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DETAILED ANALYSIS 
PROPOSAL FOR DISPOSAL OF STATE TRUST LAND 

In 

TETON COUNTY, WYOMING 

KELLY PARCEL 
 

 

 

 

AUTHORITY: 
 

Wyoming Statute §§ 36-9-101  

 

Wyoming Board of Land Commissioners’ Rules and Regulations, Chapter 26, Section 4 

 

Trust Land Management Objectives adopted by the Wyoming Board of Land Commissioners,  

August 11, 2005 

 

 

PROPOSAL: 
 

Background 

 

At the time of statehood, Wyoming was granted school trust lands in what later became Grand 

Teton National Park. In 2010, the State of Wyoming owned four (4) parcels containing 1,366.32 

surface and 1,405.91 mineral acres within the exterior boundaries of Grand Teton Nation Park.  

  

 Antelope Flats (surface and minerals)  640.00 acres 

 Kelly Parcel (surface and minerals)   640.00 acres 

 Snake River (surface and minerals)   86.32 acres 

 Jackson Lake (minerals only)    39.59 acres 

 

The Wyoming Constitution directs the Board of Land Commissioners (“Board”) to generate a 

reasonable income from these trust lands to support Wyoming public schools. However, because 

these trust lands are within the exterior boundaries of Grand Teton National Park, the Board is not 

able to realize the full potential economic value of the lands. 

 

Prior to 2010, the Board, the Office of State Lands and Investments (“OSLI”) and others had 

discussed the merits of an equal value exchange of these lands for decades. The Grand Teton 

National Park Land Exchange Act (“the Act”), Public Law 108-32, was enacted in June of 2003, 

under the sponsorship and active support of the late Senator Craig Thomas. The Act authorizes 

federal acquisition of the identified state trust lands by: 1) donation; 2) purchase with donated or 

appropriated funds; or 3) exchange of federal lands in Wyoming that are identified for disposal  
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under approved land use plans. A consistent effort by the Board and OSLI to effectuate an 

exchange had been pursued since the late 1990’s.  

 

In 2010, the Board notified Grand Teton National Park that because it had been unable, for far too 

long, to resolve this issue in collaboration with the Federal government, the Board was prepared 

to discharge its fiduciary responsibility to manage the trust lands within the park, and that the 

Board planned to sell the Kelly Parcel at public auction unless the Department of Interior 

(“Department”) and Congress were able to further the exchange effort in the near future. The Board 

further specified that absent a commitment to expedite an updated appraisal and report to Congress 

under terms the Board and the administration could agree on, the Board would direct OSLI to 

proceed to sell the Kelly Parcel at public auction, in accordance with Wyoming law. 

 

After considerable efforts to resolve the matter, on December 10, 2010, the Board and the 

Department entered into an Agreement for the Conveyance of Interest in Lands wherein the 

Department (2010 Agreement) agreed to acquire the trust lands that lie within the exterior 

boundary of Grand Teton National Park on a parcel-by-parcel basis, for a specified amount, on or 

before a specific date as follows: 

 

 Jackson Lake   $2,000.00  On or before January 5, 2012 

 Snake River  $16,000,000.00 On or before January 5, 2013 

 Antelope Flats  $45,000,000.00 On or before January 5, 2014 

 Kelly Parcel  $46,000,000.00 On or before January 5, 2015 

 

The 2010 Agreement was expressly conditioned upon the Wyoming Legislature granting the 

Board the authority to directly transfer the trust land parcels to the Department on the basis set 

forth in the 2010 Agreement. The Legislature granted that authority in its 2011 general session 

(House Enrolled Act No. 22). 

 

The Department acquired the Jackson Lake and Snake River parcels on or before the deadlines set 

out above. However, in 2013 the Department indicated that it was unlikely to secure funding to 

allow it to meet the January 5, 2014 deadline to acquire the Antelope Flats parcel and that it would 

like to work with the Board to find a solution. OSLI then began discussions with the Department 

to consider an alternative method of conveyance in the event the Department was unable to meet 

its purchase obligation under the 2010 Agreement.  

 

The provisions of the 2010 Agreement did not provide automatic termination if the Department 

failed to acquire each parcel by its specified deadline. Instead, the 2010 Agreement was terminable 

at the discretion of the Board. However, both the 2010 Agreement and House Enrolled Act No. 22 

contemplated that the parties could consider alternative methods of conveyance and amend the  

2010 Agreement if an alternative method could be agreed upon. 

 

After receiving notice that the Department would not be able to meet its purchase obligation, 

discussions between the Department and OSLI focused on a value-for-value exchange of surface 

and/or mineral interest. In order to pursue an exchange, the 2010 Agreement had to be amended. 

OSLI and the Department proposed an amendment, and the Board approved that amendment at its 

February 6, 2014 Board meeting (Board Matter H-2). The amendment generally provided that the 
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parties agree to work cooperatively to exchange the two (2) remaining parcels of state trust land 

in the park for federal land and mineral interests to be identified later. Key provisions of the 

amendment included: 

 

• Reappraisal of the remaining trust parcels within the boundaries of Grand Teton 

National Park – if the parcels appraise for less than the amount in the 2010 

Agreement, the amendment may be terminated by the Board. 

• A deadline of January 5, 2016 to complete the exchange with an option to extend 

the deadline to December 31, 2016 if critical administrative processes are 

substantially complete. 

• Recognition that the State of Wyoming will generally not be responsible for costs. 

• If the exchange is not complete by the applicable deadline, the Board will place 

the remaining parcels of state trust land on the Category I Disposal List and any 

federal parcels found suitable for exchange will be considered for other exchanges 

of interest to the Board. 

 

In accordance with House Enrolled Act No. 22, which required legislative approval of alternative 

methods of conveyance, and Public Law 108-32, the amendment was expressly conditioned on 

receiving approval of the Wyoming Legislature and, if necessary, additional approval from 

Congress. 

 

During the 2014 budget session, the Legislature passed Senate Enrolled Act No. 69. Senate 

Enrolled Act No. 69 granted the Board the authorization to complete the exchange with several 

conditions related to valuation. Additionally, the Senate Enrolled Act No. 69 created a State Land 

Exchange Advisory Panel consisting of there (3) members. The Panel was to evaluate potential 

land and mineral exchanges for the remaining state trust land and provide its evaluation and 

opinion to the Board before the Board would authorize any exchange. However, in 2015 the 

Department made the decision to stop its work on an exchange and instead concentrate on 

acquiring the Antelope Flats parcel before the deadline. Thus, the State Land Exchange Advisory 

Panel was unable to evaluate any exchange with the Department. 

 

Prior to the Agreement’s expiration, on December 12, 2016, the Department, with assistance from 

its fundraising partners, acquired the Antelope Flats parcel for $46,000,000.00. Leaving the Kelly 

Parcel, the only remaining parcel of state trust land within the outer boundaries of Grand Teton 

National Park. 

 

Concurrently, the Legislature considered an extension of the authorization within Senate Enrolled 

Act No. 69 two (2) separate times in 2016 (Senate File No. 88) and in 2017 (Senate File No. 119). 

Both attempts failed and the Agreement expired on December 31, 2016. The Legislature again 

considered direct conveyance authorization of the final remaining parcel of trust land, the Kelly 

Parcel, to the Department in 2021 (House Bill No. 164). That attempt failed to pass the Legislature 

as well, and was the last bill introduced into the Legislature for consideration to date.  
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Current Status 

 

All agreements and authorizations to convey trust lands within the outer boundaries of Grand 

Teton Nation Park directly to the Department, or convey them in any other manner have expired, 

and the remaining parcel of state trust land can only be disposed of pursuant to existing Wyoming 

law. 

 

Pursuant to the amendment of the Agreement approved by the Board on February 6, 2014, and as 

the Department had failed to acquire all of the parcels within the outer boundaries of Grand Teton 

National Park by December 31, 2016, the Director placed the Kelly Parcel on the Category II 

Disposal List on February 18, 2021 in accordance with the Wyoming Board of Land 

Commissioners’ Rules and Regulations (Board’s Rules). 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



7 

 

PROPERTY DESCRIPTION:  
 

The State Parcel is located in Teton County, Wyoming, approximately fourteen (14) miles 

northeast of Jackson, Wyoming, and one and a half (1.5) miles northeast of Kelly, Wyoming.   

Maps and photos are attached within Exhibit “A”.   

 

All surface and mineral rights as granted to the State of Wyoming through the Act of Admission 

on July 10, 1890 by the United States of America as evidenced by Clear List 10-Evanston. 

 

Proposed for Disposal: 

 

Township 43 North, Range 115 West, of the 6th P.M.  

Section 36:  All, containing approximately 640 acres 

 

Beneficiary Fund  

 

CS - Common School  

 

Rights Owned by the State of Wyoming  

 

Existing rights held by the State of Wyoming on the State Parcel proposed for disposal are one 

hundred percent (100%) of the surface estate, and one hundred percent (100%) of the mineral 

estate. If closed, and pursuant to Wyoming Statute § 36-9-112(b), the proposed transaction will 

dispose of the surface estate only. The State of Wyoming will reserve all mineral rights.   

 

Wyoming Statute § 36-9-112. Granting of patents; reservation of minerals. 

 

“(b) Patents issued by the state of Wyoming shall contain a reservation to the state of all 

the minerals, whether or not now known, or which may be discovered hereafter, 

together with the right of ingress and egress to prospect for, mine, and remove such 

mineral. The board of land commissioners is authorized to promulgate rules and 

regulations necessary to implement the exchange of mineral rights on a value for value 

basis…” 

 

Location and Physical Characteristics 

 

The State Parcel is located in Teton County, Wyoming, approximately fourteen (14) miles 

northeast of Jackson, Wyoming, and approximately one and one half (1.5) miles northeast of Kelly, 

Wyoming. The topography of the State Parcel is mostly level (0%-10% slopes) to rolling, with 

elevations generally transitioning downward from east to west. There is a steeper (>30% slope) 

portion along the eastern boundary. The majority of the State Parcel is level to gently rolling at an 

elevation of between 6,800 and 7,100 feet. The steepest elevations of the eastern portion reach 

approximately 7,300 feet.  
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Vegetation is primarily composed of sagebrush, aspens, native grasses, and limited conifers, which 

are generally located on north-facing slopes. South-facing slopes are generally comprised of 

sagebrush and grasses. Aspen and shrubs are located on the rolling portions of the State Parcel.  

 

Views from the State Parcel include the entire Teton Range, including Grand Teton, Mount Moran, 

and other prominent peaks in the range. There are very few areas on the State Parcel where the 

Teton Range cannot be seen. This is due to the aspect of the property generally sloping from east 

to west. Additional views of the surrounding mountains with Grand Teton National Park, 

Yellowstone National Park, and the Bridger-Teton National Forest to the north, east, and south are 

possible.  

 

The State Parcel is bordered on the north, west, and south by the Grand Teton National Park, on 

the east by the Bridger-Teton National Forest, and on the south by the National Elk Refuge. The 

State Parcel is included on FEMA’s National Flood Hazard Panel-56039C2525E, effective 

September 16, 2015, as being located in “Other Areas Zone X”. Other Areas Zone X is described 

as an area outside the 0.2% annual chance floodplain.1   

 

Water Rights 

 

The records maintained by the Wyoming State Engineer’s Office regarding water rights 

appurtenant to this disposal were reviewed and the findings are detailed below.  Water right 

information is available for public review at the Wyoming State Engineer's Office or on the 

Wyoming State Engineer's Office website at http://seoweb.wyo.gov/e-Permit/.  

 

Permit P16530.0D, Priority Date; September 17, 1920 – Erwin Springs 

This permit irrigates land in Section 35 west of the State Parcel up to 0.14 cubic feet per second 

(cfs). This right is diverted out of Erwin Springs, a tributary of Ditch Creek in the SW1/4NW1/4 

of the State Parcel. The water right permits up to ten (10) acres of surface water irrigation within 

Section 35. 

 

Surface ownership of the State Parcel is subject to Wyoming Statute § 36-9-119: "Nothing in this 

act [Sale of State Lands] shall be construed so as to impair the rights of any ditch company, or any 

person owning any ditch or ditches, on or passing through any of the lands included herein." 

 

All water rights or permits on the State Parcel, if any, should be verified with the Wyoming State 

Engineer’s Office for final confirmation of allowed use. Failure to exercise a water right, for five 

(5) years, when water is available, may constitute grounds for forfeiture of said water right.2 

  

Mineral Rights 

 

The Department of Minerals Evaluation prepared a Due Diligence Mineral Preview dated May 12, 

2021 stating: “…as of the date of this report, there is no evidence to support the existence of 

 
1 Flood Zone Maps can be found at www.fema.gov. 
2 www.seo.state.wy.us 
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mineral resources with development potential on the subject property. Therefore, a mineral 

commodity valuation is unnecessary.” 

 

The State of Wyoming owns one hundred percent (100%) of the mineral estate, and there are no 

mineral leases on the State Parcel. The State of Wyoming will reserve all mineral rights. 

 

Wind Resources 

  

The State Parcel is rated “low” for wind resources according to the NREL Wind Power Resource 

Estimates.3 There is no proximate infrastructure near the State Parcel, nor has a Wind Energy 

Lease been issued for the State Parcel.  Wind energy resources can be found online at 

www.nrel.gov. 

 

The State Parcel is located within the Jackson Sage Grouse Core Area. 

 

Building Improvements  

 

There are no structural building improvements on the State Parcel.  

 

Land Improvements   

 

A set of corrals are located along the north side of the Upper Gros Ventre Road in the southeastern 

quarter. Fencing consists of three-strand barbed wire and buck-and-rail fencing. The Upper Gros 

Ventre Road is a paved roadway that is maintained year-round. 

 

Grazing and Agricultural Leases  

 

The State Parcel identified in this proposed disposal is under State of Wyoming Grazing and 

Agricultural Lease 3-6569 issued to Robert E. and Abbey C. Hardeman, expiring March 1, 2032.  

 

State of Wyoming Grazing and Agriculture Lease 3-6569 has a carrying capacity of approximately 

335 Animal Unit Months (AUMs). Its annual rent is based on the minimum AUM rate as 

established by the Board’s Rules, Chapter 4.  That rate for 2023 is $5.39/AUM.  Total revenue 

received from State of Wyoming Grazing and Agricultural Lease 3-6569 in 2023 is $1,805.65. 

 

Grazing and Agricultural Lease 3-6569 is attached within Exhibit “C”. 

 

Easements 

 

EAS-00866 – Powerline 

Lower Valley Power and Light, Inc. 

Issued:   November 14, 1962 

Expiration Date: Perpetual 

Consideration:  $32.20 (one-time payment, 1962) 

 
3 www.nrel.gov 

http://www.nrel.gov/
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Acreage:  3.52 acres (10 foot width) 

Legal Description: Township 43 North, Range 115 West, Section 36, of the 6 th P.M. 

   SE1/4SE1/4 

 

EAS-00914N – Road and Scenic Right of Way 

U.S. Department of Interior, Grand Teton National Park 

Issued:   April 9, 1965 

Expiration Date: Perpetual 

Consideration:  $0.00 

Acreage:  Gros Ventre Road – 26.12 acres (200 foot width) 

   Scenic Right of Way – 130.62 acres (1000 foot width)* 

Legal Description: Township 43 North, Range 115 West, Section 36, of the 6 th P.M. 

   S1/2 

 * The Scenic Right of Way lies 500 feet on either side of the Gros Ventre Road width.  

 

Easements are attached within Exhibit “C”. 

 

Special Use Leases 

 

There are no Special Use Leases issued for the State Parcel. 

 

Temporary Use Permits 

 

TUP-02869 –   Temporary Cattle Chute 

Jack Robinson 

Originally Issued: December 1, 2017 

Reissue Date  December 1, 2022 

Expiration Date: December 1, 2027 

Consideration:  $400.00 (annual payment) 

Acreage:  40 acres 

Legal Description: Township 43 North, Range 115 West, Section 36, of the 6th P.M. 

   SW1/4SW1/4 

 

 

TUP-03184 –   Guided Mountain Bike Tours 

Teton Mountain  

Bike Tours 

Originally Issued: June 1, 2020 

Reissue Date  June 1, 2023 

Expiration Date: June 1, 2028 

Consideration:  $320.00 (annual payment) 

Acreage:  640 acres 

Legal Description: Township 43 North, Range 115 West, Section 36, of the 6 th P.M. 

   All 
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TUP-03420 –   Trail Use and Cookout with an Electric Grill 

Jake Hutton 

Originally Issued: October 1, 2022 

Expiration Date: October 1, 2027 

Consideration:  $320.00 (annual payment) 

Acreage:  640 acres 

Legal Description: Township 43 North, Range 115 West, Section 36, of the 6 th P.M. 

   All 

 

Temporary Use Permits are attached within Exhibit “C”. 

 

Forest Products 

 

Although there are trees of merchantable species, Douglas-fir and Lodgepole pine, on the State 

Parcel, they are not present in sufficient numbers to provide economic benefit if harvested. The 

individual trees present are of poor quality due to low elevation and open growing conditions . The 

majority of the forest cover on the State Parcel is composed of healthy stands of aspens, which 

provide some benefit to wildlife and aesthetic value but no commercial timber opportunities. 

Further, access in inherently limited, making commercial timber harvest extremely difficult and 

costly to conduct an economic way. 

 

Access 

 

The southern quarter of the State Parcel is bisected by the Upper Gros Ventre Road in an east-west 

direction. The Upper Gros Ventre Road is paved and maintained year-round to and through the 

State Parcel. Historical access has been via a combination of dirt tracks and trails extending from 

the Upper Gros Ventre Road, as well as through adjacent federal ownerships. There are several 

turnouts along the Upper Gros Ventre Road.  

 

Hazards 

 

There are no known hazards on the State Parcel.   

 

Annual Tax Load 

 

The State Parcel is not currently assessed or taxed by Teton County.  If sold to a private entity, 

Teton County would assess property taxes on the State Parcel.  Per estimates provided on the Teton 

County Assessor’s Website, tetoncountywy.gov/188/determining-property-tax, the 2023 property 

tax on the parcel if assessed would be:  

 

Market Value $62,425,000.00  

Assessed Value $5,930,375.00 9.5% assessment 

Estimated Tax $341,316.80 0.057554 mill levy 

 

Future use of the State Parcel after sale may dictate the estimated tax assessed, as determined by 

http://www.tetoncountywy.gov/188/Determining-Property-Tax
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the Teton County Assessor. 

Covenants and Zoning 

 

The State Parcel is surrounded by federally managed land, and therefore, the State Parcel and the 

surrounding lands do not carry a zoning designation from Teton County. However, parcels in the 

proximity of the State Parcel are zoned Rural-1 (“R-1”) according to Teton County’s Land 

Development Regulations, published online at https://jacksontetonplan.com/31/Land-

Development-Regulations. Should the State Parcel be sold to a private entity, it is likely it would 

also be zoned R-1. 

 

The R-1 zone generally consists of large holdings outside of complete neighborhoods where the 

opportunity exists for use of property in sites that are greater than seventy (70) acres even if 

property rights allow use of the property as multiple smaller sites. The R-1 zone is based primarily 

on the vision for preservation subareas identified in the Illustration of Our Vision chapter of Teton 

County’s Comprehensive Plan. 

 

According to Teton County’s Development Regulations, development, use, and conservation that 

occur in the R-1 zone should be located and designed to allow for property rights in a way that 

substantially protects wildlife habitat, habitat connections, and scenery, and preserves the historic 

western character of the community by supporting the continuation of agriculture. Development 

and use that result in better conservation of wildlife habitat, scenery, and agriculture than can be 

achieved by single-family development of thirty-five (35) acre parcels is encouraged. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

https://jacksontetonplan.com/31/Land-Development-Regulations
https://jacksontetonplan.com/31/Land-Development-Regulations


13 

 

COMMENTS FROM AGENCIES: 
 

Wildlife and Wildlife Habitat 

 

The Wyoming Game and Fish Department (the Department) was asked to evaluate the State Parcel 

in terms of wildlife, wildlife habitat, and wildlife oriented recreational opportunities. In a letter 

dated September 29, 2023, the Department provided the following comments regarding the 

request. 

 

The State Parcel currently provides hunting opportunities and important wildlife habitat. The 

following describes the existence and importance of any wildlife, habitat, hunting, and fishing 

opportunities, and effects to the Department’s mission if the parcel were to be disposed of.  

 

Hunting and Fishing Opportunity – The State Parcel is unique in that it is surrounded by Grand 

Teton National Park (“GTNP”) fully on the north and west sides, GTNP and the National Elk 

Refuge (“NER”) on the southern boundary, and the Bridger-Teton National Forest (“BTNF”) on 

the remaining eastern boundaries. Adjacent big game hunting opportunity varies across land 

management agencies. An Elk Reduction Program exists in GTNP. There are general deer and elk 

seasons on the BTNF and elk, white-tailed deer and bison seasons on the NER. The primary big 

game species hunted currently on the State Parcel are elk and bison. Limited opportunities exist 

for small game and upland game bird hunting.  

 

Hunting opportunities may be lost or diminished with disposal dependent on the buyer. The most 

substantial potential impact to supporting the Department’s management goals is to bison harvest. 

The State Parcel provides one of the few areas off of the NER that allows for the harvest of bison, 

especially later in the season when the surrounding BTNF is closed to human presence.  

  

In addition, the State Parcel contains a primitive boat launch that is important for accessing the 

Gros Ventre River. Hunters can also currently access the northern end of the NER along the Gros 

Ventre River near the boat launch site, which is especially important for white-tailed deer hunting. 

Regulating white-tailed deer numbers is a high priority for the Department in the Jackson Region. 

Loss of hunter access at this location would impact our ability to managed white-tailed deer.  

 

Big Game Crucial Range – The State Parcel is within elk crucial winter range. Big game crucial 

range is defined as the habitat component documented to be the determining factor in a 

population’s ability to maintain itself over the long term. The Department recommends minimizing 

loss of big game crucial range and crucial range function to the extent possible and we recommend 

avoiding ground-disturbing activities during the winter months to avoid direct impacts to wintering 

big game. Impacts to elk crucial winter range on the State Parcel would be dependent on the level 

of development that occurs if the parcel is disposed of.  

 

Big Game Movements –The Department has ample big game tracking data that highlights the State 

Parcel’s geographic importance for big game movement in the Jackson area. Pulses of elk, totaling  

one thousand (1,000) head or more, as well as antelope and deer also traverse the area each spring 
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and fall. Similar to elk crucial winter range, impacts to big game movements would be dependent 

on the level of development which may occur if the State Parcel is disposed of. 

  

Greater Sage-Grouse – The Jackson Core Area encompasses the entire State Parcel. The nearest 

occupied lek is approximately one (1) mile west of the State Parcel. Suitable sage-grouse habitat 

is present and could be impacted by the disposal of the parcel. Development and activities would 

require compliance with Wyoming’s Sage-Grouse Executive Order 2019-3.  

 

Wyoming Species of Greatest Conservation Need – Eighty-seven (87) Wyoming Species of 

Greatest Conservation Need (“SGCN”) have distributions that include the State Parcel. Based on 

the Department’s Wildlife Observation System, the most common SGCN identified on or near the 

parcel include moose, bald eagle, bighorn sheep, Brewer’s sparrow, and American kestrel. Western 

toad and Columbia spotted frogs were the most frequently observed amphibians. As with elk 

crucial winter range, direct and indirect impacts to Wyoming SGCN would be dependent on the 

level of development that occurs after disposal of the State Parcel.  

 

The State Parcel contains high value wildlife habitat that supports a number of big game and 

sensitive wildlife species. If the State Parcel was disposed of and remained undeveloped, impacts 

to wildlife and wildlife habitat would be minimal although loss of hunting opportunity may occur. 

If the State Parcel was disposed of and developed, the resulting habitat loss and fragmentation may 

have substantial impacts to area wildlife. 

 

The entire report from the Department is attached within Exhibit “B”. 

 

Cultural Resources 

 

The Department of State Parks and Cultural Resources (State Parks) was asked to evaluate the 

State Parcel in terms of cultural resources, historical significance, and public recreational 

opportunities. The Office of the Wyoming State Archaeologist commented in a letter dated 

September 27, 2023 that they have no comments or concerns at this time but note that an absence 

of data is often due to a lack of detailed investigations and does not indicate an absence of cultural 

sites.  

 

The entire report from State Parks is attached within Exhibit “B”. 
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APPRAISED VALUE: 
 

The State Parcel was appraised by Peter Dittmar, Certified General Real Estate Appraiser with 

Granite Creek Valuation, LLC. The effective date of the appraisal is July 15, 2022.  The appraiser 

was provided a Statement of Work (“SOW”) and instructed to complete an appraisal report by the 

U.S. Department of Interior, Appraisal and Valuations Services Office (“AVSO”). The report was 

to conform to the following appraisal standards: 

 

• Uniform Standards of Professional Appraisal Practice (“USPAP”), 2020-21 Edition 

• Uniform Appraisal Standards for Federal Land Acquisitions (“UASFLA”) 

• Uniform Relocation Assistance and Real Property Acquisition Policies Act of 1970 (PL 

91-646) as amended; Federal Regulations 49 CFR, Part 24 

 

AVSO included an instruction to add the following hypothetical condition to the appraisal report:  

 

• The State Parcel must be appraised using the hypothetical condition that State of Wyoming 

Grazing and Agricultural Lease 3-6569 that was encumbering the property will expire or 

be terminated prior to acquisition. This instruction is contrary to known fact and requires 

the appraiser to utilize a hypothetical condition to complete the appraisal.  

 

AVSO requested the following two (2) market values under the SOW: 

 

1. Fee Simple Estate subject to the exceptions indicated in the Ownership and Encumbrance 

Report prepared by Wyoming Title & Escrow. The mineral estate is included in the rights 

to be valued. 

 

2. Fee Simple exclusive of the mineral estate and subject to the exceptions indicated in the 

Ownership & Encumbrance Report prepared by Wyoming Title & Escrow. The mineral 

estate is not included in the rights to be valued. 

 

Based on the appraiser’s market analysis, broker interviews, and other data detailed within the 

appraisal report, the appraiser determined that the maximally productive use and most reasonably 

supported highest and best use for the State Parcel is for residential subdivision into thirty-five 

(35) acre, or greater, sites for residential development. 

 

The Sales Comparison Approach was used to develop the market value opinion of the fee simple 

estate of the State Parcel. The sales used in the appraisal report demonstrated varying degrees of 

comparability with the State Parcel and were analyzed accordingly. The report includes a summary 

discussion of the adjustment process used in the Sales Comparison Approach. Supporting analyses 

and discussion included a sales comparison analysis, explanation of market adjustments, and a 

final reconciliation of value.  The appraisal report has been reviewed by an OSLI staff appraiser 

and approved as to method used to derive value and compliance with instructions given.  

 

Pursuant to the required appraisal standards, the hypothetical condition, and the requested market 

values, the following are the appraiser’s opinion of values: 
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1. The fee simple estate of the subject property, including the mineral estate, as of July 15, 

2022, is sixty-two million four hundred twenty-five thousand dollars ($62,425,000), which 

is subject to the encumbrances/exceptions to title identified in the appraisal instructions. 

 

2. The fee simple estate, exclusive of the mineral estate, but subject to the 

encumbrances/exceptions to title identified in the attached appraisal report, as of July 15, 

2022, is sixty-two million four hundred twenty-five thousand dollars ($62,425,000). 

 

As the State of Wyoming will reserve all mineral rights, the appraiser’s opinion of value exclusive 

of the mineral estate is used within this Detailed Analysis. 

  

The appraiser’s opinion of value is:  

 

$97,539.06 per acre @ 640 acres = $62,425,000.00 

 

  $62,425,000.00 

Sixty-Two Million Four Hundred Twenty-Five Thousand Dollars 

 

 

 

The redacted appraisal, including comparable sales information, maps, photographs and related 

information is available at OSLI for review.   
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ANTICIPATED ASSET RETURN: 
 

The total return of any asset is comprised of two parts: (1) income generating potential; and (2) 

appreciation of the underlying asset.   

 

(1) Income Generating Potential: 

 

The Board’s Rules, Chapter 26, require that the detailed analysis include an estimate of the income 

generating potential of the parcel. 

  

State of Wyoming Grazing and Agricultural Lease 3-6569:  $1,805.65 

State of Wyoming Temporary Use Permit 2869:   $400.00 

State of Wyoming Temporary Use Permit 3184:   $320.00 

State of Wyoming Temporary Use Permit 3420:   $320.00 

Total current annual income:       $2,845.65 

 

Pursuant to Wyoming Statute § 36-9-102, should the State Parcel be approved for disposal, the 

Board must establish a minimum bid of not less than the appraised value.  Further, all state trust 

lands must be disposed of by public auction.  The appraised value has been determined to be sixty-

two million four hundred twenty-five thousand dollars ($62,425,000.00), thus the minimum 

acceptable bid must not be less than sixty-two million four hundred twenty-five thousand dollars 

($62,425,000.00).   

 

The State Treasurer’s Office projects a five (5) year interest and dividend return rate of five percent 

(5%) for the Common School Permanent Land Fund (CSPLF). The actual total return for the most 

recent fiscal year ending June 30, 2023 was six and four tenths percent (6.4%). 

  

Should the State Parcel be sold for sixty-two million four hundred twenty-five thousand dollars 

($62,425,000.00), and the proceeds be invested by the State Treasurer in the CSPLF at the actual 

total return rate of six and four tenths percent (6.4%) for the five (5) year period ending June 30, 

2023, the investment would generate three million nine hundred ninety-five thousand two hundred 

dollars ($3,995,200.00) per year.   

  
If the three million nine hundred ninety-five thousand two hundred dollars ($3,995,200.00) were 

to be invested at six and four tenths percent (6.4%) per annum, the total return over a ten (10), 

twenty (20), and thirty (30) year period would be: 

 

 

Years 

 

CSPLF Returns from Principal at 6.76% 

10 $39,952,000.00 

20 $79,904,000.00 

30 $119,856,000.00 
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At the lowest projected return rate of five percent (5%), sixty-two million four hundred twenty-

five thousand dollars ($62,425,000.00) would produce three million one hundred twenty-one 

thousand two hundred fifty dollars ($3,121,250.00) annually and the total return over a ten (10), 

twenty (20), and thirty (30) year period would be:  

 

 

 

Years 

 

CSPLF Returns from Principal at 5% 

10 $31,212,500.00 

20 $62,425,000.00 

30 $93,637,500.00 

 

Should the State Parcel sell at public auction for more than the suggested minimum value of sixty-

two million four hundred twenty-five thousand dollars ($62,425,000.00), the anticipated returns 

from the sale would increase proportionately.  

 

(2) Anticipated Appreciation of the Parcels as a Real Estate Asset: 

 

The State Parcel is typical of rural land. Many factors can influence the value of rural residential 

and commercial property.  These factors include, but are not limited to, market conditions (time), 

size and shape, location, access, terrain, utilities, amenities, zoning, and adequate exposure to the 

open market.  Of these, it is generally agreed that location is the most important.   

 

Future appreciation in land values is unknown. Appreciation rates are influenced by several factors 

including current market conditions, the economy, interest rates, inventory levels, and amenities 

within the specific property. According to the United States Department of Agriculture’s Land 

Values 2022 Summary,4 it appears that the Wyoming Farm Real Estate, Average Value per Acre 

from 2018 until 2022 increased three and forty-two hundredths percent (3.42%) per year.   Looking 

at pasture land value over that same period, it appears that Wyoming experienced an average 

increase of three and fifty-two hundredths percent (3.52%) per year.  However, Wyoming 

experienced an increase in pasture land value from 2021 to 2022 of eight and two tenths percent 

(8.2%).  Future trends are expected to continue in much the same direction, with slower past value 

increases pulling the average lower than the near-term value increases indicate. 

 

Granite Creek Valuation, LLC conducted a market analysis to determine the median change in 

value regarding properties most comparable to the State Parcel for the previous twenty (20) years. 

The analysis shows that market conditions were impacted greatly by a recession beginning mid-

2008 to mid-2013. Prior to the recession, median values increased monthly at a compounded rate 

of one-half of a percent (0.50%) from 2004 to mid-2008. During the recession between mid-2008 

and mid-2013, market conditions decreased at a median rate of thirty-five percent (35%). 

However, post-recession market conditions indicate an increase in median values of six tenths of 

a percent (0.60%) compounded monthly from mid-2013 to mid-2022.      

  

 
4 https://www.nass.usda.go/reports/land0822.pdf 
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TRUST LAND MANAGEMENT OBJECTIVES: 
 

The Wyoming State Legislature has declared that trust land should remain a substantial component 

of the trust portfolio, managed under a total asset management policy, with a focus on protecting 

the corpus for multiple generations. Accordingly, all state trust land disposal, acquisition, and 

exchange proposals are evaluated using the Board-approved State Trust Land Management 

Objectives. 

 

A proposal need not meet all objectives, but the Board will consider all the objectives, and has the 

sole discretion to determine how to best manage the state trust lands.  

 

Trust Land Management Objectives: 

 

1.) Better meet the beneficiaries’ short and/or long term objectives 

 

Revenue: 

 

Current and potential annual revenue from the State Parcel:    $2,845.65 

Anticipated annual investment earnings from sale:     $3,121,250.00 - $3,995,200.00 

 

Sale of the State Parcel is anticipated to generate substantially higher annual revenues than what 

is currently realized by existing uses. At the current rate of annual income, it would take one 

thousand ninety-seven (1,097) years to generate the amount of revenue that can be produced by 

disposal of the State Parcel and investment of the minimum bid price of sixty-two million four 

hundred twenty-five thousand dollars ($62,425,000.00) in one (1) year. 

 

Investment: 

 

Should the State Parcel be sold for sixty-two million four hundred twenty-five thousand dollars 

($62,425,000.00) and the proceeds invested at five percent (5%) to six and four tenths percent 

(6.4%) per annum, the investment would generate three million one hundred twenty-one thousand 

two hundred fifty dollars ($3,121,250.00) to three million nine hundred ninety-five thousand two 

hundred dollars ($3,995,200.00) per year. Should the State Parcel be sold for more than the 

suggested value at public auction, the annual return from the investment of the sale proceeds will 

be proportionately greater. 

 

Appreciation of any real estate asset is largely speculative and can only be realized upon sa le of 

the asset.  The current trend indicates the State Parcel is anticipated to appreciate at a rate of six 

tenths of a percent (0.60%) compounded monthly. Or, roughly six and four tenths percent (6.4%) 

annually. Based on the appraised value of sixty-two million four hundred twenty-five thousand 

dollars ($62,425,000.00), the State Parcel is anticipated to appreciate by an approximate four 

million two hundred forty-five thousand nine hundred dollars ($4,245,900.00) annually in the near 

term. 
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Should the State Parcel be sold, the proceeds from the sale will be deposited into the CSPLF. As 

mentioned above, the CSPLF is invested by the State Treasurer’s Office with returns deposited 

into the Common School Permanent Land Income Fund (“CSPLIF”). Funds within the CSPLIF 

are available for distribution to the State’s school districts at the direction of the Legislature. Thus, 

the range of investment returns between three million one hundred twenty-one thousand two 

hundred fifty dollars ($3,121,250.00) to three million nine hundred ninety-five thousand two 

hundred dollars ($3,995,200.00) per year will be available for distribution to the State’s school 

districts at the direction of the Legislature.  

 

The same is true for the annual revenue currently received from the State Parcel. Currently, two 

thousand eight hundred forty-five dollars and sixty-five cents ($2,845.65) is deposited into the 

CSPLIF, and available for distribution to the State’s school districts at the direction of the 

Legislature. 

 

As mentioned above, appreciation of any real estate asset is largely speculative and can only be 

realized upon sale of the asset. Disposing of the State Parcel when compared to holding it for 

appreciative returns presents substantially greater funds available for distribution to the State’s 

school districts. Thus, disposal of the State Parcel appears to reasonably meet the beneficiaries’ 

short and long-term needs.  

 

2.) Improve the manageability of the land asset 

 

Consolidate ownership patterns:  

 

Sale proceeds could be used in accordance with Wyoming Statute § 9-4-715(k) and (o) to purchase 

land adjoining other State-owned land thereby blocking up ownership and improving access, 

manageability, and income generating potential. OSLI resources can be more efficiently utilized 

in managing larger, consolidated blocks of land with high amenities, legal access, and multiple 

compatible uses as compared to small isolated parcels with single or limited uses. Likewise, 

disposal removes an isolated tract that is completely surrounded by federal land from the Board’s 

inventory.   

 

Wyoming Statute § 9-4-715. Permissible investments. 

 

(k)  Except as provided in subsection (o) of this section, upon request of the board, the state 

treasurer may invest funds received from sales of state trust lands plus up to two million 

dollars ($2,000,000.00) one-time seed money contained in the common school account 

within the permanent land fund, by purchasing land and improvements thereon within 

Wyoming as assets of the trust. 

 

(o)  Upon request of the board and when determined by the board to be consistent with the 

duties and obligations owed to beneficiaries of state trust land sales proceeds, the state 

treasurer shall invest funds received from the sale of state trust lands to the federal 

government by purchasing federal lands and improvements within Wyoming from the 

federal government. 
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Leverage management resources of other agencies:  

 

Not applicable. 

 

3.) Meet a specific school and/or community need 

 

Improve Stability or Provide growth opportunity:  

Not applicable. 

Improve access/recreational opportunity:  

 

As mentioned previously, sale proceeds could be used to purchase land adjoining other legally 

accessible State-owned land in accordance with Wyoming Statute § 9-4-715(k) and (o), thereby 

improving access and recreational opportunities. In the 2005 Session, the Wyoming Legislature 

included, in a budget footnote, a provision which required no net gain in lands held for the CSPLF 

in excess of ten thousand (10,000) acres. FY-1999 establishes the baseline used to maintain the no 

net gain inventory. As of September 27, 2023, lands held for the CSPLF are three thousand three 

hundred and sixty-five hundredths (3,300.65) acres under the 1999 baseline, well within the ten 

thousand (10,000) acre threshold. Should the State Parcel be sold, the net impact would be a 

reduction of land held by the CSPLF by six hundred forty acres (640). Bringing the total acreage 

to three thousand nine hundred forty and sixty-five hundredths (3,940.65) acres under the 1999 

baseline. 
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CONCLUSION: 
 

Disposal of the State Parcel appears to substantially increase funds available for distribution to the 

State’s school districts when compared to revenues currently realized by existing and potential 

uses.  While the State Parcel lies within the part of Wyoming with the highest real estate values, 

appreciation of real estate in the same area has been shown to be volatile and highly subjective to 

fluctuating economic conditions. Disposing of the State Parcel looks to provide comparatively 

greater and more consistent returns than what is realized by continuing to hold the parcel and allow 

it to appreciate in value. Thus, disposal of the State Parcel appears to reasonably meet the 

beneficiaries’ short and long-term needs.  Disposal of the State Parcel also provides the opportunity 

for the proceeds to be used to acquire additional lands that would block up ownership and improve 

access, manageability, and future income generating potential.  

 

This Detailed Analysis will be distributed to the public in accordance with the Board’s Rules and 

Regulations. The Detailed Analysis will be available on OSLI’s website.  It will also be available 

for public viewing at several locations in Teton County, including the County Library, County 

Clerk’s Office, and the County Commissioner’s Office.  As required in the Board’s Rules, a public 

hearing will be conducted in Teton County.  The date, time and location of the public hearing will 

be advertised in local and state-wide newspapers for two (2) consecutive weeks. The publication 

of this analysis opens the sixty (60) day public comment period.  All comments regarding this 

proposal, along with this report shall be presented to the Board at a regularly scheduled meeting 

where the Board will have the opportunity to approve or reject this proposal.   

 

Should the sale of the State Parcel be approved by the Board, a notification of sale via public 

auction will be published in a local newspaper within the County.  In addition, OSLI will market 

the sale of the State Parcel on OSLI’s website and will have information available for public 

viewing at several locations in Teton County, consistent with the distribution of the Detailed 

Analysis.  After this thirty (30) day advertising period, OSLI shall hold a public auction for the 

disposal of the State Parcel in a manner as directed by the Board.  The Minimum Bid shall be set 

by the Board based upon the Fair Market Value as established by the appraisal and 

recommendation of OSLI.   
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LIST OF EXHIBITS: 

 

“A” Subject Property Photos and Maps 

 

“B”  Agency Comment Letters 

 

“C” Grazing and Agricultural Lease, Temporary Use Permits, Easements  
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EXHIBIT “A” 
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View from State Parcel looking southwest. 
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View from State Parcel looking northwest. 
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Grand Teton view from State Parcel. 
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View of the Teton Range from State Parcel. 



33 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Grand Teton view from State Parcel. 
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View of the Teton Range from State Parcel. 
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View from State Parcel looking east. 
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State Parcel Scenery. 
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State Parcel Scenery. 
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View of Lower Slide and Gros Ventre River from 

State Parcel. 
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Panoramic view from State Parcel looking west and 

southwest. 
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State Parcel Scenery. 
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EXHIBIT “B” 
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EXHIBIT “C” 
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