

Parcel D (Recreation Center) will be deed restricted to the following uses: community, recreation, artistic,
child care, and/or entertainment, and similar uses to be determined by the Parties (the Town and Battle North)
and not more than three employee/caretaker units.

Parcel H is leased to the Town of Minturn for a period of 50 years at a lease rate of $1.00 per year, may be
subleased, and is allowed to be used in all or part as a solar array farm.

Utilities, including domestic water and sanitary sewer, are installed in Tigiwon Road as of January 15, 2024
and are of ample capacity to serve the highest and best use of the subject parcels as detailed herein.

As noted above, the valuation of subject Parcels C (OTP) and I (Soil Processing) are subject to completion

of the proposed improvements on Parcel C — the placement of fill from Bolts Lake, which will be processed on Parcel

I with use granted by a temporary easement. The estimated completion date of this fill placement is September 1,

2028. The users of this report need to understand:

1.

2.

The improved subject Parcel C (filled with soil from Bolts Lake) does not yet, in fact, exist as of the date of
appraisal.

The analyses performed to develop the opinions of value are based on a hypothesis, specifically that the
improved subject property is assumed to exist when in fact it does not fully exist;

Certain events need to occur, as disclosed in the report, before the property appraised with the proposed
improvements will in fact fully exist; and

The appraisal does not address the unforeseeable events that could alter the proposed property improvements
and/or market conditions reflected in the analyses.



September 1, 2028 is the effective date of the prospective valuation of subject Parcels C and 1.

The use of this Hypothetical Conditions might have affected the assignment results.

DEFINITION OF HIGHEST AND BEST USE

The concept of Highest and Best Use is fundamental to the analysis and valuation of any real property. As
used here for purposes of this appraisal report, it is defined as:

"That reasonable and probable use that will support the highest present value, as
defined, as of the effective date of this appraisal.”

"Alternatively, that use, from among reasonably probable and legal alternative
uses, found to be physically possible, appropriately supported, financially
feasible, and which results in the highest land value."
An opinion of the highest and best or most probable use is premised upon, among other things, the site being

vacant and ready for development, as well as its compatibility with the environment.

VALUATION METHODS

The three common approaches to value are described in The Appraisal of Real Estate - 10th Edition, as

follows:

Cost Approach

In the Cost Approach, a separate land value estimate is added to an estimate of the current cost to construct
a reproduction or replacement of the improvements. Entrepreneurial profit is also added. From this total, estimated
depreciation and obsolescence from all causes is subtracted. Due to the fact that the subject parcels do not have vertical

improvements, this approach is not applicable to the valuation of these parcels.

Sales Comparison Approach

In the Sales Comparison Approach, the subject property is compared to similar properties that have been sold

recently or for which listing prices or offering figures are known. Data for generally comparable properties are used,



and comparisons are made to demonstrate a probable price at which the subject property would be sold if offered on

the market.

Income Capitalization Approach

In the Income Capitalization Approach, the current rental income to the property is shown with deductions
for vacancies and collection loss and expenses. The prospective net operating income of the property is estimated.
To support this estimate, operating statements for previous years and comparable properties may be reviewed along
with available operating cost estimates. An applicable capitalization method and appropriate capitalization rates are

developed and used in computations that lead to an indication of value.

Discounted Cash Flow Analysis

The major considerations in this method of estimating value are summarized as follows.
1. Estimated base market rent and contractual adjustments to the base rent.
Renewal options and rent escalation provisions
Operating expenses

Inflation or deflation of costs over the holding period.

wok N

Discount rate.

AREA DATA

As previously mentioned, the subject property is located in in the Town of Minturn, Eagle County, Colorado.
Eagle is the county seat and is 27 miles east of Minturn, 31 miles west of Vail, Colorado and about 31 miles east of
Glenwood Springs, Colorado. Eagle is located in the Eagle River valley along the Eagle River and Vail is bisected by
Gore Creek. All these communities are along and accessed by Interstate 70. Denver, Colorado is located 121 miles east
of Eagle via Interstate 70 and Grand Junction, Colorado is located 127 miles west of Eagle, also via Interstate 70. The
economic base in Eagle County is somewhat diversified, consisting of tourism, recreation and agriculture — the majority

being tourism.

Main automobile access is obviously Interstate 70, which bisects the county in an east/west direction. Colorado

State Highway 131 at Wolcott connects with U. S. Highway 40, 70 miles to the north in Steamboat Springs, Colorado. U.



S. Highway 24 extends southerly from Interstate 70 at Dowd Junction and converges with U. S. Highway 285 at Buena
Vista, Colorado. State Highway 82 traverses the southern portion of the county and commutes people between Glenwood
Springs, Colorado and Aspen, Colorado. The Union Pacific Railroad, as well as bus and truck lines, provide adequate
transportation facilities.

Tourism, recreation, agriculture and government provide the main economic base for Eagle County. Within the
Vail/Avon area tourism is especially prolific. Recreation and agriculture influence the northern area and the northern
portion of the southern area, away from the Vail and Avon influences, of the county. The southern most portion of the
county also relies heavily on tourism. Government is active throughout the county, but predominately in the larger towns.

In the Vail/Avon area there are three ski resorts — Vail, Beaver Creek and, most recently developed, Bachelor’s
Gulch/Arrowhead. Vail and Beaver Creek are nationally and internationally known and renowned resorts that have hosted
numerous championship competitions. These resorts have not reported publicly skier numbers since the 2007-08 season
when they respectively had 1,600,000 +/-and 800,000 +/- skier days. Industrywide the number of skiers visiting ski areas
has stabilized over the past several years with slight increases registered in the seasons with good snow.

The Arrowhead Ski Area was purchased by the owners of the Vail and Beaver Creek ski areas and was combined
with Beaver Creek in 1996. This linking made them the only ski area in North America with access to three separate
villages, the third being Bachelor’s Gulch. These ski areas are the main influences on winter tourism. However, cross-
country skiing and snowmobiling also boost the number of tourists in the winter. Vail Mountain is the largest single
mountain ski area in North America.

Summer tourism also stems from the ski resorts and the mountains surrounding them. In the summer tourists
predominately hike, camp, fish, mountain bike, raft, golf and bicycle tour. In addition to the ski resort influence on summer
tourism, the National Forest and Wilderness area are also draws.

Recreation in the county includes not only those activities listed above, but also big game hunting — predominately
deer and elk. The Flat Tops Wilderness is reportedly home to the largest elk herd in North America. This Wilderness area
and the National Forest are where most hunters congregate, however, much private land is hunted and many resorts for
this purpose have been developed.

Agriculture is the primary use of the majority of the land in Eagle County. Commodities produced include cattle,

sheep and grass hay. The National Forest also plays a vital role in this industry as livestock is predominately summered
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on forest lands while hay is produced on the private lands. This hay is fed to the livestock and sold — by in large, to be fed
to the horses found at stables and on smaller acreages near the ski resorts.

Government contribution to the area economy is derived mostly from town, county and state offices — including
law enforcement, judicial, legislative, education, highway, road and street departments, and so forth. The Federal
government contributes little, in the form of employment, to the area economy.

A fifth economic influence — located in Gypsum, is a drywall manufacturing plant and mining operation. This
facility and the associated companies reportedly employs around 100 people currently. Because of the large tourism and
recreation industry in the county, the service and retail sectors have grown and thrived with some of the major employers
in the county being grocery stores, discount stores, hotels and resorts. A Costco warehouse is also located just to the east
of Eagle in Gypsum. This amenity attracts regional shoppers from nearby communities.

Numerous motor freight firms, the Union Pacific Rail Road — from the town of Gypsum west — a bus line,
and several commercial delivery companies serve the Vail/Avon area. The Eagle County Regional Airport, located
at Gypsum, provides aviation service to corporate, general, military and commercial aircraft. Many commercial
airlines have direct flights to the airport from various cities throughout the United States. These airlines include
American, Delta, United and Air Canada. The airport has grown significantly over the past several years with
expansions to increase capacity to bring in more and larger aircraft. Its growth has helped the economy since it also
services the surrounding counties and ski areas. The airport also serves as the high-altitude training site for the

National Guard, the only high altitude helicopter training program in the Nation.

Availability of retail stores and shopping centers throughout the Eagle Valley is good. Every community and
each resort has strip centers and clustered retail stores. A national discount store chain and several chain grocery stores
are also located in the area. There is a full complement of automobile and recreational vehicles sales and service
establishments either in the area or nearby.

Currently, per capita personal income in Eagle County is above that of Colorado and the Nation as a whole.

The number of building permits issued in unincorporated Eagle County was fairly flat from 1983 through
1987, at which time the numbers began to increase and somewhat stabilized with an apparent peak in 1997 after that
the numbers began to decline until 2004 when they again escalated to a high in 2007. According to Eagle County
community development, the number of building permits issued leveled off into 2008 from 2007 and then declined

sharply into 2009 and 2010 and remained flat until 2013 when the numbers started to slowly increase each year. Real
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estate sales decreased substantially from the record levels of 2007 to a near stand-still in 2010; but increases since that
time have been registered.

The following table shows that Eagle County and the communities in the Eagle River Valley continually
grew for several decades, especially in the 1990's. The population of Eagle County increased nearly 90 percent
between 1990 and 2000 — some communities experienced growth as high as 109 and 209 percent in the same time
frame — and nearly 32 percent from 2000 to 2020. The total population in Eagle County increased by nearly 20,000
people, almost doubling, in the ten-year span from 1990 to 2000 and increased by over 13,000 people from 2000 to
2020. Eagle and Gypsum have captured the majority of new residents since 2000, with respective increases of 148

and 120 percent in that span.

Table I
Population Counts

YEAR EAGLE COUNTY VAIL AVON EAGLE GYPSUM

1960 4,677 A% -- A% -- A% 546 A% 358 A%
1970 7,498 60.3 484 -- -- -- 790 44.7 420 17.3
1980 13,320 71.7 2,261 367.1 640 -- 950 20.3 743 76.9
1990 21,928 69.6 3,716 64.4 1,798 180.9 1,580 66.3 1,750 1355
2000 41,659 89.98 4,531 219 5,561 209.3 3,032 91.9 3,654 108.8
2010 52,197 25.30 5,305 423 6,447 15.9 6,508 114.6 6,477 77.3
2020 54,929 5.23 5,377 1.36 6,553 1.64 7,511 15.41 8,040 24.13

Source: U. S. Department of Commerce - Bureau of the Census.

Due to the confining topography of the relatively narrow Eagle River Valley and the higher housing costs
near the resorts, growth in this area has been in a westerly direction down valley. While Vail and Avon have
experienced good growth, the majority of the developed dwelling units in these communities are expensive custom
homes. This pushed the lower income employees into the outlying Towns of Eagle and Gypsum, where lower priced
housing can be found.

In conclusion, the Eagle County economy is highly dependent upon tourism and recreation, especially in the
Vail/Avon area. The climate is favorable for not only the skiing industry but also for enjoyable living. This created
growth in the past that should continue, although probably at a slower rate.

The national and international economic slowdown and recession had an effect on the area but to a lesser

degree than in other parts of the country. Many employees in the area are involved in real estate and construction
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industries along with tourism. These areas of employment slowed down significantly after the Great Recession but
are now seeing increases and are recovering.

The infra-structure is in place to expand with and support a degree of future growth and the cultural amenities
available are nearly equivalent to those found in large metro areas. Growth of the resorts has spawned growth in the
outlying communities, all of which had a positive effect on property values throughout the Eagle River Valley
generally from the early 1990’s through 2007. However, the economic base is limited and the overall economy is
susceptible and from late 2008 through 2011 all sectors of the real estate market experienced declining values.

Thus, the subject area should continue to grow and prosper. There is no adverse legislation known to be

pending that might alter this trend. The preceding comments apply directly to the property being appraised.

NEIGHBORHOOD DESCRIPTION

The subject parcels are located south of the original portion of Minturn in and south of Maloit Park. The
location is mostly undeveloped, other than Eagle School buildings (Vail Ski and Snowboard Academy) and housing
and the Minturn Fitness Center. All of which are at the end of Maloit Park Road and south of Cross Creek. The area
is at the eastern toe of Grouse Mountain, west of the Eagle River and at the northern base of Tennessee Pass. Primary
access to Minturn and the neighborhood is U.S. Highway 24. Maloit Park Road and Tigiwon Road extend westerly
into the neighborhood from Highway 24. Many portions of the neighborhood were contaminated between the 1880’s
and 1984 with tailing from the Beldon/Eagle Mine near Gilman and are part of the Eagle Mine Superfund Site.

Minturn is an historic town located along the Eagle River and near Interstate 70 and Dowd’s Junction. It has
a current population of around 1,100 people and a median age in the mid-30’s. It is proximal to Vail, Colorado and is
heavily influenced by the economics of the Vail Resort ski areas. The sales listed on the matrix below are

representative of older and recent development/re-development sites and recent individual single-family lots in

Minturn.
SALE GRANTOR/ DATE OF SALES SITE SIZE SALES PRICE TOTAL DENSITY/ SALES
NO. GRANTEE SALE PRICE (ACRES) PER ACRE DWELLING ACRE* PRICE/
RECPT. NO. UNITS DWELLING
UNIT
United Stated of America/ 03/20/13
A Town of Minturn (Boneyard) 201305531 $2,300,000 4.390 $ 523918 N/A N/A N/A
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IVM Investments, LLC, et 05/24/18
al/Miners Base Camp, LLC 201808885 $2,200,000 1.500 $1,466,667 12 units 8.67 units $183,333
Quintana/Midtown Lofts, LLC 07/13/18

201812149 $2,000,000 1.190 $1,680,672 10 units 8.40 units $200,000
Duran /Miners Base Camp, 08/25020
LLC 202014731 $1,100,000 0.379 $2,902,375 2 units 5.28 units $550,000
Union Pacific Railroad 12/12/23
Minturn North 202316489 $ 6,500,000 13.49 $ 481,838 39 units 2.89 units $166,667
Flaherty/Miners Base Camp, 07/31/20
LLC 202012466 $470,000 0.203 $2,315,271 1 unit 4.92 units $470,000
Chavez/886&892 Main St, 03/19/21
LLC/ 202107104 $685,000 0.141 $4,858,156 1 unit 7.09 units $685,000
Cross Creek Properties, LLC/ 03/31/21
Minnick 202107696 $350,000 0.116 $3,017,241 1 unit 8.62 units $350,000
Cross Creek Properties, LLC/ 03/31/21
Osborne 202107564 $460,000 0.116 $3,965,517 1 unit 8.62 units $460,000
Eagle River Partners, LLC/ 08/10/21
Whiteford 202118487 $850,000 0.197 $4,314,721 1 unit 5.08 units $850,000
Clap/Nowhere in Minturn/LLC 01/03/22

202200168 $525,000 0.136 $3,860,294 1 unit 7.35 units $525,000

* Total dwelling units either existing, approved, ultimately approved, or planned for the sale site
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10.

11.

12.

ASSUMPTIONS AND LIMITING CONDITIONS

This appraisal is subject to the following assumptions and limiting conditions:

The maps and pictures are included with this report to assist the reader in visualizing the property. The legal description
contained herein is approximate for identification purposes, no survey has been made by this appraiser.

I assume no responsibility for matters of a legal character nor do I render any opinion as to the title.

It is assumed that the title is merchantable, the property free and clear of liens and encumbrances, except noted leases, under
responsible ownership and competent management.

The information furnished me by others is believed to be reliable, but I assume no responsibility for its accuracy.

I am not required to give testimony or attendance in court by reason of this appraisal, with reference to the property in
question, unless arrangements have been previously made therefore.

Neither all nor any part of the contents of this report shall be conveyed to the public through advertising, public relations,
news, sales, or other media, without the written consent and approval of the author, particularly as to valuation conclusions,
the identity of the appraiser or firm with which he is connected, or any reference to the Appraisal Institute, or to the MAI
designation.

Unless otherwise stated in this report, the existence of hazardous material, which may or may not be present on the property,
was not observed by the appraiser. The appraiser has no knowledge of the existence of such materials on or in the property.
The appraiser, however, is not qualified to detect such substances. The presence of substances such as asbestos, urea-
formaldehyde foam insulation, or other potentially hazardous materials may affect the value of the property. The value
estimated is predicated on the assumption that there is no such material on or in the property that would cause a loss in value.
No responsibility is assumed for any such conditions, or for any expertise or engineering knowledge required to discover
them. The client is urged to retain an expert in this field, if desired.

On January 26, 1992, the Americans with Disabilities Act (ADA) became effective. The appraiser was not provided
compliance reports or analysis of this property to determine whether or not it conforms with the requirements of the ADA.
If a compliance report and analysis of the property reveal that the property is not in compliance with any of the requirements
of the Act, this could have a negative affect upon the value of the subject property. Because the appraiser had no direct
evidence to this issue, no responsibility is assumed for any non-compliance of the requirements of ADA that may be present
in the subject property. The client is urged to obtain qualified professional assistance for specific ADA requirements.

Any distribution of the valuation in this report between land and improvements applies only under the existing program of
utilization. The separate valuations for land and building must not be used in conjunction with any other appraisal and are
invalid if so used.

The appraiser assumes there are no hidden or unapparent conditions of the property, subsoil, or structures, which would
render the property more or less valuable. The appraiser assumes no responsibility for such conditions, or for engineering
which might be required to discover such factors.

This is an Appraisal Report prepared in conformance with the reporting requirements set forth under Standards Rule 2-2 of
USPAP for a Narrative Appraisal Report. As such, the report does not include discussions of the data, reasoning, and
analyses that were used in the appraisal process to develop the appraiser’s opinion of value. Some of the supporting
documentation concerning the data, reasoning, and analyses has been retained in the appraiser’s file. The information
contained in this report is specific to the needs of the aforementioned users and the intended use stated in this report.

The Market Value reported in this appraisal does not include any furniture, fixtures, or equipment.
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CERTIFICATION

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

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, 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.

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

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

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, Jonathan S. Lengel has completed the requirements
under the continuing education program of the Appraisal Institute.

I have made a personal inspection of the property that is the subject of this report.

no one provided significant real property appraisal assistance to the person signing
this certification and report.

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

the property is not located within a Special Improvement District.
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CERTIFICATION -- CONT.

* the appraiser has no personal interest in or bias with respect to the subject matter
of this appraisal report or the parties involved. The Market Value estimate in this
appraisal report are not based in whole or in part upon the race, color, or national
origin of the owners or occupants of the property appraised, or upon the race,
color, or national origin of the present owners or occupants of the properties in
the vicinity of the property appraised.

* the Appraiser has personally inspected the property, and has made an exterior
inspection of all comparable sales listed in this report. To the best of the
Appraiser's knowledge and belief all statements and information in this report are
true and correct, and the Appraiser has not knowingly withheld any significant
information.

* I have performed no services, as an appraiser or in any other capacity, regarding
the property that is the subject (hypothetically) of this report within the three-year
period immediately preceding acceptance of this assignment.

After consideration of all the foregoing, I have formed an opinion that the market value of each subject

parcel is, as of January 15, 2024, or will be, as of September 1, 2028, as follows:

Market Values
PARCEL NAME PARCEL ID ZONING CONCEPTUAL DATE OF MARKET
USAGE VALUE VALUE
Highlands 1 Parcel A Holding District Low Density January 15, 2024 $6,700,000
Residential
Highlands 2 Parcel B Holding District Low Density January 15, 2024 $9,800,000
Residential
Old Tailings Pile Parcel C Holding District High Density September 1, 2028 $26,000,000
Residential
Recreation Center Parcel D Holding District Public arts/recreation January 15, 2024 $796,000
Restricted Residential
Reservoir South Parcel E Holding District Reservoir access for January 15, 2024 $25,000
public
Highway Tract B Parcel F Holding District Recreation January 15, 2024 $30,000
Highway Tract D Parcel G Holding District Recreation January 15, 2024 $8,000
Consolidated Parcel H Bolts OS/Rec. Dist. Recreation/public January 15, 2024 $525,000
Tailings Pile utility
Soil Processing Parcel I Bolts OS/Rec. Dist. Recreation/reservoir September 1, 2028 $3,700,000
access for public
Maloit Wetlands Parcel J Bolts OS/Rec. Dist. Recreation January 15, 2024 $30,000

Respectfully submitted,

qz;mat/cdan d. Ienjef

Jonathan S. Lengel, MAI
Certified General Appraiser
No. CG01313125
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PARCEL A



cross the eastern portion of the subject from the
MALI)

Looking northeasterly a same location as the prior photo (Taken By: J.S. Lengel,
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DESCRIPTION OF THE SUBJECT PROPERTY
Property History
The current ownership purchased the subject property, along with the other parcels of this appraisal and
additional lands, over five years ago. Subject is included within the aforementioned Consolidated Settlement Agreement
between the Town of Minturn and the Battle Mountain entities. As part of that agreement the subject property will be
transferred to the Town of Minturn. This transfer involves no monetary consideration.

The property is not now listed for sale or under separate contract to sell.

Legal Description

The subject property is legally described as: part of Section 2, Township 6 South, Range 81 West of the 6th
P.M., County of Eagle, State of Colorado. The metes and bounds legal description may be found at Exhibit B in the

addenda to this report.

Site Description

o Location: The subject site is located a short distance west of Tigiwon Road, adjacent on the west to Parcel C of
this report, and north of the Bolts Ditch at the eastern toe of Grouse Mountain in Minturn, Colorado. The site is
bound on the north by the White River National Forest.

e Present Use: Vacant land supporting native meadows and timber.

e Land Size and Shape: According to the provided survey, prepared by Gamba and Associates, LLC, the subject
site totals 22.29 acres. It is irregular in shape; somewhat rectangular with the south line meandering along Bolts
Ditch.

e Access: Legal access to the subject is undeveloped. As noted at Paragraph 5 in the Hypothetical Conditions
previously in this report, there is an access easement extending from Tigiwon Road to the subject east boundary.
Tigiwon Road extends from U.S. Highway 24 north and east of the subject.

e Topography and Vegetation: The site has primarily undulating and gently sloping topography with the northern
portion having the greatest slope at the base of a ridge. The vegetation is native grass, brush, willows and sparse
trees — aspen and spruce.

¢ Floodplain: Minor along the noted Bolts Ditch traversing the southern edge of the subject site.

e Soils: Varying. Most likely loams, silt loams and cobbly loams.

e Easements and Encroachments: There are no noted recorded or hypothetical easements encumbering subject.
There are no encroachments on or by the subject.
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o Utilities: Potable water, sanitary sewer, electrical service, natural gas, and telephone and internet service will be
available east of subject in Tigiwon Road at some point in the future, estimated at four years. As with the access
to subject, it is presumed that there is a utility easement extending to subject from Tigiwon Road.

e  Water Rights: There are no surface water rights associated with the subject property.

e Environmental Concerns: An environmental assessment was not provided to the appraiser. The values reported
herein are based on the assumption that the subject site is free and clear of environmental contamination.

e  Zoning and Other Land Use Regulations: As noted previously, under the stated hypothetical condition, the subject
is zoned Holding District by the Town of Minturn. As noted at Paragraph 1 in the Hypothetical Conditions previously
in this report, the conceptual usage of subject is “low density residential”. Industrial use is not allowed without
consent of Battle Mountain.

Beyond zoning, subject is raw land with no development approvals/entitlements and the formal process through the
Town for usage beyond open recreation and agricultural production must be undertaken and accomplished. It will
take time and money to achieve approvals for entitlements, and any proposed plan will need to stand on its own
merits. Ultimately, approval of uses on the subject property is from the Town Council after public input in the formal
process.

e  Offsite Improvement Requirements: None.

HIGHEST AND BEST USE

Legally Permissible:

As noted, the subject property is hypothetically zoned Holding District by the Town. The only legal use
currently is interim recreation and agricultural production in the form of livestock grazing. Additional uses would
need to be approved by the Town through the formal process starting with a sketch plan. Town staff indicated that
future approvals of uses on and of the subject site would need to coincide with those allowed in current low density
residential zone districts in the town. The ultimate density and area approved is dependent a number of variables.

Essentially there are two potentials for the subject, either the current usage or low density residential with
approvals by the Town through the formal process, which includes a Sketch plan approval, then Preliminary plan
approval and ultimately Final plat approval. Based on Sale 8, presented later in this report, it is concluded that a density
of around three units per acre, 65 units in total could reasonably be achieved.

Physically Possible:

The subject site is approximately 22.29 acres in size with a high percentage of usable, gently sloping land.
Access may be extended from Tigiwon Road about 1,000 lineal feet east of subject. Potable water and sanitary sewer

service will be available from lines in Tigiwon Road. Natural gas, electricity and telephone service are/will be
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available also east of the subject. There are no surface water rights appurtenant to subject for dedication to the Town;
however, a Cash-in-Lieu payment will not be required at final plat.

Thus, the current physical characteristics of the site are conducive to future development of the site as detailed
earlier as being legally permissible, with the noted required road, sanitary sewer and domestic water service
improvements.

Financially Feasible and Maximally Productive:

The financial feasibility and maximal productivity of the uses of the subject site are considered next. The
potentials of the subject as open recreational and agricultural land do not exceed in value those of subject as a future
low density residential development. As a low-density residential site, the available and competing supply must be
recognized and taken into account. In this instance, there is little vacant, large parcel residential land, available or
otherwise, in Minturn to compete with subject. In fact, most of what is available is located proximal to the east and
south of the subject property.

On the approved side of competition, there is the North End development in Minturn that was recently
approved for 39 single-family residential sites. This development remains raw land awaiting development with roads
and utilities.

Thus, the subject site is one of a few relatively large, raw development parcels in Minturn, four of which are
proximal to the subject. Access and utilities are available near the subject, but need enlarged and improved for
development of subject, and subject has a high percentage of level, usable topography. However, Town approval at
all levels is required before a building permit could be applied for.

From the preceding discussion, it is concluded that the subject is well located in Minturn with utilities and
access available in the near term and allowed through presumed easement(s). There is an almost non-existent supply
in Minturn of larger residential development sites and an apparent strong demand for said land. While subject has
competition, there is the potential for development in the not-too-distant future.

Therefore, the Highest and Best Use of the subject as vacant is concluded to be low-density residential

development.
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Comparable Sales

VALUATION

Sales Comparison Approach

In the analyzation of the value of the subject property, the Sales Comparison Approach best simulates the

market. In this analysis the comparable sales are compared to the subject on a pure land basis, that is the sales price

divided by the total acreage. The sales are then compared and adjusted to the subject for any differences in property

rights, financing, conditions of sale, market conditions (date), location, access, size, topography, river frontage, water

rights, entitlements, improvements, availability of utilities, and fees and off-site requirements.

The page following the sales tabulation is a map indicating the location of the sales in relation to the subject.

A description of each sale follows the sales map and a larger scale map of each sale may be found at Exhibit C in the

Addenda to this report.

Table IT
Comparable Land Sales
SALE GRANTOR/ DATE OF SALES SITE SIZE SALES PRICE TOTAL DENSITY/ SALES
NO. GRANTEE SALE PRICE (ACRES) PER ACRE DWELLING ACRE PRICE/
RECPT. NO. UNITS* DWELLING
UNIT

Stott/MSP1, LLC 12/04/18

1 652492 $ 3,775,000 18.014 $209,559 112 units 6.22 units $33,705
Day 3, LLC/Eagle County 05/18/20 $34,762

2 Land Company, LLC 202007295 $2,575,000 74.08 N/A N/A N/A N/A
Gypsum Prime Properties, 06/15/20 $14,677

3 LLC/Gerard Bros. Partnership, 202009111 $ 910,000 62.0 N/A 1 unit 0.0161 units $910,000
LLLP
Wilson Ranch/803 04/29/21 $16,489

4 Cottonwood Pass, LLC 2021 $1,550,000 94.0 N/A 2 units 0.0213 units $775,000
Edwards West End Holdings/ 12/30/21

5 Edwards West End EW 202128667 $6,250,000 5.291 $1,181 251 275 units 51.98 units $22,727
Investors
Williams Knight, LLC/ 05/24/22

6 Gorsuch Land Co, LLC 202209485 $3,250,000 162.7 $19,975 109 units 0.67 units $29,817
Fox Hollow, LLC, et al/ 02/15/19

7 Murray Road Properties, LLC 201902210 $3,960,000 3.794 $1,043,753 87 units 22.93 units $45,517
Murray Road Properties, LLC/ 10/13/22

7b BGYV Edwards Properties, LLC 202216492 $8,250,000 3.794 $2,174,486 87 units 22.93 units $94,828
Union Pacific Railroad/ 12/12/23

8 Minturn North 202316489 $ 6,500,000 13.49 $481,838 39 units 2.89 units $166,667

* Total dwelling units either allowed, ultimately approved or planned for the sale
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Sale 1 is located north of the high school in the southern portion of the town of Basalt (Pitkin County),
Colorado. It is along the east side of and has access from Southside Drive. It is within the Urban Growth Boundary of
Basalt and was annexed and approved as the Stott’s Mill PUD in 2009 for 113 residential units. The property was
under option to purchasers and was submitted to the Town of Basalt in December 2015 to “reinstate” the PUD
(southside) approvals in 2009 for 48 single-family units, 64 multi-family units and one apartment. The approval was
reinstated in late 2017.

Sale 2 is located adjacent on the north to the Eagle County Regional Airport and on the south to U.S. Highway
6 within the town of Gypsum between the east edge of the original portion of town and Costco. Approved years ago
as the Tower Center, a commercial development slated for big boxes and hotels. The PUD approved by the Town of
Gypsum to the sketch level; however, the entitlements have expired and new approvals are necessary before
development may occur. Water and Sewer from the Town of Gypsum and all other typical municipal utilities are
extended to or through the site. The developer may be required by the Town to install a stop light and accel/decel
lanes on Hwy. 6 and possibly — depending on the ultimate development size — a round-about on the north side of the
existing Interstate 70 interchange. The developer also owes $50,000 to the Town for the water line extension cost
recovery. Master Plan designation is “mixed-use”.

Sale 3 is located along the east side of Gypsum Creek and adjoins annexed and developed (rural residential
sites) portions of Gypsum on the north. It is in unincorporated Eagle County and adjoins BLM lands. It is almost
exclusively irrigated hay meadows and includes surface irrigation rights. The site was zoned Resource at sale, which
allows one lot per 35 acres.

Sale 4 is located in Eagle County adjacent on the south and west to annexed and developed portions of the
town of Gypsum. It is zoned Resource by the county and the west line adjoins BLM land. It includes surface irrigation
rights, is a combination of irrigated hay meadows and Gyp bluffs, and is traversed in part by Gypsum Creek. The site
was zoned Resource at sale, which allows one lot per 35 acres.

Sale 5 is the former West End PUD development located a short distance west of the traffic circle Highway 6
and Edwards Spur Road interchange at the center of the Edwards community. This site was approved in 2006 for 105 free-
market residential units with an average size of 1,250 square feet, 72 deed restricted residential units with an average size
of 1,020 square feet and 81,000 square feet of commercial space. However, at the time of the 2021 transaction all of the

previous approvals had expired. Subsequent to the sale the purchasers decided that the previously approved plan was not
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viable and began planning and met with the County with the plan of putting townhouses on the site. The County was not
supportive of this concept and is looking more towards the site being high density, affordable housing units — they are
currently requesting 275 residential units for the site.

Sale 6 is located along the east side of Gypsum Creek Road and is annexed to the town of Gypsum. It is a
combination of irrigated hay meadows and dry pasture on the Gyp bluffs to the east. The property has over four cfs of
surface right for irrigation. It borders BLM land on the east and has been approved through Sketch level for 109
residential units. The listing has an old dwelling and outbuildings on it. The property was listed for $5,150,000 in early
2017 with at least one price reduction since that time with a list price of $3,950,000 prior to this sale.

Sale 7 is the Fox Hollow development located in the western portion of Edwards south of U.S. Highway 6. The
site has mostly level topography with a small panhandle area extending onto a moderately sloping hillside. Access if from
Fox Hollow Drive and Murray Drive. All utilities are available at the site bounds. At the time of sale, the site was approved
as Fox Hollow PUD and approved for 87 residential multi-family units. Of that total, 32 units must be restricted for
resident occupancy. Four of the 87 units must be resident occupancy and price capped per the guidelines of the County.

Requirements of the approval included: Cash in lieu of land dedication to Eagle Schools of $208,108.98,
extend Murray Road through the property, install a segment of Murray Road, install a sidewalk along the south side
of Murray Road and along the south side of Highway 6, and install the asphalt sidewalk along the frontage of the
property.

Sale 8 is the recent sale of 13.49 acres of the 18.95-acre eastern portion of the rail yard site owned by UP Railroad.
This property is located in north Minturn and is raw land, former rail yard. At the time of sale, the 13.49 acres were
approved through the Final Plat level by Minturn for 39 single-family residential units as the Minturn North PUD. The
approval requires the developer to improve, including paving, Minturn Road from Railroad Avenue to Highway 6 at
Dowd’s Junction. The property was under contract since October 2019 while working through the approval process with
Minturn. Although, the initial request of the Town was for 109 residential units, the original contract price of $6,500,000
remained the same.

Elements of Comparison

Property Rights

The sales are compared to the subject for the property interest transferred. In some instances, a property is

transferred subject to a long-term lease that may be at a rate different from the market rate. In these cases, the property
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interest transferred is different than the fee simple interest. The percent interest transferred must be considered as well.
Easements and rights-of-way are also relevant to this adjustment factor.

Financing

The motivation of the seller, the method of financing and who the lender is may affect the sales price. For
example, if the seller were to finance all or a portion of the sales price, a higher price may be negotiated to account
for the added inconvenience and expense. The same may be true if the seller finances at a below market interest rate.
However, in some instances the seller, due to tax concerns or personal reasons, may desire to finance the sale to some
degree.

Conditions of Sale

In analyzing the sales any extenuating circumstances that may have caused the transaction to be something
other than arms-length must be considered. These circumstances include in-family transfers, forced sales, foreclosures,
trades, etc..

Market Conditions

This element deals primarily with the change of values over time, whether positive or negative. The period
of time extends from the transacting of the sale to the date of the subject valuation. An additional consideration,
depending on the property type and the nature of the derivation of the adjustment for this element, is scarcity possibly
coupled with uniqueness.

Location

This element considers socio-economic influences of the sales as compared to those on the subject property
and possibly views. Physical attributes of the subject and the sales such as availability of utilities, river frontage,
topography and vegetation are considered in other sections. The value of lots in the respective communities and/or
neighborhood is used in part to determine the degree of this adjustment.

Access

In analyzing values, the quality and quantity of the access to a property must be considered. Obviously
substandard access might affect the value of a property, especially considering the development overtones in the
subject neighborhood, as previously discussed. Limited access may preclude a property from such potentials or

increase the cost of "development" to the degree of acquiring sufficient access.
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Size

Typically, smaller properties sell for more on a unit basis than do comparable larger properties. This is due
in part to the fact that a smaller investment can be afforded by more potential buyers, thus, the demand and, therefore,
the price increases. Additionally, with development properties, smaller parcels generally are easier to manage and
develop than comparable larger properties, thus, also positively affecting the market.

Topography

The topography of all properties varies from one to another. The topography influences the herding practices,
vegetation, production, access, views and developability, among other things. All of which could impact the value of
a property. Additional consideration is given to the type of vegetation present on each sale. The market desires parcels
that are treed or heavily timbered and is willing to pay a premium there for. Ergo, the degree of timber on the sale
properties as opposed to the subject is also given consideration in this adjustment.

River Frontage

It is direct and private access and use of a fishable river — such as the Roaring Fork River — a creek, reservoir
or a large pond that is most coveted in the market and that needs the greatest analysis. This frontage has been shown
to significantly increase the value of the properties in the subject market.

Water Rights

The quantity and quality, or the length of time the water is available during the growing season impacts the
productivity of a property and therefore the value and will be considered for this element. Other considerations include
the amount of excess water, if any, for use off of the property and the types of uses approved for the water — such as
residential and piscatorial.

Entitlements/Zoning

Whether or not the subject and the sales have been approved fully or to some degree for development must
be investigated, analyzed and possibly adjusted for. Considered also is the zoning of each sale as compared to that of
the subject.

Improvements

When analyzing and comparing the sales to the subject the contributory value, if any, of the improvements

located on each sale must be adjusted to that of the subject improvements.
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Availability of Utilities

The degree of utilities available to a property influences the value. Generally, the greater number and more
proximal the utilities available to a property, the higher the value of that property. Potential available utilities include
electricity, telephone, cable television/high speed internet, natural gas, domestic water lines and sanitary sewer service.
The sales will be compared to the subject and adjusted appropriately for any differences in the availability of the noted
utilities.

Fees and Off-Site Requirements

Items considered in this element include, but are not limited to: cash in lieu of school land dedication, raw
water fees/costs in lieu of raw water dedication, road/street impact and/or traffic control fees, off-site street

improvements, etc.

Conclusion

Of the comparable sales, Sale 1 is very representative of subject other than a substantially inferior date and a
superior approval status and density per acre — double subject; Sale 2 is unapproved land that has superior access and
availability of utilities and inferior location to subject; Sales 3 and 4 are considered to represent the low end of the
subject range given the location and respective date of the sales; Sale 5 has a considerably higher portended density
than subject and is also superior in location, access and availability of utilities; Sale 6 is inferior to subject in location
and density and superior to it in access and availability of utilities; Sale 7b is superior in most attributes to subject and
is near the upper limit in subject value; lastly, Sale 8 is very recent and is in Minturn; it sold with approvals in place,
but the time and expense of garnering the approvals was borne by the purchaser, and has superior availability of
utilities to subject, placing it above the top of the range of subject value.

Based on the analysis of the sales, the value of the subject, as of January 15, 2024, is concluded to be $300,000
per overall acre (approximately $103,000 per potential residential unit), or as follows:

22.29 acres @ $300,000 per acre = $6,700,000 (rounded)

EXPOSURE TIME

It is concluded that the subject site could have been sold within one year of being placed on the market at the

concluded value.
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PARCEL B
Photographs of Subject Propert
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Photographs of Subject Property
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DESCRIPTION OF THE SUBJECT PROPERTY
Property History
The current ownership purchased the subject property, along with the other parcels of this appraisal and
additional lands, over five years ago. Subject is included within the aforementioned Consolidated Settlement Agreement
between the Town of Minturn and the Battle Mountain entities. As part of that agreement the subject property will be
transferred to the Town of Minturn. This transfer involves no monetary consideration.

The property is not now listed for sale or under separate contract to sell.

Legal Description

The subject property is legally described as: part of Section 2, Township 6 South, Range 81 West of the 6th
P.M., County of Eagle, State of Colorado. The metes and bounds legal description may be found at Exhibit D in the

addenda to this report.

Site Description

o Location: The subject site is located a short distance west of Tigiwon Road, adjacent on the west to Parcel C of
this report, and south of the Bolts Ditch at the eastern toe of Grouse Mountain in Minturn, Colorado. The site is
bound on the south by the White River National Forest.

e Present Use: Vacant land supporting native meadows and timber.

e Land Size and Shape: According to the provided survey, prepared by Gamba and Associates, LLC, the subject
site totals 32.68 acres. It is irregular in shape; somewhat rectangular with the north line meandering along Bolts
Ditch.

e Access: Legal access to the subject is undeveloped. As noted at Paragraph 5 in the Hypothetical Conditions
previously in this report, there is an access easement extending from Tigiwon Road to the subject east boundary.
Tigiwon Road extends from U.S. Highway 24 north and east of the subject.

e Topography and Vegetation: The site has primarily undulating and gently sloping topography with the eastern
and southwestern portions having the greatest slopes. The vegetation is native grass, brush, willows, and sparse
trees — aspen and spruce.

¢ Floodplain: Minor along the noted Bolts Ditch traversing the northern edge of the subject site.

e Soils: Varying. Most likely loams, silt loams and cobbly loams.

e Easements and Encroachments: There are no noted recorded or hypothetical easements encumbering subject.
There are no encroachments on or by the subject.
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o Utilities: Potable water, sanitary sewer, electrical service, natural gas, and telephone and internet service will be
available east of subject in Tigiwon Road at some point in the future, estimated at four years. As with the access
to subject, it is presumed that there is a utility easement extending to subject from Tigiwon Road.

e  Water Rights: There are no surface water rights associated with the subject property.

e Environmental Concerns: An environmental assessment was not provided to the appraiser. The values reported
herein are based on the assumption that the subject site is free and clear of environmental contamination.

e  Zoning and Other Land Use Regulations: As noted previously, under the stated hypothetical condition, the subject
is zoned Holding District by the Town of Minturn. As noted at Paragraph 1 in the Hypothetical Conditions previously
in this report, the conceptual usage of subject is “low density residential”. Industrial use is not allowed without
consent of Battle Mountain.

Beyond zoning, subject is raw land with no development approvals/entitlements and the formal process through the
Town for usage beyond open recreation and agricultural production must be undertaken and accomplished. It will
take time and money to achieve approvals for entitlements, and any proposed plan will need to stand on its own
merits. Ultimately, approval of uses on the subject property is from the Town Council after public input in the formal
process.

e  Offsite Improvement Requirements: None.

HIGHEST AND BEST USE

Legally Permissible

As noted, the subject property is hypothetically zoned Holding District by the Town. The only legal use
currently is interim recreation and agricultural production in the form of livestock grazing. Additional uses would
need to be approved by the Town through the formal process starting with a sketch plan. Town staff indicated that
future approvals of uses on and of the subject site would need to coincide with those allowed in current low density
residential zone districts in the town. The ultimate density and area approved is dependent a number of variables.

Essentially there are two potentials for the subject, either the current usage or low density residential with
approvals by the Town through the formal process, which includes a Sketch plan approval, then Preliminary plan
approval and ultimately Final plat approval. Based on Sale 8, presented later in this report, it is concluded that a density
of around three units per acre, 95 units in total could reasonably be achieved.

Physically Possible:

The subject site is approximately 32.68 acres in size with a high percentage of usable, gently sloping land.
Access may be extended from Tigiwon Road about 1,000 lineal feet east of subject. Potable water and sanitary sewer

service will be available from lines in Tigiwon Road. Natural gas, electricity and telephone service are/will be
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available also east of the subject. There are no surface water rights appurtenant to subject for dedication to the Town;
however, a Cash-in-Lieu payment will not be required at final plat.

Thus, the current physical characteristics of the site are conducive to future development of the site as detailed
earlier as being legally permissible, with the noted required road, sanitary sewer and domestic water service
improvements.

Financially Feasible and Maximally Productive:

The financial feasibility and maximal productivity of the uses of the subject site are considered next. The
potentials of the subject as open recreational and agricultural land do not exceed in value those of subject as a future
low density residential development. As a low-density residential site, the available and competing supply must be
recognized and taken into account. In this instance, there is little vacant, large parcel residential land, available or
otherwise, in Minturn to compete with subject. In fact, most of what is available is located proximal to the east and
north of the subject property.

On the approved side of competition, there is the North End development in Minturn that was recently
approved for 39 single-family residential sites. This development remains raw land awaiting development with roads
and utilities.

Thus, the subject site is one of a few relatively large, raw development parcels in Minturn, four of which are
proximal to the subject. Access and utilities are available near the subject, but need enlarged and improved for
development of subject, and subject has a high percentage of level, usable topography. However, Town approval at
all levels is required before a building permit could be applied for.

From the preceding discussion, it is concluded that the subject is well located in Minturn with utilities and
access available in the near term and allowed through presumed easement(s). There is an almost non-existent supply
in Minturn of larger residential development sites and an apparent strong demand for said land. While subject has
competition, there is the potential for development in the not-too-distant future.

Therefore, the Highest and Best Use of the subject as vacant is concluded to be low-density residential

development.
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VALUATION

Sales Comparison Approach

Table II, following, summarizes the eight transactions that were presented and analyzed previously in this

report in the valuation of subject Parcel A. They are reiterated here for the reader’s reference.

Table I
Comparable Land Sales
SALE GRANTOR/ DATE OF SALES SITE SIZE SALES PRICE TOTAL DENSITY/ SALES
NO. GRANTEE SALE PRICE (ACRES) PER ACRE DWELLING ACRE PRICE/
RECPT. NO. UNITS* DWELLING
UNIT

Stott/MSP1, LLC 12/04/18

1 652492 $ 3,775,000 18.014 $209,559 112 units 6.22 units $33,705
Day 3, LLC/Eagle County 05/18/20 $34,762

2 Land Company, LLC 202007295 $2,575,000 74.08 N/A N/A N/A N/A
Gypsum Prime Properties, 06/15/20 $14,677

3 LLC/Gerard Bros. Partnership, 202009111 $ 910,000 62.0 N/A 1 unit 0.0161 units $910,000
LLLP
Wilson Ranch/803 04/29/21 $16,489

4 Cottonwood Pass, LLC 2021 $1,550,000 94.0 N/A 2 units 0.0213 units $775,000
Edwards West End Holdings/ 12/30/21

5 Edwards West End EW 202128667 $6,250,000 5.291 $1,181 251 275 units 51.98 units $22,727
Investors
Williams Knight, LLC/ 05/24/22

6 Gorsuch Land Co, LLC 202209485 $3,250,000 162.7 $19,975 109 units 0.67 units $29,817
Fox Hollow, LLC, et al/ 02/15/19

7 Murray Road Properties, LLC 201902210 $3,960,000 3.794 $1,043,753 87 units 22.93 units $45,517
Murray Road Properties, LLC/ 10/13/22

7b BGYV Edwards Properties, LLC 202216492 $8,250,000 3.794 $2,174,486 87 units 22.93 units $94,828
Union Pacific Railroad/ 12/12/23

8 Minturn North 202316489 $ 6,500,000 13.49 $481,338 39 units 2.89 units $166,667

* Total dwelling units either allowed, ultimately approved or planned for the sale

As was done in the valuation of the other subject parcel previously, the sales are compared and adjusted to

the subject for any differences in property rights, financing, conditions of sale, market conditions (date), location,

access, size, topography, river frontage, water rights, entitlements, improvements, availability of utilities, and fees and

off-site requirements.

The sales are compared to the subject and possibly adjusted for the numerous elements noted above and

discussed in greater detail in the valuation of Parcel A of this report.
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Conclusion
Based on the analysis of the sales, the value of the subject, as of January 15,2024, is concluded to be $300,000
per overall acre (approximately $103,000 per potential residential unit), or as follows:

32.68 acres @ $300,000 per acre = $9,800,000 (rounded)

EXPOSURE TIME

It is concluded that the subject site could have been sold within one year of being placed on the market at the

concluded value.
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PARCEL C
Photographs of Subject Propert

Looking southeast across subject from the east central portion of the site (Taken By: J.S. Lengel, MAI)
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Photographs of Subject Property

W
k!

View southeasterly at the southern prtion of the subject property from Tigiwon Road (By: J.S. Lengel, MAI)
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across subject from Tigiwon Road (By: J.S. Lengel, MAI)
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at the eastern portion of the subject
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DESCRIPTION OF THE SUBJECT PROPERTY
Property History
The current ownership purchased the subject property, along with the other parcels of this appraisal and
additional lands, over five years ago. Subject is included within the aforementioned Consolidated Settlement Agreement
between the Town of Minturn and the Battle Mountain entities. As part of that agreement the subject property will be
transferred to the Town of Minturn. This transfer involves no monetary consideration.

The property is not now listed for sale or under separate contract to sell.

Legal Description

The subject property is legally described as: part of Section 2, Township 6 South, Range 81 West of the 6th
P.M., County of Eagle, State of Colorado. The metes and bounds legal description may be found at Exhibit E in the

addenda to this report.

Site Description

e Location: The subject site is located west of center of the Eagle River and is bisected by Tigiwon Road. It is
adjacent on the east to subject Parcels A and B of this report and on the south to subject Parcel I of this report and
Bolts Ditch, east of the toe of Grouse Mountain in Minturn, Colorado. The site is bound on the south by the White
River National Forest.

e Present Use: Vacant land supporting native meadows and timber.

e Land Size and Shape: According to the provided survey, prepared by Gamba and Associates, LLC, the subject
site totals 65.35 acres. It is irregular in shape; somewhat triangular with the southern portion coming to a point
west of the Union Pacific rail line.

e Access: Legal access to the subject is from Tigiwon Road. Tigiwon Road extends from U.S. Highway 24 west
and south through the subject.

o Topography and Vegetation: As previously noted the valuation of the site is based on the presumption it will
have placed fill — from Bolts Lake — which will leave level, gently sloping topography above the river alluvium.
The exposure will be slightly east. The vegetation will be primarily tame grasses with native grass, brush and
sparse trees — aspen and spruce — through the southern portion. The transition area to the river has a moderate
slope and is vegetated with native grass, cottonwood and spruce trees.

¢ Floodplain: Minor along the Eagle River, traversing the eastern edge of the subject site.
e Soils: Varying. Most likely loams, silt loams and cobbly loams.
e Easements and Encroachments: The subject site will be, as noted in Paragraphs 5 and 8 of the Hypothetical

Conditions, servient to easements for access and utilities for the benefit of subject Parcels A and B, which may
be in separate ownership as of the date of value — September 1, 2028. Tigiwon Road crosses the subject in both a
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60-foot-wide easement and a relatively short presumed prescriptive easement. A fill ditch for Bolts Lake extends
across the western portion of the site, somewhat parallel to the subject west boundary, in an easement. The
emergency spillway for Bolts Lake bisects a small area in the northeast portion of the site. There are no
encroachments on or by the subject.

o Utilities: Potable water, sanitary sewer, electrical service, natural gas, and telephone and internet service will be
available to subject in Tigiwon Road at some point in the future, estimated to be near the date of value.

e  Water Rights: There are no surface water rights associated with the subject property.

e Environmental Concerns: Subject is part of the Eagle Mine Superfund Site as established by the Environmental
Protection Agency. The reader is referred to Paragraphs 4 and 6 of the Hypothetical Conditions in this report.

e  Zoning and Other Land Use Regulations: As noted previously, under the stated hypothetical condition, the subject
is zoned Holding District by the Town of Minturn. As noted at Paragraph 1 in the Hypothetical Conditions previously
in this report, the conceptual usage of subject is “high density residential”. Industrial use is not allowed without
consent of Battle Mountain.

Beyond zoning, subject is raw land with no development approvals/entitlements and the formal process through the
Town for usage beyond open recreation and agricultural production must be undertaken and accomplished. It will
take time and money to achieve approvals for entitlements, and any proposed plan will need to stand on its own
merits. Ultimately, approval of uses on the subject property is from the Town Council after public input in the formal
process.

e  Offsite Improvement Requirements: None.

HIGHEST AND BEST USE

Legally Permissible:

As noted, the subject property is hypothetically zoned Holding District by the Town. The only legal use
currently is interim recreation and agricultural production in the form of livestock grazing. Additional uses would
need to be approved by the Town through the formal process starting with a sketch plan. Town staff indicated that
future approvals of uses on and of the subject site would need to coincide with those allowed in current high density
residential zone districts in the town. The ultimate density and area approved is dependent a number of variables.

Essentially there are two potentials for the subject, either the current usage or high density residential with
approvals by the Town through the formal process, which includes a Sketch plan approval, then Preliminary plan
approval and ultimately Final plat approval. Based in part on Sale 8, presented later in this report, it is concluded that

a density of six to eight units per acre, 400 to 525 units in total, could reasonably be achieved.
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Physically Possible:

The subject site is approximately 65.35 acres in size with a high percentage of usable, gently sloping land —
again after soil is place from the Bolts Lake excavation. Access is from Tigiwon Road, which traverses the eastern
portion of subject. Potable water and sanitary sewer service will be available from lines in Tigiwon Road. Natural gas,
electricity and telephone service are/will be available in the eastern portion of the subject. There are no surface water
rights appurtenant to subject for dedication to the Town; however, a Cash-in-Lieu payment will not be required at
final plat.

Thus, the current physical characteristics of the site are conducive to future development of the site as detailed
earlier as being legally permissible, with the noted required sanitary sewer and domestic water service improvements.

Financially Feasible and Maximally Productive:

The financial feasibility and maximal productivity of the uses of the subject site are considered next. The
potentials of the subject as open recreational and agricultural land do not exceed in value those of subject as a future
high density residential development. As a high-density residential site, the available and competing supply must be
recognized and taken into account. In this instance, there is little vacant, large parcel residential land, available or
otherwise, in Minturn to compete with subject. In fact, most of what is available is located proximal to the west of the
subject property.

On the approved side of competition, there is the North End development in Minturn that was recently
approved for 39 single-family residential sites. This development remains raw land awaiting development with roads
and utilities.

Thus, the subject site is one of a few relatively large, raw development parcels in Minturn, four of which are
proximal to the subject. Access and utilities are available near the subject, but need enlarged and improved for
development of subject, and subject will have a high percentage of level, usable topography. However, Town approval
at all levels is required before a building permit could be applied for.

From the preceding discussion, it is concluded that the subject is well located in Minturn with utilities and
access available in the near term. There is an almost non-existent supply in Minturn of larger residential development
sites and an apparent strong demand for said land. While subject has competition, there is the potential for development

in the not-too-distant future.
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Therefore, the Highest and Best Use of the subject as vacant is concluded to be high-density residential

development.

VALUATION

Sales Comparison Approach

As discussed previously in this report, the valuation of subject Parcel C (OTP) is subject to completion of the

proposed improvements on the property — the placement of fill from Bolts Lake, which will be processed on subject

Parcel I with use granted by a temporary easement. The estimated completion date of this fill placement, and, therefore,

the date of value, is September 1, 2028.

Table II, following, summarizes the eight transactions that were presented and analyzed previously in this

report in the valuation of subject Parcels A and B. They are reiterated here for the reader’s reference.

Table IT
Comparable Land Sales
SALE GRANTOR/ DATE OF SALES SITE SIZE SALES PRICE TOTAL DENSITY/ SALES
NO. GRANTEE SALE PRICE (ACRES) PER ACRE DWELLING ACRE PRICE/
RECPT. NO. UNITS* DWELLING
UNIT

Stott/MSP1, LLC 12/04/18

1 652492 $ 3,775,000 18.014 $209,559 112 units 6.22 units $33,705
Day 3, LLC/Eagle County 05/18/20

2 Land Company, LLC 202007295 $2,575,000 74.08 $34,762 N/A N/A N/A
Gypsum Prime Properties, 06/15/20

3 LLC/Gerard Bros. Partnership, 202009111 $ 910,000 62.0 $14,677 1 unit 0.0161 units $910,000
LLLP
Wilson Ranch/803 04/29/21

4 Cottonwood Pass, LLC 2021 $1,550,000 94.0 $16,489 2 units 0.0213 units $775,000
Edwards West End Holdings/ 12/30/21

5 Edwards West End EW 202128667 $6,250,000 5.291 $1,181 251 275 units 51.98 units $22,727
Investors
Williams Knight, LLC/ 05/24/22

6 Gorsuch Land Co, LLC 202209485 $3,250,000 162.7 $19,975 109 units 0.67 units $29,817
Fox Hollow, LLC, et al/ 02/15/19

7 Murray Road Properties, LLC 201902210 $3,960,000 3.794 $1,043,753 87 units 22.93 units $45,517
Murray Road Properties, LLC/ 10/13/22

7b BGYV Edwards Properties, LLC 202216492 $8,250,000 3.794 $2,174,486 87 units 22.93 units $94,828
Union Pacific Railroad/ 12/12/23

8 Minturn North 202316489 $ 6,500,000 13.49 $481,838 39 units 2.89 units $166,667

* Total dwelling units either allowed, ultimately approved or planned for the sale

As was done in the valuation of the other subject parcels previously, the sales are compared and adjusted to

the subject for any differences in property rights, financing, conditions of sale, market conditions (date), location,
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access, size, topography, river frontage, water rights, entitlements, improvements, availability of utilities, and fees and
off-site requirements.

The sales are compared to the subject and possibly adjusted for the numerous elements noted above and
discussed in greater detail in the valuation of Parcel A of this report.
Conclusion

Based on the analysis of the sales, it is concluded the value of the subject, as of September 1, 2028, will be
$400,000 per overall acre (approximately $49,500 to $65,000 per potential residential unit), or as follows:

65.35 acres @ $400,000 per acre = $26,000,000 (rounded)

EXPOSURE TIME

It is concluded that the subject site could have been sold within one year of being placed on the market at the

concluded value.
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PARCEL D
Photographs of Subject Propert

ubject from Maloit Park Road (Photo Taken By: J.S. Lengel, MAI)

Looking northerly along Maloit Park Road from subject (Taken By: J.S. Lengel, MAI)
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DESCRIPTION OF THE SUBJECT PROPERTY
Property History
The current ownership purchased the subject property, along with the other parcels of this appraisal and
additional lands, over five years ago. Subject is included within the aforementioned Consolidated Settlement Agreement
between the Town of Minturn and the Battle Mountain entities. As part of that agreement the subject property will be
transferred to the Town of Minturn. This transfer involves no monetary consideration.

The property is not now listed for sale or under separate contract to sell.

Legal Description

The subject property is legally described as: part of Section 2, Township 6 South, Range 81 West of the 6th
P.M., County of Eagle, State of Colorado. The metes and bounds legal description may be found at Exhibit F in the

addenda to this report.

Site Description

o Location: The subject site is located in Maloit Park adjacent to and west of Maloit Park Road and adjacent on
the north to the Minturn Fitness Center in Minturn, Colorado.

e Present Use: Vacant land supporting native meadows and timber.
e Land Size and Shape: According to the provided survey, prepared by Gamba and Associates, LLC, the subject
site totals 2.03 acres (88,427 square feet). It is nearly rectangular in shape with the east line curving along Maloit

Park Road.

e Access: Legal access to the subject is from Maloit Park Road. Maloit Park Road extends from U.S. Highway 24
westerly and southerly past the subject to the Vail Ski and Snow Academy on Eagle County Schools’ property.

e Topography and Vegetation: The site has level, gently sloping topography at an elevation above the nearby
wetlands. The exposure is slightly east. The vegetation native grass, brush and willows.

e Floodplain: None.
e Soils: Varying. Most likely loams and silt loams.
e Easements and Encroachments: There are no known easements on or encroachments on or by the subject.

o Utilities: Potable water, sanitary sewer, electrical service, natural gas, and telephone and internet service are
available at subject in Maloit Park Road.

e  Water Rights: There are no surface water rights associated with the subject property.
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e Environmental Concerns: An environmental assessment was not provided to the appraiser. The values reported
herein are based on the assumption that the subject site is free and clear of environmental contamination.

e  Zoning and Other Land Use Regulations: As noted previously, under the stated hypothetical condition, the subject
is zoned Holding District by the Town of Minturn. As noted at Paragraph 1 in the Hypothetical Conditions previously
in this report, the noted conceptual usage of subject. Industrial use is not allowed without consent of Battle Mountain.

As previously discussed at paragraph 11 of the Hypothetical Conditions, the subject parcel is presumed to be deed
restricted to community, recreation, artistic, child care, and/or entertainment, and similar uses to be determined by
the Parties (the Town and Battle Mountain) and not more than three employee/caretaker units. Beyond zoning,
subject is raw land with no development approvals/entitlements and the formal process through the Town for usage
beyond open recreation and agricultural production must be undertaken and accomplished. It will take time and
money to achieve approvals for entitlements, and any proposed plan will need to stand on its own merits. Ultimately,
approval of uses on the subject property is from the Town Council after public input in the formal process.

o  Offsite Improvement Requirements: None.

HIGHEST AND BEST USE

Legally Permissible:

Subject is presumed to be deed restricted to community, recreation, artistic, child care, and/or entertainment,
and similar uses to be determined by the Parties (the Town and Battle Mountain) and not more than three
employee/caretaker units.

Physically Possible:

The subject site is approximately 2.03 acres in size with a high percentage of usable, gently sloping land.
Access is from Maloit Park Road, which traverses the east boundary of the subject site. Potable water, sanitary sewer
service, natural gas, electricity and telephone service are available at the site. There are no surface water rights
appurtenant to subject for dedication to the Town; however, a Cash-in-Lieu payment will not be required at final plat.

Thus, the current physical characteristics of the site are conducive to future development of the site as detailed
earlier as being legally permissible.
Financially Feasible and Maximally Productive:

The financial feasibility and maximal productivity of the legal and physically possible noted public and
restricted residential uses of the subject are essentially moot as they are public with little to no financial reward with
these allowances. However, these uses exceed the financial reward of the only other potential uses as open recreational

and agricultural land.
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Therefore, the Highest and Best Use of the subject as vacant is concluded to be community, recreation,
artistic, child care, and/or entertainment, and similar uses to be determined by the Parties (the Town and Battle

Mountain) and not more than three employee/caretaker units.

VALUATION

Sales Comparison Approach

An investigation was made involving the sales and listings of vacant parcels with the same or similar highest
and best use as subject. Only a few sales were located, three of which were selected for comparison to subject. They
are summarized on the following tabulation. The page following the tabulation is a map depicting the location of the

sales in relation to the site being appraised — a larger scale map may be found at Exhibit G in the Addenda to this

report.
Table 11
Comparable Land Sales
J.S. Lengel & Associates, Inc. 01/24
SALE GRANTOR/ DATE OF SALE SALES SITE SIZE SALES PR/
NO. GRANTEE RECPT. NO. PRICE (SQ.FT./ACS) SQ.FT./AC.
Eagle County Schools/ Edwards 11/03/14 23,182 $11.00
1 Station, LLC 201418907 $255,000 0.53 $481,132
Remonov & Co, Inc./Eagle River 06/23/16 60,156 $7.06
2 Fire Protection Dist. 201610004 $425,000 1.38 $307,748
CANA RE Ptnrs., LLC/Calvary 10/31/19 117,620* $8.50
3 Chapel Vail Valley 201919488 $1,000,000 2.70 $370,370

*Net usable area of site (Gross area is 5.023 acres)

As was done in the valuation of the other subject parcels previously, the sales are compared and adjusted to
the subject for any differences in property rights, financing, conditions of sale, market conditions (date), location,
access, size, topography, river frontage, water rights, entitlements, improvements, availability of utilities, and fees and
off-site requirements.

The sales are compared to the subject and possibly adjusted for the numerous elements noted above and
discussed in greater detail in the valuation of Parcel A of this report.

Sale 1 is a site located in the northwest corner of the Battle Mountain High School parcel along Interstate 70
in Edwards. It was purchased by the adjoining ownership for assemblage with Edwards Station. It required getting

approval of a plat and integration into the Edwards Station PUD to be used for anything other school purposes. The
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site lies several feet lower than Edwards Station and has access only from the High School parcel or Edwards Station.
Utilities were available at the site. The assemblage to Edwards Station increased the utility of that property.

Sale 2 is located at the west edge of the Edwards core south of U.S. Highway 6. It is a long, relatively narrow
strip that extends between Highway 6 and Edwards Village Boulevard. The east line adjoins the fire station — the purchasers
— an ambulance station and Edwards Village Center — a multi-building retail and office development — and the west
boundary is contiguous with open space that adjoins multi-family residential. The property is zoned Commercial General
but is too narrow for use other than by an adjoining property. It was purchased for expansion of the fire station.

Sale 3 is located along and south of the center of Eagle River and along and north of Highway 6. It is between
Hillcrest Drive, which bridges the river, and Vail Christian High School. It is a part of the Vail Christian High School
PUD and is allowed to be used for a high school and related uses, church, community outreach, nursery, day care, office,
meeting rooms, kitchen, storage and other ancillary uses associated with a religious facility, not to exceed 500 seats with
a total of 22,500 square feet. The fishing rights on the portion of the river crossing the sale were retained by a previous
ownership. The vertical improvements on the site are owned by the lessee.

Conclusion

Of the comparable sales, despite its age, Sale 1 is determined to portend the high end of the value range due
to the motivation of the buyer increasing the utility of a private property enterprise. Sale 2 is very representative of
subject due to the allowed uses of both being public and including restricted residential. Sale 3 is also considered
germane to the subject value given the allowed uses on it.

Based on the analysis of the sales, the value of the subject, as of January 15, 2024, is concluded to be $9.00
per overall square foot, or as follows:

88,427 square feet @ $9.00 per sq. ft. = $796,000 (rounded)

EXPOSURE TIME

It is concluded that the subject site could have been sold within one year of being placed on the market at the

concluded value.
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PARCEL E
_ Photographs of Subject Property
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DESCRIPTION OF THE SUBJECT PROPERTY
Property History
The current ownership purchased the subject property, along with the other parcels of this appraisal and
additional lands, over five years ago. Subject is included within the aforementioned Consolidated Settlement Agreement
between the Town of Minturn and the Battle Mountain entities. As part of that agreement the subject property will be
transferred to the Town of Minturn. This transfer involves no monetary consideration.

The property is not now listed for sale or under separate contract to sell.

Legal Description

The subject property is legally described as: part of Section 2, Township 6 South, Range 81 West of the 6th
P.M., County of Eagle, State of Colorado. The metes and bounds legal description may be found at Exhibit H in the

addenda to this report.

Site Description

e Location: The subject site is located adjacent on the south to Bolts Lake, west of and along Tigiwon Road and
adjacent on the east to subject Parcel I in Minturn, Colorado.

e Present Use: Vacant land supporting native meadows and timber.
e Land Size and Shape: According to the provided survey, prepared by Gamba and Associates, LLC, the subject
site totals 12.85 acres. It is irregular, somewhat of a “star”, in shape with the east line extending along Tigiwon

Road.

e Access: Legal access to the subject is from Tigiwon Road. Tigiwon Road extends from U.S. Highway 24
southerly and westerly along and through the subject parcel.

e Topography and Vegetation: The site is substantially comprised of a knoll with the periphery of it having level,
gently sloping lands — the edges of the subject parcel. The vegetation native grass, brush and timber.

e Floodplain: None.

e Soils: Varying. Most likely loams, silt loams and cobbly loams.

e Easements and Encroachments: One-half of the 60-foot-wide easement for Tigiwon Road extends along the
subject east boundary and then extends in full width westerly through the southern portion of subject. A 40-foot-
wide easement for the Bolts Lake emergency spillway extends southerly through the western portion of the site.
A 40-foot-wide easement for the Bolts Lake outlet extends southerly through the eastern tip of the site. An historic

wooden trestle traverses the eastern portion of the site. There are no known encroachments on or by the subject.

o Utilities: Potable water, sanitary sewer, electrical service, natural gas, and telephone and internet service will be
available east of subject in Tigiwon Road at some point in the future, estimated at four years.
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e  Water Rights: There are no surface water rights associated with the subject property.

e Environmental Concerns: An environmental assessment was not provided to the appraiser. The values reported
herein are based on the assumption that the subject site is free and clear of environmental contamination.

e  Zoning and Other Land Use Regulations: As noted previously, under the stated hypothetical condition, the subject
is zoned Holding District by the Town of Minturn. As noted at Paragraph 1 in the Hypothetical Conditions previously
in this report, the conceptual usage of subject is “public reservoir access”. Industrial use is not allowed without
consent of Battle Mountain.

Beyond zoning, subject is raw land with no development approvals/entitlements and the formal process through the
Town for usage beyond open recreation and agricultural production must be undertaken and accomplished. It will
take time and money to achieve approvals for entitlements, and any proposed plan will need to stand on its own
merits. Ultimately, approval of uses on the subject property is from the Town Council after public input in the formal
process.

o  Offsite Improvement Requirements: None.

HIGHEST AND BEST USE

Legally Permissible:

Subject is presumed to be restricted to public usage including access to Bolts Lake — the Town has an
agreement for summer, non-motorized surface use of the lake with ERWSD.

Physically Possible:

The subject site is approximately 12.85 acres in size, but it has a high percentage of sloping land. The
periphery of the site, including at Bolts Lake, is gently sloping and usable land. Access is from Tigiwon Road, which
traverses the east boundary and the southern portion of the subject site. Potable water, sanitary sewer service, natural
gas, electricity and telephone service will be available at the site.

Thus, the current physical characteristics of the site are conducive to use of the site providing public use and
access to Bolts Lake.

Financially Feasible and Maximally Productive:

The financial feasibility and maximal productivity of the legal and physically possible noted public uses of
the subject are essentially moot as they are public with little to no financial reward with these allowances.

Therefore, the Highest and Best Use of the subject as vacant is concluded to be public use, including access

to Bolts Lake.
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Properties with the same highest and best use as subject are rare and sales of those properties are even rarer.
Therefore, the investigation involving the sale, contract and listing activity of vacant, sites with a highest and best use of
open space covered a broad geographic region that included the counties of Garfield, Eagle, Routt, Gunnison and Moffat
with a concentration on the subject region. The results are summarized on the following tabulation. The page following

the tabulation is a map depicting the location of the sales in relation to the site being appraised — a larger scale map

VALUATION

Sales Comparison Approach

may be found at Exhibit I in the Addenda to this report.

Table IV

Comparable Land Sales
J.S. Lengel and Associates, Inc. 1/24

SALE GRANTOR/ SALE DATE SALES SITE SIZE
NO. GRANTEE RECORDING PRICE ACRES

Battlement Mesa Land Investments, LLC/ 10/13/20

1 Parachute Battlement Mesa Parks and 943683 $25,000 6.710
Recreation District
Crone/Hurtado 02/23/21

2 951254 $12,000 6.239
Double Y Properties, LLC/Cloud 09/02/21

3 829118 $24,000 3.560
Pirnie/Butler Maps, LLC 09727721

4 202122585 $30,000 5.000

As was done in the valuation of the other subject parcels previously, the sales are compared and adjusted to
the subject for any differences in property rights, financing, conditions of sale, market conditions (date), location,
access, size, topography, river frontage, water rights, entitlements, improvements, and availability of utilities.

The sales are compared to the subject and possibly adjusted for the numerous elements noted above and

discussed in greater detail in the valuation of Parcel A of this report.
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Sale 1 has year-round access from asphalt improved, divided Battlement Parkway and asphalt bike/pedestrian
paths, which traverse the panhandle portion of the site. A full complement of utilities are available at or near the site.
The northern area of the site is essentially a drainage ravine with a small reservoir, used for irrigation of the adjoining
golf course, and a gently sloping “panhandle” that extends from the street. An intermittent stream flows westerly
through the eastern portion of the site. The property was formally listed for sale and purchased by the recreation district
that has the rights to the reservoir on the sale and encompasses the town of Parachute and Battlement Mesa, including
overseeing the golf course that adjoins the sale site. The sale is zoned Planned Unit Development and is designated as
Common Open Space, which disallows development on the site.

Sale 2 is located east across Highway 13 from the city limits of Rifle, but is about two miles north of the
developed portions of the city. It has access from Highway 13, one point, and from the property adjoining it on the
east — the purchasers of the property. The sale is substantially comprised of a large, mostly steep hill — the northwest
corner is gently undulating but may be prone to runoff. A relatively small parcel of BLM adjoins the sale on the north.
Electric service would need to be extended north from the adjoining property to the sale. The site is essentially
unbuildable, due to topographical constraints, and was purchased by the adjoining owners for assemblage with their
residential tract.

Sale 3 is comprised of three contiguous lots that have heavy timber cover and are bifurcated by a drainage. It
has no developed access — a road was extended to and past the site decades ago but is now overgrown with large trees
and is unusable other than on foot. The buyer reported that it would require several owners joining together to clear
the road and bring it to a drivable condition. There are no utilities to the sale, electrical service is over a mile from the
property. It is located in a formal subdivision, for which there are platted, albeit undrivable, roads within and is zoned
Low Density Residential by Routt County. The site was purchased for recreational use. It was formally listed for sale.

Sale 4 is located on the southern aspect of a timbered — pinion and juniper — hillside above what is known as
Dry Lake. The sales site is surrounded by a 275-acre parcel, which is surrounded by BLM, that is owned by the Town
of Gypsum and managed by a club as an ATV and motocross park. Access to the sale is from an unmaintained BLM
road that extends north from Trail Gulch Road, which extends from the Gypsum interchange (140) on Interstate 70.
At the Dry Lake parcel the access extends to the sale site in an apparent prescriptive easement. The sale is designated
Open Space and Cemetery and may not be built on, camping on it is allowed. There are no utilities to or near the site

and access is year-round dependent on snow depth and condition. The seller and purchaser are family friends and the

64



seller approached the buyer about buying the property. From there they came to a meeting of the minds on price with
the caveat that the two graves, the seller’s parents, on the property could never be exhumed. The purchaser is an avid
motorcyclist.
Conclusion

All of the comparable sales have no or very limited development potential, similar to subject. Only Sale 1
has public usage, giving it the most credence in valuing the subject. The indication by Sale 1 is supported and bracketed
by the other three sales.

Based on the analysis of the sales, the value of the subject, as of January 15, 2024, is concluded to be as
follows:

12.85 acres = $25,000

EXPOSURE TIME

It is concluded that the subject site could have been sold within one year of being placed on the market at the

concluded value.

65



PARCEL F



66



Photographs of Sub
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DESCRIPTION OF THE SUBJECT PROPERTY
Property History
The current ownership purchased the subject property, along with the other parcels of this appraisal and
additional lands, over five years ago. Subject is included within the aforementioned Consolidated Settlement Agreement
between the Town of Minturn and the Battle Mountain entities. As part of that agreement the subject property will be
transferred to the Town of Minturn. This transfer involves no monetary consideration.

The property is not now listed for sale or under separate contract to sell.

Legal Description

The subject property is legally described as: part of Section 2, Township 6 South, Range 81 West of the 6th
P.M., County of Eagle, State of Colorado. The metes and bounds legal description may be found at Exhibit J in the

addenda to this report.

Site Description

o Location: The subject site is located adjacent on the east to U.S. Highway 24 and on the west to the idle Union
Pacific rail line approximately one-quarter mile north of Tigiwon Road in Minturn, Colorado. The north and south
lines of the site adjoin the White River National Forest and the Eagle River bisects the property lengthways.

e Present Use: Vacant land supporting native meadows and timber.

e Land Size and Shape: According to the provided survey, prepared by Gamba and Associates, LLC, the subject
site totals 2.81 acres. It is irregular, somewhat rectangular, in shape with the west line curving along Highway 24

and part of the east line curves along the railroad right of way.

e Access: Access to the subject is from U.S. Highway 24 and the Eagle River. Notably, there is not an access permit
from the Colorado Department of Transportation to access subject from Highway 24.

e Topography and Vegetation: The site is essentially level, gently sloping river alluvium and floodway. The
vegetation native grass, brush and timber.

¢ Floodplain: Eagle River.

e Soils: Varying. Most likely loams, silt loams and cobbly loams.

e Easements and Encroachments: The subject site will be, as noted in Paragraph 8 of the Hypothetical Conditions,
servient to a blanket easement for utilities, etc. for the benefit of Battle Mountain. There are no known
encroachments on or by the subject.

o Utilities: There are no utilities available to the subject site.

e  Water Rights: There are no surface water rights associated with the subject property.
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e Environmental Concerns: An environmental assessment was not provided to the appraiser. The values reported
herein are based on the assumption that the subject site is free and clear of environmental contamination.

e  Zoning and Other Land Use Regulations: As noted previously, under the stated hypothetical condition, the subject
is zoned Holding District by the Town of Minturn. As noted at Paragraph 1 in the Hypothetical Conditions previously
in this report, the conceptual usage of subject is “recreation”. Industrial use is not allowed without consent of Battle
Mountain. Presumable the zoning will stipulate setbacks from both Highway 24 and the Eagle River.

Beyond zoning, subject is raw land with no development approvals/entitlements and the formal process through the
Town for usage beyond open recreation and agricultural production must be undertaken and accomplished. It will
take time and money to achieve approvals for entitlements, and any proposed plan will need to stand on its own
merits. Ultimately, approval of uses on the subject property is from the Town Council after public input in the formal
process.

o  Offsite Improvement Requirements: None.

HIGHEST AND BEST USE

Legally Permissible:

Subject is presumed to be restricted to public usage including access to the Eagle River.

Physically Possible:

The subject site is approximately 2.81 acres in size with the area outside of the river being gently sloping and
usable land, but relatively narrow. Access is from Highway 24; however, not permitted by CDOT. There are no utilities
available at the site and there will be setback requirements.

Thus, the current physical characteristics of the site limit the use of it to open recreation.

Financially Feasible and Maximally Productive:

The financial feasibility and maximal productivity of the legal and physically possible noted public uses of
the subject are essentially moot as they are public with little to no financial reward with these allowances.

Therefore, the Highest and Best Use of the subject as vacant is concluded to be open recreation.

VALUATION

Sales Comparison Approach

Table IV, following, summarizes the four transactions that were presented and analyzed previously in this

report in the valuation of subject Parcel E. They are reiterated here for the reader’s reference.
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Table IV

Comparable Land Sales
J.S. Lengel and Associates, Inc. 1/24

SALE GRANTOR/ SALE DATE SALES SITE SIZE
NO. GRANTEE RECORDING PRICE ACRES

Battlement Mesa Land Investments, LLC/ 10/13/20

1 Parachute Battlement Mesa Parks and 943683 $25,000 6.710
Recreation District
Crone/Hurtado 02/23/21

2 951254 $12,000 6.239
Double Y Properties, LLC/Cloud 09/02/21

3 829118 $24,000 3.560
Pirnie/Butler Maps, LLC 09727721

4 202122585 $30,000 5.000

As was done in the valuation of other subject parcels previously, the sales are compared and adjusted to the

subject for any differences in property rights, financing, conditions of sale, market conditions (date), location, access,

size, topography, river frontage, water rights, entitlements, improvements, and availability of utilities.

The sales are compared to the subject and possibly adjusted for the numerous elements noted above and

discussed in greater detail in the valuation of Parcel A of this report.

Conclusion

All of the comparable sales have no or very limited development potential, similar to subject. Only Sale 3

and 4 were purchased for recreation and only Sale 1 has public usage, giving the three of them the most weight in

valuing the subject.

Based on the analysis of the sales, the value of the subject, as of January 15, 2024, is concluded to be as

follows:

It is concluded that the subject site could have been sold within one year of being placed on the market at the

concluded value.

4.81 acres = $30,000

EXPOSURE TIME
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PARCEL G
Photographs of Subject Propert

11/14/2023

View southeast at subject from HighwaDM (Photo Tal;en By:r J.S. Lengel, MAI)
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DESCRIPTION OF THE SUBJECT PROPERTY
Property History
The current ownership purchased the subject property, along with the other parcels of this appraisal and
additional lands, over five years ago. Subject is included within the aforementioned Consolidated Settlement Agreement
between the Town of Minturn and the Battle Mountain entities. As part of that agreement the subject property will be
transferred to the Town of Minturn. This transfer involves no monetary consideration.

The property is not now listed for sale or under separate contract to sell.

Legal Description

The subject property is legally described as: part of Section 2, Township 6 South, Range 81 West of the 6th
P.M., County of Eagle, State of Colorado. The metes and bounds legal description may be found at Exhibit K in the

addenda to this report.

Site Description

o Location: The subject site is located adjacent to the right of way of, but short distance east of, U.S. Highway 24,
adjacent on the west to the idle Union Pacific rail line approximately 500 lineal feet south of Tigiwon Road in
Minturn, Colorado. The north line of the site appears to adjoin the White River National Forest, an area bisected
by the Eagle River.

e Present Use: Vacant land supporting native meadows and timber.

e Land Size and Shape: According to the provided survey, prepared by Gamba and Associates, LLC, the subject
site totals 0.52 acres. It is triangular in shape.

e Access: Access to the subject is from U.S. Highway 24. Notably, there is not an access permit from the Colorado
Department of Transportation to access subject from Highway 24.

e Topography and Vegetation: The site is essentially level, gently sloping river alluvium. The vegetation native
grass, brush and timber.

¢ Floodplain: Eagle River.

e Soils: Varying. Most likely loams, silt loams and cobbly loams.

e Easements and Encroachments: The subject site will be, as noted in Paragraph 8 of the Hypothetical Conditions,
servient to a blanket easement for utilities, etc. for the benefit of Battle Mountain. There are no known
encroachments on or by the subject.

o Utilities: There are no utilities available to the subject site.

e  Water Rights: There are no surface water rights associated with the subject property.
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Environmental Concerns: An environmental assessment was not provided to the appraiser. The values reported
herein are based on the assumption that the subject site is free and clear of environmental contamination.

Zoning and Other Land Use Regulations: As noted previously, under the stated hypothetical condition, the subject
is zoned Holding District by the Town of Minturn. As noted at Paragraph 1 in the Hypothetical Conditions previously
in this report, the conceptual usage of subject is “recreation”. Industrial use is not allowed without consent of Battle
Mountain. Presumable the zoning will stipulate setbacks from both Highway 24 and the railroad ownership.

Beyond zoning, subject is raw land with no development approvals/entitlements and the formal process through the
Town for usage beyond open recreation and agricultural production must be undertaken and accomplished. It will
take time and money to achieve approvals for entitlements, and any proposed plan will need to stand on its own
merits. Ultimately, approval of uses on the subject property is from the Town Council after public input in the formal
process.

Offsite Improvement Requirements: None.

HIGHEST AND BEST USE

Legally Permissible:

Subject is presumed to be restricted to public usage including access to the Eagle River on the National

Forest.

Physically Possible:

The subject site is approximately 0.52 acres in size with gently sloping and usable topography, but relatively

narrow. Access is from Highway 24; however, not permitted by CDOT. There are no utilities available at the site.

Thus, the current physical characteristics of the site limit the use of it to open recreation.

Financially Feasible and Maximally Productive:

The financial feasibility and maximal productivity of the legal and physically possible noted public uses of

the subject are essentially moot as they are public with little to no financial reward with these allowances.

Therefore, the Highest and Best Use of the subject as vacant is concluded to be open recreation.

VALUATION

Sales Comparison Approach

Properties with the same highest and best use as subject are rare and sales of those properties are even rarer.

Therefore, the investigation involving the sale, contract and listing activity of vacant, sites with a highest and best use of

open space covered a broad geographic region that included the counties of Garfield, Eagle, Routt, Gunnison and Moffat
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with a concentration on the subject region. The results are summarized on the following tabulation. The page following
the tabulation is a map depicting the location of the sales in relation to the site being appraised — a larger scale map

may be found at Exhibit L in the Addenda to this report.

Table V
Comparable Land Sales
J.S. Lengel and Associates, Inc. 1/24
SALE GRANTOR/ SALE DATE SALES SITE SIZE
NO. GRANTEE RECORDING PRICE ACRES

Burton/Andrew 07/10/19

1 801022 $6,000 0.99
Perdue/Andrew 03/13/20

2 808101 $6,000 0.73
Welc/Andrew 05/04/20

3 809292 $6,500 1.20
Young/Andrew 05/04/20

4 809293 $5,000 0.78
Baker/SGA Revocable Trust 06/10/22

5 685099 $8,000 0.28

As was done in the valuation of other subject parcels previously, the sales are compared and adjusted to the
subject for any differences in property rights, financing, conditions of sale, market conditions (date), location, access,
size, topography, river frontage, water rights, entitlements, improvements, and availability of utilities.

The sales are compared to the subject and possibly adjusted for the numerous elements noted above and
discussed in greater detail in the valuation of Parcel A of this report.

Sale 1, 2, 3 and 4 are located in the Steamboat Lake area north of Steamboat Springs, Colorado. The sales
comprise four contiguous lots purchased for assemblage by an adjoining owner. The lots have heavy timber cover and
are along a hillside. There is no developed access to the lots — a road was extended to and past the sites decades ago
but is now overgrown with large trees and is unusable other than on foot. It is reported that it would require several
owners joining together to clear the road and bring it to a drivable condition. There are no utilities to the sales, electrical
service is over a mile from the properties. They are located in a formal subdivision, for which there are platted, albeit
undrivable, roads within and they are zoned Low Density Residential by Routt County. The sites were purchased for

recreational use.
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Sale 5 is located in the village of Marble in Gunnison County, Colorado and is part of a formal subdivision.
The sale constitutes a single lot that is bisected by an intermittent creek. It has no utilities and is reported to be too
small for a septic system. Physical access to the lot is uncertain and seasonal. Camping on the lot is restricted by
Gunnison County to no more than 14 consecutive days. It was listed for $20,000
Conclusion

All of the comparable sales have no or very limited development potential, similar to subject. All were
purchased for recreation and none has public usage or river access.

Based on the analysis of the sales, the value of the subject, as of January 15, 2024, is concluded to be as

follows:

0.52 acre = $8,000

EXPOSURE TIME

It is concluded that the subject site could have been sold within one year of being placed on the market at the

concluded value.
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PARCEL H



PARCEL H
Photographs of Subject Propert

- - ; ¥ i Ui
View southwest from Maloit Park Road along the berm at the southern edge of subject (Photo Taken By: J.S. Lengel, MAI)

il 02/19/2024

i i, ~
Looking easterly across the northern-most portion of subject from near the same location as the prior photo (By: J.S. Lengel,
MAI)
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Looking southeast across the southeast portion of subject from the water treatment plant (By: J.S. Lengel, MAI
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View southerly at the water treatment plant on the subject property (By: J.S. Lengel, MAI)
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- 02/19/2024

View south at the southeast
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Looking northerly across subject from the same location as the prior photo (By: J.S. Lengel, MAI)
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02/19/2028
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View northwesterly at the subject property from the same location as the prior two photos (By: J.S. Lengel, MAI)

View northwest at the northwest portion of subject from the same location as the prior three photos (By: J.S. Lengel, MAI)
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View west at the southern portion of the subject prope from the same location as the prior four photos
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Looklng southwesterly across the southern portion of subject from the same location as the prior five photos (By: J.S. Lengel,

MAI)
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DESCRIPTION OF THE SUBJECT PROPERTY
Property History
The current ownership purchased the subject property, along with the other parcels of this appraisal and
additional lands, over five years ago. Subject is included within the aforementioned Consolidated Settlement Agreement
between the Town of Minturn and the Battle Mountain entities. As part of that agreement the subject property will be
leased to the Town of Minturn for a term of 50 years and at a lease rate of $1.00 per year. As a public entity there should
be no holding expenses, i.e. taxes, insurance, for either the lessor or the lessee.

The property is not now listed for sale or under separate contract to sell.

Legal Description

The subject property is legally described as: part of Section 2, Township 6 South, Range 81 West and part of
Section 36, Township 5 South, Range 81 West, of the 6th P.M., County of Eagle, State of Colorado. The metes and

bounds legal description may be found at Exhibit M in the addenda to this report.

Site Description

e Location: The subject site is located north of Bolts Lake, west of and near U.S. Highway 24, and a portion of the
south boundary is adjacent to Maloit Park Road in Minturn, Colorado.

e Present Use: Vacant land supporting tame grass meadows.

e Land Size and Shape: According to the provided survey, prepared by Gamba and Associates, LLC, the subject
site totals 92.00 acres. It is irregular, somewhat circular, in shape with the north line extending along Maloit Park
Road.

e Access: Legal access to the subject is from Maloit Park Road on the north and a private drive that extends north
form Tigiwon Road to the southeast portion of the site and the water treatment plant and settling ponds.

e Topography and Vegetation: The site is essentially leveled land, estimated to have 50 acres of usable area,
surrounded on three sides by a placed earth, relatively large berm and on the fourth side by the toe of a ridge that
has been cut and sloped. The majority of the site, inside the bermed area, has a gentle slope to the northeast. The
southeast portion has moderately sloping and undulating topography. Located in the southeast portion of the site
is the aforementioned water treatment plant and settling ponds that are presumed to no affect the use of the site.
The vegetation of the leveled and cut areas is tame grass pasture. The untouched areas have native grass and trees
— spruce and aspen.

e Floodplain: None.

e Soils: Varying. Most likely loams, silt loams and cobbly loams.
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e Easements and Encroachments: There are no known easements on or encroachments on or by the subject. As
noted in Paragraph 10 of the Hypothetical Conditions, presented previously in this report, the subject property
will be leased subject to the continued use of the wastewater treatment plant and disposal of “sludge cakes” on
the site. It is presumed that this situation will not interfere with the allowed usage of the parcel.

o Utilities: Potable water, sanitary sewer, electrical service, natural gas, and telephone and internet service are
available in Maloit Park Road.

e  Water Rights: There are no surface water rights associated with the subject property.

e Environmental Concerns: An environmental assessment was not provided to the appraiser. Subject is part of the
Eagle Mine Superfund Site as established by the Environmental Protection Agency. The reader is referred to
Paragraphs 6 and 7 of the Hypothetical Conditions in this report. The values reported herein are based on the
assumption that the subject site is free and clear of environmental contamination; however, usage is restricted to
the surface of the site only.

e  Zoning and Other Land Use Regulations: As noted previously, under the stated hypothetical condition the subject
is zoned Bolts Open Space/Recreation District by the Town of Minturn. As noted at Paragraph 2 in the Hypothetical
Conditions previously in this report, the conceptual usage of subject is recreation, utility, access, etc., and it is further
restricted to not developable.

e  Offsite Improvement Requirements: None.

HIGHEST AND BEST USE

Legally Permissible:

Subject is hypothetically restricted to public usage including surface recreation and utility — solar array farm.

Physically Possible:

The subject site is approximately 92.00 acres in size, with a high percentage of gently sloping land estimated
at 50 acres usable. The periphery of the site is a relatively large earthen berm. Access is from a drive extending from
Tigiwon Road to the subject southeast portion, and from Maloit Park Road on the north. Potable water, sanitary sewer
service, natural gas, electricity and telephone service are available at the north end of the site.

Thus, the current physical characteristics of the site are conducive to use of the site providing public use.
Financially Feasible and Maximally Productive:

The financial feasibility and maximal productivity of the legal and physically possible noted public uses of

the subject are essentially moot as they are public with little to no financial reward with these allowances.
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The other hypothetical use is as a solar array farm. There is nationwide demand for solar arrays, and, as
illustrated later in this report, there is market data that illustrates a relatively large income potential for this use.
Notably, public usage, such as Nordic skiing and multi-modal trails, may coexist with a solar array.

Therefore, the Highest and Best Use of the subject as vacant is concluded to be mixed public use and solar

array.

VALUATION

Discounted Cash Flow Analysis

In this instance the value of the leasehold estate is the net present value of the income stream to the Town as
tenant and landlord in a sublease/sandwich position based on the provisions in the ground lease. Note: the lease rate
to the Town is $1.00 per year for 50 years, which is considered to be essentially a net-zero lease rate.

The major considerations in this method of estimating value are summarized as follows.
1. Estimated base market rent and contractual adjustments to the base rent.
2. Renewal options and rent escalation provisions
3. Operating expenses
4. Inflation or deflation of costs over the holding period.
5. Discount rate.

Market Rent

The appropriate lease rate for a solar array farm depends on a number of variables, including: proximity to a
sub-station, total acreage of the farm and demand. Due to the predictable and consistent production of energy from a
solar farm, the lease rates are typically on a set per-acre basis, rather than a royalty structure. As noted, lease rates are
also impacted by demand in a market. Anecdotally, the demand for solar in the subject area is illustrated by Holy
Cross Energy’s and Xcel Energy’s publicized efforts to provide 100 percent sustainable electricity in the near future,
which solar is. This is being incentivized by Federal government programs and credits. It is assumed, as previously
noted, that the proper infrastructure for a solar farm on subject is in place, proximal to or could be economically
developed and near enough to a substation with capacity.

According to Strategic Solar Group, “A 10-acre site next to a substation outside of an urban area with high
land prices might be justified in asking $2,000 per acre. Even in rural areas of North Carolina or California where
demand for small solar sites is high, rent over $1,000/acre would be common by a substation with capacity. Larger

tracts over 100 acres for major power plant projects commonly rent at $300 to $500 an acre across Texas and normally
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around the $500/acre range across most of the Southeast. Large tracts can fetch upwards of $800/acre in Illinois,
Virginia and the Carolinas depending on numerous factors. High priced, large tracts in California’s Central Valley
often go for $1,000 per acre.”

In 2020 a lease was negotiated on a 677-acre property located in the Interstate 70 corridor in western
Colorado. The property is proximal to a high-tension electric transmission line capable of accepting solar electricity.
The lease is long-term and at a rate of $800 per acre per year. This lease rate escalates 2.0 percent annually for the
term of the lease.

Based on the information and data provided, it is opined that the usable 50 acres of the subject could be leased
for a 50-year term at a starting rate of $800 per acre. This rate will be escalated 2.0 percent annually for the term of
the lease.

Operating Expenses

The annual landlord expenses that are not reimbursed by the tenant are estimated to be $1,000 and are for
accounting, clerical and legal.
Discount Rate

A reasonable rate for capital to be anticipated over the holding period is difficult to forecast. A discount rate
is based on numerous factors. An appropriate discount rate reflects competitive rates of return on similar comparable

length (30 years) investments. Articles in 1989 in The Appraisal Journal indicate, and prove through market analysis

of leased properties, that the discount rate for land leases is closely associated with yields on 30-year treasury bonds
and long-term corporate bonds.

Several factors need to be considered when comparing discount rates on real estate to Treasury and corporate
bond yields. These factors include liquidity of the investment, the backer of the investment (i.e. the Federal
Government, a large international corporation, or a private individual), inflation protection, and the ability to
subordinate the lease to a loan. In the case of the subject the investment is fairly illiquid and the lessee is a large, multi-
national corporation; however, inflation is considered and most likely accounted for in the royalty escalations and the
subordinate lending is possible.

Economic indicators published in Valuation Insights and Perspective, Winter 2023/Spring 2024, are as

follows: U.S. 10 Year Bonds: October 2023 — 4.88 percent, October 2022 — 4.1 percent; U.S. 30 Year Bonds: October

2023 — 5.04 percent, October 2022 — 4.26 percent (After the highest inflation in 40 years); the indicators the Second
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Quarter 2013, are as follows: U.S. 10 Year Bonds: March 2013 — 1.96 percent, March 2010 — 3.73 percent; U.S. 30
Year Bonds: March 2013 — 3.16 percent, March 2010 — 4.64 percent (After the low to no inflation and the Great
Recession).

By comparison and considering all of the foregoing, the appropriate discount rate is concluded to be 10
percent.
Summary of Discounted Cash Flow Analysis

This analysis is considered indicative of what an investor would anticipate and is considered helpful in the
valuation analysis of the subject. The above assumptions and criteria have been applied to complete the analysis which
is presented on the following page. The result, and market value of the Town’s leasehold interest is: $523,955, rounded

to $525,000.
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Year Ending Annual Annual Annual Net PV PV Cumulative Cumulative

February 19 Year Income ($) | Expenses ($)| Income ($) Factor (%) PV ($) % of PV
2024 1| $ 40,000 | $ 1,000 | $ 39,000 1.000000 | $ 39,000 | $ 39,000 0.19%
2025 21 $ 40,800 | $ 1,020 | $ 39,780 0909091 | § 36,164 | $ 75,164 0.37%
2026 31 $ 41,616 | $ 1,040 | $ 40,576 0826446 | § 33,534 | $ 108,697 0.54%
2027 4] $ 42,448 | $ 1,061 | $ 41,387 0751315 $ 31,095 | $ 139,792 0.69%
2028 5% 43297 | $ 1,082 | $ 42,215 0683013 | § 28,833 | $ 168,625 0.84%
2029 6] $ 44,163 | $ 1,104 | $ 43,059 0620921 | $ 26,736 | $ 195,362 0.97%
2030 71 $ 45,046 | $ 1,126 | $ 43,920 0564474 | $ 24,792 | $ 220,153 1.09%
2031 8| 8 45,947 | $ 1,149 | $ 44,799 0513158 | § 22,989 | § 243,142 1.21%
2032 9] $ 46,866 | $ 1,172 | 8 45,695 0466507 | $ 21,317 | $ 264,459 1.31%
2033 10| $ 47,804 | $ LI95 | $ 46,609 0424098 | § 19,767 | $ 284,226 1.41%
2034 1] $ 48,760 | $ 1,219 | $ 47,541 0385543 | § 18,329 | $ 302,555 1.50%
2035 12| $ 49,735 | § 1,243 | $ 48,492 0350494 | § 16,996 | $ 319,551 1.59%
2036 13| $ 50,730 | $ 1,268 | $ 49,461 0318631 | § 15,760 | $ 335,311 1.67%
2037 14| $ 51,744 | $ 1,294 | $ 50,451 0289664 | $ 14,614 | $ 349,925 1.74%
2038 151 $ 52,779 | $ 1,319 | 8§ 51,460 0263331 | $ 13,551 | $ 363,476 1.81%
2039 16| $ 53,835 [ $ 1,346 | $ 52,489 02393921 8% 12,565 | $ 376,041 1.87%
2040 17] $ 54,911 [ $ 1,373 | 53,539 02176291 $ 11,652 | $ 387,693 1.93%
2041 18] $ 56,010 | $ 1,400 | $ 54,609 0.197845 | $ 10,804 | $ 398,497 1.98%
2042 19] $ 57,130 | $ 1,428 | $ 55,702 0.179859 | § 10,018 | $ 408,515 2.03%
2043 20| $ 58,272 | $ 1,457 | $ 56,816 0.163508 | $ 9,290 | $ 417,805 2.08%
2044 211 $ 59,438 | $ 1,486 | $ 57,952 0.148644 | $ 8,614 | $ 426,419 2.12%
2045 221 % 60,627 | $ 1,516 | $ 59,111 0135131 |8 7,988 | 8% 434,407 2.16%
2046 23] $ 61,839 [ $ 1,546 | $ 60,293 0122846 | $ 7,407 | $ 441,814 2.19%
2047 241 $ 63,076 | $ 1,577 | $ 61,499 0111678 | $ 6,868 | § 448,682 2.23%
2048 251 % 64,337 | $ 1,608 | $ 62,729 0.101526 | $ 6,369 | $ 455,050 2.26%
2049 26| $ 65,624 | $ 1,641 | $ 63,984 0.09229 | $ 5905 | $ 460,956 2.29%
2050 271 $ 66,937 | $ 1,673 | $ 65,263 0.083905 | $ 5476 | $ 466,432 2.32%
2051 28] $ 68,275 | $ 1,707 | $ 66,569 0076278 | $ 5,078 | $ 471,509 2.34%
2052 29| $ 69,641 | $ 1,741 | $ 67,900 0.069343 | $ 4708 | $ 476,218 2.37%
2053 300 $ 71,034 [ $ 1,776 | $ 69,258 0063039 | $ 4,366 | $ 480,584 2.39%
2054 311 $ 72,454 | $ 1,811 | 70,643 0057309 | $ 4,048 | 484,632 2.41%
2055 32| $ 73,904 | $ 1,848 | § 72,056 0052099 | $ 3,754 | $ 488,386 2.43%
2056 331 $ 75,382 | $ 1,885 | $ 73,497 0047362 | $ 3,481 | $ 491,867 2.44%
2057 34| $ 76,889 | $ 1,922 | $ 74,967 0.043057 | $ 3228 | $ 495,095 2.46%
2058 351 $ 78,427 | $ 1,961 | $ 76,466 0.039143 | $ 2,993 | $ 498,088 2.47%
2059 36| $ 79,996 | $ 2,000 | $ 77,996 0.035584 | $ 2,775 | $ 500,864 2.49%
2060 37| $ 81,595 | $ 2,040 | $ 79,556 0.032349 | $ 2,574 | $ 503,437 2.50%
2061 38 $ 83,227 [ $ 2,081 8 81,147 0029408 | $§ 2,386 | $ 505,824 2.51%
2062 391 $ 84,892 [ $ 2,122 | § 82,770 002673518 2213 | $ 508,036 2.52%
2063 40| $ 86,590 | $ 2,165 |8 84,425 002430418 2,052 | $ 510,088 2.53%
2064 411 $ 88,322 [ $ 2,208 | § 86,114 00220951 % 1,903 | $ 511,991 2.54%
2065 421 % 90,088 | $ 2,252 | $ 87,836 0.020086 | $ 1,764 | $ 513,755 2.55%
2066 431 $ 91,890 | $ 2,297 | $ 89,593 0.018260 | $ 1,636 | $ 515,391 2.56%
2067 441 $ 93,728 | $ 2,343 | § 91,384 0.016600 | $ 1,517 | $ 516,908 2.57%
2068 451 $ 95,602 | $ 2,390 | $ 93,212 0.015091 | $ 1,407 | $ 518,315 2.57%
2069 46| $ 97,514 | $ 2,438 | § 95,076 00137191 $ 1,304 | $ 519,619 2.58%
2070 471 $ 99,464 | $ 2,487 | § 96,978 001247218 1,210 | $ 520,829 2.59%
2071 48[ $ 101,454 | S 2,536 | $ 98,917 001133818 1,122 | $ 521,950 2.59%
2072 49$ 103,483 | § 2,587 | $ 100,896 0010307 | $ 1,040 | $ 522,990 2.60%
2073 50| $ 105,552 | $ 2,639 | $ 102,914 0.009370 | $ 964 | $ 523,955 2.60%

Net Present Value of the subject site $ 523,955 100.00%
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PARCEL I



Looking westerly across subject from near the northeast corner of the site (Taken By: J.S. Lengel, MAI)
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DESCRIPTION OF THE SUBJECT PROPERTY
Property History
The current ownership purchased the subject property, along with the other parcels of this appraisal and
additional lands, over five years ago. Subject is included within the aforementioned Consolidated Settlement Agreement
between the Town of Minturn and the Battle Mountain entities. As part of that agreement the subject property will be
transferred to the Town of Minturn. This transfer involves no monetary consideration.

The property is not now listed for sale or under separate contract to sell.

Legal Description

The subject property is legally described as: part of Section 2, Township 6 South, Range 81 West of the 6th
P.M., County of Eagle, State of Colorado. The metes and bounds legal description may be found at Exhibit O in the

addenda to this report.

Site Description

e Location: The subject site is located adjacent on the south to Bolts Lake, north of and adjacent in part to subject
Parcels A and C, and west of and adjacent to subject Parcel E in Minturn, Colorado.

e Present Use: Vacant land supporting native meadows and timber.

e Land Size and Shape: According to the provided survey, prepared by Gamba and Associates, LLC, the subject
site totals 7.41 acres. It is irregular, somewhat of a triangle, in shape.

e Access: Legal access to the subject is via a private drive that extends north across subject Parcels C and E from
Tigiwon Road to the south line of the subject. Tigiwon Road extends southerly and westerly from U.S. Highway
24.

e Topography and Vegetation: The site has level, gently sloping topography, slightly more sloping in the eastern
portion at the toe of large hill. The vegetation native grass, brush and timber.

e Floodplain: None.
e Soils: Varying. Most likely loams, silt loams and cobbly loams.

e Easements and Encroachments: As of the date of value, pursuant to Paragraph 1 of the Extraordinary
Assumptions, there are no known easements on or encroachments on or by the subject.

o Utilities: Potable water, sanitary sewer, electrical service, natural gas, and telephone and internet service will be
available east of subject in Tigiwon Road at some point in the future, estimated at four years.

e  Water Rights: There are no surface water rights associated with the subject property.
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e Environmental Concerns: An environmental assessment was not provided to the appraiser. The values reported
herein are based on the assumption that the subject site is free and clear of environmental contamination.

e  Zoning and Other Land Use Regulations: As noted previously, under the stated hypothetical condition, the subject
is zoned Bolts Open Space/Recreation District by the Town of Minturn. As noted at Paragraph 2 in the Hypothetical
Conditions previously in this report, the conceptual usage of subject is recreation, utility, access, etc., and it is further
restricted to not developable.

o  Offsite Improvement Requirements: None.

HIGHEST AND BEST USE

Legally Permissible:

As noted, the subject property is hypothetically zoned Holding District by the Town. The only legal use
currently is interim recreation and agricultural production in the form of livestock grazing. Additional uses would
need to be approved by the Town through the formal process starting with a sketch plan. Town staff indicated that
future approvals of uses on and of the subject site would need to coincide with those allowed in current medium
density residential zone districts in the town. The ultimate density and area approved is dependent a number of
variables.

Essentially there are two potentials for the subject, either the current usage or medium density residential
with approvals by the Town through the formal process, which includes a Sketch plan approval, then Preliminary plan
approval and ultimately Final plat approval. Based in part on Sale 8, presented later in this report, it is concluded that
a density of four to six units per acre, 30 to 45 units in total, could reasonably be achieved.

Physically Possible:

The subject site is approximately 7.41 acres in size with a high percentage of usable, gently sloping land —
again after soil from the Bolts Lake excavation is placed on subject Parcel C. Access is from a drive extending from
Tigiwon Road to the south of subject. Potable water, sanitary sewer service, natural gas, electricity and telephone
service will be available from lines in Tigiwon Road. There are no surface water rights appurtenant to subject for
dedication to the Town; however, a Cash-in-Lieu payment will not be required at final plat.

Thus, the current physical characteristics of the site are conducive to future development of the site as detailed

earlier as being legally permissible, with the noted required sanitary sewer and domestic water service improvements.
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Financially Feasible and Maximally Productive:

The financial feasibility and maximal productivity of the uses of the subject site are considered next. The
potentials of the subject as open recreational and agricultural land do not exceed in value those of subject as a future
medium density residential development. As a medium-density residential site, the available and competing supply
must be recognized and taken into account. In this instance, there is little vacant, large parcel residential land, available
or otherwise, in Minturn to compete with subject. In fact, most of what is available is located proximal to the south
and west of the subject property.

On the approved side of competition, there is the North End development in Minturn that was recently
approved for 39 single-family residential sites. This development remains raw land awaiting development with roads
and utilities.

Thus, the subject site is one of a few relatively large, raw development parcels in Minturn, four of which are
proximal to the subject. Access and utilities are available near the subject, but need enlarged and improved for
development of subject, and subject will have a high percentage of level, usable topography. However, Town approval
at all levels is required before a building permit could be applied for.

From the preceding discussion, it is concluded that the subject is well located in Minturn with utilities and
access available in the near term. There is an almost non-existent supply in Minturn of larger residential development
sites and an apparent strong demand for said land. While subject has competition, there is the potential for development
in the not-too-distant future.

Therefore, the Highest and Best Use of the subject as vacant is concluded to be high-density residential

development.

VALUATION

Sales Comparison Approach

As discussed previously in this report, the valuation of subject Parcel 1 (Soil Processing) is subject to
completion of the proposed improvements on Parcel C — the placement of fill from Bolts Lake, which will be processed
on subject Parcel I with use granted by a temporary easement. The estimated completion date of this fill placement,

and, therefore, the date of value, is September 1, 2028.
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Table 11, following, summarizes the eight transactions that were presented and analyzed previously in this

report in the valuation of subject Parcels A, B and C. They are reiterated here for the reader’s reference.

Table II
Comparable Land Sales
SALE GRANTOR/ DATE OF SALES SITE SIZE SALES PRICE TOTAL DENSITY/ SALES
NO. GRANTEE SALE PRICE (ACRES) PER ACRE DWELLING ACRE PRICE/
RECPT. NO. UNITS* DWELLING
UNIT

Stott/MSP1, LLC 12/04/18

1 652492 $ 3,775,000 18.014 $209,559 112 units 6.22 units $33,705
Day 3, LLC/Eagle County 05/18/20

2 Land Company, LLC 202007295 $2,575,000 74.08 $34,762 N/A N/A N/A
Gypsum Prime Properties, 06/15/20

3 LLC/Gerard Bros. Partnership, 202009111 $ 910,000 62.0 $14,677 1 unit 0.0161 units $910,000
LLLP
Wilson Ranch/803 04/29/21

4 Cottonwood Pass, LLC 2021 $1,550,000 94.0 $16,489 2 units 0.0213 units $775,000
Edwards West End Holdings/ 12/30/21

5 Edwards West End EW 202128667 $6,250,000 5.291 $1,181 251 275 units 51.98 units $22,727
Investors
Williams Knight, LLC/ 05/24/22

6 Gorsuch Land Co, LLC 202209485 $3,250,000 162.7 $19,975 109 units 0.67 units $29,817
Fox Hollow, LLC, et al/ 02/15/19

7 Murray Road Properties, LLC 201902210 $3,960,000 3.794 $1,043,753 87 units 22.93 units $45,517
Murray Road Properties, LLC/ 10/13/22

7b BGV Edwards Properties, LLC 202216492 $8,250,000 3.794 $2,174,486 87 units 22.93 units $94,828
Union Pacific Railroad/ 12/12/23

8 Minturn North 202316489 $ 6,500,000 13.49 $481,838 39 units 2.89 units $166,667

* Total dwelling units either allowed, ultimately approved or planned for the sale

As was done in the valuation of the other subject parcels previously, the sales are compared and adjusted to

the subject for any differences in property rights, financing, conditions of sale, market conditions (date), location,

access, size, topography, river frontage, water rights, entitlements, improvements, availability of utilities, and fees and

off-site requirements.

The sales are compared to the subject and possibly adjusted for the numerous elements noted above and

discussed in greater detail in the valuation of Parcel A of this report.

Conclusion

Based on the analysis of the sales, it is concluded the value of the subject, as of September 1, 2028, will be

$500,000 per overall acre (approximately $82,000 to $123,500 per potential residential unit), or as follows:

7.41 acres @ $500,000 per acre = $3,700,000 (rounded)
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EXPOSURE TIME

It is concluded that the subject site could have been sold within one year of being placed on the market at the

concluded value.
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PARCEL J



PARCEL J
Photographs of Subject Propert

at the eastern portion of subject from Maloit Park Road (Photo Taken By: J.S.

Looking northwesterly across the subject site from the same location as the prior photo (Taken By: J.S. Lengel, MAI)
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DESCRIPTION OF THE SUBJECT PROPERTY
Property History
The current ownership purchased the subject property, along with the other parcels of this appraisal and
additional lands, over five years ago. Subject is included within the aforementioned Consolidated Settlement Agreement
between the Town of Minturn and the Battle Mountain entities. As part of that agreement the subject property will be
transferred to the Town of Minturn. This transfer involves no monetary consideration.

The property is not now listed for sale or under separate contract to sell.

Legal Description

The subject property is legally described as: part of Section 2, Township 6 South, Range 81 West and part of
Section 36, Township 5 South, Range 81 West, of the 6th P.M., County of Eagle, State of Colorado. The metes and

bounds legal description may be found at Exhibit P in the addenda to this report.

Site Description

o Location: The subject site is located in Maloit Park west of Maloit Park Road and bisected by Cross Creek in
Minturn, Colorado. It is across the road west from subject Parcel H (Consolidated Tailings Pile) and a short
distance northeast of subject Parcel D (Recreation Center).

e Present Use: Vacant land supporting native vegetation in jurisdictional wetlands — a mix of marsh and fen.

e Land Size and Shape: According to the provided survey, prepared by Gamba and Associates, LLC, the subject
site totals 16.73 acres. It is irregular in shape with the east traversing along Maloit Park Road. The north line

adjoins the White River National Forest.

o Access: Legal access to the subject is from Maloit Park Road. Maloit Park Road extends from U.S. Highway 24
westerly and southerly past the subject to the Vail Ski and Snow Academy on Eagle County Schools property.

e Topography and Vegetation: The site has level, gently sloping topography at an elevation below Cross Creek.
The exposure is slightly east. The vegetation native grass, brush and willows.

¢ Floodplain: Most likely the entire site is in a floodplain.
e Soils: Varying. Most likely loams and silt loams.
e Easements and Encroachments: There are no known easements on or encroachments on or by the subject.

o Utilities: Potable water, sanitary sewer, electrical service, natural gas, and telephone and internet service are
available at subject in Maloit Park Road.

e  Water Rights: There are no surface water rights associated with the subject property.

102



e Environmental Concerns: An environmental assessment was not provided to the appraiser. Subject is part of the
Eagle Mine Superfund Site as established by the Environmental Protection Agency. The reader is referred to
Paragraph 6 of the Hypothetical Conditions in this report. The values reported herein are based on the assumption
that the subject site is free and clear of environmental contamination.

e  Zoning and Other Land Use Regulations: As noted previously, under the stated hypothetical condition, the subject
is zoned Bolts Open Space/Recreation District by the Town of Minturn. As noted at Paragraph 2 in the Hypothetical
Conditions previously in this report, the conceptual usage of subject is recreation, utility, access, etc., and it is further
restricted to not developable.

e  Offsite Improvement Requirements: None.

HIGHEST AND BEST USE

Legally Permissible:

Subject is presumed to be restricted to public usage including surface recreation. Additionally, it is
jurisdictional wetlands that may not be disturbed without mitigating the impact.

Physically Possible:

The subject site is approximately 16.73 acres in size and is jurisdictional marsh and fen wetlands. Access is
from Maloit Park Road along the subject east boundary. Potable water, sanitary sewer service, natural gas, electricity
and telephone service are available at the site.

Thus, the current physical characteristics of the site are conducive to use of the site providing public use.
Financially Feasible and Maximally Productive:

The financial feasibility and maximal productivity of the legal and physically possible noted public uses of
the subject are essentially moot as they are public with little to no financial reward with these allowances.

Therefore, the Highest and Best Use of the subject as vacant is concluded to be public use.

VALUATION

Sales Comparison Approach

Table IV, following, summarizes the four transactions that were presented and analyzed previously in this

report in the valuation of subject Parcel E, F, H and 1. They are reiterated here for the reader’s reference.
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Table IV

Comparable Land Sales
J.S. Lengel and Associates, Inc. 1/24

SALE GRANTOR/ SALE DATE SALES SITE SIZE
NO. GRANTEE RECORDING PRICE ACRES

Battlement Mesa Land Investments, LLC/ 10/13/20

1 Parachute Battlement Mesa Parks and 943683 $25,000 6.710
Recreation District
Crone/Hurtado 02/23/21

2 951254 $12,000 6.239
Double Y Properties, LLC/Cloud 09/02/21

3 829118 $24,000 3.560
Pirnie/Butler Maps, LLC 09727721

4 202122585 $30,000 5.000

As was done in the valuation of other subject parcels previously, the sales are compared and adjusted to the

subject for any differences in property rights, financing, conditions of sale, market conditions (date), location, access,

size, topography, river frontage, water rights, entitlements, improvements, and availability of utilities.

The sales are compared to the subject and possibly adjusted for the numerous elements noted above and

discussed in greater detail in the valuation of Parcel A of this report.

Conclusion

All of the comparable sales have no or very limited development potential, similar to subject. Only Sale 3

and 4 were purchased for recreation and only Sale 1 has public usage, giving the three of them the most weight in

valuing the subject.

Based on the analysis of the sales, the value of the subject, as of January 15, 2024, is concluded to be as

follows:

It is concluded that the subject site could have been sold within one year of being placed on the market at the

concluded value.

16.73 acres = $30,000

EXPOSURE TIME
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EXHIBIT B



LEGAL DESCRIPTION — HIGHLANDS 1 PARCEL

A parcel of land located in H.E.S. No. 41 as patented March 7, 1912 in Section 2, Township 6 South,
Range 81 West, 6 P.M., more particularly described as follows:

Beginning at angle point No. 3 of said H.E.S. No. 41 an original stone monument found in place, whence
the southwest corner of Section 36, Township 5 South, Range 81 West of the 6" P.M, bears N07°52'21"E
a distance of 4828.57 feet; thence from the Point of Beginning S44°15'35” W a distance of 992.47 feet
along the 3-4 line of said H.E.S. No. 41; thence along the 4-5 line of said H.E.S. No. 41 S38°40'30” E a
distance of 133.84 feet to a point on the northern boundary of the 40 foot wide Cross Creek Parcel as
recorded at reception number 202202329;

thence the following 54 courses along said northern boundary of the Cross Creek Parcel:

thence N32°39'21”E a distance of 27.83 feet;
thence N51°22'40”E a distance of 60.49 feet;
thence N57°17'27”E a distance of 81.86 feet;
thence N28°51'58”E a distance of 17.48 feet;
thence N37°59'43”E a distance of 40.08 feet;
thence N59°32'43”E a distance of 36.90 feet;
thence N79°41'59”E a distance of 25.11 feet;
thence N59°28'21”E a distance of 12.12 feet;
thence N29°00'22”E a distance of 9.26 feet;
. thence N01°30'29”E a distance of 7.78 feet;
. thence N15°41'15”W a distance of 25.00 feet;
. thence N30°19'19”E a distance of 60.07 feet;
. thence N45°20'15”E a distance of 69.82 feet;
. thence N80°43'22"E a distance of 64.07 feet;
. thence N74°01'07”E a distance of 79.28 feet;
. thence N59°31'42”E a distance of 161.00 feet;
. thence S76°40'51”E a distance of 30.12 feet;
. thence S50°54'02”E a distance of 73.00 feet;
. thence S65°50'54”E a distance of 48.74 feet;
. thence S$72°43'32”E a distance of 44.10 feet;
. thence S55°22'06”E a distance of 56.36 feet;
. thence S71°34'21”E a distance of 81.30 feet;
. thence S81°19'48”E a distance of 52.56 feet;
. thence S57°21'03”E a distance of 52.70 feet;
. thence S64°54'54”E a distance of 53.72 feet;
. thence S69°30'00”E a distance of 56.02 feet;
. thence S46°49'29”E a distance of 34.38 feet;
. thence N71°56'14”E a distance of 44.33 feet;
. thence S58°11'01”E a distance of 65.31 feet;
. thence S74°03'40”E a distance of 24.97 feet;
. thence N77°15'36”E a distance of 54.42 feet;
. thence N47°40'31”E a distance of 25.21 feet;
. thence N89°12'17”E a distance of 62.32 feet;
. thence S87°39'42”E a distance of 140.68 feet;
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35.
36.
37.
38.
39.
40.
41.
42.
43.
44.
45.
46.
47.
48.
49.
50.
51.
52.
53.
54.

thence along said western boundary of the OTP Parcel N 01°40'27" W a distance of 281.58 feet to a
point on the southern boundary of the Soil Processing Parcel; thence along said southern boundary of
said Soil Processing Parcel N 69°04'25” W a distance of 231.93 feet to angle point 2 of H.E.S 41; thence N
82°15’42” W a distance of 1508.05 feet along the 2-3 line of said H.E.S. 41; to the Point of Beginning,

thence S59°38'48”E a distance of 57.24 feet;
thence S71°30'33”E a distance of 27.33 feet;
thence S82°12'51”E a distance of 54.26 feet;
thence S77°43'20"E a distance of 106.59 feet;
thence S70°35'49”E a distance of 65.95 feet;
thence S87°25'05”E a distance of 55.95 feet;
thence N76°07'16”E a distance of 27.53 feet;
thence N13°39'39”E a distance of 66.59 feet;
thence S85°50'53”E a distance of 72.54 feet;
thence N50°35'41”E a distance of 22.66 feet;
thence N34°29'42”E a distance of 101.73 feet;
thence N69°09'13”E a distance of 31.70 feet;
thence S86°10'16”E a distance of 83.45 feet;
thence N84°39'57”E a distance of 56.51 feet;
thence S53°23'43”E a distance of 29.64 feet;
thence N88°59'36”E a distance of 17.27 feet;
thence N65°07'19”E a distance of 39.81 feet;
thence N54°04'58”E a distance of 36.08 feet;
thence S14°44'58"E a distance of 4.99;

thence S11°51'41”E a distance of 38.71 feet to a point on the western boundary of the OTP

Parcel;

containing 22.29 acres more or less.

Legal Description Prepared By:

Michael J. Gamba, P.E. & P.L.S. 28036

For and on behalf of Gamba & Associates, Inc.
113 Ninth Street, Suite 214

Glenwood Springs, CO 81601
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EXHIBIT D



LEGAL DESCRIPTION — HIGHLANDS 2 PARCEL

A parcel of land located in H.E.S. No. 41 as patented March 7, 1912 in Section 2, Township 6 South,
Range 81 West, 6 P.M., more particularly described as follows:

Beginning at a point on the 4-5 line of said H.E.S. No. 41 whence the southwest corner of Section 36,
Township 5 South, Range 81 West of the 6™ P.M, bears N12°27'25"E a distance of 5767.0 feet; thence
from the Point of Beginning S38°40'30” E a distance of 209.77 feet along the 4-5 line of said H.E.S. No.
41; thence S79°06'56”E a distance of 2494.04’ feet along the 4-5 line of said H.E.S. No. 41 to a point on
the western boundary of the OTP Parcel; thence the following 6 courses along the western boundary of
the OTP Parcel:

1.

ounkwnN

N15°13'47"W a distance of 247.86 feet;

N17°58'47" W a distance of 88.45 feet;

N30°17'18"W a distance of 151.62 feet;

N35°17'22"W a distance of 95.77 feet;

N15°16'35"W a distance of 182.95 feet;

N01°40'27"W a distance of 206.83 feet to a point on the southern boundary of the 40 foot wide
Cross Creek Parcel as recorded at reception number 202202329;

thence the following 52 courses along the southern boundary of said 40-ft wide Cross Creek Parcel:

1.
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thence S54°04'58”W a distance of 22.36 feet;
thence S65°07'19”W a distance of 52.13 feet;
thence S88°59'36"”W a distance of 39.34 feet;
thence N53°23'43”W a distance of 27.94 feet;
thence S84°39'57”W a distance of 44.39 feet;
thence N86°10'16”W a distance of 77.90 feet;
thence S69°09'13”W a distance of 10.47 feet;
thence S34°29'42”W a distance of 94.91 feet;
thence S50°35'41”W a distance of 44.30 feet;

. thence N85°50'53”W a distance of 54.66 feet;

. thence S13°39'39”W a distance of 56.99 feet;

. thence S76°07'16”W a distance of 57.57 feet;

. thence N87°25'05”W a distance of 67.65 feet;

. thence N70°35'49”W a distance of 69.37 feet;

. thence N77°4320”W a distance of 102.54 feet;
. thence N82°12'51”W a distance of 56.44 feet;

. thence N71°30'33”W a distance of 35.23 feet;

. thence N59°38'48”W a distance of 51.42 feet;

. thence N87°39'42”W a distance of 129.61 feet;
. thence S89°12'17”W a distance of 46.06 feet;

. thence S47°40'31”W a distance of 20.60 feet;

. thence S77°15'36”W a distance of 75.21 feet;

. thence N74°03'40”W a distance of 40.77 feet;

. thence N58°11'01”W a distance of 52.28 feet;

. thence S71°56'14”W a distance of 49.41 feet;

. thence N46°49'29”W a distance of 50.03 feet;

. thence N69°30'00”W a distance of 49.60 feet;

. thence N64°54'54”W a distance of 57.96 feet;



29.
30.
31.
32.
33.
34.
35.
36.
37.
38.
39.
40.
41.
42.
43.
44,
45,
46.
47.
48.
49.
50.
51.
52.

thence N57°21'03”W a distance of 46.85 feet;
thence N81°19'48”W a distance of 47.48 feet;
thence N71°34'21”W a distance of 90.41 feet;
thence N55°22'06”W a distance of 55.95 feet;
thence N72°43'32”W a distance of 40.40 feet;
thence N65°50'54”W a distance of 56.39 feet;
thence N50°54'02”W a distance of 69.09 feet;
thence N76°40'51”W a distance of 4.89 feet;
thence S59°31'42”W a distance of 150.01 feet;
thence S74°01'07”W a distance of 86.71 feet;
thence S80°43'22”W a distance of 53.65 feet;
thence S45°20'15”W a distance of 51.79 feet;
thence S30°19'19”W a distance of 37.81 feet;
thence S15°41'15”E a distance of 14.06 feet;
thence S01°30'29”W a distance of 23.62 feet;
thence $29°00'22”W a distance of 29.94 feet;
thence $59°28'21”W a distance of 30.15 feet;
thence $79°41'59”W a distance of 25.13 feet;
thence $59°32'43”W a distance of 22.18 feet;
thence S37°59'43”W a distance of 29.27 feet;
thence $28°51'58”W a distance of 24.41 feet;
thence S57°17'27”W a distance of 89.93 feet;
thence S51°22'40”W a distance of 51.83 feet;
thence $32°39'21”W a distance of 34.75 feet; to the Point of Beginning, containing 32.68 acres
more or less.

Legal Description Prepared By:

Michael J. Gamba, P.E. & P.L.S. 28036

For and on behalf of Gamba & Associates, Inc.
113 Ninth Street, Suite 214

Glenwood Springs, CO 81601



EXHIBIT E



OTP Area — Legal Description

An area of land located in H.E.S. 41 as patented March 7, 1912, MS 19500 Brooklyn Placer as patented
November 18, 1916, and MS 20745 Mars Mill Site as patented March 3, 1954, in Sections 2 and 11 of
Township 6 South, Range 81 West of the Sixth Principal Meridian, Eagle County, Colorado.

Beginning at corner number 2 of Mars Mill Site 20745, said corner being on the southerly line of H.E.S
No. 41; whence the Southwest corner of Section 36 being a 2-1/2 inch GLO Brass Cap found in place
bears N 13°24'05" W a distance of 6473.88 feet; thence along the 5-6 line of said H.E.S. 41

N 79°06’56” W a distance of 167.22 feet to the southeast corner of the Highlands 2 Parcel; thence along
the easterly boundary of said Highlands 2 Parcel the following six courses:

1. N15°13'47" W a distance of 247.86 feet;
2. N17°58'47" W a distance of 88.45 feet;
3. N30°17'18" W a distance of 151.62 feet;
4. N 35°17'22" W a distance of 95.77 feet;
5. N 15°16'35" W a distance of 182.95 feet;

6. N 01°40'27" W 206.83 to the southeast corner of the Cross Creek Parcel, said parcel being
described in the Special Warranty Deed recorded in the Eagle County Clerk and Recorder’s office
February 10, 2022 at reception number 202202329, point also being the southeast corner of the
Highlands 1 Parcel;

Thence along the easterly boundary of said Highlands 1 Parcel, N 01°40'27" W a distance of 281.58 feet
to the southeast corner of the Soil Processing Parcel; thence along the easterly boundary of said Soil
processing Parcel the following two courses:

N 30°25'30" E a distance of 176.18 feet;

N 19°01'53" E a distance of 101.06 feet to the southern corner of the Inlet Parcel as described in the
Special Warranty Deed recorded in the Eagle County Clerk and Recorder’s office February 10, 2022 at
reception number 202202329 and the Affidavit Concerning Conflicts in Descriptions of Land and
Scrivener's Errors recorded in the Eagle County Clerk and Recorder’s office February 24, 2022 at
reception number 202203221; thence along the southerly boundary of said Inlet Parcel the following
sixteen courses;

1. N 19°01'53" E a distance of 43.82 feet;
2. N 10°13'05" E a distance of 16.93 feet;
3. N 24°43'37" W a distance of 4.16 feet;
4, N02°34'28" W a distance of 35.56 feet;
5. N 17°36'42" E a distance of 48.19 feet;
6. N 23°06'54" E a distance of 18.18 feet;
7. N 10°13'05" E a distance of 23.36 feet;
8. N51°21'28" E a distance of 119.19 feet;
9. N 80°01'14" E a distance of 226.60 feet;
10. S 75°30'49" E a distance of 119.31 feet;
11. N 89°25'59" E a distance of E 86.49 feet;

12. N 22°13'41" E a distance of 75.43 feet;



13. $87°20'19" E a distance of 40.88 feet;
14. S43°32'09" E a distance of 87.98 feet;
15. N 87°52'49" E a distance of 180.21 feet;

16. N 66°03'04" E a distance of 219.52 feet to a point on the westerly boundary of the Reservoir
South Parcel;

thence along the westerly boundary of said Reservoir South Parcel the following twelve courses:

1. SA47°44'40" E a distance of 29.71 feet;

2. S$22°14'32" E a distance of 43.86 feet;

3. S$46°45'14" E a distance of 22.10 feet;

4, S73°08'12" E a distance of 63.94 feet;

5. §89°10'25" E a distance of 55.31 feet;

6. S$59°40'34" E a distance of 43.18 feet;

7. S01°52'44" E a distance of 35.14 feet;

8. 535°09'05" W adistance of 121.47 feet;

9. 500°21'34" W a distance of 60.72 feet;

10. S 19°31'34" E a distance of 142.83 feet;

11. S15°46'39" E a distance of 348.63 feet;

12. $29°14'17" E a distance of 40.16 feet to the center of the Eagle River;
Thence along the center of said Eagle River the following ten courses:

1. S$33°39'49" W a distance of 288.54 feet;

2. S$38°27'21" W a distance of 172.00 feet;

3. S$19°18'51" W a distance of 106.00 feet;

4. S07°08'39" E a distance of 140.00 feet;

5. S$24°25'48" E a distance of 132.00 feet;

6. S11°21'54"E a distance of 374.00 feet;

7. S16°33'40"E a distance of 326.72 feet;

8. S15°15'48"E a distance of 154.00 feet;

9. S02°48'58"E a distance of 158.00 feet;

10. $39°00'16" E a distance of 132.00 feet;

thence leaving the center of the Eagle River S 53°11'20" E 209.22 to a point on the westerly right-of-way
of the Union Pacific Railroad as described in the D&RGW Right-of-Way and Track Map dated June 30,
1919; and also described on the Battle Mountain North Land Survey Plat recorded in the Eagle County
Clerk and Recorder’s office, August 22, 2018 at reception number 201814343; thence the following
seven courses along said westerly right-of-way of the Union Pacific Railroad:

1. 37.95 feet along the arc of a non-tangent curve to the left having a radius of 836.49 feet, a
central angle of 02°35'59", and the chord bears S 13°13'46" W a distance of 37.95 feet, said



curve being parallel to and offset 100.00-feet westerly from the centerline of the eastern
corridor of said Union Pacific Railroad;

2. 47.98 feet along the arc of a tangent curve to the left having a radius of 3,919.72 feet, a central
angle of 00°42'05", and the chord bears S 11°34'45" W a distance of 47.98 feet, said curve being
parallel to and offset 100.00-feet westerly from the centerline of the eastern corridor of said
Union Pacific Railroad;

3. S§$30°39'47" W a distance of 44.76 feet;

4. 141.71 feet along the arc of a tangent curve to the left having a radius of 4,816.15 feet, a central
angle of 01°41'09", and the chord bears S 29°49'13" W a distance of 141.71 feet;

5. 577.96 feet along the arc of a tangent curve to the left having a radius of 873.26 feet, a central
angle of 37°55'13", and the chord bears S 10°01'01" W a distance of 567.46 feet;

6. 132.72 feet along the arc of a tangent curve to the left having a radius of 2,684.59 feet, a central
angle of 02°49'57", and the chord bears S 10°21'34" E a distance of 132.70 feet;

7. S11°46'32" E a distance of 338.53 feet to a point on line 5-6 of Mineral Survey 19500 “Brooklyn
Placer”;

thence along said line 5-6 of Mineral Survey 19500 “Brooklyn Placer” N 16°11'23" W a distance of
982.56 feet to Angle Point 6 of said Mineral Survey 19500 “Brooklyn Placer”; thence along line 6-7 of
said Mineral Survey 19500 “Brooklyn Placer” N 12°07'10" W a distance of 494.47 feet to Angle Point 3 of
Mineral Survey 20745 “Mars Mill Site”; thence along line 2-3 of said Mineral Survey 20745 “Mars Mill
Site” N 45°47'44" W a distance of 1,091.01 feet to the point of beginning containing 65.35 acres more or
less.



EXHIBIT F



LEGAL DESCRIPTION — RECREATION CENTER PARCEL

A parcel of land located in H.E.S. No. 46 as patented March 16, 1912 in Section 2, Township 6 South,
Range 81 West, 6 P.M., more particularly described as follows:

Beginning at a point on a the easterly boundary of a parcel described in Book 380 Page 574; whence the
southwest corner of Section 36, Township 5 South, Range 81 West of the 6" P.M, bears N55°42'38"W a
distance of 506.99 feet; thence from the Point of Beginning S59°40'30” E a distance of 636.52 to a point
on the westerly boundary of the 50’ wide Eagle County School District RE 50J Access and Utility
Easement described in BK 424, PG 977; thence the following 3 courses along the westerly boundary of
said Access and Utility Easement:
1. S24°27'33"W a distance of 41.63 feet;
2. thence 75.67 feet along the arc of a tangent curve to the right having a radius of 151.89, a
central angle of 28°32°43”, and the chord bears $38°43’55” W a distance of 74.89 feet;
3. thence S53°00'19"W a distance of 37.39 feet to a point on the easterly boundary of said parcel
described in Book 380 Page 574;
thence the following two courses along the easterly boundary of said parcel described in Book 380
Page 574;
1. thence N59°40'30”W a distance of 528.60 feet;
2. thence NO0°15'50”E a distance of 129.37 feet; to the Point of Beginning, containing 2.03 acres
more or less.

Legal Description Prepared By:

Michael J. Gamba, P.E. & P.L.S. 28036

For and on behalf of Gamba & Associates, Inc.
113 Ninth Street, Suite 214

Glenwood Springs, CO 81601
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EXHIBIT H



Reservoir South Parcel- Legal Description

A parcel of land located in both H.E.S. No. 40 and H.E.S. No. 41 as patented March 7, 1912, in Sections 1,
and 2 of Township 6 South, Range 81 West of the Sixth Principal Meridian, Eagle County, Colorado.

Beginning at the southeast corner of the Reservoir Parcel, said corner also being the southwest corner of
the Dam Parcel, said parcels being described in the Special Warranty Deed recorded in the Eagle County
Clerk and Recorder’s office February 10, 2022 at reception number 202202329; whence the Southwest
corner of Section 36 being a 2-1/2 inch GLO Brass Cap found in place bears N 37°39'01" W a distance of
5280.23 feet; thence S 74°17’56” E a distance of 41.21 feet; thence S 44°54’07” E a distance of 66.71
feet to a point on the centerline of the 60 foot wide Tigiwon Road right-of-way easement recorded in
the Eagle County Clerk and Recorder’s office in Book 135 at Page 72 ; thence the following two courses
along said Tigiwon Road right-of-way centerline;

1. 153.15 feet along the arc of a non-tangent curve to the left having a radius of 286.50, a central
angle of 30°37°40”, and the chord bears S 42°37’30” W a distance of 151.33 feet;
2. $27°18’00” W a distance of 610.80 feet;

thence leaving said Tigiwon Road right-of-way centerline S 00°00'00” E a distance of 157.44 feet to the
center of the Eagle River; thence the following four courses along said center of the Eagle River:

N 88°07'28” W a distance of 146.84 feet;
S 76°34'22" W a distance of 74.00 feet;
S 40°53'40" W a distance of 200.00 feet;
S$33°39'49" W a distance of 68.33 feet;

PwNE

Thence leaving the center of the Eagle River N 29°14'17" W a distance of 40.16 feet; thence

N 15°46'39"W a distance of 348.63 feet; thence N 19°31'34" W a distance of 142.83 feet; thence

N 00°21'34" E a distance of E 60.72 feet; thence N 35°09'05" E a distance of 121.47 feet; thence

N 01°52'44" W a distance of 35.14 feet; thence N 59°40'34" W a distance of 43.18 feet; thence

N 89°10'25" W a distance of 55.31 feet; thence N 73°08'12" W a distance of 63.94 feet; thence

N 46°45'14" W a distance of 22.10 feet; thence N 22°14'32" W a distance of 43.86 feet; thence

N 47°44'40" W a distance of 29.71 feet to a point on the southerly boundary of the Inlet Parcel as
described in the Special Warranty Deed recorded in the Eagle County Clerk and Recorder’s office
February 10, 2022 at reception number 202202329; thence along said southerly boundary of the Inlet
Parcel N 66°03'04" E a distance of 37.66 feet to a point on the southerly boundary of said Reservoir
Parcel; thence the following five courses along the said southerly boundary of the Reservoir Parcel;

1. N 88°48'40" E a distance of 148.79 feet;

2. N 37°10'39" E a distance of 380.51 feet; whence angle point no. 5 of H.E.S 40 and angle point
no. 1 of H.E.S. 41 bears S 89°58’45” W a distance of 1119.34 feet;

3. S40°19'27" E a distance of 209.57 feet;

4, N 88°25'20" E a distance of 133.35 feet;

5. N 70°24'37" E a distance of 321.43 feet; to the point of beginning, containing 12.85 acres more
or less.

Michael J. Gamba, P.E. & P.L.S. 28036

For and on behalf of Gamba & Associates, Inc.
1001 Grand Avenue, Unit 003

Glenwood Springs, CO 81602
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EXHIBIT J



Tract B Legal Description

A parcel of land located in Section 1 of Township 6 South, Range 81 West of the Sixth Principal
Meridian and consisting of that portion of Mineral Survey 20461 Ruby and Sapphire Lodes situated
easterly of the eastern right-of-way for U.S. Highway 24 as described in the Boundary Agreement
recorded July 27, 2018 at reception number 201812787 and westerly of the western right-of-way of the
Union Pacific Railroad as described in D&RGW Right-of-Way and Track Map dated June 30, 1919, and
also described on the Battle Mountain North Land Survey Plat recorded in the Eagle County
Clerk and Recorder’s office, August 22, 2018 at reception number 201814343, being more
particularly described as follows:

Beginning at a point on the 1-2 line of Mineral Survey 20461 Sapphire Lode and the intersection of the
western right-of-way of the Union Pacific Railroad, whence the Southwest corner of said Section 36
being a 2-1/2 inch GLO Brass Cap bears N 65°38'07" W a distance of 4,268.70 feet; thence the following
three courses along said west right-of-way of the Union Pacific Railroad:

1. S 19°13'15" E a distance of 625.71 feet;

2. 147.39 feet along the arc of a tangent curve to the right having a radius of 3365.06 feet, a
central angle of 02°30'34", and the chord bears S 17°57'58" E a distance of 147.37 feet;

3.301.02 feet along the arc of a tangent curve to the right having a radius of 1,286.60 feet, a
central angle of 13°24'19", and the chord bears S 10°00'31" E a distance of 300.34 feet to a point
on the 2-3 line of said Mineral Survey 20461 Ruby Lode;

thence along said 2-3 line of Mineral Survey 20461 Ruby Lode N 53°55'33" W a distance of 246.47 feet
to a point on the easterly right-of-way of U.S. Highway 24; thence the following five courses along said
easterly right-of-way of U.S. Highway 24:

1. 526.06 feet along the arc of a non tangent curve to the left having a radius of 994.91 feet, a
central angle of 30°17'42", and the chord bears N 09°19'47" W a distance of 519.95 feet;

2. N 24°28'38" W a distance of 137.00 feet;

3.82.80 feet along the arc of a tangent curve to the left having a radius of 880.00 feet, a central
angle of 05°23'27", and the chord bears N 27°10'22" W a distance of 82.77 feet;

4. 68.95 feet along the arc of a tangent curve to the right having a radius of 720.00 feet, a central
angle of 05°29'13", and the chord bears N 27°07'29" W a distance of 68.92 feet;

5. N 24°22'53" W a distance of 40.00 feet to a point on the 1-2 line of Mineral Survey 20461
Ruby Lode;

thence along said1-2 line of Mineral Survey 20461 Ruby Lode N 59°21'27" E a distance of 86.36 feet to
corner number 1 of Mineral Survey 20461 Ruby Lode said point also being corner number 1 of Mineral
Survey 20461 Sapphire Lode; thence along the 1-2 line of said Mineral Survey 20461 Sapphire Lode

N 59°21'07" E a distance of 55.86 feet to the point of beginning, Tract B containing 2.81 acres more or
less.
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Tract D Legal Description

A parcel of land located in Section 1 of Township 6 South, Range 81 West of the Sixth Principal
Meridian and consisting of that portion of Mineral Survey 19856 - River Bend Mill Site situated easterly
of the eastern right-of-way for U.S. Highway 24 as described in the Boundary Agreement recorded July
27,2018 at reception number 201812787 being more particularly described as follows:

Beginning at Corner No. 2 of said River Bend Mill Site, being a 2-1/2” U.S.D.A. Aluminum Cap marked
“2 MS 19856 LS7235 1988, whence the Southwest corner of said Section 36 being a 2-1/2 inch GLO
Brass Cap bears N 40°38'51" W a distance of 5,894.14 feet; thence along the 2-3 line of said River Bend
Mill Site S 15°52'59" W a distance of 381.86 feet to a point on the eastern right-of-way of U.S. Highway
24; thence the following four courses along the easterly right-of-way of U.S. Highway 24:

1. 82.50 feet along the arc of a non tangent curve to the right having a radius of 646.20 feet, a
central angle of 07°18'55", and the chord bears N05°10'06" W a distance of 82.45 feet;

2. N 01°30'38" W a distance of 282.09 feet;
3. S 88°29'22" W a distance of 30.00 feet;
4.N 01°30'38" W a distance of 4.26 feet to a point on the 1-2 line of said River Bend Mill Site;

thence S 89°53'21" E a distance of 149.47 feet along said 1-2 line of said River Bend Mill Site to the
point of beginning, Tract D containing 0.52 acres more or less.
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Sale Maps
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EXHIBIT M



Commitment Mo: 0819050- C

SCHEDULE A (continued )

LEGAL DESCRIPTION

The Land referred to herein is located in the C ounty of Eagle, State of Colorade, and described as follows:

C onsolidated Tailings Pile "OCTP" Avea — L egal Diescription

& area of land located in Sections 1 atnd 2 of Township 6 5 outh, Fange 81 West of the Sixth Prineipal Meridian,
Eagle Courty, Colorado and Section 36 of Township 5 South, Range 81 West of the 3ixth Principal Meridian, Eagle
County, Colorade, described as follow s

Begnting at a point whenee the 3 outhwest corner of 3ection 36 being a2-1/2 inch GLO Brass Cap found in place
heats M 73°39'29" W a distance of 3235 59 feet;
thenice M 39°13'50" W a distance of 327 .08 feet;
therce M 00742'50" W a distance of 258 95 feet;

E

thence M 30°33'34" W oa distance of 409 23 feet;
thence M 26%42'10" %W a distance of 147 73 feet;
thence M 52 54'50" W a distance of 40.70 feet;
thence M 47711'00" W a distance of 134 26 feet;
thence 3 54°33'37" W a distatice of 7936 feet;
thence M 67°01'14" %W a distance of 79,33 feet;
thence M 47°08"21" W a distance of 117 22 feet;
thence 3 23°25'1 7" W a distatice of 38 46 fest;
thence B 71°01'44" W a distance of 11093 feet;
thence M 57°02'00" W a distance of 11079 feet;
thence 3 T 14'20" W a distance of 79.97 feet;
thence 3 55°50'1 5" W a distatice of 127 05 feet;
thence 3 TE*41'42" W a distatice of 0.2 feet;
thence 2 63°30'1 0" W a distance of 11510 feet,
thence 3 36° 5437 " W a distance of 445 94 feet,
thence 3 47°00'01 " W a distance of B8 .02 feet;
thence 3 5774257 " W a disgtance of 12617 feet,
thence 3 15°35'00" W a distance of a0.07 feet;
thence 3 24°02'38" W a distatiee of 31.79 feet;
thence 3 3770028 " W a distatice of 35 87 feet;
thence 3 20°41'33" E a distanice of 41 .10 feet,
thence 3 04°03'05" "W a distance of 44.45 feet;
thence 3 01°32'536" W a distatce of 71.60 feet;
thence 3 00°37'48" E a distanice of 55 23 feet;
thence 3 05°34'47 " W a distance of 80,54 feet;
thence 3 02°21'27" E a distance of 130,60 feet;
thence M 28%40%21 " W oa distance of 34.72 feet;
thence M 21925'58" W oa distance of 154 22 feet,
thence 3 20°32'1 0" W a distance of 123 05 feet,
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Commitment Ho: 0819050-C

thence 3 02°07'44" E a distatice of 34 24 feet;
thence M 20°32'16" E a distatice of 54 .99 feet,
thence 3 21°23'58" E a distance of 127 .95 feet;
thence 3 25°19'053" E a distanice of 46 25 feet;
thence 3 52°04'31" E a distatice of 63 53 feet,
thence 3 18°21'27" E a distance of 46 06 feet;
thence 3 25°25'08" E a distance of 111,42 feet;
thetice 3 16%54'21" E a distance of 44 34 feet;
thence 3 1593323 W a distance of 6410 feet;
thence 3 26%52'53" W a distance of 110 .56 feet;
thence 3 39°05'068" W' a distance of 13975 feet;
thence 3 43°46'03" W a distatce of 69.90 feet;
thence 3 21°51'31" W a distance of 82,69 feet;
thence 3 0222759 E a distance of 43 34 feet;
thence 3 A5%48'59" E a distanice of 24 51 feet;
thence 3 20°24'1 3" E a distatice of 62 22 feet;
thence M E4°39'21" E a distatice of 74.16 feet;
thence 3 A°05'253" E a distance of 49 38 feet;
thence 3 21%22'07" E a distance of 70 25 feet;
thence 3 32°33'19" E a distanice of 160,467 feet;
thence M 22°17'05" E a distatuice of 184 .74 feet;
thence M TE°34' 42" E a distance of 171 94 feet;
thence M 29°34'49" E a distanice of 120 23 feet;
thence 3 8% 13'20" E a distanice of 126,27 feet;
thence 3 31°01'43" E a distance of 190.31 feet;
thence 3 12°48'59" E a distance of 229 26 feet;
thence 3 40°21'58" E a distanice of 162,19 feet;
thence M 22°02'10" E a distance of 531 37 feet,
thence M EE°37'56" E a distance of 161 96 feet,
thenice 3 £5%13'03" E a distance of 466,15 feet;
thence M 30°04'1 7" E a distatice of 136 51 feet;
thence M 0473441 " W oa distance of 204 .43 feet;
thence M 36°068'20" W a distance of 244 032 feet;
thence M 26% 181 6" W a distance of 399 A0 feet;
thence M 15%44'50" W oa distance of 247 58 feet,
thence M 03°43'13" E a distance of 243 92 feet to the point of beginning
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EXHIBIT N



LEGAL DESCRIPTION - SOIL PROCESSING PARCEL

A parcel of land located in both H.E.S. No. 40 and H.E.S. No. 41 as patented March 7, 1912, in Section 2
of Township 6 South, Range 81 West of the Sixth Principal Meridian, Eagle County, Colorado.

Beginning at angle point No.5 of H.E.S. No. 40, said angle point also being angle point No. 1 of H.E.S. No.
41, being an original stone monument found in place, whence the Southwest corner of Section 36 being
a 2-1/2 inch GLO Brass Cap found in place bears N 20°22'04" W a distance of 4408.33 feet; thence

N 60°17'10" E a distance of 176.92 feet to a point on the southerly boundary of the Reservoir Parcel as
described in reception number 20220329; thence along said southerly boundary of said Reservoir Parcel
§$53°11'01" E a distance of 639.38 feet to the northerly boundary of the 40-foot wide Inlet Parcel as
described in reception number 20220329, and the Affidavit Concerning Conflicts in Descriptions of Land
and Scrivener’s Errors in reception number 202203221; thence the following 15 courses along the
northerly boundary of said 40-ft wide Inlet Parcel:

1. S66°03'04”W a distance of 185.03 feet;

2.587°52'49”W a distance of 154.45 feet;

3. N43°32'09”W a distance of 86.00 feet;

4. N87°20'19”W a distance of 69.22 feet;

5.551°17'35”W a distance of 30.98 feet;

6.522°13'41”W a distance of 55.35 feet;

7.589°25'59”W a distance of 54.63 feet;

8. N75°30'49”W a distance of 122.70 feet;

9. S80°01'14”W a distance of 245.49 feet;

10. S51°21'28”W a distance of 144.42 feet;

11.S10°13'05”W a distance of 33.85 feet;

12. 523°06'54”W a distance of 15.58 feet;

13.517°36'42”W a distance of 57.23 feet;

14.S02°34'28”E a distance of 50.51 feet;

15. S24°43'37”E a distance of 57.52 feet to a point on the westerly boundary of the OTP Parcel;
thence the following two courses along said westerly boundary of the OTP Parcel:
1.5 19°01'53" W a distance of 101.06 feet;

2.530°25'30" W a distance of 176.18 feet to a point on the northerly boundary of the Highlands 1
Parcel;

thence along the northerly boundary of said Highlands 1 Parcel, N 69°04'25" W a distance of 231.93 feet
to angle point No. 2 of H.E.S. No. 41, being an original stone monument found in place; thence along the
westerly boundary of H.E.S. No. 41, N 39°24'50" E a distance of 1104.62 feet to the point of beginning
containing 7.41 acres more or less.

Michael J. Gamba, P.E. & P.L.S. 28036

For and on behalf of Gamba & Associates, Inc.
113 Ninth Street, Suite 214

Glenwood Springs, CO 81602
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LEGAL DESCRIPTION — Maloit Wetlands Tract

A parcel of land located in the Nelson Addition as recorded February 2, 1946 in Book 131 at Page 76 in
the Clerk and Recorder’s office of Eagle County, Colorado, and within Section 36 of Township 5 South,
Range 81 West of the Sixth Principal Meridian; a portion of said parcel also being located in H.E.S. No. 46
as patented March 16, 1912 in Section 2, Township 6 South, Range 81 West, 6" P.M., more particularly
described as follows:

Beginning at a point whence the Southwest corner of the Nelson Addition as described in Book
131 page 76 said point also being the Southwest corner of said Section 36 being a 2-1/2 inch
GLO Brass Cap found in place bears S 70°47'24" W a distance of 1,630.26 feet;
Thence S 05°09'44" E 438.89 to a point on the westerly boundary of the 50’ wide Eagle County
School District RE 50J Access and Utility Easement described in BK 424, PG 977; thence along the
westerly boundary of said Access and Utility Easement S 36°56'35" W a distance of 255.42 feet;
Thence leaving the westerly boundary of said Access and Utility Easement N 65°21'48" W a
distance of 191.70 feet; thence N 54°14'10" W a distance of 372.24 feet; thence N 85°01'41" W
a distance of 235.80 feet; thence N 18°23'27" W a distance of 272.45 feet; thence N 89°46'46"
W a distance of 104.49 feet to a point at the center of Cross Creek; thence along said center of
Cross Creek N 01°01'28" W a distance of 138.00 feet; thence leaving said center of Cross Creek
N 01°07'27" W a distance of 234.87 feet to a point on the northwesterly boundary of said
Nelson Addition described in Book 131 page 76; thence N 57°23'50" E a distance of 345.02 feet
along the northwesterly boundary of said Nelson Addition described in Book 131 page 76;
thence leaving the northwesterly boundary of said Nelson Addition described in Book 131 page
76,
$38°14'32" E a distance of 212.03 feet to a point at the center of Cross Creek; thence along the
center of said Cross Creek the following four courses:

1. S76°07'09" E a distance of 123.73 feet;

2. N 85°22'52" E a distance of 140.11 feet;

3. S77°27'36" E a distance of 144.47 feet;

4, S14°37'48" E a distance of 121.89 feet;

thence leaving said center of Cross Creek S 46°36'11" E a distance of 232.96 feet to the point of
beginning, containing 16.73 acres more or less.

Legal Description Prepared By:

Michael J. Gamba, P.E. & P.L.S. 28036

For and on behalf of Gamba & Associates, Inc.
1001 Grand Avenue, Unit 003

Glenwood Springs, CO 81601



