
  

Staff Report for 2023 State Board of Equalization 
 
File No.:  2023-WILLIAMS-WILLISTON-JMAC ENERGY PARK, LLC Prepared By:  Property Tax Division  
County or City: City of Williston      
Appellant: JMAC Energy Park, LLC 
Issue: Appeal of Commercial Property Valuation 

 
Summary: JMAC Energy Park, LLC, represented by Mr. Trevor Hunter, is appealing the property value of 
parcels 01-172-00-10-15-150, 01-172-00-10-16-750, 01-808-00-47-25-720, 01-769-00-69-80-010, 01-
769-00-69-80-100, 01-769-00-69-81-450, and 01-769-00-69-81-300 located in Williston, ND. 

 
Analysis:   

 
Recommendation:   
 
 
 
 
 
 
 
 
 
 



























































































































































4400 West 78th Street, Suite 300 
Bloomington, Minnesota 55435 

  
T  612 336 4315 
F  612 336 4255 

 
justin.reed@cbre.com 

www.cbre.com/justin.reed 

 

 

Justin Reed, MAI 
Executive Vice President 
 
CBRE 
Valuation & Advisory Services 

 
June 28, 2023 
 
RE:   
CB22US056334-1_411 and 420 Halliburton Drive Williston ND 
CB22US056339-1_420,422, 438, 435 22nd Avenue and 1021 24th Avenue Williston ND 
 
Dear Trevor Hunter: 
 
This letter serves as a formal response to our recent conversations on the above-referenced 
appraisals completed for American State Bank & Trust Company in May of 2022.  The reports 
were completed for financing purposes in connection with the most recent transactions.  As noted in 
the certification pages of both documents, our reports were ‘not based upon a requested minimum 
valuation, a specific valuation, or the approval of a loan’.  The report conclusions were 
independently completed, and the intended use had no impact on the conclusions rendered. 
 
One other point of clarification/correction is the bundle of rights description of “Leased Fee 
Interest’ within several of the charts is incorrect.  Each property was evaluated under a ‘Fee Simple 
Estate” basis.  This is correctly labeled in the scope of work-interest appraised section, on Page 2 of 
each report.  The Fee Simple Estate premise applies market rents, market vacancy and market 
assumptions to arrive at the market value of each property.  
 
You also indicated there was uncertainty if the rail spur/sand plant were factored into the valuation 
conclusions.  The answer is we did consider both and that value is included in the overall 
conclusion.  Our research indicated no demonstrable demand for this physical improvement, either 
overall or on a stand-alone basis.  The subject was exposed to the market for an extended time and 
no activity was reported for the rail spur/sand plant, which reportedly sat idle for many years.  
Market surveys suggested this component had nominal contributory value to the industrial complex.   
 
I consulted with an in-house expert on specialty Oil & Gas Industry/Sand Plants during and after 
this assignment. He suggested the sand plant facility (435 22nd Avenue East) holds only business 
value to specific users in the market. He also remarked the overall property has been historically 
utilized and sold as one economic unit (after being exposed to the market). His/my thoughts are that 
breaking up the individual parcels located at 420 22nd Avenue East, 438 22nd Avenue East, 435 
22nd Avenue East, and 1021 24th Avenue NE does not make any sense based upon the design and 
historical use of the property.  The buyer’s lack of individual parcel allocations among 420 22nd 
Avenue East, 438 22nd Avenue East, 435 22nd Avenue East, and 1021 24th Avenue NE supports 
this. We are also aware the buyer/current owner assigned no value to this component individually 
and reportedly spent a considerable amount of money (after the acquisition) to make it operable.   
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Please feel free to contact me if there are any further questions. 
 

 
Justin Reed, MAI  
Executive Vice President 
CBRE | Valuation & Advisory Services 
4400 West 78th Street, Suite 300  | Bloomington, MN 55435 
T +1 612 336 4315 | F +1 952 8318023 | C +1 612 987 4945  
justin.reed@cbre.com | LinkedIn 
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