ELK MOUNTAIN RANCH
CONSERVATION EASEMENT

APPLICATION FOR OPEN LANDS RIVERS & TRAILS (OLRT FUND)
FALL 2019

APPLICATION SUBMITTED ON
SEPTEMBER 25, 2019
BY THE COLORADO CATTLEMEN’S AGRICULTURAL LAND TRUST

Funding may only be requested for projects that fit within the scope of the OLRT funding
resolution, ballot language, and OLRT funding criteria.
Please email completed application in PDF format by 5pm on September 25th, 2019 to Open
Lands, Rivers and Trails Advisory Committee, Grand County, at: olrtac@co.grand.co.us
Further information may be requested. If funds are awarded, you will be required to sign a
MOU with Grand County and a final grant report will be required to be submitted within 12months of the grant application due date.
A. General Information
1. Name/Title of Proposed Project:
Conservation Easement on the Elk Mountain Ranch
Please check type of project: Open Land
River
Trail
2. Applicant:
Elk Mountain Ranch, Inc
(Who will receive the grant
(Alicia Ninesling and her children, Anjuli Hein and
funds)
Matthew Ninesling)
In the case of a multi-jurisdictional/agency application, please provide the names of all the
participating agencies and/or individuals.
3. Name of Principal (Lead jurisdiction/agency):
Name:

Colorado Cattlemen’s Agricultural
Land Trust (“CCALT”)

Mailing Address:
Telephone Number:

Title:

Accredited Land Trust

8833 Ralston Road
Arvada, CO 80002
303-225-8677

4. Who will hold the property interest?

CCALT

5. Designated Contact Person for the Application:
Name:

Molly Fales

Mailing Address:
Telephone Number:

Title:

Dir. Of Conservation
Transactions

8833 Ralston Road
Arvada, CO 80002
720-557-8265

6. Total Project Cost
$1,210,250
(do not include inkind amounts in 6,
6a, or 6b):
a) Amount of OLRT funds requested:
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b) Percentage of OLRT funds request to total cost:

48%

c) Date request for funds to be available to applicant:

January 1, 2020

7. Brief Description of Proposed Project (Please limit to 100 words.)
The Elk Mountain Ranch conservation easement will permanently protect nearly a
square mile of important wildlife habitat, 0.64 miles of Corral Creek, a tributary of the
Colorado River, and 1.29 miles of the Musgrave Ditch which irrigates approximately 90
acres on the Property and is relied on by wildlife and agricultural producers throughout
the area. This project will assist the landowner, Alicia Ninesling, a recently retired West
Grand Elementary teacher of nearly 30 years, in her attempt to keep the property within
her family. Finally, the Property is leased for summer pasture, directly contributing to the
local agricultural economy.
8. Why is the project needed? What are the specific goals of the project? How will project
success be measured? (Please limit to 100 words.)
This project is critical for maintaining water quality in the Colorado River, protecting
important wildlife habitat, and maintaining the rural character of the area on which the
local economy thrives. The project aims to utilize a conservation easement to limit
development on a desirable public land inholding that could easily be split into 35-acre
“ranchettes” owned by absentee landowners. Success for this project will be evident by
the conveyance of a conservation easement on the Elk Mountain Ranch; an outcome
that carries the added benefit of assisting a multi-generational Grand County family in
their attempt to effectively steward the land.
9. What is the expected duration of the project? Please attach a project timeline that
includes the start and completion dates for the project.
The Nineslings are enthusiastic and motivated to complete this project. As such, this project
is expected to move as fast as funding allows. Should Grand County OLRT funds be
allocated for this bargain sale purchase, the project is expected to close in 2020.
B. Budget & Other Financial Information
CCALT has negotiated a bargain sale price with the Nineslings of $550,000. The remaining
appraised easement value will be donated. Transaction costs associated with this project
are estimated at $95,500. $30,000 in transaction cost assistance has been requested as a
part of this application. A complete list of transaction costs has been included in the table in
Question 2.
1. Summary of Project Budget and Funding Sources (Cash amounts only, no in-kind):
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Project Activity

Requested
Funds-OLRT

Requested Fundsother sources

$5,000

Committed Fundsother sources,
please include
your organization’s
committed funds
$564,750
$60,500

CE Acquisition
CE Transaction
Costs
Totals:

$550,000
$30,000
$580,000

Total funds
needed for
project
activity
$1,114,750
$95,500

$5,000

$625,250

$1,210,250

2. How were the financial needs estimated?
Conservation Easement Purchase Price
Conversations with an appraiser that regularly works in the area suggests an unencumbered
value of $3,500 per acre with a 50% reduction in value resulting from the conservation
easement (“diminution”). By these numbers, the conservation easement value (difference
between property value before and after the conservation easement) would be $1,114,750.
Should $550,000 in OLRT funds be awarded for this project, the Nineslings would donate the
remaining $564,750 (or 50.7% of easement value).
Transaction Costs
Estimated Transaction Costs

Stewardship Endowment
Legal Defense
Title Research & Closing Costs
Appraisal
Mineral Report
Baseline Report
Water Report
Environmental Report
Colorado Tax Credit Application Fee
CCA Lifetime Membership
CCALT Project Legal Fees (Charged at hourly rate) Estimated
CCALT Project Coordination Fee (Administrative - Flat
Rate)
Total

$18,500
$4,000
$3,500
$25,000
$2,500
$3,500
$500
$1,000
$8,000
$5,000

Set
Set
Estimated
Estimated
Estimated
Estimated
Set
Estimated
Set
Set

$7,000

Estimated

$17,000
$95,500

Set

Blue – Costs assistance requested in this application.
Red – Cost assistance that will be requested from the Colorado Parks and Wildlife (CPW):
Habitat Partnership Program (HPP)
Black- Paid by landowner
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Estimated transaction costs for this project can be seen in the table above. These costs range
from flat fees charged by CCALT to estimations of what contractors will charge to produce the
required documentation. CCALT is requesting $30,000 in transaction cost assistance to help
cover the costs of conservation easement conveyance. These requested funds would be
applied first to the price of the Appraisal Report, with excess funds contributing to the cost of the
Mineral Report, Title Research, and Closing Costs. Descriptions of each of the transaction
costs requested is included below.
3. Describe the project’s in-kind support including estimated value.
The transaction structure proposed in this application would compensate the Nineslings for just
under 50% of the value of the conservation easement. The remaining value (approximately
$564,750) would be donated by the Nineslings to be used as matching funds for this
transaction, leveraging the OLRT funds.
4. What future work will need to be completed for this project and what will the
associated cost be? What ongoing operational obligations will be required for this
project? How does the applicant plan to address these additional costs?
There will be no long term costs for the county resulting from this transaction. The cost of future
stewardship needs is built into the contribution to the Stewardship Endowment and Legal
Defense funds that CCALT requires. These funds are pooled and invested with professional
investment managers. CCALT has spent a great deal of time and energy researching various
models for paying for the costs of monitoring and stewarding easements. By Board adopted
policy, CCALT has established a base stewardship endowment contribution for every easement
which is donated to or purchased by CCALT. The base amount was determined using CCALT’s
stewardship endowment fund forecast model (the “Model”). The Model was developed jointly by
CCALT and its professional financial advisors. The Model uses historical data and reasonable
assumptions to project the overall future financial assets CCALT will need to fulfill its
stewardship obligations.
A memo regarding the calculation of CCALT stewardship endowment contributions can be
found in Appendix C.
5. Please describe in detail exactly what OLRT funds will be used for.
Of the $580,000 requested in this application, $550,000 will be used for the bargain sale
purchase of a conservation easement interest in the Elk Mountain Ranch, and $30,000 will be
used to cover the expected cost of the Appraisal Report, with excess funds being applied
toward the cost of the Mineral Report, Title Research, and Closing Costs.
6. What percentage of the funds requested are for direct project management and what
is being funded in regards to direct project management?
No requested funds will be applied toward direct project management expenses.
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7. Please attach to this grant application your organization’s profit and loss statement
and balance sheet. Please limit this to one page for each document.
CCALT’s profit and loss statement and balance sheet can be found in Appendix D.
C. Other information
1. Describe local support for the project not included with in-kind information above.
Local support for this type of project is strong, as evidenced by the community choosing to tax
itself to support the OLRT fund. Regarding local support for this project specifically, please see
support letters from the following individuals/ organizations in Appendix B:
Colorado Parks and Wildlife
Bird Conservancy of the Rockies
Richard Krenzien
Zach Kenyon
Joe Kenyon
Linda Gerrans
Wes and Lisa Palmer
Marc Olson
Bill and Catherine Ross
Michael Blair
2. How does this project meet the OLRT fund criteria?
Conservation of the Elk Mountain Ranch directly satisfies two of the three criteria as presented
in ballot measure 1A:
KEEPING WATER IN THE COLORADO RIVER AND OTHER RIVERS, LIKE THE FRASER
RIVER, AVAILABLE FOR AGRICULTURE, RANCHING, AND OUTDOOR RECREATION;
This project would perpetually tie all water rights associated with the Elk Mountain Ranch to the
Property; ensuring its continued beneficial use within the boundaries of Grand County.
CONSERVING AGRICULTURAL LANDS, NATURAL AREAS, SCENIC OPEN LANDS,
WILDLIFE HABITAT, WETLANDS, AND RIVER ACCESS THROUGH ACQUISITION
The Elk Mountain Ranch is a long-standing agricultural operation. Approximately 90 acres of
the Property consist of irrigated hay meadow, with the remainder grazed as summer pasture.
Conservation of the Property will protect the diverse natural areas occurring on the Property,
ensuring wildlife continue to have access to this remarkable habitat. Additionally, the property is
surrounded by federally owned public land (BLM and USFS) that receives visitor use. This
project will ensure that the scenic open lands remain exactly that, perpetually guarding the
experience people seek when recreating in Grand County.
Additionally, this project satisfies every prioritization criteria as addressed in “Attachment II” of
the Grand County Open Lands, Rivers And Trails Advisory Committee Bylaws approved on
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December 4, 2018. With this acquisition, the OLRT fund would be directly contributing to the
conservation of a high quality, public land inholding of significant size. With reliable year-round
access and a shared border with public lands, the Property is a prime candidate for subdivision
into 35-acre “ranchettes”. Additionally, OLRT funds would be effectively leveraged by the
donated value of the conservation easement, with the requested funds coming in at less than
50% of the expected value of the property interest being acquired. This project would also
contribute to the sustainability of the County’s agricultural community by keeping the irrigated
pastures in agricultural production and keeping the water rights tied to the land. Additionally,
this project would contribute to the overall critical mass needed to maintain an agricultural
economy and provide the needed support services. Conservation of this headwaters section of
Corral Creek as it first comes off of neighboring Bureau of Land Management (BLM) and United
States Forest Service (USFS) lands contributes to water quality and the health of the entire
Colorado River system.
Finally, the landowners of the Elk Mountain Ranch are longtime residents of Grand County, and
are genuinely excited by the thought that their home will remain as it currently is forever. Being
so sure of the desired outcome, this project is expected to move as fast as funding allows.
Should OLRT funds be allocated for this project, CCALT expects that this project would close in
2020.
3. Provide a map showing the project area and surrounding location.
Please see Appendix A for Aerial, Environs (regional), and wildlife maps.
4. Describe the monitoring plan.
CCALT monitors each of its 356 conservation easement annually. Efforts associated with
annual monitoring are split between the permanent staff members and five independent
contractors who provide monitoring support for CCALT.
Planning and execution of annual monitoring is coordinated by Megan Knott, CCALT’s Director
of Stewardship. At the beginning of the year, Megan assigns properties across the state to the
six members of the stewardship staff and five contractors, who coordinate and conduct visits
with landowners. Upon completion, a monitoring report is created and filed in CCALT’s long
term records. Should easement violations be discovered during the monitoring visit, they are
addressed at this time.
For Land/Conservation Easement Requests, please answer the following:
1. Please describe the type of property transfer (Easement, Fee Simple, etc.) Have
the terms of the proposed conservation easement/property transfer been
finalized? If so, please provide a summary of the terms and conditions.
This application is requesting funds for the bargain sale acquisition of a conservation easement
interest in the Elk Mountain Ranch.
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The terms of the proposed conservation easement have not yet been finalized, but have been
discussed extensively between the landowners and CCALT. Generally, reserved rights are
expected to include three building envelopes totaling 11 acres (1.7% of the conserved
Property). Reserved rights are summarized in the following table.
Envelope or
Area Name

Number and Kind of
Existing Structures

Number and Kind
of Additional
Structures

Size of
Envelope or
Area
(acreage)
8 AC

Headquarters
Building
Envelope

Two (2) single family
residential structures,
associated out buildings,
cattle working facilities.

New Agricultural
structures will be
permitted.

Hilltop
Building
Envelope

No existing structures.

One (1) single
family residential
structure.
Agricultural
structures.

1 AC

Cabin Building
Envelope

Small, single room
primitive cabin.

No new
residential
structures.
Agricultural
structures.

2 AC

2. What are the total acres of the parcel and what is the total amount being protected
through this transaction?
All 637 acres of the Elk Mountain Ranch will be conserved with this transaction.
3. Describe the qualifications of the proposed easement holder/land owner. How will
the terms of the conservation easement be enforced?
CCALT’s professional staff of nine is comprised of some of the most experienced,
knowledgeable and reputable professionals in the conservation community. The staff member
that will be leading this project is: Molly Fales the Director of Conservation Transactions. Molly
brings five years of conservation easement transaction experience and has helped conserve
over 50,000 acres. In addition, Molly is an attorney who grew up on a cattle ranch on the
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Appendices
Appendix A – Aerial, Environ (area), and Wildlife Maps of the Elk Mountain Ranch
Appendix B – Letters of Support
Appendix C – CCALT Stewardship Endowment Memo
Appendix D – CCALT Profit and Loss Statement
Appendix E – Photos of the Elk Mountain Ranch
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Appendix A

Aerial, Environ (area), and Wildlife Maps of the Elk Mountain Ranch
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Appendix B

Letters of Support
Support letters from the following individuals/ organizations begin on the following page.
Colorado Parks and Wildlife
Bird Conservancy of the Rockies
Richard Krenzien
Zach Kenyon
Joe Kenyon
Linda Gerrans
Wes and Lisa Palmer
Mark Olson
Bill and Catherine Ross
Michael Blair
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September 24, 2019
To whom it may concern,
The Bird Conservancy of the Rockies is pleased to offer this letter of support for the Colorado
Cattlemen’s Agricultural Land Trust to conserve the Elk Mountain Ranch in Grand County,
Colorado. Bird Conservancy of the Rockies has surveyed bird populations on Bureau of Land
Management land (BLM) within 1.25 miles of the ranch since 2009 as part of our Integrated
Monitoring in Bird Conservation Regions program. Our program provides rigorous, reliable
information on bird populations to guide conservation and management decisions.
We detected 1,140 birds of 65 species on surveys near the ranch since 2009, including two
Tier 1 and five Tier 2 bird species identified in the Colorado Parks and Wildlife State Wildlife
Action Plan. Tier 1 species recorded included Golden Eagle and Greater Sage-Grouse and Tier
2 species included Brewer’s Sparrow, Olive-sided Flycatcher, Pinyon Jay, Sagebrush Sparrow,
and Swainson’s Hawk. The Elk Mountain Ranch includes habitats similar to those we surveyed
on BLM lands and we would expect to find a similar bird community on the ranch. I believe
conserving this property through an easement will contribute to the conservation of
Sagebrush, Pinyon Juniper, and Riparian habitats which are important for many Colorado bird
species, including the Tier 1 and 2 priority species listed above.
Regards,

IMBCR Lead
Bird Conservancy of the Rockies
230 Cherry Street
Fort Collins, CO 80521
970-482-1707 ext. 22
matthew.mclaren@birdconservancy.org
BRIGHTON HEADQUARTERS

FORT COLLINS OFFICE

NEBRASKA OFFICE

14500 Lark Bunting Lane

230 Cherry Street, Suite 150

4502 Avenue I

Brighton, CO 80603

Fort Collins, CO 80521

Scottsbluff, NE 69361

(303) 659-4348

(970) 482-1707

(308) 633-1013

www.birdconservancy.org

From:
To:
Subject:
Date:

Alicia
Brad Cory; Alicia; Anjuli Hein; Matt Ninesling
Fwd: Elk Mountain Ranch, Inc. Conservation Easement
Monday, September 23, 2019 8:47:16 PM

Sent from my iPad
Begin forwarded message:
From: Alicia <nineslinga@gmail.com>
Date: September 23, 2019 at 1:15:47 PM MDT
To: OLRT
Cc: Brad Cory <bcory@ccalt.org>, Alicia <nineslinga@gmail.com>
Subject: Elk Mountain Ranch, Inc. Conservation Easement
To Whom It May Concern,
This letter is in support of the effort to establish a Conservation Easement on Elk
Mountain Ranch, Inc. near Parshall Colorado. My name is Richard Krenzien and
my property borders Elk Mountain Ranch. I have been a property owner in Grand
County for 70 years. I love the property. It is diverse with areas of sage brush,
meadows, wooded, and wet areas. I have hunted there very successfully. The
wildlife is diverse and plentiful. I have also spent countless hours just enjoying
the area. The owners are great stewards of the land, love it, and want to protect it.
The county road goes through my property to Elk Mountain Ranch to the BLM
and national forest lands and is the headwaters of Corral Creek. I am very much in
support of this endeavor.
Sincerely, Richard Krenzien
970-725-3433
Sent from my iPad

Brad Cory
From:
Sent:
To:
Subject:

Zach Kenyon <zkenyon@essnetworks.com>
Tuesday, September 24, 2019 9:30 PM
Brad Cory
Support of Elk Mountain Ranch

To whom it may concern,
I am in 100% support of Alicia Ninesling’s pursuit for a conservation easement for Elk Mountain Ranch. The Steven L
Krenzien Living Trust has been a neighboring ranch for 4 generations and understands the importance of preserving the
land, agriculture, and wildlife on it. The Ninesling family has done a tremendous job maintaining their land and the live
stock on it. Acquiring the development rights of the property would ensure the quality of the land and opportunity for
farming and ranching for current and future generations. Once again, I highly recommend and endorse the purchase of
the development rights for Elk Mountain Ranch.
Thank you for your consideration,
Zach
Zach Kenyon: The Steven Krenzien Living Trust – Nephew of Steve Krenzien
Phone: (970) 231‐7946
Email: zkenyon@essnetworks.com
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Brad Cory
From:
Sent:
To:
Subject:

Joe Kenyon <joek@essnetworks.com>
Tuesday, September 24, 2019 4:53 PM
Brad Cory
Conservation Easement on the Elk Mountain Ranch

Good afternoon Cory,
I would like to share my support for the conservation easement request of the Elk Mountain Ranch in Parshall,
Colorado. Me and my family have spent the last 50 years going up to the Krenzien ranch which is next to the Elk
Mountain Ranch. During those 50 years we have gotten to know Alicia Ninesling and her family. They have been amazing
stewards of this land and do not want to change what they have spent so many years of hard work on. Their family is
growing and want to keep the beautiful area in its current state. Me and my family fully support this effort. It is a true
gift of nature.
My children visit this property and I’m sure their children will as well. We enjoy everything the Ninesling family and
property offers. Truly great people.
Please feel free to contact me.
Sincerely,
Joe Kenyon
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Brad Cory
From:
Sent:
To:
Subject:

Marc Olson <olson.m@me.com>
Tuesday, September 24, 2019 3:48 PM
Brad Cory
Conservation Easement on the Elk Mountain Ranch

Mr. Cory,
I am writing you to show my support for the conservation easement request of the Elk Mountain Ranch in
Parshall, Colorado. My family has been visiting for over 30 years. The owner, Alicia Ninesling, cares for the
property with the utmost respect for the wilderness and environment. She is passionate about keeping that
beautiful area in its current state and I couldn’t support this effort more. Nowhere else in the world have I seen
such wildlife and beautiful landscape. I can only hope that when my young children are able to visit, the
property is in its current form and the Ninesling family is as welcoming to them as they have been to me for 30
years. Please contact me if I can provide any further help or information in this effort.
Sincerely,
Marc Olson

Marc A. Olson- Captain
Station 15- SCBA Program
Colorado Springs Fire Department
303-434-0656
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William and Catherine Ross
PO Box 195
Granby, CO 80446
Cross@playwinterpark.com
September 17, 2019

To Whom It May Concern,
We are writing to support the application to establish a Conservation Easement at Elk Mountain
Ranch outside of Parshall Colorado. Elk Mountain Ranch is a very special property. We have
visited and been inspired at the property since 1973. The property plays an important role in
maintaining the health and diversity of the forest that surrounds it as well preserving the
heritage of ranching responsibly in Western Colorado.
Elk Mountain Ranch is surrounded on three sides by Arapaho National Forest. The ranch sits at
the end of a private road so access to the US Forest land is limited allowing for wildlife corridors
to exist and species to move freely. Protecting this special place for the long term is essential
for the many species of plants and animals that dwell on the ranch. Moose, elk, deer, bear,
mountain lion along with numerous small animals and birds depend on protecting the property
in order to continue to thrive.
The terrain of the ranch is unique in that there are meadows, forest, creeks, springs and open
sage that are all important habits and sustain the diversity of the area. Protecting this land from
development is important in maintaining a healthy ecosystem for future generations of wildlife.
As individuals who have been affected personally by visiting the ranch we can speak to the
specialness of the place. We have been motivated to serve our community and live responsibly
by our inspiring moments at Elk Mountain Ranch. We believe that by establishing this Easement
the protection will also provide future generations of families to learn to respect and care for
the land around us.
We encourage the acceptance of this application.
Thank you for your consideration,
Bill Ross
Catherine Ross

John Colburn
PO Box 277
Kremmling, CO 80459
(970) 724 3633

To whom it may concern:
In regards to conservation easement on Elk Mountain Ranch belonging to
Alicia Ninesling, Matt Ninesling and Anjuli Hein.
We have pastured cattle on the area for 20 plus years and are familiar with
the property. We have enjoyed the beautiful scenery. This is an area that should
be protected for agricultural interests and preservation of natural resources.

John Colburn, DVM

Appendix C

CCALT Stewardship Endowment Memo

COLORADO CATTLEMEN’S AGRICULTURAL LAND TRUST
MEMORANDUM

TO:

GRAND COUNTY OLRT ADVISORY COMMITTEE

FROM:

BRAD CORY

DATE:

9/24/2019

SUBJECT: STEWARDSHIP COSTS AND ENDOWMENT AMOUNT: ELK MOUNTAIN RANCH
CCALT has spent a great deal of time and energy researching various models for paying for the
costs of monitoring and stewarding easements. By Board adopted policy, CCALT has
established a base stewardship endowment contribution for every easement which is donated to
or purchased by CCALT. The base amount was determined using CCALT’s stewardship
endowment fund forecast model (the “Model”). The Model was developed jointly by CCALT
and its professional financial advisors. The Model uses historical data and reasonable
assumptions to project the overall future financial assets CCALT will need to fulfill its
stewardship obligations. The base fee can be increased for specific properties for various reasons
which CCALT believes will increase the cost of easement stewardship. Specific reasons an
increased stewardship endowment would be requested include, (a) large property (more than
10,000 acres in size); (b) large number of reserved rights; (c) third party reporting requirements;
(d) public access; and (e) difficult adjacent land uses, such as subdivisions. The final amount
required for each project is based upon an individual review by the CCALT staff and approved
by the CCALT board of directors.
CCALT produces an annual audit of its stewardship program. This information is then input into
the Model to generate the forecast. The forecast is then used by CCALT staff to make
management decisions related to the organization’s stewardship program. Over the past two
years, CCALT’s overall expenses related to stewardship were approximately $148,034
(~$430/easement) in 2018. Our stewardship endowment fund (the “Fund”) is currently
capitalized at $3,420,267. By board adopted policy, we take 4%-6% of the fund annually to help
cover the costs of stewardship. Additional stewardship costs above and beyond the 4%-6%
withdrawal are covered by CCALT’s general operating budget. Based on our current costs and
the assumptions that we have made about the future, the Model currently indicates that the
proper base amount for stewardship contributions is $16,000/transaction. CCALT evaluates the
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Model forecasts on an annual basis and makes necessary adjustments based on the information
contained in the forecast and the advice of our financial advisors.
CCALT has determined that the appropriate stewardship endowment contribution for this
conservation easement is $18,500. It is increased from the base amount due to anticipated 3rd
party reporting requirements.
CCALT also requires an additional $4,000 contribution per transaction to the legal defense fund.
Currently, the legal defense fund is capitalized at more than $695,595. As CCALT continues to
grow, the organization will assume additional risk. Fortunately CCALT has, for the most part,
been able to avoid costly litigation. The legal defense fund is a vital component to protecting the
long-term viability of CCALT. CCALT has also enrolled in the Land Trust Alliance’s
conservation easement insurance program, Terrafirma. The legal defense fund is used to cover
the program’s insurance premiums on an annual basis as well as to pay for any legal issues that
may affect any of our easements.
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Appendix D

CCALT Profit and Loss Statement
**THESE PROFIT AND LOSS STATEMENTS REPRESENT TWO PAGES OF A MUCH
LONGER DOCUMENT. FULL AUDITED FINANCIALS FROM 2018 ARE AVAILABLE UPON
REQUEST**
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Appendix E

Photos of the Elk Mountain Ranch
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