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Dorset Appraisal
Carsten Burros
22248 County 80
Nevis, MN 66467

February 18, 2010

Duane Arndt
400 South Fourth Street
Minneapolis, MN 55415

Re: Property:  No address due to no access
Nevis, MN 56467
Borrower:  Owner: Duane Arndt
File No.: Dorset #1106

In accordance with your request, | have appraised the above referenced property. The report of that appraisal is
attached.

The purpose of this appraisal is to estimate the market value of the property described in this appraisal report, as
unimproved, in unencumbered fee simple title of ownership.

This report is based on a physical analysis of the site, a locational analysis of the neighborhood and area and an
economic analysis of the market for propertios such as the subject. The appraisal was developed and the report was
prepared in accordance with the Uniform Standards of Professional Appraisal Practice with some devialions due to fack
of comparable sale properties..

The value conclusions reported are as of the effective date stated in the body of the report and contingent upon the
certification and fimiting conditions attached.

It has been a pleasure to assist you. Please do not hesitate to contact me if | can be of additional service to you.

Sincerely,

Carsten Burros
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Legal Descriplion: See attached

FROM:
Dorset Appraisal I N vo l c E
Carsten Burros __INVOICE NUMBER
22248 County 80 1107
Nevis, MN 56467 DATE
Telephone Number: Fax Number:
REFERENCE
To: Internal Order #: 1107
Duane Arndt Lender Case #:
838 W. Willard Street Clent Fie 4
Stilwater, MN 55082 Mai Fl #onform:  Dorsel #1106
Other File # on form:
Telephone Number: Fax Number: Federal Tax ID:
Ablternate Number: E-Mail: Employer ID:
'DESCRIPTION.
Lender: Duane Armndl
Purchaser/Borrower: Owner-Duane Arndt
Properly Address: 23998 County 86
City: Nevis
County: Hubbard Zip: 56467

FEES | AMOUNT
Appraisal of mprovements and land in Seclions 21 and 28, Mantrap Township, Hubbard County 0.00
20+ hours @$50 per hour 800.00
SUBTOTAL 800.00
PAYMENTS - AMOUNT
Check #: Date: Description:
Check #: Date: Description:
Check #: Date: Description:
SUBTOTAL
TOTALDUE |($ 800.00

Form NIV5 — "TOTAL for Windows® appraisal software by a la mode, inc. — 1-800-ALAMODE




File No. Dorset #1106] Page #3
LAND APPRAISAL REPORT
File No, Dorset #1106

Borower Owner: Duane Arndt Census Tract NA Map Reference _County
Property Address No address due 10 no access
=4 ity Nevis County Hubbard Slale MN Zip Code 56467
= Legal Description_ Government Lot 1, Section 21, Township 141N., Range 33W. = =
Sale Price $_NA Date of Sale_NA Loan Term NA yis. Properly Rights Appraised 4 Fee (] Leasehold ) De Minimis PUL
Actual Real Eslale Taxes $_850.00 N Loan charges 10 be paid by seller §_NA Other sales concessions
S Lender/Client Duane Arndt Address
Occupant_Not improved Appraiser Carsten Burros Inslructions lo Appraiser Appraise to Market Value
Location L] urban L] Suburban < Rural Good Avg. Fair Poor
Built Up (] Over 75% (] 25%to 75% <] Under 25% Employment Stability OX OO
GrowthRate [ Fuly Dev. [ (] Rapid {7 steady X Slow Convenience to Employment OX 30
Property Values ] Increasing [ Stable D4 Declining Convenience o Shopping OX OOd
Demand/Supply {] shortage (3 In Balance < Oversupply Convenience to Schools OX OO
Marketing Time [ Under 3Mos. (] 4-6 Mos. X Over 6 Mos. Adequacy of Public Transportation OO0
B Present Land Use %1 Family __ % 2-4Family ___%Apls. __ % Condo___% Commercial | Recrealional Facililies OXxX OO0
9 __ %industrial___%Vacant _100% _Woods Adequacy of Utilities OoX OO
i3 Change in Present Land Use X1 Not Likely (] Uikety () (] Taking Piace (*) | Property Compatibility OO0OX O
= (*) From To Protection from Detrimental Conditons [ ] (XI (] (1
Predominant Occupancy ] Owner ] Tenant % Vacant Police and Fire Protection OX OO
Single Family Price Range $_NA lo§ Predominant Value § General Appearance of Properties OX0OOd
Single Family Age yrs. 1o yrs.  Predominant Age yrs. | Appeal o Market X ] O

Comments Including those factors, favorable or unfavorable, aflecting marketability (e.g. public parks, schools, view, noise):Close to a number of fishable lakes in "this
township and nearby townships

imenasions _Varied = 27.75 Saq.Ftor Acres L] Corner Lot
Zoning classification _Natural Environment Lake Present Improvements ] do [ do not conform to zoning regulations
Highestand bestuse [ Presentuse D<) Other (specily) Possibly as a cabin if access and Electricity is provided to the building area.

Public Other (Describe) OFF SITE IMPROVEMENTS Topo_Rolling

Elec. ] _None Sireet Access | Public [] Private |Size_27.75 acres
Gas [0  _None Surface No access road Shape Ireqular

Water ] _None Maintenance [ Public [_J Private [View Lake & Woods

San.Sewer [ ] _None [] stormSewer  [] Curb/Gutter | Drainage_Adequate

{3 Underground Elect. & Tel{ [ Sidewalk [ Street Lights _}is the property located in a HUD Identified Special Flood Hazard Area?  [X]No[ ]¥es
Comments (favorable ar unfavorable including any apparent adverse easements, encroachments, or other adverse conditions): No access via any road as this property Is
surrounded by private land. Mo public access to this small shallow lake.

The undersigned has recited three recent sales of properties most similar and proximate fo subject and has considered these in the market analysis. The description includes a doflar
adiustment reflecting market reaction 1o those items of significant variaion between the subjecl and comparable properties. If & significant tem in the comparable property is superior
to or more favorable than the sublect propesty, a minus (-} adjustment is made thus reducing the Indicated value of subject; if a significant item in the comparable is inferior to or less
favorable than the subject property, a plus (+) adjusiment is made thus increasing the Indicated value of the subject.

ITEM | SUBJECT PROPERTY COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3
Address No address due to no access
Navis would be the post office
Prodmity to Subjeet |; 0 T P ,
Sales Price $ NA [S5IE - Tcaai 5518 A AR S
A pice s Fedig e vl Ny
=4 Dala Source Owner-Inspection
=4 Date of Sale and DESCRIPTION DESCRIPTION | +(=)$ Adjust DESCRIPTION [+=18 Adiust] DESCRIPTION | +(~ )8 AdjusL.
=9 Time Adjustment NA . ' :
ocal ;
=4 Site/View 27.75ac-Lake&Wds ] }
Trees Decid-some Conifers : :
Access MNone ' !
Eleciricity None :
Sales or Financing : :
Concessions : : :
Net Adj. (Tot £ s [+ [1- 3% s T1- s
Indicated Value ; S S NG
of Subiect T s
Comments on Market Data: _See addendum.

Comments and Conditions of Appraisal: See addendum.

Final Reconciliafion: _With onfy one listing to project the market value this appraisal is subject lo some guestion, but the one listing Is an excellent
=4 comparison and has many similarities to the subject.

1 ESTIMATE THE MARKET VALUE, AS DEFINED, OF SUBJECT PROPERTY AS OF February 05, 2010 tobe$ 48,800.00
_Carsten Burros B bid [ Did Not Physically Inspect Properly
Appraiser(s) Review Appraiser (if applicable)

[Y2K]

Dorsel Appraisal
Form LIND — "TOTAL for Windows" appraisal software by a la mode, inc. — 1-800-ALAMODE




File No. Dorset #1106] Page #4

DEFINITION OF MARKET VALUE: The most probable price which a property should bring in 2 competifve and open markel under all conditions
requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably and assuming lhe price is not affected by undue sfimulus. Implicit in this
defiinition is the consummation of a sale as of a specified date and Ihe passing ol title from seller to buyer under conditions whereby: (1) buyer and seller are
typically motivaled; (2) both parties are well informed or well advised, and each acting in what he considers his own bes! interest; (3) a reasonable time is aflowed
for exposure in the open market; (4) payment is made in terms of cash in US. doliars or in terms of financial arrangements comparable therelo; and (5) the price
represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions™ granted by anyone associaled with
the sale.

* pdjustments 1o the comparables must be made for special or creative financing or sales concessions. No adjustments are necessary
for those cosls which are normally paid by sellers as a resutt of tradition or law in 2 market area; these cosls are readily identifiable
since the seller pays Ihese costs in virually all sales transactions. Special or creafive financing adjustments can be made to the
comparable property by comparisons to financing terms offered by a Ihird party institulional lender that is not already invoved in he
property or transaction. Ary adjustmert should not be calculaled on a mechanical dollar for dollar cost of the linancing or concession
but the dollar amount of any adjustment should approximate the market's reaction lo the financing or concessions based on the
appraiser's judgement.

STATEMENT OF LIMITING CONDITIONS AND APPRAISER’S CERTIFICATION

CONTINGENT AND LIMITING CONDITIONS: The appraiser's cerlification that appears in the appraisal report s subject 10 ihe following
conditions:

1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised or the title to il. The appraiser assumes that
the litle is good and marketable and, therefore, will not render any opinions about the fitle. The property is appraised on the basis of it being under responsible
ownership.

2. The appraiser has provided a sketch in the appraisal report to show approximate dimensions of the improvements and the sketch is included only to assist
the reader of the report in visualizing the property and understanding the appraiser's determination of ils size.

3. The appraiser has examined the available flood maps that are provided by the Federal Emergency Management Agency (or otfier data sources) and has noted
in the appraisal reporl whether the subject site is located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes
1o guarantees, express or implied, regarding this determination,

4. The appraiser will nol give lestimony or appear in courl because he or she made an appraisal of the properly in question, unless specific arrangements to do
s0 have been made beforehand.

5. The appraiser has estimated the value of the land in the cost approach al ils highest and best use and the Improvements at their contributory value. These
separate valuations of the land and improvements must not be used in conjunction with any other appraisal and are invalid if they are so used.

6. The appraiser has noled in the appraisal report any adverse conditions (such as, needed repairs, depreciation, the presence of hazardous wastes, toxic
substances, etc.) observed during the inspection of the subject property or that he or she became aware of during the normal research Invelved in performing
the appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowtedge of any hidden or unapparent conditions of the property or
adverse environmental conditions (including the presence of hazardous wastes, toxic substances, etc.) that would make the property more or less valuable, and
has assumed that there are mo such condilions and makes no guarantees or warranties, express or implied, regarding the condition of the property. The
appraiser will not be responsible for any such conditions that do exisl or for any enginesring o testing that might be required to discover whether such
conditions exist. Because the appraiser is not an expert in the field of environmental hazards, the appraisal report musl ot be considered as an
environmental assessment of the property.

7. The appralser obtained the information, eslimates, and opinions that were expressed in the appraisal report from sources that he or she considers to be
reliable and believes them (o be frue and correct. The appraiser does not assume responsibility for the accuracy of such items that were furnished by other
parties.

8. The appraiser will nol disclose the conlents of the appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice.

9. The appraiser has based his or her appraisal report and valualion conclusion for an appraisal that is subject to satisfactory completion, repairs, or
alterations on the assumplion that completion of the improvements will be performed in a workmanlike manner.

10. The appraiser must provide his or her prior written consent before the lender/client specified in the appraisal report can disiribute the appraisal reporl
(including conclusions about the property vake, the appraiser's identity and professional designations, and references to any professional appraisal
organizations or the firm wilh which the appraiser is associaled) to anyone other than the borrower; the morigagee or its successors and assigns; the morigage
insurer: consullants; professional appraisal organizations; any state or federally approved financial inslilution; or any department, agency, or instrumentality
of the United Slates or any state or the Districl of Columbia; excepl that the lender/client may distribute lhe property description seclion of ihe report only o data
collection or reporting service(s) without having to oblain the appraiser's prior written consent. The appraiser’s written consent and approval must also
be obtained before the appraisal can be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.

Freddie Mac Form 439 6-93 Page 1 0f 2 Fannie Mae Form 10048 6-93

Dorsel Appraisal
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APPRAISER’S CERTIFICATION: The Appraiser cerlifies and agrees that:

1. 1 have researched lhe subject market area and have selected a minimum of three recent sales of properlies most similar and proximate to the subject property
for consideralion in the sales comparison analysis and have made a dollar adjusiment when appropriate 1o reflect the market reaction lo those items of significanl
variation. Hf a significan! item in a comparable property is superior to, or more 1avorable than, the subject property, | have made a negative adjustment 1o reduce
the adjusted sales price of the comparable and, if a significant item in a comparable property is inferior to, or less favorable than lhe subject property, | have made
a positive adjustment o increase the adjusted sales price of lhe comparable.

5 | have taken into consideration the factors that have an impact on value in my development of the estimate of market value in the appraisal report. | have not
knowingly wilhheid any significant information from the appraisal report and | believe, o the besl of my knowledge, thal all statements and information in the
appraisal report are true and correct.

3, | stated in the appraisal reporl only my own personal, unbiased, and prolessional analysis, opinions, and conclusions, which are subject only to the contingent
and limiting conditions specitied in this form.

4. | have no present or prospective interest in the property that is lhe subject to this report, and | have no presenl or prospeclive personal interest or bias with
respect to the participants in the fransaction. | did not base, either partially or completely, my analysis and/or the estimate of market value in the appraisal report
on the race, color, refigion, sex, handicap, famllial stalus, or national origin of either the prospective owners or occupants of the subject property or of the present
owners or occupants of the properties in the vicinity of the subject property.

5. | have no preseri or contemplaled future interest in the subject property, and neither my current or future employment nor my compensation for performing this
appraisal is contingent on the appraised vaiue of ihe property.

6. | was nol required to report a predetermined value or direction in value that favors the cause of the client or any related party, the amount of the value estimate,
the attainment of a specific result, or the occurrence of a subseguent event in order to receive my compensalion and/or employment for performing ihe appralsal. |
did nol base the appraisal report on a requested minimum valuation,  specilic valuation, or Ihe need to approve a specific mortgage loan.

7. | performed this appraisal in conformity with the Uniform Slandards of Professional Appraisal Practice lhal were adopled and promulgated by the Appraisai
Standards Board of The Appraisal Foundation and that were in place as of the effective date of this appraisal, with the exception of the departure provision of those
Slandards, which does not apply. | acknowledge thal an estimate of a reasonable time for exposure in the open market is a condition in the definition of market value
and the estimate | developed is consistent with the marketing time noted in the neighborhood section of this report, unless | have otherwise stated in the
reconciliation section.

8. 1 have personally inspected the inferior and exterior areas of the subject property and Ihe exlerior of all properlies Hsted as comparables in the appraisal report.
| further cerlify that | have noted any apparent or known adverse condilions in the subjecl Improvements, on the subject site, or on any sile within the immediate
vicinity of the Subjecl property of which | am aware and have made adjuslments for lhese adverse conditions in my analysis of the property value 1o the extent that
1 had market evidence fo Support them, 1 have also commented aboul the effect of the adverse conditions on Lhe marketability of the subject property.

9. | personally prepared all conclusions and opinions about the real estate that were set forth in the appraisal report. If | relied on significant professional
assistance from any individual or individuals in the performance of Lhe appraisal or the preparation of the appraisal report, | have named such individual(s) and
disclosed the specific tasks performed by them in the reconciliation section of this appraisal reporl. | certify that any individual so named is qualified to perform
the tasks. | have not authorized anyone 1o make a change to any item in the report; therefore, if an unauthorized change is made to the appraisal repori, | will take
no responsibility for it.

SUPERVISORY APPRAISER’S CERTIFICATION: f a supervisory appraiser signed the appraisal report, he or she cerlifies and agrees that:
| directly supervise the appraiser who prepared the appraisal report, have reviewed the appraisal report, agree with the stalements and conclusions of the appraiser,
agree 1o be bound by the appraiser's certifications numbered 4 hrough 7 above, and am taking full responsibility for the appraisal and the appraisal report.

ADDRESS OF PROPERTY APPRAISED: No address due to no access, Nevis, MN 56467

APPRAISER: SUPERVISORY APPRAISER (only if required):
Signature: Signature:

Name: _Carsten Burros Name:

Date Signed: _February 20, 2010 Date Signed:

State Certification #: 4002665 State Certilicalion #:

or State License #: or Slate License #:

State: _MN State:

Expiration Date of Certification or License: Agugust 31, 2111 Expiration Date of Certification or License:

X pid 7] oid Not Inspect Property

Freddie Mac Form 439 6-93 Page20f 2 Fannie Mae Form 1004B 6-93
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SUPPLEMENTAL ADDENDUM T ——r

County Hubbard Stale MN Zip Code 56467

Lender Duane Arndt

SUBJECT DESCRIPTION; The subject is a 27.75 acre Iracl located on the north side of a small shallow lake in Mantrap
Township of Hubbard County. According to the Minnesota DEpariment of Natural Resources this water area consists of 43
acres and has a maximum depth of 17 feet. The only survey of the lake | could find was one dale August 18, 1962. At that
time fish species trapped were yellow bullheads, pumpkinseed sunfish, biuegil sunfish and shiner minnows. The average
weight of fish caught was .24 pounds. Hardly a size that would cause a large demand for fishing the lake. Itis very probable
thal due to the shallow depth of the lake and the small size that most game fish (excepl maybe bullheads) would freeze oul in
the more severe winters. Replacements would probably come In thru Spider Lake which is just to the south and during most
years probably has water flowing between the lakes aven tho there are numerous emergent vegetation in the narrow
channel. It appears there would be the possibility of developing 2 or three lots on the south side of the subject property
adjacent to the lake. The easterly end is quite marshy as is part of the westerly end. The north part has good high ground
and has a number of deciduous trees of varying ages. Most of these are oak, aspen and basswood with some birch and a
few conifers.

ACCESS POSSIBILITIES: Access would probably have to come from the north via a township gravel road. An application
would have to be made to the Mantrap Township Board and they would determine the process to provide a vehicie for an
easement or a purchase of land to provide such access. It appears the closest route would be to come from the north for a
quarter of a mile across the section line between Section 21 and Section 22. The owner to the north has 120 acres and this
would cause the property in Section 21 of 80 acres and 40 acres in Section 22 to be split. This should not be an
inconvenience if an easement were granted to the subject owner. The cost of such an easement is unknown. | had two
verbal estimates of the cost of building a road to the subject's comner and these range from $15,000 +- to $40,000+-.In order
to develop the property a road would have to be constructed to the area to be developed and electricity should be installed to
make a desirable cabin or home. The cost of providing electricity is $4.50 per lineal foot according to tasca Mantrap Electric
Company if they do not have to do any clearing of trees. Itis very difficult to estimate the cost of a road in the winter since
rocks and low areas are not visible with this much snow on the ground.

COST OF ACCESS: If access could be obtained from the north (this would be the least expensive depending on rocks and
terrain) there would be 1320 lineal feet to the property corner, double if the owner to the north does not want to split his
property. Using estimates it would be cost $20,000+- to install a road to the subject's north east corner. Cost of electricity
would $5940.00 plus application cost of $25.00 for application fee and $600.00 fee for a new service fee, some of which
could be refunded. To reach a potential building lot another 1175 feet +- of road an power would have to be added. The
estimated cost for such construction would be $26,000.00 plus or minus.

COMPARABLE PROPERTIES:

} could not find any sales of similar type property in Hubbard County the past 2 years. |did find a listing of a similar type
property in north central Hubbard County. This property is located on Lower Mud Lake in Arago Township just north east of
of Island Lake. This lake is about 15 feet in depth which is similar in depth to the subject. This has been used for hunting
since 1947, mainly ducks and deer, and has some floating bog near the shore line and a nice ridge of high ground on the
east side of the lake of conifers and deciduous trees. A Tamarack swamp is located to the south east of this ridge. There is
no road or electricity to this site. Access is via a trail from the property owner to the south. Some fish probably enter from
Istand Lake, but again probably freeze out in many winters. Some wild rice is found in this water. This property is listed for
sale at $250,000.00 or $2083.34 per acre and has been listed for about

Assuming a 15% reduction in sale price from the listing price the property would sell for $212,500 or $1770.84 per acre. This
would give the subject a current value of $48,786.65 rounded to $48,800.00. The subject does have a superior shore line for
a small area but access is only across the water in the summer or across the ice in the winter.

ADDITIONAL SALES INFORMATION: A property owner on the south east corner platted 6 lots in 2007 in the south east
corner of Crow Wing Lake and 8 lots to the south on Spider Lake. A new road has been constructed for access to these lots.
Original prices ranged from $57,500 to $125,000 per lot. One lot on Crow Wing Lake was sold for $32,000 to date. No
electricity is currently available. The current prices have dropped about 40% from the original price on a number of lots..
According to a local realtor there were 110 lakes lots listed for sale as of February 2, 2010 in Hubbard County. [f the
economy stays as it is, | do not see any large number of sales in the near future and it may take a number of years to sell the
existing inventory in the county down to 25 or so listings.

in my opinion Crow Wing Lake is not large enough to support very many cabins.

Form SUP — *TOTAL for Windows" appraisal soltware by a la mode, inc. — 1-800-ALAMODE
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Subject Photo Page

| Borrower/Client Owner: Duane Arndt

Pronerty Address No address due to no access

City _Nevis County_Hubbard Slale MN Zip Code 56467
nder Duane Amdt

Subject Front

No address due to no access

Sales Price NA

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View 27.75ac-Lake&Wds

Site

Quality

Age
Looking north at about
300 feet of developable
shoreline on Crow Wing
Lake

Subject Rear

Subject

Looking north east at lhe
southeast corner of lhe
subject. Marshy for
about 38% of the shore
line.

Form PIC3x5.5R — *TOTAL for Windows" appraisal software by a la mode, inc. — 1-800-ALAMODE
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Subject Photo Page

Address Mo address dug o no access
Mevis County Hubbard State MN Zip Code 56467

Subject
No address due to no access
Sales Price NA
Gross Living Area
Tota! Rooms
Total Bedrooms
Total Bathrooms
Locatlon
View 27.75ac-Lake&Wds
Site
Quality
Age
Deciduous trees on high
ground north of shore
line.

Subject
Westerly edge. Beaver

lodge at left is close to
the west line of subject.

Subject

Low ground in south
east corner.

Form PIC3X5.SR — “TOTAL for Windows" appraisal software by a la mode, inc. — 1-800-ALAMODE
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Page 1 of 2

Interactive Map

Saarch Print  Scanned Decumants User Guice  Disciainer

Cubut A P

X 112010
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File No. Dorset #11 age #11
Listing Photo Page

Barrower Owner: Duane Arndt

Property Address No address due to no access

City Nevis County Hubbard State MN Zip Code 56467
[Lender Duane Amdt

Listing 1

Proximity to Subject
List Price

Days on Market
Gross Living Area
Total Rooms

Total Bedrooms
Total Bathrooms

Age/Year Built
Looking north at Lower
Mud Lake with the
listing property at the
rear right
Listing 2

Proximity to Subject

List Price

Days on Market

Gross Living Area

Total Rooms

Total Bedrooms
Total Bathrooms
Age/Year Buitt

Listing 3

Proximity to Subject
List Price

Days on Market
Gross Living Area
Totat Rooms

Totat Bedrooms
Total Bathrooms
Age/Year Built
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vayma\

[ Mmsisess | [ Jcoesann )
X 4
/] Prudentlal Hwy 34 East; Park Raplds, Mn. 56470
(218) 732-8416 Offlce
. (218) 732-8439 Fax
Park Ra pi ds info@prudentialparkraplds.com e-nxail
Heal Estate www.prudentialparkraplds.com

120 Acres HuntingLand |

$250,000

Subject property
within lines.

Property has
been owned by
the same family

7 3 f2 since 1947,

o Jord e A, il S A
Acrcaggba[; _JSS /g,j 9 120  Terms Cash
Tree C;ver Mixed Classification Land
Location North Hubbard Cty  Taxes $1,032 (2008)
School District Park Rapids Township Arago

Remarks: 120 acres with over 2000 ft of lakeshore on Lower Mud Lake.
This property has it alll Excellent big deer are plus your own private
lake. Great opportunity to own a very private piece of property for rec-
reation or hunting. Mixture of high, level and some low ground.

Directions: From Park Rapids North on Hwy 71 to county road 89.
Right on 89 to river. Property is directly North of the river. Listing
agent must be present to view property.

(While the inforration & figures 2bove are believed to be retiable, the providing broker cannot guarantee their accuracy. )

Cyo T e Mk

Form SCA — “TOTAL for Windows* appraisal software by a la mode, inc. — 1-800-ALAMODE
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Page #1%]

STATE OF MINNESOTA
G,

BURKOS, CARSTEN A
22248 COUNTY 80
NEVIS MN £8467 Department of Commerce

The Undarsigned COMMISSIONER OF COMMERCE for the State of Minnesala herchy cerfifles that
CARSTEN A BURROS

22223 COUNTY 3
HEWIS MM 82457

Attt s of 1 Ste of Lleresuls wed 1 heraby foensed 1o franesdt the business of

TBE SO A

Reasidant Appraisar : Cortiliod Residential

License Number: 4002865
anless s uinority 16 BUSDERERS, MVOXES O SNENVASS RGNy termuratad This Hienss shall be in een?
wrdd Argugt 33,2911

IN TESTHAGNY WHEREGCF, | have hereunto set my hand this Seplember 08, 2008,

)

COMMISHONER OF COMMERCE

Continuing Educalien:

oF Reaurament Ty

Toist . Aopaser 2%

UGDAD

Fral gt pen
[ RaeN TR S

Form SCA — “TQTAL ior Windows" appraisal soltware by a la mode, inc. — 1-800-ALAMODE
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NEVIS, MN 56467 . 3
(218) 652-3254 - Phone & Faxs2/B42.2-3255

Carsten Burros MN Gertified Appraiser- #4002665

QUALIFICATIONS OF APPRAIBER
_CARSTEN A, BURROUS

" EDUCATION:

1. Gradusted from the University of Minnesola, Bachelor of 8clence, 1065

2, Complaled appratsal coursa glven by the U.S. Depariment of Interlor Appralsers

3. Compleled American Baclaly of Fann Managers and Rural Appralsers Farm
Managemenl School S

4. Altendad nuimerous appralasl seminars

5, Completad tha requlred appfaisal classes for licansing since Inceplion.

Mosl of hese wero laken sl Pro Sourca . :

EXPERIENCE: :
1. Warken fur 4.6 years for the Minnesola Daparirent of Natural Resources from the

Marshall offica. Appralasd and purchased Wildiife Manegamenl areas and
manayed over 17,000 acres of land during this Uma in Lyon, Uncoln, Yellow

+ Msdicine and Lac Qul Parle Countles, . - :

2. Worked for Jensan Management Services 1868.1o 1871, Luvems, Minnasola

3. Paitner In Wiison-O'Brien Real Eslale 1871-1887, Marshall, Minneaola

4. Slarled Dorsel Appiafsal Company 1997, Nevis, Minnesots

APPRAISAL EXPERIENCE: . .
1. Numerous eppralsals oompleted for the Minnesola Depariment of Consarvalion and
_ the Departipent of Nalural Rasourcgs .
2. Opfloned several thousand acras.of land for tha Mn. Departmant of Conservalion
3. Nuiisrous Indlvidual appraisals convpleted for resifenlial, farm and commerclal
properles In Soulhwest Minnesota and North Central Minnesola :

CLIENTS REPRESENTED:
1, Minpesota Departiment of Nalural Resources
2. Asslsted with appraisala for Administralion Eatale Tax purposss for 1he Internal
Reverius Service .
Asstsled with Minnesela Depaitment of Highway Appralsals [n Minnesola and lowa
for Jensen Managament Bervics, Luveme, Minnesola o
Minnesota Department of Adminlatration B
Veiarans Adminislration’ -
Cly of #4arshail, Minnesola
, Nature Conservency .
8. Twu Inlels Township, Becker Counly, While Oak Township, Hubbard Counly
0. Varlous allomeys, banks, morigags bankers, Individuats and bueiitesses

@
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ADDITIONAL CREDENTIALS:
1. Cowt Appoinied Viewer
2. Teslimany aa Expert Witness; 5th Judiclal Dlstricl Courl
3. Testimony In Hubbard Gounty Court with two different land dlspule cages
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