
  

P O  B o x  9 9 6 ,  P o l s o n ,  M T  5 9 8 6 0     P h o n e  ( 4 0 6 ) 8 8 3 - 1 6 5 9    

 

 

 

 

 

 

DNRC No.165016 

 

DNRC Sale #769 

 

Our File No. 1544 

 
FOR 

 

State of Montana 

Montana Board of Land Commissioners 

Department of Natural Resources and Conservation 

Emily Cooper 

P.O. Box 201601 

Helena, MT 59620-1601 

 

 
Date of Valuation 

August 24, 2015 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Unbuildable 

1.277 acre parcel with 

good proximity to the 

Clearwater River  

 

 

Appraisal Report 
Lot 12 Montana Highway 83 North                   

Seeley Lake, MT 59868 
Jennifer L. McGinnis, MAI 

McGinnis Real Estate Appraisal Group, LLC 



Lot 12 MT Highway 83 N, Seeley Lake, MT 59868 Page 1 
 

 

McGinnis Real Estate Appraisal Group, LLC 
 
 
September 15, 2015 
 
 
Montana DNRC 
Emily Cooper 
P.O. Box 201601 
Helena, MT 59620-1601 
 
 
RE:     No Lessee 

Lot 12 MT Highway 83 
 Seeley Lake, MT 59868 
 
DNRC No. 165016 
DNRC Sale #769 
Our File No. 1544 
 
Dear Ms. Cooper, 
 
At your request I have prepared an appraisal on the above described property. 

The purpose of the appraisal is to develop a current fair market value (MCA 

70-30-313).  According to DNRC, the subject lot is often very wet and has 

vegetation consistent with a high water table, therefore is appraised with the 

Extraordinary Assumption and Limiting Condition that it is an unbuildable lot 

and could only be used as a dry camp site.  The use of an Extraordinary 

Assumption and Limiting Condition affects the value indication. 

 

The appraisal complies with The Uniform Standards of Professional Appraisal 

Practice (USPAP) as promulgated by the Appraisal Standards Board.   

 

 As a result of my investigations, studies and analyses, I have formed the opinion 

that the current fair market value(s) (MCA 70-30-313) of the subject property, 

with consideration to the Extraordinary Assumption and Limiting Condition 

stated in this report and a cash sale, as of August 24, 2015 is: 
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Lot 12 value indication 

Total Market Value  
with Extraordinary assumption                        $  15,000 
of dry camp site only: 

 

The attached report details among other important factors, appraiser certification, 

scope of work, definition of current fair market value, the highest and best use 

of the property, all applicable approaches to value, and assumptions and limiting 

conditions.   Acceptance of this appraisal constitutes an agreement whereby the 

user acknowledges and accepts all conditions provided herein.   I hereby submit 

the following appraisal report containing 51 pages and Addenda. 

 

I have appraised the property in fee simple subject to easements or restrictions 

of record. I assume no responsibility for the marketability of the title to the 

property.  An exterior site visit was completed August 24, 2015.   

 

A Phase I Environmental Site Assessment was not provided to me; a visual 

inspection of the property revealed no materials stored on site which would 

constitute hazardous wastes.  However, your appraiser is not an expert in this 

field and if some questions exist a qualified professional should be contacted. 

 

I have complied with the Competency Provision as required in the Uniform 

Standards of Professional Appraisal Practice, based on my education and 

experience in appraising similar properties throughout western Montana. 

 

I direct your attention to the data, discussions and conclusions which follow.  

Thank you for the opportunity to be of service. 
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Respectfully submitted, 
                              

       
     

Jennifer L. McGinnis, MAI 
MT Certified General Appraiser 
REA-RAG-LIC-714       
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Certification Statement 
 
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, and unbiased professional analyses, opinions, and conclusions. 

 

 I have no present or prospective interest in the property that is the subject 

of this report and no personal interest with respect to the parties involved. 

 

 I have no bias with respect to the property that is the subject of this report 

or to the parties involved with this assignment. 

 

 My engagement in this assignment was not contingent upon developing 

or reporting predetermined results. 

 

 My compensation for completing this assignment is not contingent upon 

the development or reporting of a predetermined value or direction in 

value that favors the cause of the client, the amount of the value opinion, 

the attainment of a stipulated result, or the occurrence of a subsequent 

event directly related to the intended use of this appraisal.  

 

 I have made a personal inspection of the property that is the subject of 

this report and all comparable sales. 

 

 No one provided significant real property appraisal assistance to the 

person signing this certification. 

 

 I have provided no services as an appraiser or in any other capacity of 
the subject property within the three years prior to this assignment. 
 

 The reported analyses, opinions, and conclusions were developed, and 

this report has been prepared, in conformity with the Uniform Standards 

of Professional Appraisal Practice, 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. 
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 As of the date of this report, I have completed the continuing education 

program of the Appraisal Institute. 

 

 As of the date of this report, I have completed the Standards and Ethics 

Education Requirement of the Appraisal Institute for Members.                    

  

      
 
 
Jennifer L. McGinnis, MAI       

MT Certified General Appraiser  
REA-RAG-LIC-714 
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General Assumptions and Limiting Conditions 
 

This is to certify that the appraiser, in submitting this statement and opinion of the 

value of subject property, acted in accordance with and was bound by the 

following principles, limiting conditions and assumptions. 

 

1. No responsibility is assumed for matters that are legal in nature nor is any 
opinion rendered on title of property appraised which is assumed to be 
marketable.  All existing liens and encumbrances have been disregarded 
and the property is appraised as though free and clear, under responsible 
ownership and competent management unless otherwise noted. 

 
2. Unless otherwise noted, it is assumed there are no encroachments, 

zoning violations or restrictions existing in the subject property. 
 
3. The appraiser is not required to give testimony or attendance in court by 

reason of this appraisal, unless previous arrangements have been made. 
 
4. Unless expressly specified in this Agreement, the fee for this appraisal 

does not include the attendance or giving of testimony by Appraiser at any 
court, regulatory or other proceedings, or any conferences or other work in 
preparation for such proceeding.  If any partner or employee of McGinnis 
Real Estate Appraisal Group, LLC, is asked or required to appear and/or 
testify at any deposition, trial, or other proceeding about the preparation, 
conclusions or any other aspect of this assignment, client shall 
compensate Appraiser for the time spent by the partner or employee in 
appearing and/or testifying and in preparing to testify according to the 
Appraiser’s then current hourly rate plus reimbursement of expenses. 

 
5. Where the values of the land and the improvements are shown separately, 

the value of each is segregated only as an aid to better estimate the value 
which it lends to the whole parcel, rather than value of that particular item 
if it were by itself. 

 
6. The dates of value to which the opinions expressed in this report apply are 

set forth in this report.  I assume no responsibility for economic or physical 
factors occurring at some point at a later date, which may affect the 
opinions stated herein.  The forecasts, projections, or operating estimates 
contained herein are based on current market conditions and anticipated 
short-term supply and demand factors and are subject to change with 
future conditions. 

 
7. All maps, areas, plans, specifications, and other data furnished your 

appraiser are assumed to be correct.  No survey of the property was made 
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by this firm.  Furthermore, all numerical references to linear 
measurements, area, volume or angular measurements should be 
assumed to be “more or less” (+), and are accurate to a degree consistent 
with their use for valuation purposes. 

 
8. Neither the employment to make the appraisal nor the compensation for it 

is contingent upon the amount of valuation reported. 
 
9. The information, estimates and opinions which were obtained from 

sources outside of this office, are considered reliable.  However, no 
liability for them can be assumed by the appraiser. 

 
10. To the best of my knowledge and belief, the statements of fact contained 

in this appraisal report upon which the analysis, opinions, and conclusions 
expressed herein are based are true and correct.  Furthermore, no 
important facts have been withheld or overlooked. 

 
11. Possession of this report, or a copy thereof, does not carry with it the right 

of publication.  Neither all, nor part of the content of the report, or copy 
thereof (including conclusions as to property value, the identity of the 
appraisers, professional designations, reference to any professional 
appraisal organization or the firm with which the appraiser is connected), 
shall be disseminated to the public through advertising, public relations, 
news, sales, or other media without prior written consent and approval of 
the appraiser. 

 
12. This appraisal was prepared for the sole and exclusive use of the client.  

Any party who is not the client or intended user identified in the appraisal 
or engagement letter is not entitled to rely upon the contents of the 
appraisal without express written consent of McGinnis Real Estate 
Appraisal Group, LLC and Client.  The appraiser assumes no liability for 
unauthorized use of the appraisal report by a third party. 

 
13. This appraisal shall be considered in its entirety.  No part thereof shall be 

used separately or out of context. 
 
14.  The value opinion provided herein is subject to any and all predications 

set forth in this report. 
 
15. Unless otherwise noted in the body of this report, this appraisal assumes 

that the subject property does not fall within the areas where mandatory 
flood insurance is effective.  Unless otherwise noted, I have not completed 
nor have I contracted to have completed an investigation to identify and/or 
quantify the presence of non-tidal wetland conditions on the subject 
property.  Because the appraiser is not a surveyor, she makes no 
guarantees, express or implied, regarding this determination. 
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16.   If the appraisal is for mortgage loan purposes 1) I assume satisfactory 

condition of improvements if construction is not complete, 2) no 
consideration has been given rent loss during rent-up unless otherwise 
noted in the body of this report, and 3) occupancy at levels consistent with 
my “Income and Expense Projection” are anticipated. 

 
17. It is assumed that there are no hidden or unapparent conditions of the 

property, subsoil, or structures which would render it more or less 
valuable.  No responsibility is assumed for such conditions or for 
engineering which may be required to discover them. 

 
18. My inspection included an observation of the land and improvements 

thereon only.  It was not possible to observe conditions beneath the soil or 
hidden structural components within the improvements.  I inspected the 
buildings involved and reported damage (if any) as a matter of information, 
and no guarantee of the amount or degree of damage (if any) is implied.  
Condition of heating, cooling, ventilation, electrical and plumbing 
equipment is considered to be commensurate with the condition of the 
balance of the improvements unless otherwise stated. 

 
19. The appraisal does not guarantee compliance with building code and life 

safety code requirements of the local jurisdiction.  It is assumed that all 
required licenses, consents, certificates of occupancy or other legislative 
or administrative authority from any local, state or nation governmental or 
private entity or organization have been or can be obtained or renewed for 
any use on which the value conclusion contained in this report is based 
unless specifically stated to the contrary. 

 
20. When possible, I have relied upon building measurements provided by the 

client, owner, or associated agents of these parties.  In the absence of a 
detailed rent roll, reliable public records, or “as-built” plans provided to me, 
I have relied upon my own measurements of the subject improvements.  I 
follow typical appraisal industry methods; however, I recognize that some 
factors may limit my ability to obtain accurate measurements including, but 
not limited to, property access on the day of inspection, basements, 
fenced/gated areas, grade elevations, greenery/shrubbery, uneven 
surfaces, multiple-story structures, obtuse or acute wall angles, immobile 
obstructions, etc.  Professional building area measurements of the quality, 
level of detail, or accuracy of professional measurement services are 
beyond the scope of this appraisal assignment. 

 
21. I have attempted to reconcile sources of data discovered or provided 

during the appraisal process, including assessment department data.  
Ultimately, the measurements that are deemed by us to be the most 
accurate and /or reliable are used within this report.  While the 
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measurements and any accompanying sketches are considered to be 
reasonable accurate and reliable, I cannot guarantee their accuracy.  
Should the client desire a greater level of measuring detail, they are urged 
to retain the measurement services of a qualified professional (space 
planner, architect or building engineer).  I reserve the right to use an 
alternative source of building size and amend the analysis, narrative or 
concluded values (at additional cost) should this alternative measurement 
source reflect or reveal substantial differences with the measurements 
used within the report. 

 
22. In the absence of being provided with a detailed land survey, I have used 

assessment department data to ascertain the physical dimensions and 
acreage of the property.  Should a survey prove this information to be 
inaccurate, I reserve the right to amend this appraisal (at additional cost) if 
substantial differences are discovered. 

 
23. If only preliminary plans and specifications were available for use in the 

preparation of this appraisal, then this appraisal is subject to a review of 
the final plans and specifications when available (at additional cost) and I 
reserve the right to amend this appraisal if substantial differences are 
discovered. 

 
24. The appraiser is not qualified to detect hazardous wastes and/or toxic 

materials.  Any comment by the appraiser that might suggest the 
possibility of presence of such substances should not be taken as 
confirmation of the presence of hazardous wastes and/or toxic materials.  
Such determination would require investigation by a qualified expert in the 
field of environmental assessment.  The presence of substances such as 
asbestos, petroleum products or other potentially hazardous materials 
may affect the value of the property.  The appraiser’s value estimate is 
predicated on the assumption that there is no such material on or in the 
property that would cause a loss in value unless otherwise stated in this 
report.  No responsibility is assumed for any environmental conditions, or 
for any expertise or engineering knowledge required to discover such 
conditions.  The appraiser’s descriptions and resulting comments are the 
result of the routine observations made during the appraisal process. 

 
25. I have not made a specific compliance survey of the property to determine 

if it is in conformity with the various requirements of the Americans with 
Disabilities Act (ADA) which became effective January 26, 1992.  It is 
possible that a compliance survey of the property, together with an 
analysis of the requirements of the ADA, could reveal that the property is 
not in compliance with one or more of the requirements of the Act.  If so, 
this could have a negative effect on the value of the property.  Since I 
have no direct evidence relating to this issue, I did not consider possible 
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noncompliance with the requirements of ADA in developing an opinion of 
value.   

26. This appraisal applies to the land and building improvements only.  The 
value of trade fixtures, furnishings, and other equipment or subsurface 
rights (minerals, gas and oil) were not considered in this appraisal unless 
specifically stated to the contrary. 

 
27. If any claim is filed against any of McGinnis Real Estate Appraisal, LLC 

affiliates, partners or employees, in connection with, or in any way arising 
out of, or relating to, this report, or the engagement of the firm providing 
this report, then (1) under no circumstances shall such claimant be entitled 
to consequential, special or other damages, except only for direct 
compensatory damages and (2) the maximum amount of such 
compensatory damages recoverable by such claimant shall be the amount 
actually received by the firm engaged to provide this report. 

 
28. No changes in any federal, state or local laws, regulations or codes 

(including, without limitation, the Internal Revenue Code) are anticipated, 
unless specifically stated to the contrary. 

 
29. Any income and expense estimates contained in the appraisal report are 

used only for the purpose of estimating value and do not constitute 
prediction of future operating results.  Furthermore, it is inevitable that 
some assumptions will not materialize and that unanticipated events may 
occur that will likely affect actual performance. 

 
30.  Any estimate of insurable value, if included within the scope of work and 

presented herein, is based upon figures developed consistent with 
industry practices.  However, actual local and regional construction costs 
may vary significantly from my estimate and individual insurance policies 
and underwriters have varied specifications, exclusions, and non-insurable 
items. As such, I strongly recommend that the Client obtain estimates from 
professionals experienced in establishing insurance coverage.  This 
analysis should not be relied upon to determining insurance coverage and 
I make no warranties regarding the accuracy of this estimate.  

 
31. It is your responsibility to read the report and to inform the appraiser of 

any errors or omissions of which you are aware, prior to utilizing the 
report. 

 
32. All disputes shall be settled by binding arbitration in accordance with then 

then-existing commercial arbitration rules of the American Arbitration 
Association (the “AAA”). 

 
33. Acceptance of and/or use of this appraisal report constitutes acceptance 

of the foregoing general assumptions and limiting conditions 
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Summary of Conclusions  

Current Owners Land State of Montana 

 
Improvements none 

   Location of Property 
 

Lot 12 MT Highway 83 

  
Seeley Lake, MT 59868 

   Legal Description 
 

1.277+/- acres Lot 12 Morrell Flats 

Sale #769 
 

COS 5840, Section 14, T16N-R15W 

  
P.M.M. Missoula, County Montana 

   Property Rights Appraised 
 

Fee simple, subject to  

  
easements and restrictions of record 

   Present Use 
 

vacant 

   Highest and Best Use 
 

Dry RV site  

   
Extraordinary Assumptions 

 

Perk test failure due to high water 
table 

   Hypothetical Conditions 
 

none 

   Site size 
 

1.277 acres bordering State land that  

  
has Clearwater River frontage 

   Date of Valuation 
 

August 24, 2015 

   Land Value indication 
 

$15,000  

   Total Value indication by 
  the Cost Approach 
 

no improvements 

   Total Value indication by the 
  Sales Comparison Approach 
 

$15,000  

   Total Value indication by the 
  Income Capitalization 

Approach 
 

not developed 

   Opinion of Current Fair  
  Market Value 
 $15,000  
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Subject Property Photographs 
 

 
 

Subject lot 12 has Clearwater River proximity, but no river frontage, and an 
MDOT permit for MT Highway 83 access. 
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SUBJECT PROPERTY PHOTOGRAPHS 
Photos taken 8/24/2015 by Jennifer McGinnis 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Subject Montana Highway 83 facing south; access point pictured beyond 

driveway for adjacent lot 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Subject Lot 12 central lot area facing south 
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SUBJECT PROPERTY PHOTOGRAPHS 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Subject Lot 12 is wooded with pine and aspen facing east 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Subject Lot 12 facing SW 
 
 

 

 



Lot 12 MT Highway 83 N, Seeley Lake, MT 59868 Page 16 
 

 
SUBJECT PROPERTY PHOTOGRAPHS 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Subject Lot 12 NE boundary facing SW and undeveloped access point from 
Highway 83 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Powerline easement along the eastern boundary 
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Introduction 
 

Identification of the client, Intended users, Purpose and Intended Use 

The report has been prepared for the State of Montana, the Montana Board of 

Land Commissioners and the Department of Natural Resources and 

Conservation (DNRC). The intended users are State of Montana, the Montana 

Board of Land Commissioners and the Department of Natural Resources and 

Conservation (DNRC).  The purpose of the appraisal is to provide the clients with 

a credible opinion of current fair market  value of the appraised subject properties 

and is intended for use in the decision making process concerning the potential 

sale of said subject properties.  No other party may use of rely on the information 

in this report without written consent of the preparer. 

Significant Dates of Appraisal 

 
The effective date of the appraisal is August 24, 2015.  The report was 

completed and delivered on September 15, 2015. 

 

Identification of the subject real estate and the property rights 
appraised  

This appraisal is made with the assumption that present ownership of the subject 

property includes all rights that may be lawfully owned, and is, therefore, title in 

fee simple, subject to all easements and restrictions of record.  

 

The property is legally described as: 

1.277+/- acres Lot 12 Morrell Flats 

COS 5840, Section 14, T16N-R15W 

P.M.M. Missoula, County Montana 
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Plat Map 
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Close-up-Lot 12 
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Subject location map 
 

 
 
Definition of Current Fair Market Value 
The purpose of this appraisal is to provide the appraiser’s best estimate of the 

current fair market value of the subject real property as of the effective date.  

Current Fair Market value, as used in this report, is defined in Montana Code 

Annotated 2013, as: 

 

N 
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Scope of Work 

The following is the Scope of Work provided by the client: 
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Lot 12 MT Highway 83 N, Seeley Lake, MT 59868 Page 24 
 

This appraisal report employs the Sales Comparison Approach to value, which is 

necessary for credible results given the intended use, property characteristics 

and type of value sought.  The Cost Approach is not developed as the property is 

unimproved and the Income Capitalization Approach is not developed, as there is 

insufficient data due to most properties in the area being owner occupied.   The 

data collection and analysis followed the normal procedures as required by the 

Uniform Standards of Professional Appraisal Practice, as well as the Code of 

Ethics and Standards of Professional Practice of the Appraisal Institute. 

Data was obtained from the following sources: 

 Missoula County website 

 Missoula County Treasurer’s Office 

 Montana Cadastral website 

 Federal Reserve Economic Data website 

 Community Reports website 

 Northwest Montana Multiple Listing Service 

 Montana Association of Realtors MLS 

 Data files of McGinnis Real Estate Appraisal Group, LLC. 

 Real estate brokers and other appraisers in NW Montana County. 

Upon receiving the assignment, a file was prepared which included: plat map, 

zoning information, courthouse research including owner of record, real estate 

taxes, legal description, as well as a floodplain map. 

 

A site visit was completed August 24, 2015 with a representative from DNRC. 

The Sales Comparison Approach is employed to estimate the market value of the 

subject lot as an undevelopable dry camp site with Clearwater River proximity, 

but no frontage. Comparables were viewed and photographed by the Appraiser; 

if the MLS photo is used in the sale data, the Appraiser photograph is included in 

the addenda. 

Identification of personal property or other items that are not real property 

No personal property is included in this report.  
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History/Last Sale of the Subject Property 

 
The subject site has been under the same ownership for over three years.  The 

subject is not currently listed for sale and there are no known offers to purchase 

the subject property at this time.  The purpose of the appraisal is for decision 

making purposes concerning a potential sale of the said subject properties. 

 

General Area Data  
  

 
  
 
The subject property is located just south of Seeley Lake, Montana a small 

recreational community which lies between the Bob Marshall Wilderness and 

Mission Mountain Wilderness in Missoula County with a population of 1,746 

people in the zip code area.  Seeley Lake has amenities including shopping, 

employment and public school for grades K-12. The subject is located 

approximately 50 miles NE of Missoula, the county seat, which is the home of the 

University of Montana, regional shopping and two medical centers.  Following is 

the Missoula County and Seeley Lake area profiles: 

Subject 
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Seeley Lake area profile  
 

 
Source:  Community reports 
 
Location attributes 
 
Missoula is located in the western part of Montana at the junction of U.S. 

Interstate 90, U.S. Highway 10, 12 and 93 and Montana Highway 200. Missoula 

County encompasses 2,600 square miles with five valleys and three rivers 

winding through this region.  The continental divide is approximately 100 miles 

east, Spokane Washington is 200 miles west and the Canadian border is 175 

miles north.   
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General Area Location Map 
 

 

Economic Considerations 

There have been long-term structural changes in Missoula’s economic base as 

the wood and paper products industry accounted for the largest share of the 

basic earnings 25 years ago, which has shifted to the University of Montana and 

other state agencies now being the largest basic industry .  The University of 

Montana, trade center and medical have all experienced growth as shown in the 

following graph:  

N 
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Overall, the Missoula County economy is projected to grow about 2.5% per year 

between 2015 and 2018, which is similar to the statewide projections: 
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Missoula County Unemployment 

Unemployment rate in Missoula County is currently 3.6%; and shows seasonal 

highs and lows ranging from a low of just under 3% to a high of 8.5% in the 

following graph: 

 

The unemployment rate in Missoula County is lower than the current State 

unemployment rate of 3.9%.  Overall Missoula’s economic base is stable due to 

being the home of the University of Montana with over 14,500 students, regional 

retail shopping and two major medical centers. 

Social considerations 

“Quality of life” is the main reason people relocate to the area to live and work.  

Missoula is the center for education, medicine, business, retail shopping, culture, 

entertainment and recreation.  The beauty of the area and the seasonal 

recreational opportunities make Missoula County an ideal place to recreate.  The 

University of Montana provides excellent educational opportunities as well as 

cultural, athletic and community activities.   

 

There are many seasonal recreational cabins in the Seeley Lake area where 

Missoula residents have their weekend getaway. 
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Environmental and geographic considerations  

Environmental considerations tie in with social considerations pertaining to 

quality of life.  Seeley Lake is known for the streams, lakes, river, golf course, 

and Forest Service trail systems.  The following table illustrates the climate 

characteristics of the area: 

 

(Source: Community Reports) 

 

Geographically, Missoula is the heart of five scenic valleys and the Bitterroot, 

Clark Fork and Blackfoot rivers. This location makes Missoula the destination for 

recreation, regional health care, shopping and education. 

 

 

Market Trends 
 

Residential 
 

The median home value in the Seeley Lake zip code area is $241,500 which is 

higher than the National median of $170,100.  Median home value in Missoula 

County increased since 2010, then declined slightly and stabilized in the past two 

years as illustrated in the following graphs from Community Reports: 
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Source: Community Reports 

 

 

 

 

Inventory Analysis (MOR MLS) 

Following is the residential inventory analysis for the Seeley Lake area, 

according to the Missoula Association of Realtors MLS: 
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The inventory analysis indicates that there is an oversupply with 97 active listings 

and 20 sales in the past three months.  The median sale price in the past three 

months was $243,500 with 144 median days on market for sales.   The median 

comparable list price is higher at $263,500.  Overall, residential values in the 

Seeley Lake area appear to have stabilized in the past year, with an oversupply 

and marketing times of over four months. 

Vacant Land 

Following is the vacant inventory analysis for the Seeley Lake area, according to 

the Missoula Association of Realtors MLS: 

 

The inventory analysis indicates that there is an oversupply with 112 active 

vacant land listings and 10 land sales in the past three months.  The median sale 

price in the past three months was $49,000 with 107 median days on market for 

sales.   The median comparable list price is much higher at $89,000 which could 

be due to the various lot sizes and amenities.  Overall, land values in the Seeley 

Lake area appear to have stabilized in the past year, with an oversupply and 

marketing times of over three months. 
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Site Description 
 

 

General Data 

  Location 
 

Seeley Lake, Montana 59868 

Street Address 
 

Lot 12 MT Highway 83 North 

Assessor Parcel # 
 

Land #4561864 

Legal Description 
 

1.277 acres, Lot 12 Morell Flats 

  

COS 5840, Section 14, T16N-R15W 

  

P.M.M. Missoula, County Montana 

   Adjacent Land Uses 
  North 
 

MT State Lands-SF residential  

South 
 

MT State Lands-SF residential  

East 
 

MT State Lands-SF residential  

West 
 

MT State Lands & Clearwater River  
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Physical Characteristics 
  Site Area 
 

1.277 acres 

Shape 
 

irregular, mostly rectangular 

Topography 
 

Mostly level, slightly below grade from highway 

Parcel Type 
 

Dry RV site due to high water table  

  
Extraordinary Assumption and limiting condition: Perk failure 

Access 
  Street Name 
 

MT Highway 83 

Street Type 
 

Public, paved 

Curb Cuts 
 

none, but has MDOT approval for a curb cut 

Alley Access 
 

none 

Signalized Intersections 
 

none 

   Site Improvements 
  Utilities 
 

power at property boundary 

Asphalt Paving 
 

none 

Parking Spaces 
 

3+ 

Sidewalks 
 

none 

Landscaping 
 

 wooded lot with brush 

   Flood Zone Data 
  FEMA MAP No. 
 

30063C0740E 

Date 
 

07/06/15 

Flood zone 
 

Western boundary is in an area of 100 year flooding 

  
Dry camp site is in zone X 

Other Site Conditions 
  Soils 
 

No formal soil survey provided.   

  
Appears to be adequate based on surrounding development 

Environmental Issues 
 

Environmental site assessment not provided 

  
Assumption that no contamination exists 

Easements &  
  Encroachments 
 

Typical utility easements 

   Site Ratings 
  Location 
 

Average; Clearwater River access across adjacent State land 

Size, Shape, Topography 
 

Average size and shape, level topography 

Access 
 

Good   

Exposure 
 

Good   

Site Improvements 
 

Average 

Overall Site Rating 
 

Fair due to high water table 
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Zoning Designation 
  Zoning Code  
 

No Zoning- Any development must meet DEQ requirements 

Zoning Designation 
 

No zoning 

   Legal/Conforming Status 
  Legally Permitted Use 
 

Yes 

Conforms to Parking Standards 
 

Yes 

Conformity Conclusion 
 

No zoning, assumption that development meets DEQ standards 

 
Flood Map 
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Strengths, Weaknesses, Opportunities and Threats 

Strengths and weaknesses are internal to the subject; opportunities and threats 

are external to the subject.   

 

Strengths of the subject are that it is located near Seeley Lake with an access 

permit to MT Highway 83 and has Clearwater River proximity, with level 

topography and wooded.  The location, amenities, topography and accessibility 

make it an average dry camp RV site. 

 

A weakness is that the subject is often wet, and it is an extraordinary assumption 

and limiting condition that it is an unbuildable site and could only be used as a 

dry camp RV site.  Also, there is some highway noise due to the proximity to MT 

Highway 83 and that the area near the river is in the 100-year flood plain. 

 

Opportunities exist due to buyers purchasing RV sites for recreational purposes, 

as there are abundant outdoor activities year-round in the area. 

 

Threats mainly have to do with current economic conditions, as there is an 

oversupply of residential and vacant land in the Seeley Lake area of Missoula 

County with increasing demand. 

 

In summary, the subject location has Clearwater River proximity, without 

frontage, and is assumed to be an unbuildable lot that is only suitable for a dry 

camp RV site.   There is an oversupply of available properties in the area. 
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Taxes and assessment data  
 

 
 

No taxes are assessed on the State land; however the subject lot has an 

assessed value of $35,262 which is higher than current fair market value possibly 

due to the County assessors being unaware that the lot is likely not buildable.   

 

Highest and Best Use 
 

The highest and best use of a property is the reasonably probable and legal use 

of vacant land or an improved property that is: physically possible, appropriately 

supported, financially feasible, and that results in the highest value. 

Improved properties may have a highest and best use that is different than the 

existing use. The existing use will generally continue until land value exceeds the 

total value of the property in its existing use plus demolition costs.   

 

Analysis of Highest & Best Use as Vacant 

In determining the highest and best use of the property as though vacant, an 

appraiser focuses on: 1) the existing use, 2) a projected development, 3) a 

subdivision, 4) an assemblage, or 5) holding the land as an investment. 

 

Legally Permissible 

A threshold of highest and best use is what is legally permissible. This analysis 

considers private restrictions, existing zoning, likely zoning, building codes, 

historic district controls, urban renewal ordinances, and other encumbrances 

because they may preclude many potential uses. The subject is located in the 

Missoula County where there is no zoning, and according to Todd Klietz at 

Assessor # Description Taxes AV Land AV Imps. AV Total

improvements $0.00 $0 $35,262

4259251 land $0 $35,262

Total $0.00 $35,262 $0 $35,262
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Missoula County planning shoreline regulations do not apply; therefore it is 

legally permissible to develop the subject lot with a single family residence. 

 

 

Physically Possible 

Multiple factors affect the uses with which the land may be developed. These 

factors are considered in the following table, followed by a conclusion of the 

legally permissible uses that are also physically possible. 

 

 

Financially Feasible 

After determining the uses that are physically possible and legally permissible, an 

appraiser considers the uses that are likely to produce an adequate return on 

investment. All uses that yield a positive return are financially feasible. Feasibility 

is tested through a cost/benefit analysis or through direct market observation. 

Based on the recent similar sales and listings, and surrounding use of developed 

sites, it appears that owner occupied dry camp RV site is both feasible and 

maximally productive in this recreational area.  The use that indicates financial 

feasibility is dry camp RV site based on current use of similar properties in the 

area that cannot be developed with a septic system. 

Characteristic Conclusion

Classification: No zoning

Permitted Uses: Must meet DEQ standards

Regulations: Must meet DEQ standards

Probability of Change: Unlikely

LEGALLY PERMISSABLE

Characteristic Conclusion

Size 1.28 acres

Shape irregular

Utilities power nearby

Visibility Good   

Flood Plain partial

Soil  Conditions High water table

Environmental Concerns Possible Perk test failure

Other mostly level

Physically possible uses Dry RV site

PHYSICALLY POSSIBLE
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Maximally Productive 

Among the financially feasible uses, the use that results in the highest value (the 

maximally productive use) is the highest and best use. The subject consists of an 

assumed unbuildable lot with Clear water River proximity.  Therefore, dry camp 

RV site use is maximally productive. 

 

Conclusion of Highest and Best Use as though Vacant 

The conclusion of the highest and best use as though vacant, as analyzed in the 

previous section, is as follows: 

 

 

Analysis of Highest & Best Use as improved 

The subject property is vacant. 

 

 

Appraisal Methodology 

The following definitions were taken from The Dictionary of Real Estate 

Appraisal, fifth addition, 2010 sponsored by The Appraisal Institute. 

 

Cost Approach 

A set of procedures through which a value indication is derived for the fee simple 

interest in a property by estimating the current cost to construct a reproduction of 

(or replacement for) the existing structure, including an entrepreneurial incentive, 

deducting depreciation from the total cost, and adding the estimated land value.  

Characteristic Conclusion

Use: Dry RV site

Timing: Now

Participants (User): owner occupied

Participants (Buyer): owner occupied 

CONCLUSION AS THOUGH VACANT
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Adjustments may then be made to the indicated fee simple value of the subject 

property to reflect the value of the property interest being appraised. 

 

Sales Comparison Approach 

The process of deriving a value indication for the subject property by comparing 

market information for similar properties with the property being appraised, 

identifying appropriate units of comparison, and making qualitative comparisons 

with or quantitative adjustments to the sale prices (or unit prices, as appropriate) 

of the comparable properties based on relevant, market-derived elements of 

comparison. 

 

Income Capitalization Approach 

A set of procedures through which an appraiser derives a value indication for an 

income-producing property by converting its anticipated benefits (cash flows and 

reversion) into property value.  This conversion can be accomplished in two 

ways.  One year’s income expectancy can be capitalized at a market-derived 

capitalization rate or a capitalization rate that reflects a specified income pattern, 

return on investment, and change in the value of the investment.  Alternatively, 

the annual cash flows for the holding period and the reversion can be discounted 

at a specified yield rate. 

 

 

Methods and/or Techniques Employed 

Whenever possible, all three basic approaches to value are employed. The 

resulting indications of value are then correlated into a final estimate of market 

value. In the course of investigating the marketplace where this analysis is made, 

sufficient data was found to employ the sales comparison approach.   The cost 

approach is not applicable as it is undeveloped and there was insufficient data to 

complete the income capitalization approach.  
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Land Valuation 

 
Methodology 
Land is valued using the Sales Comparison Approach.  This approach is based 

on the premise that a buyer would pay no more for a specific property than the 

cost of obtaining a property with the same utility.  In the Sales Comparison 

Approach, the opinion of market value is based on closed sales, listings, and 

pending sales of properties similar to the subject property. 

 

A systematic procedure for applying the Sales Comparison Approach includes 

the following steps: 

 Researching and verifying transactional data 

 Selecting relevant units of comparison 

 Analyzing and adjusting the comparable sales for differences in various 

elements of comparison 

 Reconciling the adjusted sales into a value indication for the subject site. 

 

Unit of Comparison 

The unit of comparison depends on land use economics and how buyers and 

sellers use the property.  The unit of comparison for the site analysis is price per 

dry camp RV site or economic unit. 

Elements of Comparison 

Elements of comparison are property characteristics that cause the prices of real 

estate to vary.  The following are the main elements of comparison: 

 

Transaction adjustments 

 Real property rights conveyed 

 Financing terms 

 Condition of sale 

 Expenditures immediately after purchase 

 Market conditions 



Lot 12 MT Highway 83 N, Seeley Lake, MT 59868 Page 42 
 

Property adjustments 

 Location 

 Physical characteristics 

 Economic characteristics 

 Zoning/use 

 Non-realty components of value 

 

Comparable Land Sales Data 

In searching for comparable unbuildable land sales, or sales with limited site 

utility, all land sales and listings in Northwest Montana are reviewed that 

occurred in the past six years. The following four sales bracket the subject’s 

characteristics in size, topography, recreational water amenity/proximity, access 

and site utility (buildability). The following four sales are analyzed for the purpose 

of indicating what a well-informed buyer or seller would consider in forming an 

opinion of value for a site.  The most pertinent data and value indications from 

these sales are shown on the Land Sales Synopsis Chart to follow. 

 

Land Sales Synopsis  

 

 

General Data Sale 1 Sale 2 Sale 3 Sale 4

Address Lot 113 Bobcat  Ln. NHN MT Hwy 3565220 Snowshoe Ln. 350 School Addition

City, State Seeley Lake, MT Polson, MT St. Ignatius, MT Somers, MT 59932

Use SF Residential Dry  RV site Dry RV site Dry RV site

Sale Date Jun-14 Aug-15 Dec-09 Mar-11

Market Time 78 0 54 41

MLS # 20141831 none 908229 303531

Site Improvements power power adjacent power near pow er near

Water amenity none 37' Flathead Lake Creek Attenburg Slough

Land size/Acre 2.66 0.78 8.14 5.79

Transaction Details

Sale Price $27,500 $35,000 $25,000 $12,500

Property Rights fee simple fee simple fee simple fee simple

Terms cash cash cash cash

Condition of Sale arm's length arm's length arm's length arm's length

Price/Site $27,500 $35,000 $25,000 $12,500
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Adjustments  

All comparables differ somewhat from each other and from the subject in a 

number of different ways.  The usual differences are time of sale, size, availability 

of utilities, access, physical characteristics, amenities, general location, and 

specific location.  All these factors, in varying degrees, are applicable in the 

appraisal of the subject property.  When dissimilarities are found in comparable 

properties, they should be adjusted for by adding to the comparable price when 

the dissimilar factor is inferior to the same factor found in the subject property.  

Likewise, a minus adjustment should be made when the comparable sale has a 

factor which is superior to that found in the subject property.  The sale properties, 

then, are adjusted to the subject property. 

 

However, in the market it is often difficult, and sometimes impossible to 

accurately isolate a given factor.  In short, one very seldom finds sales which are 

identical in all respects but one, and thus is able to prove conclusively the value, 

or lack of it, for any one factor due to a difference in sale price.  Often, there are 

plus and minus factors which offset each other.  Nevertheless, the differences in 

values are real, and an attempt, based on as much fact as can be found, will be 

made to determine the value of these factors.  Then, the appraiser may call upon 

her experience to make subjective judgments.  The following generalities are 

cited to acquaint the reader with a background for the appraiser’s reasoning and 

judgment to follow: 

1. Value increases per unit of comparison as the size of the parcel 

decreases. 

2. Value tends to decrease as distance from an urban center increases.  An 

exception to this generalization might be certain recreational properties. 

3. Value tends to decrease as the topography becomes steeper, more rocky, 

more barren, more arid, etc. 

4. Value tends to decrease as access becomes more difficult. 

5. Value tends to increase with amenities such as creek or lake frontage, or 

a good view. 
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6. Value tends to increase when zoning allows greater density and/or a more 

optimum use of the land. 

The opposite may be said of each of the above illustrations. 

 

Analysis of Sales 

 

Market Conditions 

Adjustments employed in this analysis recognize changing market conditions, or 

the passage of time.  All of the sales have occurred in the past 6 years, with 

limited information to extract an adjustment for time on unbuildable sites, 

therefore no adjustment is applied.  

 

Property Rights/ Condition of Sale/Financing Terms of Sale 

All sales were fee simple ownership, arms-length transactions with typical cash 

or cash equivalent financing terms with no adjustment necessary. 

 

Size 

The next adjustment indicates a size/price relationship.  This relationship reflects 

that larger tracts of land tend to sell for less while smaller tracts will sell for more 

per unit of comparison.  In this analysis, the unit of comparison is value, or 

dollars per site.  The sales bracket the subject lot in size, with site utility of one 

RV campsite or homesite with limited site utility, therefore no adjustment is 

indicated. 

 

Location/site utility 

The final adjustment is for location/and locational amenities, where the sales 

bracket the subject’s water/river proximity and buildability with adjustments 

ranging from 0% to -50% for the lot with Flathead Lake frontage, based on paired 

sales. 
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Following is the comparable sale adjustment grid showing adjustments to each 

comparable as it relates to the subject property: 

Comparable Sale Adjustment Grid  

 

The four comparable sales analyzed have unadjusted values ranging from 

$12,500 as shown by Sales No. 4 on Attenburg Slough in Somers, to the highest 

unadjusted indication of $35,000 shown by Sale No. 2 which has superior 

Flathead Lake frontage.  Adjusted value indications for the subject unbuildable lot 

consisting of 1.277 acres with Clearwater River proximity are from a low of 

$12,500 to as high as $17,500.  The mathematical median or central tendency of 

the adjusted comparables is $14,375/site and the average is $14,688/site.  Equal 

weight is placed on all four comparables as adjusted because they bracket the 

subject lot characteristics.  Based on this analysis, the estimated value indication 

of the subject assumed unbuildable lot 12 with Clearwater River proximity is 

$15,000 ( R ). 

Land Value indication by the Sales Comparison Approach: $15,000 

Element Subject Sale 1 Sale 2 Sale 3 Sale 4

Sale Price $27,500 $35,000 $25,000 $12,500

Real property rights fee simple fee simple fee simple fee simple fee simple

Financing terms Assumes cash cash cash cash cash

Conditions of sale assumes none AL AL AL AL

Immediate expenses none none none none none

Market conditions Aug-15 Jun-14 Aug-15 Dec-09 Mar-11

0% 0% 0% 0%

Prelim. Adj. price per site $27,500 $35,000 $25,000 $12,500

Size 1.277 2.66 0.78 8.14 5.79

0% 0% 0% 0%

Location/amenity unbuildable buildable Dry RV site Dry RV site Dry RV site

river proximity avg/no creek Superior/LF superior/creek similar

-50% -50% -40% 0%

Net Adjustment % -50% -50% -40% 0%

Final adjusted price per SF $13,750 $17,500 $15,000 $12,500

average $14,688

median $14,375
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Reconciliation  
 
  
 Sales Comparison Approach    $15,000 
 
  
The Sales Comparison Approach is developed by analyzing four sales of similar 

limited site utility lots in NW Montana with recreational influence that have 

occurred in the past six years.  The sales are adjusted to reflect the subject’s 

size, location, amenities and buildability.  The value indication from this approach 

is reasonably indicative of the investor attitudes in the NW Montana influence 

area. 

 

Based on the data contained in this report, the final estimate of market value for 

the subject property leans equally on all four comparables as adjusted.  Final 

current fair market value estimate with the extraordinary assumption that the site 

is unbuildable and could be occupied as a dry RV campsite only, as of August 

24, 2015 with consideration to a cash sale is: 

 

FIFTEEN THOUSAND DOLLARS 

($15,000.00) 

Exposure Period 

 
Based on the Highest and Best use of the subject, market evidence indicates an 

exposure period of up to six months may be required to sell the subject improved 

property.  Comparable land sales had days on market ranging from a low of 0 

days to the highest indication of 78 days.  The median days on market of all 

residential sales in the Seeley Lake area from the past three months is 107 days.   

A six month exposure period assumes an aggressive marketing effort, and 

similar economic conditions to the current real estate market.  An additional 30 to 

60 days may be required for sale consummation.   Exposure period and 

marketing time are synonymous in this discussion. 
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Addenda 
 

 Contract 

 Appraiser comparable photographs if MLS photo is used in comp data  

 Qualifications of Jennifer L. McGinnis, MAI 

 Privacy Notice 
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Appraiser Comparable Photographs 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Lot 113 Bobcat Ln., Seeley Lake MLS#20141831 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

5220 Snowshoe Lane, St. Ignatius, MT MLS#908229 
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Appraiser Comparable Photographs 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

350 School Addition, Somers, MT MLS#303531 
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McGinnis Real Estate Appraisal Group, LLC 
Qualifications of Jennifer L. McGinnis, MAI 

Partner, McGinnis Real Estate Appraisal Group, LLC 
 
P.O. Box 996 
Polson, Montana 59860 
(406)883-1659 Office 
(406)883-1649 Fax 
Jennifer@mreag.com 
 
Montana State Certification 
Mt Certified General Appraiser 
REA-RAG-LIC-714 
State of Montana Appraiser Mentor 
 
Membership/Affiliations: 
Member:  Appraisal Institute- MAI Designation 
Vice President: Montana Chapter- Appraisal Institute 2014-15 
Past Board Chair: Montana Board of Real Estate Appraisers  
   Appointed by Governor Brian Schweitzer (2007-2013) 
 
EDUCATION: 
 
University of Montana 
 
 B.A. Communication Studies-1991 
 
Appraisal Institute Courses & Seminars 

-Real Estate finance, statistics, & valuation modeling-2015 
-Uniform Standards of Professional Appraisal Practice Update-2014 

 -Business Practices and Ethics -2013 
-Standards of Professional Practice -2012 
-Valuation of Conservation Easements -2012 
-Appraising the Appraisal: Appraisal Review-2012 
-Fundamental of Separating Real Property, Personal Property, & 
Intangible   Business Assets-2012 
-Advanced Spreadsheet Modeling for Valuation Applications-2011 
-The Discounted Cash Flow Model: Concepts, Issues & Applications-2010 
-Hotel Appraising-New techniques for today’s uncertain times-2010 
-Valuation by Comparison-2010 
-Using Spreadsheet Programs in Real Estate Appraisals-2010 

 -Report Writing & Valuation Analysis-2009 
 -General Demonstration Report Writing-2009 

-Advanced Applications-2009 
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-Advanced Income Capitalization-2008 
-Uniform Appraisal Standards for Federal Land Acquisitions-2007 
-Advanced Sales Comparison and Cost Approaches-2006 
-Highest & Best Use and Market Analysis-2005 
-The Professional’s Guide to the URAR-2005 
-General Applications-2004 
-Basic Income Capitalization-2004 
-Advanced Residential Form & Narrative Report Writing-2003 
-Appraisal Procedures-2002 
-Standards of Professional Practice, Part A & B-2002 

 -Appraisal Principles-2002 
 -15 Hour USPAP Course 2002, 2006 
 
Additional Seminars 

-Annual Montana Economic Outlook Seminar-Bureau of Business & 
Economic Research, University of Montana 

 -The Technical Inspection of Real Estate –Beckman Group 
-Spring AARO Conference-San Francisco, CA, 2008 
-AARO Conference- Washington DC 2008, 2009, 2011 
-Ted Whitmer’s Comprehensive Exam seminar 
-Managing and Procuring Commercial Appraisal Reports 
-Appraisal Review:  Sales Comparison and Cost Approaches 
-Appraisal Review:  Income Capitalization Approach 
-Distressed and Depressed- Are Values Repressed? CRE 
Foreclosure/Workout Valuation 
-Land, Condos and Subdivisions;  Solutions to Hard to Value Assets 
-How to Use Market Data:  Solutions for Hard to Value CRE Assets 

 
EXPERIENCE: 
2013-Present 
Partner, McGinnis Real Estate Appraisal Group, LLC  
P.O. Box 996, Polson, MT 59860 
(406)883-1659 
Appraisal/valuation and consulting assignments include: commercial/retail 
buildings, office buildings, commercial/industrial properties, warehouse buildings, 
medical office buildings, development land, residential and commercial 
subdivisions, residential and commercial condominiums, high-end residential 
properties, apartment buildings, low income housing tax credit apartments, 
retirement homes, rural acreage, waterfront properties,  Federal land acquisition 
(Yellow Book) appraisal reports, leased fee and leasehold valuations. 
2003 - 2013  
Real Estate Appraiser  
Serving clients throughout the State of Montana.   
Stevens & Company  
P.O. Box 8287 
Missoula, MT 59807 
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PRIVACY NOTICE 
 
Pursuant to the Graham-Leach-Bliley Act of 1999, effective July 1, 2001, 

appraisers, along with all providers of personal financial services, are now 

required by federal law to inform their clients of the policies of the firm with regard 

to the privacy of client nonpublic personal information.  As professionals, we 

understand that your privacy is very important to you and are pleased to provide 

you with this information. 

 

Types of Nonpublic Personal Information We Collect 

In the course of performing appraisals, we may collect what is known as 

“nonpublic personal information” about you.  This information is used to facilitate 

the services that we provide to you and may include the information provided to 

us by you directly or received by us from others with your authorization. 

 

Parties To Whom We Disclose Information 

We do not disclose any nonpublic personal information obtained in the course of 

our engagement with our clients to nonaffiliated third parties, except as 

necessary or as required by law.  By way of example, a necessary disclosure 

would be to our employees, and in certain situations, to unrelated third party 

consultants who need to know that information to assist us in providing appraisal 

services to you.  All of our employees and any third party consultants we employ 

are informed that any information they see as part of an appraisal assignment is 

to be maintained in strict confidence within the firm.  

A disclosure required by law would be a disclosure by us that is ordered by a 

court of competent jurisdiction with regard to a legal action to which you are a 

party. 

 

Confidentiality and Security 

We will retain records relating to professional services that we have provided to 

you for a reasonable time so that we are better able to assist you with your 

needs.  In order to protect your nonpublic personal information from unauthorized 

access by third parties, we maintain physical, electronic and procedural 

safeguards that comply with our professional standards to insure the security and 

integrity of your information.   

 

Please feel free to call us at any time if you have any question about the 

confidentiality of the information that you provide to us. 

 

 


