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Cold Smoke Land Sale Finalized, Advancing 389 Permanently Affordable Homes
in Big Sky

Vooter-backed public-private partnership moves major community housing project toward
construction.

BIG SKY, Mont. — The Big Sky Community Housing Trust, Big Sky Resort Area District and
Lone Mountain Land Company today announced the successful closing of the land sale for Cold
Smoke, one of the country’s largest community land trust housing projects of its kind. The site
allows for the development of up to 389 permanently deed-restricted homes and apartments for
both lease and sale. It positions Lone Mountain Land Company to begin infrastructure
construction in spring 2026. Cold Smoke represents a landmark public-private partnership
shaped by more than a decade of collaboration.

“This moment reflects years of persistence, collaboration, and trust across our community,” said
David O’Connor, executive director of the Big Sky Community Housing Trust. “We are deeply
grateful to our public partners, to the leadership of Lone Mountain Land Company, and to the
voters of Big Sky for recognizing that housing is essential infrastructure. This acquisition allows
us to move forward responsibly and deliver homes that will remain affordable for the people who
make this community function.”

Through the land sale, the Housing Trust acquired the site from Lone Mountain Land Company
for $39.75 million. The purchase price of the land reflects a community-focused negotiation
process. Independent third-party appraisals commissioned separately by Lone Mountain Land
Company, the Big Sky Community Housing Trust and the Big Sky Resort Area District valued
the site at an average of $46.4 million. The final agreement set the price at $39.75 million, more
than 14% below the appraised average, reinforcing careful stewardship of public funds while
advancing an important community priority.

“Cold Smoke exists because we believed early on that this land could and should serve the
long-term needs of the community,” said Matt Kidd, president of Lone Mountain Land Company.
“That belief required patience, partnership and a meaningful commitment over many years.
We’'re proud to have helped create the opportunity for a project that supports the people who
live and work in Big Sky and strengthens the community for generations to come.”
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The land sale finalization follows several key approvals and funding actions in 2025 that
positioned Cold Smoke to move from planning into construction. In November, the Gallatin
County commissioners unanimously approved the preliminary plats for the Cold Smoke
neighborhood. Earlier in May, Big Sky voters authorized up to $60 million in resort tax bonds,
funded primarily by visitors through taxes on luxury goods and services, to support land
acquisition and infrastructure. The voter-approved financing allows housing development to
move forward sooner and be repaid over time through future tax collections, without increasing
property taxes or raising the tax rate.

“Cold Smoke is a uniquely Big Sky solution,” said Daniel Bierschwale, executive director of the
Big Sky Resort Area District. “A first for the State of Montana, voters approved bonding Resort
Tax directly into housing dedicated for working individuals and families. People are the very
fabric of what makes Big Sky special and it's why we voted to ensure our community is livable
today and for future generations.”

Over the next year, the project will focus on infrastructure installation and preparation for
building construction. Lone Mountain Land Company expects to break ground on infrastructure
work in April 2026, with apartment construction anticipated to start in late 2026. The first homes
are expected to be available as early as 2028, subject to weather, permitting, and construction
sequencing.

Community members interested in future rental or ownership opportunities may join the interest
list at www.bigskyhousingtr
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About the Big Sky Community Housing Trust

The Big Sky Community Housing Trust is the community’s sole nonprofit organization dedicated
to securing and preserving housing opportunities that strengthen Big Sky’s year-round
community and local workforce. Learn more at bigskyhousingtrust.org.

About the Big Sky Resort Area District

The Big Sky Resort Area District (BSRAD) is a government agency that administers a 4% resort
tax on luxury goods & services, reinvesting 100% of collections directly back into Big Sky.
Through grants, partnerships, and voter-approved financing tools, BSRAD invests in community
priorities while reducing reliance on local property taxpayers. Learn more at resorttax.org.

About Lone Mountain Land Company

Lone Mountain Land Company (LMLC) was formed in 2014 by CrossHarbor Capital Partners to
manage the planning, entitlement, building, marketing, operations, and the sale of premier real
estate in and around Big Sky, Montana. LMLC has primarily focused on the world-class
hospitality, residential, and ski and golf communities of Spanish Peaks Mountain Club and
Moonlight Basin. The company is also responsible for the development, sales, and marketing of
Montage Big Sky and One&Only Moonlight Basin. Alongside our private and public partners,
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LMLC strives to develop communities with enduring qualities that resonate with future
generations, while meaningfully protecting and enhancing the surrounding natural environment.
Additionally, LMLC is dedicated to the advancement of Big Sky’s Town Center, through future
planning, fostering non-profit collaborations, and developing affordable housing. Please visit:
www.lonemountainland.com
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