COURT FILE NUMBER Q.B.G. 945 OF 2020
COURT COURT OF QUEEN’S BENCH OF

SASKATCHEWAN IN BANKRUPTCY
AND INSOLVENCY

JUDICIAL CENTRE REGINA
PLAINTIFF CONEXUS CREDIT UNION 2006
DEFENDANTS ELK RIDGE GOLF & CONFERENCE

CENTRE INC. AND ARNE PETERSEN

IN THE MATTER OF THE RECEIVERSHIP OF ELK RIDGE GOLF & CONFERENCE CENTRE INC.

SECOND REPORT OF THE RECEIVER, MNP LTD., DATED OCTOBER 19, 2020

Introduction and Purpose of the Report

1.

MNP Ltd. was appointed Receiver of Elk Ridge Golf & Conference Centre Inc. (“Elk Ridge”), pursuant
to an Order of the Court of Queen’s Bench for Saskatchewan on June 5, 2020 (the “June 5, 2020

Order").

Elk Ridge owns and operates a destination resort and a twenty-seven (27) hole golf course located in
the vicinity of the Waskesiu townsite and Prince Albert National Park. Elk Ridge is the registered owner

of the Real Property.

This is the Receiver's Second Report to Court (the “Second Report’) and it should be read in
conjunction with the Receiver’s First Report to Court dated October 9, 2020 (the “First Report).

The purpose of the Second Report is to advise the Court with respect to the following matters:

° Activities of the Receiver subsequent to the First Report; and
° Offer to Purchase the Under Developed Lands

In preparing the Second Report and making comments herein, the Receiver has been provided with,
and has relied upon, certain unaudited, draft and/or internal financial information of the Debtor, the
Debtor's books and records, and information from other third-party sources (collectively, the
“Information”). The Receiver has not audited, reviewed or otherwise attempted to verify the accuracy
or completeness of the Information in a manner that would wholly or partially comply with generally
accepted assurance standards or other standards established by the Chartered Professional
Accountants of Canada.

Documents relating to the Receivership Estate can be located on the Receiver's website at
https://mnpdebt.ca/en/corporate/corporate-engagements/elk-ridge-golf-and-conference-centre-inc.

Activities of the Receiver

7.

Subsequent to filing the First Report the Receiver has;
e Continued the maintenance of the golf course and resort assets;
e Continued to provide information to the purchaser;

e Completed repairs and maintenance as required; and
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e Communicated with the Home-Owner Associations.

Offer to Purchase the Under Developed Lands

8.

10.

11.

12.

13.

14.

15.

As defined in the First Report the Under Developed Lands are located at SE ¥ of Section 4,
Township 51, Range 26, W2 located in the R.M. of Buckland #491, Saskatchewan and are comprised
of 4 parcels totalling approximately 150 acres.

The Receiver had listed the Under Developed Lands with a licensed realtor with a listing price of
$80,000.

The listing price is in line with the fair market appraised value from a July 31, 2020 real property
appraisal completed by Ring Appraisals Ltd. (the “Ring Appraisal’). The Ring Appraisal provided for a
fair market value of $80,000 and a forced sale value of $68,000. A copy the Ring Appraisal is
attached as Schedule A.

On October 10, 2020 an offer to purchase the Under Developed Lands was submitted to the realtor
by Trevor and Joanna Peters (the “Peters Offer”). The Peters Offer included a purchase price of
$70,000 and a financing and due diligence clause with removal date of October 21, 2020.

The Receiver submitted a counter offer with a purchase price of $75,000 and the same conditions as
the Peters Offer which was accepted on October 14, 2020 (the “Peters Counter Offer”). A copy of the
accepted Peters Counter Offer is attached as Schedule B.

The Receiver supports the sale of the Under Developed Lands in accordance with the terms of the
Peters Counter Offer as the purchase price is approximately 93% of the appraised fair market value
and in excess of the appraised forced sale value. The primary secured creditor (Conexus Credit
Union 2006) has advised the Receiver that it supports the sale of the Under Developed Lands in
accordance with the terms of the Peters Counter Offer.

In accordance with paragraph 3(l1)(i) of the June 5, 2020 Order, the Receiver is authorized to sell,
without the approval of the Court, the Property of Elk Ridge not exceeding $200,000. While the
Receiver has the authority to accept the Peters Counter Offer as the transaction value is for less than
the $200,000 threshold, a sale and vesting order is required to complete the transfer with land titles.

The Receiver seeks the Courts approval in a sale and vesting order to allow for the completion of the
transaction.

Conclusion

16.

The Receiver seeks the Court’s approval for the following:
a) Authorizing the Receiver’s activities as described in the Second Report; and

b) Authorizing a sale and vesting order to complete the sale of the Under Developed Lands in
accordance with the terms of the Peters Counter Offer.

All of which is respectfully submitted this 19th day of October, 2020.

MNP Ltd.
in its capacity as Receiver of the
Elk Ridge Golf & Conference Centre Inc.

And nokin.its

Per:

Jersonal-capacity

"?Te;SirrsT(?IRP, Licensed Insolvency Trustee
Senior Vice President
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CONTACT INFORMATION AND ADDRESS FOR SERVICE

KANUKA THURINGER LLP
Barristers and Solicitors
1400 - 2500 Victoria Avenue
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S4P 3X2

Address for Service: Same as above
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Fax: (306) 359-0590
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Ring Appraisals Ltd.
Real Estate Appraisers and Consultants

APPRAISAL OF

Fita No. SE 4-51-26 W2

Undeveloped Land

LOCATEDAT:

Southeast Quarter of Section 4, Township 51, Range 26, W2
R .M. of Buckland #491, SK

FOR:
MNP

119 4th Avenue South
Saskatoon, SK

BORROWER:

Elk Ridge Golf and Conference Centre

AS OF:

July 31, 2020

BY:

Stephen Ring
CRA

140 12th Street East, Prince Albert, SK S6V 1B6




Client Reference No.: File No.: SE 4-51-26 W2

Ring Appraisals Ltd.

Real Estate Appraisers and Consultants
140 12th Street East

Prince Albert, SK S6V 1B6

July 30, 2020

MNP

Chelene Riendeau
119 4th Avenue South
Saskatoon, SK

Address of Property: SE Quarter of Section 4, Township 51, Range 26, W2
R.M, of Buckland #491, SK

Market Value: $ $80,000

In accordance with your request and authorization, an investigation, analysis and appraisal report on the above described property
has been completed for the purpose of estimating the Market Value,

After careful consideration of all the factors that affect value, the market value was estimated to be as referenced above.
This estimate is subject to the limiting conditions attached to this appraisal and to which the reader's attention is specifically directed.

The following report presents the basis of all opinions expressed herein.

The information contained herein should be sufficient for your purposes. Should you require further information or clarification as
to any portion of this report, please contact me.

I certify that I have no interest, present or contemplated in the property appraised.

Yours truly,

Stephen Ring
CRA

L —

Form produced using ACI sofiware, BOO 234 8727 www aciweb com




RESIDENTIAL LAND APPRAISAL REPORT

HEFEREHCE fieno  SE 4-51-26 W2
[Teuew. MNP ]mm Stephen Ring
| ATtention Chelene Riendeau u comeany: - Ring Appraisals, Ltd. 35|
5 appRess; 119 4th Avenue South E sooness: 140 12th Sireeet East ‘
T Saskatoon, SK Prince Albert, SK . :
E MAIL & EMAL:  ring.appraisals@shaw.ca Appraisal Institute
PHONE: Fax: mione 306 922-8484 Fax 306 922-1984 of Canada
propeRTY ADDRESS:  SE Quarter of Section 4, Township 51, Range 26, W2 cnv: R.M. of Prince Albert province: SK. posTAL coDE:
£5| LEGAL DESCRIPTION: The Southeast Quarter of Section 4, Township 51, Range 26, West of 2nd Meridian (see attached Parcel pictures for extended
| description) souce: LTO
B} sunicipauity anp pisTRICT: Rural Municipality of Buckland, Saskatchewan
a ASSESSMENT: Land § 80,700 Assessment Daie: 2020 Taxess N/ A vear 2020
|| existin use: Undeveloped
name: Elk Ridge Golf and Conference Centre Name Type: Owner

PURPOSE: To eslimale market value D
INTENDED USE: I:' Firsl mongage financing only D!\‘«mlnmq:w financing only |:|Conven|ional Mon_gage action
INTENDED USERS (by name). MNP

L | REQUESTED BY: Clienl abave [Jomer
"'E" VALUE: x Currenl I:] Relrospeclive D Prospediive
5 D Update of original ceport compleled on wilh an eflective dale of File No
Q PROPERTY RIGHTS APPRAISED  [X]Fee Simple || Leasenold Ceordominivmisiata [~
| 1S THE SUBJECT A FRACTIONAL INTEREST, PHYSICAL SEGMENT OR PARTIALHOLDING? [ JNo ] Yes (i yes, sco commenis)
APPROACHES USED: DIRECT COMPARISON APPROACH
EXTRAQRDINARY ASSUMPTIONS & LIMITING CONDITIONS o YES (see allached addendum)
HYPOTHETICAL CONDITIONS x NO I:‘ YES {see allached addendum A hypolhetical condilion requies an extraordinary assumplion)
|| JURISDICTIONAL EXCEPTION Xlno [ vEs (soe attached addendum)
NATURE OF DISTRICT: [:Iﬂesidenlial E Conunoiei Dll‘lﬁr\lrbl /\gricuhural D Firm To
TYPE OF DISTRICT: [ Urban [eutstan [ X]Rural [ recreationat [ ] AGE RANGE OF PROPERTIES {yned: | New 50
TREND OF DISTRICT: || Improving . [Teansiion [ peterioraiing [ PRICE RANGE OF PROPERTIES + 50,000 £ 500,000
BUILT UP: [Coverrss a5 15% [ Junder2sw Rural
8| conrormry  size: [ Juarger [ simitar smaler [ ] MARKET OVERVIEW:  Supply: [_| High nveage [ Low
9 Demand D liigh Average D Low
h% | Frice Tenos [woesing [Rswave [ oecssiog
8| coments:
é Vakie ends. market appeal, proximy lo employment and amenties, anticipaled publiciprivale impravements, appacent delrimental condtions (railroad lracks unkem properbes. major traffic aneries, fydro faciites, commexcialfindustial stes landfil siles)
2| The subject property is comprised of 3 parcels of undeveloped land located approximately 20 km north of Prince Albert, or 2 km south of the

ha of Spruce , on the west side of Highway #2. The area is developed mainly with agricultural land, with some residential acreage
properties nearby, mamiy along the highway. Considered a good potential residential location, enhanced by the proximity to Prince Albert, nearby
elementary school and highway access. Agricultural utility is limited by the water on the property. Highest and best use is considered to be a

|| continuation of the current holding use, with some potential for development with a single residence. See addendum.

smEDMENSIONS: See attached parcel pictures urmes:  [X]roeprone  [X]nawaicas [ |somsewer [ Seritory Sewer || Sepiic
LOT Siz€: 150.35 Urit of Measuremenl  ACIES (X openicn  [JroigingTane ]
Source: I§(_: WATER SUPPLY: D Municipal I:I Privale Well []

TorocrapHy:  Mainly level, slighly undulating

FEATURES: GavelRood  [X]PovedRoag [ Lane . [ sicowalk [Jcubs

conFicuraTioN: [rregular - see attached sweatigns  [Jcaevison ~ []
L ELECTRICAL Oveead [ undorgound [
&| zonie: Agricultural Reserve o o LANDSCAPING: [ ] Good [ Average [eae [rosr N7 A
§ sarce: Municipal office CURB APPEAL: [_] Good (%] average [rair [Jeeor
| OTHER LAND USE CONTROLS (s02 commeniy:
2| usE CoNFORMS: ves  [_INO (ses comments)
s :
o ASSEMBLAGE [Jno  (X]ves see commens) 2 legallly tied properties
Z| mnie searchien: [ |ves  [K 0 fseo o e hinting conistions)
1l COMMENTS:
& The subject property is comprised of 4 ndjacent parcels. LSD 1 is 3493 acres, LSD 2 is 40.22 acres, LSD 7 is 40 22 acres and LSD 8 is 34.98 acres, totaling 150.35 acres

The two northem parcels (LS 7 and 8) are legally tied. The 4 LSD's comprise the southeast quarter of the section. The 4 parcels are appraised as ifthey are a single
property, according to the client's request. The property is largely covered by wetlands surrounding the Little Red River, which winds southerly through the subject quarter
section, The river and swampy areas cover much of the property, limiting its wility. There is little agricultural wiility. A small area of LSD & may be suitable for
development with a residence, assuming nccess would be provided from the highway. The site is accessed by an all-weather gravel rosd known as Cloares Road, at the
subject’s southern edge, off Highway #2. There is evidence of a now-abandoned yardsite near the southeast corner of LSD 1, but residential potential is limited. See

|| addendum
Form produced using AC) software, 800 234 8727 wiw aciweb com AIC Vacanl 05118
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RESIDENTIAL LAND APPRAISAL REPORT

REFERENCE feng.  SE4-51-26 W2
exisTiNG use: Undeveloped

LuJ| ANALYSES AND COMMENTS:

COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO 3
SUBJECT Descriplion | s Adjusment ip | s Mgetmens Description U S Adusiment
SE 4-51-26 W2 NE 3-50-28 W2 LSD 5 25-50-26 W2 LSD 5 30-50-25 W2
R.M. of Buckland, SK R.M. of Buckland . R.M. of Buckland RM. of Buckland
DATA SOURCE Land titles office ISC ' ISC i _ l
DATE OF SALE n/a 12-2019 i 12-2019 : 12-2019 :
SALE PRICE s IN/Als 20,000 ¢ $ 27,500, [ 11,250,
DAYS ON MARKET : :' E
) ] )
LOGATION Good Average ;' 25,000 | Average E 25,000 | Average i 25,000
SITE DIMENSIONSILOT SizE | 150.35 acres 21.54 acres i 30,000 ]29.7 acres : 25,000 §20.11 acres i 30,000
ZONNGILAND USE CONTROLS | Ag. Reserve Ag. Reserve \ Ag. Reserve ' Ag, Reserve V
TOPOGRAPHY Mainly level Gently Undulating | Gently Undulating :' Gently Undulating E
VIEW River View Average : 5,000 | Average ' 5,000 | Averape : 5,000
. ' ]
Y N ! ]
: :
5 : ; !
S| ADIUSTHENTS (Grosss, Neis) Gosss 60,000 wes 60,000 | Gross s 55,000 Nees 55,000 |eosss 60,000 Ne:s 60,000
E ADJUSTMENTS (Gross%, Nei%) Goss  300.0%  ner  300.0% foos  2000%  me:  2000% |oos 5333w me: 5333
<| ADIUSTED VALUES s 80,000 |s 82,500 |s 71,250
‘é‘ ANALYSES AND COMMENTS:
5 The 5 comparable sales are similar parcels of undeveloped land located near the subject. Sale price per acre generally declines with larger

g| parcels, since 80-acre and smaller sites are often valued for their utility as building sites, where site size above approximately 10 acres can be
considered excess land. These 6 properties, while having similar utility for a building site as does the subject, have more agricultural utility, As
with most combination-use properties, the relative value of the agricultural and residential utility in each property is difficult to separate.
Adjustments for Site Size reflect this combination use. These adjustments are not made on a per-acre basis, since that type of adjustment does not
consider each property’s residential utility. Site Size adjustments reflect both the residential and agricultural effect of each property's size.

DIRECT COM

Strongest support is from Comparales #1, 2 and 4. They are most similar in location to the subject, and would compete most directly with the
subjecet if offered for sale concurrently. Strongest support is for the upper end of the adjusted value range, reconciled at $80,000. "

Adjustments made for Location reflect the relative desirability of each parcel for development with a single residence, including factors such as
distance from Prince Albert, quality of access road, available services and other factors considered by typical acreage purchasers. After
adjustment, the 5 comparables reflect a range of values for the subject from $71,000 to $82,000. Strongest support is for the midpoint of this
value range, reconciled at 580,000, Other unimproved land sales also support this value conclusion. See addendum.

ESTIMATED VALUE BY THE IRECT COMPARISON APPAOACH towecndt 3 80,000
Form produced using ACI soltware, BOO 234 8727 www aciweb com
Apprarsal Inslule of Canada © Ollawa, Canada 2018
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DIRECT COMPARISON APPROACH

RESIDENTIAL LAND APPRAISAL REPORT

REFERENCE: sing  SE 4-51-26 W2
COMPARABLE NO. 4 COMPARABLE NO. 5 COMPARABLE NO 6
SUBIECT Description ' § Adjusiment fisas | Aduaeens Description ¢ Adjsinen
SE 4-51-26 W2 LSD 11 30-50-25 W2 Pt. NE 22-48-28 W2 SE 22-50-26 W2
R.M. of Buckland, SK R.M. of Buckland RM. of Buckland RM. of Buckland .
DATA SOURCE Land titles office ISC | ISC a ISC 5
DATE OF SALE n/a 12-2019 { 3-2020 | 7-2019 '
SALE PRICE s IN/A|s 11,250 s 27,000} s 37,500
DAYS ON MARKET ) H gt
: ! :
LOCATION Good | Average H 25,000 | Average .{ 25,000 | Average f 25,000
SITE DIMENSIONSILOT Size | 150.35 acres 20,1 acres 30,000 |20.62 acres 30,000 |38.9 acres E 20,000
ZONINGAAND USE CONTROLS | Ag. Reserve 1: i E
TOPOGRAPHY Mainly level | H ] i
VIEW River View Average i 5,000 | River view, superior -5,000 | Average : 5,000
L. 1 ]
5 ! E
ADJUSTMENTS (Grosss, Nels) Goss:s 60,000 we:s 60,000 |crosss 60,000 Nes 50,000 [ Gross s 50,000 we:s 50,000
ADHISTMENTS [foss, Mot%) fGross  5333% e 5333% foos:  222.2%  Ner  1852% |oos  133.3%  ne:  1333%
ADJUSTED VALUES s 71,250 |s 77,000 {s 87,500
ANALYSES AND COMMENTS:

In addition to the market value estimate, we have been asked to provide a 'forced sale’ value. The term *forced sale value’ is loosely used. There is
no recognized definition, but the term usvally implies a reduced marketing period and a compulsion to sell. The most common hypothetical
conditions and extraordinary assumptions arise from the requirement that the property be sold within an unusually short period, thereby limiting
reasonable market exposure and recognizing the specific needs of a party other than the property owner.

In these circumstances, proper marketing may not be possible. The effect of a 'forced sale' is ordinarily to restrict the length of time allowed for
marketing the property ot its range of potential purchasers. It is also recognized that properties being sold by lenders after having been subject to
mortgage aclion may suffer from a stigma among purchasers. Purchasers expect the institutional vendor to be more than typically motivated to sell
the property, and consequently willing to sell the property for less than its market value, The magnitude of any such effect is difficult 10 measure,
however, since the circumstances of each transaction vary widely, and there is little market evidence of the magnitude of the elfect.

For the purposes of this appraisal, a negative effect on market value of approximately 15% is assumed. In reality, the effect of the vendor's
increased motivation is specilic to each transaction, and is impossible to accurtely predict. Based on the assumed |5% reduction in value imposed
by the ‘forced sale' restriction, the forced sale value estimate is $68,000.

AIC Vacant 0518
AICLAND1808132019
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HEFERENCE niews SE 4-51-26 W2

HISTORY

RESIDENTIAL LAND APPRAISAL REPORT

SUBJECT SOLD WITHIN 3 YEARS OF EFFECTIVE DATE: [Jves [Hno
ANALYSES OF SALE TRANSFER HISTORY: (minimum of (hrce years)

[Fo the best of our knowledge the subject property is not under current option or agreement and is not offered for sale on the open market at this

1me.

SUBJECT LISTED WITHIN 1 YEAR OF EFFECTIVE DATE: D YES NO SUBJECT CURRENTLY LISTED: D YES NO

ANALYSES OF AGREEMENTS FOR SALE, OPTIONS, LISTINGS OR MARKETING OF THE SUBJECT: {minimum of one year)

[To the best of our knowledge the subject property is not under current option or agreement and is not offered for sale on the apen market at this
time. No recent sales data is known for the subject property.

‘§

ANALYSES OF REASONABLE EXPOSURE TIME:

& In accordance with generally accepted appraisal-reporting standards, a comment is required on the probable exposure time in order to achieve a
| sale at the reported market value. This comment is intended to set the context within which the market value conclusion is rendered. For most
&| types of residential real estate, a normal exposure time is about 60 to 120 days. For the subject, an exposure time of 60 to 120 days is considered
appropriate. Appropriate pricing has been assumed.

|

RECONCILIATION AND FINAL ESTIMATE GF VALUE:

5| Although the subject property is larger than the comparable sales, adjustment for site size is not considered appropriate. The subject is largely covered in water, limiting its
effective site size significantly. The comparable sales have similar utility for development with a single residence, which is the Highest and Best Use of each of the properties.

The Direct Comparison Approach to Value is considered to be the most appropriate measure of value for the subject property. Market driven adjustments have been applied
under several headings including but not limited to; physical square footage, general condition and market appeal, locational factors, site size, site services and improvements
clo ~ ~
| The 5 comparable sales are similar small parcels of undeveloped agricultural land, Strongest support is from Comparales #1, 2 and 4. The 6 comparables would compete
| directly with the subject if offered for sale concurrently. Strongest support is for the umidpoint of the adjusted value range, reconciled at $80,000

UPON REVIEWING AND RECONCILING THE DATA AND ANALYSES AND CONCLUSIONS, THE MARKET VALUE OF THE INTEREST IN THE SUBJECT PROPERTY
ASAT July 31, 2020  (Eflective Deleof he Appraisall IS ESTMATEDATS 80,000
couptereo on _August 4, 2020 of A8 sl ot efigwders s egon is sy
DEFINITION OF MARKET VALUE: The most prabable price, as of @ specilied dale, in cash, o in lerms equivalent o cash, or in olher precisely revealed lerms, for which the specified property rights shoukd sell alter reasonable cxposure in a
live imasied under iions tequlsite 10 a fair salc, with Lhe buyer and seller each artifeg jv1amily, krawledgeably, and dor sell inssi, fnd assuming That ReEnor is unddr wdue drtss, (apravsat of il £ T Canadon Edeon 2110)
mplicil in th#s dofinition is iy consummatian of a sle as ol a specified dale and he: passing of NNt Bosh solfer i) Barytr under conditions whorohy. Huyor nd seller aite Iypecaiy mollvased; bl porti il inkymod a0d i)
in whial thary conthser (heir own besd inineysls; & rEasonabic tiee is slowed (or exposure in 11e: o Markd; pryment is made in e of cash ian dollars o in fpoms of firncial 0 P Bnd i prea mprosents
thiy gmal coerssdrdion for the proporty sold ualocind by spociaf v eressive linancing or suskes toncessicns grantid by anyone associaled wilh Ihe sale

RECONCILIATION AND FINAL VAL

DEFINITION OF MARKET RENT (it applicable): The eslimaled amount for which an inleres in real property should be leased on he vatuation date belween a willing lessor and a willing lessee on appropriate lease lems in an arm's lengih
Vransaclion, after proper markeling and where Ihe parties had cach acled knowledgeably, prudently and without compulsion (micmational Valuation Standards 2017)

DEFINITIONS

DEFINTION OF HIGHEST AND BEST USE: The reasonably probable use of real properly, thal is physically possiblo, legally permissible, financially feasible, maximally productive and thal results in the highesl valug (CUSPAP 2018)

The scope of the appraisal encompasses lhe due diigence undertaken by the appraiser (consisten! wilh Ihe \erms of reference from the cliert, the purpose and intended se of Ihe report) and the necessary research and analyses lo prepare a report
in Atenidarie wit the Canidan Uniform Standéds of Prolessional Appisal Practice (CUSPAPY of Ihe Appraisal Instilule of Canada. The following comments describe Ihe extent of the process of coflecting, confiming and reporting dala and its
analysers, daseriber relovan! proceduress and eersoning delails supporing tha analysds, and provide the reason for the exclusion of any usual valualion procedures

The appraisal issue Ihal is the focus of 1his engagement has been discussed and dolined with (he clienl, the work required 1o solve Ihe issue. planned, and Ihe necessary marke! data acquired, analyzed and reconciled inlo an eslimale of markel
value in a manner lypically cxpected in a “form” report

The specific lasks and iems necessary lo complete Ihis assignment include a summary of the folowing:

assanly and ariilyses of refevanl infoniatien pertaining lo the progiatty being appraised, including lisling and acquisilion particulars if acquiced wilhin three years prior to Ihe effictive dale of he appraisal;
a4l ik and oby ion of the suly and the e aca;

assembly and analyses of peninent economic and markel data;

an analyses of land use conlrols pertaining Lo Ihe subject properly;

an analyses of “Highes| and Besl Use", or most probable use;

a discussion of Ihe appraisal methodologies and procedures employed in armving al the indicalions of value;

inclusion of maps, graphics and ibits when deemed lale; and

recoriciliation of the collecled dala inlo an eslimale of the markel value or lhe marke! value range as al Ihe effeclive dale of the appraisal

@ T Bw N

SCOPE

All dala considered appropriate for inclusion in Ihe appraisalis, o Ihe bes! ol our knowledge, faclual Due 1o the \ype of prapenty being appraised and (he nalure of the appraisal issue, Ihe findings have been conveyed in this “form” formal
Cther:

Form produced using ACI software. 800 214 8727 www aciwed com AIC Vacan! 05/18
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RESIDENTIAL LAND APPRAISAL REPORT

HEFERENCE: FUEND. SE 4-51-26 W2
& cenlication (hal appears in Iis appraisal report I subject 1o compliance with he Personal Inlormation and Elecironics Documents Acl (PIPEDA), Canadian Unitorm Slandards of Professional Appral Appraisal Praclice 'CUSPAP") and (he
o Conditions
. M repon i phg I foe b chord i humwwwhm:p&usewmw mmmmmummsqumdmmmmismmtum
iha clest am o o e inthers. Uity b # red by

Imeﬂmlrumpm Lhﬂjh wmmwuwmmwm oy rlmﬂnmlr&mm hrmlm 1ol spockcantly idartiiod in ﬂisngm ot uﬂnemmmr' ek o effel oo lebilty, Rekiance o0 his fopod
faeiors, nvey changa rapdly snd on eccaskan, wihiul waming, Ihis report cannal be relied upon as of any dale olher than Ihe elfective dale specified in Ihis repont unless

1 E me%hmmmnwmmmmmm P A ) gy iy anmeziigh Nmuﬂljmutummm
ity e ck y T 7
nmhmﬂmnamdwuw pini b l:... y ot y o ",:~£-.-=-.«,mwpummﬂ’wmﬁ
e g ey el nogat 1 hood [0 o o ool e

i oy and any rokance.
o qlnr mlﬂ ;lu i of ewnnrship sodior i
e w "‘? o m!x muuumkmmmamwnmdme appﬂ!u' Any leloretion pmwme appralsnr is [or informalional purposes only and any reliance is
Ty £ 1 Mgt e Finod W9 Fotan 7w compliance

Naumdmm Mwm ke i s and s e : assis| lhe reader of Ihis report in vnsuallzmg the properly Il is unreasonable Lo rely on Ihis reporl as an allernalive (o a

L mm% b b totsived for aiﬂmx Y
This report is compleded on Ihe basis 1hal lesti et & nol reqmmd unless speclic arrangemens o do so have been made beforehand Such arrangements wi include, bl nol necessarily be limiled
{o: adequale lime i fewiew \he report and relam and the Mlon ol wqﬂﬁ) H e

. Undnss cehonwisih siod in (his iopan, ihe auibor hes Imdm o uepparant coedting: finc! mmmn I.ssnl;. dw sysinm, loubdation, olc ) obion tha sidiea
wuwnmmmmw& nll\eshgnpmq Nhnsbmnmm there 2o Mwumgawmuhpuu et bocame sgpanel

o, i sich fepenting i biyiedt 1he scopo of i repad
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RESIDENTIAL LAND APPRAISAL REPORT

REFERENCE: ieng.  SE 4-51-26 W2
,Em: MNP wcuemeer: Stephen Ring
attention: Chelene Riendeau & comrany Ring Appraisals, Ltd.

= ) Z

Z|nooress: 119 4th Avenue South i.anunEss'. 140 12th Strecet East ‘

a Saskatoon, SK Prince Albert, SK ) )
EMAIL: E Ewa ring.appraisals@shaw.ca Appraisal Institute
PHONE: FAX FiIHE 306 922-8484 Fax: 306 922-1984 of Canada

EXTRAORDINARY ASSUMPTIONS & LIMITING CONDITIONS

An exlraordinary assumpion s  hypolhesfs, eher supposed or unconfirmed, which, if nol true, could atter he appraiser's opinions and conclusions (e g an absence of contaminalion where such contamination is possible, Ihe presence of a

municipal sankary sewer whert: unknown of uncertain) An extraordinary imiting condtion s a necessary modification or exclusion of a Siandard Rule which must be explained and juslified by (he appraisor (e g exclusion of ane or more valualion

approaches) The appraiser musl conclude before accepling (he assignment which involves invoking an Extraordinary Limiling Condition Ihat the scape of the work applied will resull in opinians and conclusions which are credible. Bolh must
slalemenls ol each opini ion so affecled

HYPOTHETICAL CONDITIONS
Hypolhelical conditions may e used when they are required for fegal purpose, for purposes of reasonable analyses of for purposes of comparison Common hypolhelical conditions include proposed improvemenls, completed repairs, rezoning, or
municipal services  For every Hypothetical Condiion, an Extraordinary Assumplion is required. Following is a descripiion of each hypalhelical condition applied (o this report, Ihe ralionale for its use and ils effect on the result of the assignment

EXTRAORDINARY ITEMS ADDENDUM

JURISDICTIONAL EXCEPTION
The Jurisdiclional Exception permils the appraiser lo disregard a part of paris of the Slandards determined Lo be conirary to law or public poficy in a given jurisdietion and anly Ihal part shall be veid and of o lorce or effect in thal jurisdiction The
following comments idenlify the pari or parts disregarded, if any, and the legal authority juslifying these actions
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ADDENDUM

Borrower. Elk Ridge Golf and Conference Centre File No.: SE 4-51-26 W2

Proj Address: SE Quariar of Seclion 4, Township 51, Range 26, W2 Case No.:

City: R.M. of Prince Albert Province: SK Postal Code:

Lender: MNP

Final Reconciliation
Forced Sale Value

In addition to the market value estimate, we have been asked to provide a 'forced sale' value. The term ‘forced sale value' is
loosely used. There is no recognized definition, but the term usually implies a reduced marketing period and a compulsion to
sell. The most common hypothetical conditions and extraordinary assumptions arise from the requirement that the property
be sold within an unusually short period, thereby limiting reasonable market exposure and recognizing the specific needs of
a party other than the property owner.

In these circumstances, proper marketing may not be possible. The effect of a 'forced sale' is ordinarily to restrict the length
of time allowed for marketing the property or its range of potential purchasers. It is also recognized that properties being sold
by lenders after having been subject to mortgage action may suffer from a stigma among purchasers. Purchasers expect the
institutional vendor to be more than typically motivated to sell the property, and consequently willing to sell the property for
less than its market value. The magnitude of any such effect is difficult to measure, however, since the circumstances of
each transaction vary widely, and there is little market evidence of the magnitude of the effect.

For the purposes of this appraisal, a negative effect on market value of approximately 15% is assumed. In reality, the effect
of the vendor's increased motivation is specific to each transaction, and is impossible to accurtely predict. Based on the

assumed 15% reduction in value imposed by the 'forced sale' restriction, the forced sale value estimate is $68,000.

HIGHEST AND BEST USE

The concept of Highest and Best Use is defined by the Appraisal Institute of Canada in "Real Estate
Appraising in Canada" (Winnipeg, AIC 1987) pp. 17 as:

"...that use which is most likely to produce the

greatest net return over a given period of time.

Net return may be monetary as with income producing
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Property Address: SE Quarter of Section 4, Township 51, Range 26, W2 Case No..

City: R.M. of Prince Albert Province: SK Postal Code:

Lender. MNP

property or may in the case of a single family dwelling,
take the form of amenities such as pride of ownership,

comfort or convenience.

Highest and Best Use of a site at a given time evokes several principles of valuation including the
principles of Consistent Use; Contribution; Change;
Balance; and Conformity. Considerations in estimating Highest and Best Use include:
e the use must be legal;
® the use must be within the realm of probability,
e this is it must be likely, not speculative or conjectural;
e there must be demand for such use;
e the use must be profitable;
® the use must be such as to provide to the land the highest net return;

¢ the use must be such as to deliver the return for the longest time.

In the case of a vacant tract of land, Highest and Best Use is usually governed by the zoning regulations
affecting the site. That is, zoning is a major influence on the range of uses that a site may be put to.
Unless the zoning is likely to change, the zoning requirements will govern land use. It must also be

acknowledged that most zoning designations allow more that one use.

The subject properties are zoned Agricultural Reserve (AR). This zoning allows a variety of

agricultural uses, including extensive crop production and development with a single residence. Most
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Bomrower: Elk Ridge Golf and Conference Cenire File No.' SE 4-51-26 W2

Property Address: SE Quarter of Section 4, Township 51, Range 26, W2 Case No

City. RM of Prince Albert Province. SK Postal Code:

Lender: MNP

land in the area is now in similar use, and there is clearly a demand for agricultural land in the area.
Because it is covered in water, the subject's relatively small effective site size is considered too small
for agricultural production without the use of additional nearby land. There is, however considerable
demand for development with a single residence, as is evidenced by the growing number of acreage

sites surrounding Prince Albert.

These factors lead to the conclusion that the Highest and Best Use of the property is a continuation of
the current holding use with potential for development with single residential site. No change in Highest

and Best Use is foreseen.

ECONOMIC TREND — AGRICULTURAL LAND

Factors affecting land values include farmers’ income expectations, governmental policies, interest rates
and climate. New national and provincial environmental laws may also affect land values since these
laws may impact production costs and therefore returns of farmland.

Another important influence on farmland values is the amount of land offered for sale at any time. A
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change in the supply/demand relationship can be the strongest force affecting farmland values.

Saskatchewan farmland sale prices have undergone modest fluctuations in the past few years, with
values falling and rising in response to worldwide economic forces, climate and the supply/demand
relationship. The modest upward value trend and the recent reversal shown by this data is also shown
by specific market data in the R. M. of Prince Albert, as reflected in the data presented. Some data may

not be presented in its entirety due to confidentiality factors.

The downward trend shown by Saskatchewan farmland prices in the 1980°s years was reversed in 1994.
Historically, farmland value in Saskatchewan had a strong correlation to the price of wheat. Better
prices for wheat and other crops and increasing crop diversification contributed to increases in land
values from 1994 to 2004, a trend not seen since 1984, Above average harvest yields strengthened the
modest upward trend in many areas. The upward has trend continued, with minor setbacks since that
time. Double-digit annual growth in land prices in the early 2010’s has slowed significantly in recent

years.

Recent data suggest that the upward trend has continued to the present day but has slowed in recent
years. Farmland values in Saskatchewan increased an average of 6.2% in 2019, compared to a 7.4%
increase in 2018, per FCC statistics. The trend is shown in each of the regions of the province, with the

northeastern region rising 7.1% year to year.
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Saskatchewan farmland regions

Region % change  Value $/acre* Value range**

© North western 6.0% $2,090 $900 - $3,400

© North Eastern 71% $1,963 $900 - $2,800

© Woest Central 5.9% $2,103 $1,000 - $3,900

L2 © East Central 9.2% $1,610 $800 - $2,500
JSeskatuon @ South Western 3.8% $2,049 $900 - $2,900
[4] O South Eastern 6.0% $1,843 $900 - $3,600

ina
'Rug *FCC reference value $/acre

0 a **The value range represents 30% of the salesin
each aroa and excludes the top and bottom 5%

Cool, dry conditions contributed to slow crop emergence in the spring and July brought unstable

Addendum Page 5 of 23




ADDENDUM

Borrower: Etk Ridge Golf and Conference Centre File No.: SE 4-51-26 W2

Property Address: SE Quarter of Section 4, Township 51, Range 26, W2 Case No.:

City. R.M. of Prince Albert Province: SK Postal Code:

Lender. MNP

weather that included excessive rainfall, hail and severe winds that caused crop damage in central and
southern areas of the province. Harvest was also delayed for several weeks due to cool, wet weather, so

crop yields and quality varied significantly across the province.

Saskatchewan saw an increase in the number of landlords who either put their land up for tender or sold
to long-term renters. Sales of superior quality land began to level out, while sales of small parcels or
lower-quality farmland increased in 2019. Some producers sold land further from their main operations
and purchased land closer to gain efficiencies. In most areas of the province, land was bought by local

producers with medium- to large-size operations.

The East Central region had the largest average increase in the province at 9.2%. There was a
significant amount of crop unharvested due to poor weather conditions. Both supply and demand for
land were strong and even out-of-province producers were purchasing land in this area, while investors
who bought land in previous years began selling their properties. The result, however, was that demand

outpaced supply, resulting in a substantial average value increase.

North Western and North Eastern regions of the province had a limited supply of land, coupled with
strong demand, resulting in average value increases in 2019 of 6% and 7.1%, tespectively. Both regions
saw farmland values increase slightly from the previous year. Some areas in the North Eastern region,

however, had a healthy supply of available land, as well as strong demand driven partly by investor
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purchases.

Parts of South Eastern region had unharvested crops due to unfavourable weather conditions; however,
most producers were able to complete their harvest. Demand for land exceeded supply in this region,

boosting average farmland value by 6%, compared to an increase of 1.7% in 2018.

South Western region saw average farmland values increase by 3.8% in 2019, reflecting a much softer
market from the previous year when the average farmland value increased by 12.5%. Supply of land
exceeded demand in this region, as larger producers appeared less aggressive in purchasing land than in

previous years.

West Central region reported an increase in average farmland values of 5.9%, compared to an average
increase of 3.2% in 2018. The region’s east side had the most notable increase where demand for land

outpaced supply, while there was plenty of available land on the west side, but not a strong demand.

This trend is also shown by the specific sales data used in the Direct Comparison Approach, which

follows.

R.M of Buckland Sales Data
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Sales data from the R.M. of Buckland show similar trends to the provincial data. The following chart
shows each arms-length sale of agricultural land for the past 5 years. Approximately 140 arms-length

sales took place in the municipality over the past 5 years, summarized in this chart by year.

The following chart summarizes the farmland sale indicators from the R.M. of Buckland for the past 5
years. Data from 2020 is limited, reducing the reliability of data for this year so far, but the few 2020
sales indicate a continuation of the recent trend. Sales of improved properties and small properties

where the highest and best use is not agricultural have been removed from this data set.

R.M. of Buckland Farmland Sales 2016-2020 — Summary

Site Size Sale Price SP / acre Assessment DOS
18.94 45000 2,375.92 16,800.00 2020-06-30
18.94 45000 2,375.92 16,800.00 2020-06-30
18.94 45000 2,375.92 16,800.00 2020-06-30
18.94 45000 2,375.92 16,800.00 2020-06-30
18.94 45000 2,375.92 16,800.00 2020-06-30
18.94 45000 2,375.92 16,800.00 2020-06-30
39.97 50000 1,250.94 2020-05-06
39.94 50000 1,251.88 2020-05-06
39.92 50000 1,252.51 2020-05-06
29.89 40000 1,338.24 2020-05-06
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3.9 5000 1,282.05 52,000.00 2020-05-04
3.9 5000 1,282.05 52,000.00 2020-05-04
156.44 200000 1,278.45 139,400.00 2020-05-04
156.44 200000 1,278.45 139,400.00 2020-05-04
154.33 150000 971.94 139,800.00 2020-05-04
58.15 64273 1,105.30 63,300.00 2020-05-01
160.3 150000 935.75 101,300.00 2020-04-21
149.95 150000 1,000.33 119,200.00 2020-04-21
39.99 57300 1,432.86 2020-04-01
39.99 57300 1,432.86 2020-04-01
39.96 57300 1,433.93 2020-04-01
30.03 43100 1,435.23 2020-04-01
334.08 480000 1,436.78 2020-03-31
162.17 191400 1,180.24 183,200.00 2020-03-26
146.18 187500 1,282.67 150,800.00 2020-03-24
146.18 187500 1,282.67 150,800.00 2020-03-24
146.18 187500 1,282.67 150,800.00 2020-03-24
146.18 187500 1,282.67 150,800.00 2020-03-24
146.18 187500 1,282.67 150,800.00 2020-03-24
141.95 187500 1,320.89 167,600.00 2020-03-24
40.55 25000 616.52 41,100.00 2020-03-02
40.55 25000 616.52 41,100.00 2020-03-02
40.55 25000 616.52 57,300.00 2020-03-02
40.55 25000 616.52 57,300.00 2020-03-02
80.95 50000 617.67 96,400.00 2020-03-02
80.95 50000 617.67 96,400.00 2020-03-02
80.95 50000 617.67 96,400.00 2020-03-02
80.95 50000 617.67 96,400.00 2020-03-02
1.49 500 335.57 2020-02-12
1.48 500 337.84 2020-02-12
1.48 500 337.84 2020-02-12
1.48 500 337.84 2020-02-12
1.48 500 337.84 2020-02-12
1.46 500 342.47 2020-02-12
1.46 500 342.47 2020-02-12
1.44 500 347.22 2020-02-12
1.35 500 370.37 2020-02-12
1.35 500 370.37 2020-02-12
1.2 500 416.67 2020-02-12
0.47 500 1,063.83 2020-02-12
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158.82 171650 1,080.78 160,100.00 2020-02-03
165.03 178350 1,080.71 173,400.00 2020-02-03
86.8 60800 700.46 59,300.00 2020-01-30
156.4 160000 1,023.02 146,300.00 2020-01-30
109.35 91200 834.02 2020-01-30
109.35 91200 834.02 2020-01-30
160.44 96000 598.35 106,000.00 2020-01-03
160.44 96000 598.35 106,000.00 2020-01-03
74.26 60466 814.25 2019-12-24
74.26 60466 814.25 2019-12-24
74.26 60466 814.25 2019-12-24
74.26 60466 814.25 2019-12-24
74.26 60466 814.25 2019-12-24
74.26 60466 814.25 2019-12-24
158.58 26000 163.96 94,000.00 2019-12-05
28.52 49980 1,752.45 2019-12-05
18.04 100 5.54 11,200.00 2019-12-03
164.78 100000 606.87 85,100.00 2019-12-03
164.78 100000 606.87 85,100.00 2019-12-03
164.74 150000 910.53 110,700.00 2019-12-03
158.31 150000 947.51 121,800.00 2019-12-03
171.13 150000 876.53 164,600.00 2019-12-03
147.91 150000 1,014.13 170,400.00 2019-12-03
2.99 3000 1,003.34 95,100.00 2019-10-08
2.99 3000 1,003.34 95,100.00 2019-10-08
2.99 3000 1,003.34 95,100.00 2019-10-08
39.93 15000 375.66 2019-09-24
30.16 75000 2,486.74 50,300.00 2019-09-23
34.38 75000 2,181.50 60,600.00 2019-09-23
39.56 75000 1,895.85 65,900.00 2019-09-23
63.31 125000 1,974.41 107,400.00 2019-09-23
19.36 16419 848.09 2019-08-20
19.97 16937 848.12 2019-08-20
38.62 32762 848.32 2019-08-20
39.93 33882 848.53 2019-08-20
160.36 158000 985.28 121,000.00 2019-07-31
159.7 208000 1,302.44 158,400.00 2019-07-31
19.36 16419 848.09 2019-07-31
19.97 16937 848.12 2019-07-31
38.62 32762 848.32 2019-07-31
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39.93 33882 848.53 2019-07-31
74.79 86257 1,153.32 154,300.00 2019-07-15
149.66 160000 1,069.09 141,600.00 2019-06-25
39.68 75000 1,890.12 37,500.00 2019-06-19
158.46 120000 757.29 137,600.00 2019-06-19
159.64 110000 689.05 151,900.00 2019-06-19
165.68 125000 754.47 154,100.00 2019-06-19
159.85 75000 469.19 174,900.00 2019-06-19
45.94 35000 761.86 127,300.00 2019-05-24
75.13 75000 998.27 85,500.00 2019-05-07
159.73 170000 1,064.30 137,200.00 2019-05-07
77.2 72500 939.12 8,200.00 2019-05-01
277.83 257000 925.03 2019-04-16
249.74 260000 1,041.08 2019-04-16
10 100000 10,000.00 40,500.00 2019-03-21
110.93 0 | N/A 129,400.00 2019-03-15
13.66 9111 666.98 74,800.00 2019-02-25
35.42 28289 798.67 76,800.00 2019-02-25
14.99 155000 10,340.23 156,400.00 2019-02-25
144.9 135000 931.68 135,900.00 2019-01-29
14.99 199900 13,335.56 156,400.00 2019-01-08
14.99 199900 13,335.56 156,400.00 2019-01-08
140.99 145000 1,028.44 130,000.00 2019-01-07
36.71 41000 1,116.86 48,800.00 2018-12-27
57.55 64000 1,112.08 81,300.00 2018-12-27
6.9 110000 15,942.03 8,200.00 2018-12-18
35.81 37000 1,033.23 183,200.00 2018-11-21
3.78 4000 1,058.20 183,200.00 2018-11-21
2.64 3000 1,136.36 183,200.00 2018-11-21
34.67 106000 3,057.40 183,200.00 2018-11-21
10 175000 17,500.00 138,000.00 2018-11-14
1 9000 9,000.00 163,700.00 2018-11-13
14.83 235000 15,846.26 173,500.00 2018-10-31
0 160000 | N/A 152,100.00 2018-10-30
387.3 337504 871.43 2018-10-25
387.3 337504 871.43 2018-10-25
29.6 0| N/A 58,700.00 2018-10-16
0.67 0 | N/A 58,700.00 2018-10-16
1.24 1 0.81 2018-10-16
145.87 150000 1,028.31 172,100.00 2018-10-15
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ADDENDUM

Borrower: Eik Ridge Golf and Conference Centre
_Property Address: SE Quarter of Seclion 4, Township 51, Range 26, W2

File No.: SE 4-51-26 W2

Case No.:

City: R M. of Prince Albart Pravinca: SiK Postal Code:
Lender: MNP

159.62 100000 626.49 93,000.00 2018-10-10
159.66 125000 782.91 158,000.00 2018-10-10
144.65 79715 551.09 2018-10-09
135.32 103000 761.16 101,700.00 2018-09-28
158.17 175000 1,106.40 130,700.00 2018-09-12
158.4 200000 1,262.63 153,800.00 2018-09-12
102.25 205000 2,004.89 72,200.00 2018-08-23
1.29 500 387.6 2018-08-23
1.16 500 431.03 2018-08-23
1.12 500 446.43 2018-08-23
0.97 500 515.46 2018-08-23
10.63 135000 12,699.91 101,900.00 2018-08-22
152.85 204998 1,341.17 122,500.00 2018-08-21
160.12 61000 380.96 53,000.00 2018-08-14
10.01 220000 21,978.02 153,700.00 2018-05-25
14.98 165000 11,014.69 115,200.00 2018-05-24
3.21 175000 54,517.13 115,600.00 2018-05-16
160.31 120000 748.55 75,800.00 2018-05-08
156.94 110000 700.9 134,500.00 2018-04-03
159.88 110000 688.02 135,100.00 2018-04-03
160.13 110000 686.94 144,100.00 2018-04-03
79.6 41000 515.08 2018-03-13
18.94 40000 2,111.93 16,800.00 2018-02-28
2.46 1000 406.5 2018-02-12
160.12 500 3.12 53,000.00 2018-02-09
4.81 500 103.95 7,100.00 2018-02-08
40.78 49200 1,206.47 2017-12-19
40.78 49200 1,206.47 2017-12-19
40.19 50250 1,250.31 2017-12-19
40.19 50250 1,250.31 2017-12-19
4.26 212000 49,765.26 104,900.00 2017-12-07
10.02 270000 26,946.11 187,300.00 2017-11-15
162.21 116000 715.12 123,000.00 2017-11-08
151.89 99000 651.79 163,900.00 2017-11-08
14.81 65000 4,388.93 22,400.00 2017-11-02
39.65 35000 882.72 2017-11-02
24.85 25000 1,006.04 2017-11-02
79.78 54828 687.24 125,400.00 2017-09-27
74.99 63450 846.11 145,100.00 2017-09-27
79.25 68971 870.3 157,700.00 2017-09-27
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ADDENDUM

Bomrower: Elk Ridge Golf and Conference Centre

File No.: SE 4-51-26 W2

Case No.:

Property Address: SE Quarter of Section 4, Township 51, Range 26, W2

City: R.M of Prince Albert Province: SK Postal Code
Lender. MNP

80 62500 781.25 138,700.00 2017-09-25
80 62500 781.25 138,700.00 2017-09-25
80.84 62500 773.13 146,000.00 2017-09-25
80.84 62500 773.13 146,000.00 2017-09-25
72.91 50000 685.78 2017-09-25
72.91 50000 685.78 2017-08-25
0.69 2000 2,898.55 1,600.00 2017-09-11
10.01 98600 9,850.15 3,300.00 2017-09-11
241.03 168000 697.01 2017-08-29
158.1 95000 600.89 87,600.00 2017-06-28
122.78 45000 366.51 129,400.00 2017-06-26
143.74 45000 313.07 139,000.00 2017-06-26
74.52 84500 1,133.92 2017-06-14
73.11 83500 1,142.11 2017-06-14
148.79 200000 1,344.18 148,200.00 2017-05-30
144.6 188500 1,303.60 186,600.00 2017-05-26
158.68 188500 1,187.93 159,900.00 2017-05-24
160.51 73250 456.36 60,500.00 2017-05-16
159.43 73250 459.45 62,000.00 2017-05-16
249.74 190000 760.79 2017-05-02
18.94 162500 8,579.73 16,800.00 2017-05-01
144.6 188500 1,303.60 186,600.00 2017-04-28
711 82000 1,153.31 2017-04-28
6.79 1 0.15 2017-04-27
0.3 1 3.33 2017-04-27
159.31 135000 847.4 127,900.00 2017-04-18
12.32 16500 1,339.29 58,700.00 2017-04-10
2.06 16000 7,766.99 58,700.00 2017-04-10
5 160000 32,000.00 123,800.00 2017-04-10
31.46 16500 524.48 2017-04-10
121.05 66000 545.23 2017-04-10
148.79 165000 1,108.95 148,200.00 2017-04-04
159.05 77500 487.27 101,300.00 2017-03-30
148.8 72500 487.23 168,200.00 2017-03-30
150.72 100000 663.48 157,300.00 2017-03-01
158.25 230000 1,453.40 170,400.00 2017-02-22
38.15 50000 1,310.62 2017-02-16
1.96 2000 1,020.41 65,100.00 2017-02-06
1.96 2000 1,020.41 65,100.00 2017-02-06
159.77 201000 1,258.06 142,600.00 2017-02-03
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ADDENDUM

_Bomower. Elk Ridge Golf and Conference Centre

File No: SE 4-51-26 W2

Property Address: SE Quarter of Section 4, Township 51, Range 26, W2

Case No.:

City: R.M. of Prince Albert Province:. SK Postal Code:
Lender: MNP

154.09 30000 194.69 176,800.00 2017-01-24
160.51 61876 385.5 60,500.00 2017-01-19
159.43 61874 388.1 62,000.00 2017-01-19
159.55 123746 775.59 125,400.00 2017-01-19
142.95 61874 432.84 145,100.00 2017-01-19
7.02 61874 8,813.96 145,100.00 2017-01-19
158.49 123746 780.78 157,700.00 2017-01-19
1.43 1 0.7 2017-01-11
261.05 210000 804.44 2016-11-29
122.16 250000 2,046.50 170,500.00 2016-11-25
20.06 20000 997.01 2016-11-25
10.02 10000 998 2016-11-25
20.03 20000 998.5 2016-11-25
26.78 27000 1,008.22 2016-11-25
24,51 24900 1,015.91 2016-11-25
9.99 135000 13,513.51 100,100.00 2016-10-31
4.79 6000 1,252.61 8,200.00 2016-10-18
164.29 80000 486.94 165,800.00 2016-09-20
35.32 26400 747.45 11,600.00 2016-08-23
56.85 26400 464.38 18,600.00 2016-08-23
54.94 26800 487.8 18,900.00 2016-08-23
144.59 140000 968.26 123,800.00 2016-08-15
159.65 115000 720.33 128,500.00 2016-08-15
164.85 166413 1,009.48 148,200.00 2016-08-04
159.15 133333 837.78 144,900.00 2016-07-21
158.56 133334 840.91 172,900.00 2016-07-21
159.82 133333 834.27 188,700.00 2016-07-21
149.58 90000 601.68 100,800.00 2016-06-23
158.93 105000 660.67 136,500.00 2016-05-26
136.46 275000 2,015.24 144,300.00 2016-05-10
39.69 39000 982.62 2016-02-04
157.98 300000 1,898.97 178,600.00 2016-01-21
159.27 55000 345.33 121,700.00 2015-11-17
161.88 55000 339.76 124,500.00 2015-11-13
160.27 55000 343.17 165,300.00 2015-11-13
55.24 50000 905.14 73,000.00 2015-10-08
40.08 75000 1,871.26 2015-09-22
40.08 75000 1,871.26 2015-09-22
159.49 115000 721.05 122,200.00 2015-09-11
154.41 73000 472.77 68,100.00 2015-09-10

Addendum Page 14 of 23




ADDENDUM

Borrower: Elk Ridge Golf and Conference Centre File No.: SE 4-51-26 W2
_Property Address. SE Quarter of Saction 4, Township 51, Range 26, W2 Case No.:
City: R.M of Prince Albert Provinca: SK Postal Code:
Lender. MNP
73.9 0 | N/A 105,100.00 2015-09-10
153.17 250000 1,632.17 143,700.00 2015-07-23
45.91 32137 700 29,200.00 2015-07-20
126.77 697180 5,499.57 129,400.00 2015-07-20
158.76 476220 2,999.62 139,000.00 2015-07-20

This farmland sales data reflects similar rates shown by the specific sales comparison data used in the

Direct Comparison Approach.

Other data sources reflect similar, but slightly different percentage changes year to year. Differences
appear to be due to variations in the categorization of combination properties with agricultural and
residential components, as well as category differences in selecting arms-length sale data from transfers

affected by prior relationships between vendor and purchaser.
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ADDENDUM

Bomower: Elk Ridge Golf and Conferenca Centre

File No.. SE 4-51-26 W2

Property Address: SE Quarter of Sectian 4, Township 51, Range 26, W2

Case No..

City: R.M. of Prince Atbert

Province: SK

Postal Code:

Lender. MNP

2018-2019 Farmland Sale Price Changes

% Change in farmiand values

Provinces _! 2019 J 2018

B.C. . 54% | 6%

' Alta. o 1 3.:;% | .7.4‘;/0—

. Sask. 6.2% 7.4%
Man. 4.0% 3.7%

- Or;t. : 1] : 6.7% 1 3_.6%

| Que. - I 6.4%_ T 7653_% i
I\_I.B‘ 1 17.2%- | 1.8% )
N.S. 1.2% -4.9%

| P.E.l. _-—_22.6% I : 4_.2_% .
N.L. N/A* N/A*
Canada 5.2% I 6.6_%

METHOD OF APPRAISAL
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ADDENDUM

Bomrower. Elk Ridge Golf and Conferance Centra File No.. SE 4-51-26 W2

Property Address: SE Quarter of Section 4, Township 51, Range 26, W2 Case No.:

City: R.M. of Prince Albert Province: SK Postal Code:

Lender. MNP

In the valuation of real estate, one or more approaches to value can be applied, namely the Direct
Comparison Approach, Income Approach and Cost Approach. Each leads to an independent
conclusion of value for the subject property. All three approaches are inter-related, and all are based on

market data.

The appropriate approaches are applied, and the value indicated by each will be reconciled with each
other and a final opinion of value for the subject property will be estimated. Based on research as

outlined in this report, a final value estimate will flow logically from the information presented.

The value estimate is based on the condition that each of the subject properties would be sold as one
property, on a cash basis to the vendor, and subject only to the terms and conditions as detailed in this
report. The property is valued as free and clear of all value influencing encumbrances except as noted
in the report. The assumption is made that there are no pledges, charges, liens or special assessments

outstanding or in process of being registered against the property.

It is assumed that the subject property complies in all material respects with any restrictive covenants,
and is in compliance with all requirements of law, including all zoning and land classification, and
codes of all levels of government having jurisdiction with respect thereto. It has been assumed that the
property does not contain hazardous materials, debris or environmental contaminants that would affect

the value.

The report assumes that there are no encumbrances, easements, rights of way, building restrictions,
work orders or other notices of violation of law outstanding or pending legal action, suit or any other

requirements of law preventing occupancy or imposing any other adverse effect on the operation of the
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ADDENDUM

Borrower Elk Ridge Golf and Cenference Centre File No.. SE 4-51-26 W2
Property Address: SE Quarter of Section 4, Township 51, Range 26, W2 Casa No.:
City: R-M. of Prince Albert Province: SK Postal Code:
Lender: MNP

property as to affect the value.

All capital contribution to the property, including utility, installation costs, site servicing, construction
or other costs, both direct and indirect are all reflected in the value estimate. The value of any crops that
may exist on the subject property is excluded from this valuation. All personal property and other

property types are excluded from this valuation.

Some supporting information may not be presented in its entirety, to respect the confidentiality in which
it was obtained, or in conformation with the code of Ethics and rules of professional conduct, ethical

Rule #4.2 of the Appraisal Institute of Canada.

Some of the physical factors considered in estimating value are identified in the letter of transmittal,
photograph pages, summary of facts and conclusions, purpose and function of the report, limiting

conditions, maps and plot plan.

Economic factors are considered throughout the report and detailed market comparisons are provided to
reflect economic influences affecting the subject property, in addition to the economic information

provided in the site description.

VALUE BY THE DIRECT COMPARISON APPROACH - LAND

The Direct Comparison Approach is a process whereby other property transactions are researched,
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ADDENDUM

Borrower. Elk Ridge Golf and Conference Cenire File No.: SE 4-51-26 W2

Property Address. SE Quarter of Section 4, Township 51, Range 26, W2 Case No.:

City: R.M of Prince Albert Province: SK Postal Code:

Lender. MNP

analyzed, and compared to the subject. The market information utilized for comparative purposes
includes prices paid for similar properties, list prices of properties available for sale, and accepted,
rejected or conditional offers for purchase. Each property is compared to the subject in terms of the
major features or characteristics considered pertinent or significant influences upon value. No two
properties are exactly alike. Therefore, the price of each comparable presented is adjusted by an
amount considered appropriate in order to reflect a reliable indication of value for the subject property.
Adjustments are made to reflect the price that the subject would have sold for if it were materially the

same as each comparable.

The Direct Comparison Approach is based on the Principle of Substitution, which implies that a
prudent purchaser will not pay more to buy a given property than it would cost to buy an acceptable
substitute property. The approach recognizes that the typical purchaser will compare asking prices and
finally settle for the best deal possible. The Direct Comparison Approach is considered highly
significant as actual market activity directly reflects the actions of sellers and buyers in the real estate

marketplace.
Adjustments made for Location reflect the relative desirability of each parcel for development with a

single residence, including factors such as distance from Prince Albert, quality of access road, available

services and other factors considered by typical acreage purchasets.

INCOME APPROACH

The Income Approach is based on the principle that purchasers will not normally pay more than the cost
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ADDENDUM

Borrower: Elk Ridge Golf and Cenference Centre File No.. SE 4-51-26 W2

Property Address: SE Quarter of Section 4, Township 51, Range 26, W2 Case No.

City. R.M.of Prince Alber Province: SK Postal Code:

Lender. MNP

of acquiring another investment that will produce an income stream of the same size with the same risk.
Value is estimated by capitalizing the income stream generated by the property to reflect a current
market value. This approach has not been developed in this appraisal since it is not considered
applicable to the subject properties. The income generating capabilities of the subject property is

reflected in assessed value, which is considered in the Direct Comparison Approach.

EXPOSURE TIME

The final estimate of value is based on an estimated exposure time of 2 to 4 months, which is
considered typical for this type of property in this value range. Exposure time can be defined as follows:
the estimated length of time the property interest being appraised would have been offered for sale on
the open market prior to a hypothetical sale at market value on the effective date of the appraisal.
Exposure time is always presumed to precede the effective date of the appraisal and is different for

various types of real estate under different market conditions.

UNDERLYING NATURAL RESOURCES

In this report, land is valued based on benefits occurring from surface use. The fact that a tract of land,
whether small or large, has underlying strata of commercially useful deposits of some kind does not
necessarily mean that a great deal of extra value exists on this account. Unless such deposits can be
recovered, processed, and marketed on a profitable basis, they will have little commercial value, and

therefore seldom reflect worth to the land.

Most frequently mineral rights are retained by the Crown. The required geotechnical testing to
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ADDENDUM

Bomower: Elk Ridge Golf and Confersnce Centre File No.: SE 4-51-26 W2

Property Address: SE Quarter of Section 4, Township 51, Range 26, W2 Case No

City: RM. of Prince Albert Province. SK Postal Code:

Lender. MNP

determine the composition of the underlying strata is beyond the scope of this appraisal. Should
valuable natural resources below the surface be known to exist, it is most probable that the mineral
rights would not transfer in the event of a sale. Unless it is very probable that the underground strata

are to be extracted, it would be misleading to add an additional increment of value for that possibility.

In view of this, the value of the underlying strata is excluded.

No value is attributed to any crop that may exist on the property, or to any other personal property.

Saskatchewan
Annual % change 1n ‘armiand values

2010 57%

2011 22.9%

2012 19.7%

2013 28.5%

2014 18.7%

2015 9.4%

204 7.8%

10.2%

2017

2018 14%

2019

ra
N
&
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ADDENDUM

Borrower: Elk Ridge Golf and Conference Cenire

Property Address: SE Quarter of Section 4, Township 51, Range 26, W2

File No: SE 4-51-26 W2

City: R.M. of Prince Aibert

Case No.:

Lender. MNP

Province: SK

Postal Code:
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ADDENDUM

Borower: Elk Ridge Golf and Conference Centre
Property Address: SE Quarter of Section 4, Township 51, Range 26, W2
City. R.M. of Prince Albert

File No: SE 4-51-26 W2

Case No.:

Province: SK

Postal Code:

Lender: MNP
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SUBJECT PROPERTY PHOTO ADDENDUM

Borrower: Elk Ridge Golf and Conference Centre File No.: _SE 4-51-26 W2
Property Address: SE Quarter of Section 4, Township 51, Range 26, W2 Case No.:

City: R-M. of Prince Albert Prov.: SK P.C.:
Lender: MNP

FRONT VIEW OF
SUBJECT PROPERTY

Appraised Date: July 31, 2020
Appraised Value: $ 80,000

REAR VIEW OF
SUBJECT PROPERTY

STREET SCENE




Borrower: Elk Ridge Golf and Conference Centre File No.: SE 4-51-26 W2
Property Address: SE Quarter of Section 4, Township 51, Range 26, W2 Case No.:

City: RM. of Prince Albert Prov.: SK P.C.:
Lender: MNP




Borrower: Elk Ridge Golf and Conference Centre File No.:  SE 4-51-26 W2

Property Address: SE Quarter of Section 4, Township 51, Range 26, W2 Case No.:

City: R.M. of Prince Albert Prov.: SK. PC.:

Lender: MNP




Borrower: Elk Ridge Golf and Conference Centre

File No.: SE 4-51-26 W2
Property Address: SE Quarter of Section 4, Township 51, Range 26, W2 Case No.:
City: R.M, of Prince Albert

Prov.: SK P.C.
Lender: MNP




PLOT MAP

Borrower: Elk Ridge Golf and Conference Centre File No.:  SE 4-51-26 W2
Property Address: SE Quarter of Section 4, Township 51, Range 26, W2 Case No.:
City: R.-M. of Prince Albert Prov.: SK P.C.
Lender: MNP
i B M — — _ -
|
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LOCATION MAP

File No.: SE 4-51-26 W2

Borrower: Elk Ridge Goif and Conference Centre
Property Address: SE Quarter of Section 4, Township 51, Range 26, W2

Case No.:

Spruce Home

Prince Albert

Wiy Aae W
O Ave F

City: R.M. of Prince Albert Prov.: SK P.C.:

Lender: MNP
|
|
|
[
|

Buckland
Mo 491 Henribourg Alb
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AERIAL MAP

Borrower: Elk Ridge Golf and Conference Centre File No.. SE 4-51-26 w2
Property Address: SE Quarter of Section 4, Township 51, Range 26, W2 Case No.:

City: R.M. of Prince Albert Prov.: SK P.C..
Lender: MNP
|

140 12th Street East, Prince Albert, SK S6V 1B6



Borrower: Elk Ridge Golf and Conference Centre

File No.:

SE 4-51-26 W2

Property Address: SE Quarter of Section 4, Township 51, Range 26, W2

Case No.:

City: R.M. of Prince Albert Prov.: SK

PCE

Lender: MNP

Spruce Home
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140 12th Street East, Prince Albert, SK 56V 1B6




Borrower: Elk Ridge Golf and Conference Centre

File No.. SE4-51-26 W2

Property Address: SE Quarter of Section 4, Township 51, Range 26, W2

City: R.M. of Prince Albert

Prov.: SK

Case No.:
P.C.:

Lgnd_gr, MNP

|

140 12th Street East, Prince Albert, SK S6V 1B6



Borrower: Elk Ridge Golf and Conference Centre File NO.._SE 4-51-26 W2

Property Address: SE Quarter of Section 4, Township 51, Range 26, W2 Case No.:

City: R.M. of Prince Albert Prov.: SK P.C:

Lender: MNP
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Lender Reference No:

File No: SE 4-51-26 W2

INVOICE

Ring Appraisals Ltd.
Real Estate Appraisers and Consultants
140-12th Street East
Prince Albert, SK S6V 1B6 Phone: 306-922-8484

FILE NO. INVOICE DATE INVOICE NO.
SE 4-51-26 W2 August 5, 2020 20-20964

LENDER/
CLIENT: MNP
#119-4th Avenue South, Suite 800

Saskatoon, SK
S7K 5X2

BORROWER: Elk Ridge Golf and Conference Centre

ADDRESS OF SE Quarter of Section 4, Township 51, Range 26, W2
PROPERTY: R.M. of Buckland #491, SK

APPRAISED
AS OF July 31, 2020

APPRAISALFEE: $ 800.00
DESCRIPTION/ADDITIONAL CHARGES
INVOICE SUBTOTAL: $ 800.00
TAX 5.0% $ 40.00
INVOICETOTAL: $ 840,00
AMOUNTPAID: $
AMOUNTPAID:  $
BALANCEDUE: $§ 840.00

TERMS Payable in full upon receipt

PLEASE MAKE CHEQUES PAYABLE TO:

Ring Appraisals Ltd.

A service charge of 1.5% per month will be added to all accounts
after 30 days (18% per annum)

GST #R104535950

using ACI software, 800 234 8727 www aciwch com

CINV 04152013



Borrower: Elk Ridge Golf and Conference Centre

File No..  SE 4-51-26 W2

Propeny Address: SE er of Section 4, Township 51 e 26, W2

Case No.:

City: R.M. of Prince Albert Prov.: SK

BC:

Lender: MNP

i}
$281,900 8

140 12th Street East, Prince Albert, SK S6V 1B6



Borfower: Elk Ridge Golf and Conference Centre File No.: SE 4-51-26 W2
Property Address: SE Quarter of Section 4, Township 51, Range 26, W2 Case No.:
City: R.M. of Prince Albert Prov.: SK PiC.

Lender: MNP

Information I Save PGF ] | Save F'NG-l L Print

| |

Services
Corporation

Surface Parcel Number: 145480743

REQUES™ DATE: vwed Aug § 11:23 13 3MT-0800 220

M4 7054645

ol [ 454507 3 (43323201

145085540 147 228840

SO0 ft

Scaie: 1:9028

Owner Name(3): Ek Ridge Golf & Conference Centre Ing,
Municipaiity: RM OF BUCKLAMD MO. 491

Title Nurmber(s): 112636177

Parcel Class: Farcel (Generic:

tand Description: 1.SD 2- 04-51.26-2 Ext 4

Source Quarter Section: SE-04-51-26-2

Commadity’Unie Not A pplicakle

Area: 15278 hectares 140 22 acres:
Converted Title Number: 99RA 100344
Ownership Share: 11

DISCLAMER: THES 8 NOT APLAN OF SURVEY I i 2 conmolidiion of plars I sk in iosifyig e locaion, cios ind shigs of o parcal in rolin © offer parcsie. Parcd
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Borrower: Elk Ridge Golf and Conference Centre File No.: SE 4-51-26 W2
Property Address: SE Quarter of Section 4, Township 51, Range 26, W2 Case No.:
Qily.' R.M. of Prince Albert Prov.: SK P.C.

| Lender: MNP

Information

| Save POF | | Save PNG | |

Pring |

Services
Corporation

Surface Parcel Number: 145523336

REQUEST DATE: wvad Aug § 11 23 48 GWT-0820 2023

Parcel Class: Parcel (Generic; Ow nership Share: 11
Land Description: LSD 8- 04-51.26-2 Ext 6
Source Quarter Section: SE-04-51.26-2

Commudity/Unit: Not Applicable
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| |
| |
' (4300 14572320 |
500 ft [ |
|
Scale: 1:9028
|
Owner Nane(s): Elk Ridge Golf % Conference Centre In¢ |
Municipality: Rl OF BUCKLAND MO 431 Area: 14 157 hectares 13498 acres;
Tide Number{s): 112716367 Converted Title Nuivber: %3R4 10034E

IHSCAER: THES 6 NOT A PLAN OF SUHVEY a1 cornfisien of flam i assist in carsBry Pw lonsion, sre and sheps of # el in relsien o ofer percsts. Paensl '
Bourcheies. ad i sy hive baen acjustied i B with adacent percsie To detrmmine actd e rriersise, desemicrs of anes of any cercel. rellr 13 B plan, o Corsull 3 URYeE ‘
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Borrower: Elk Ridge Golf and Conference Centre File No.: SE 4-51-26 W2

Property Address: SE Quarter of Section 4, Township 51, Range 26, W2 Case No.:

‘ Land Description: LSD 7- 04-51-26-2 Ext 5
[ Source Quarter Section: SE-04-51-26-2
| Commudity/Unit: Not A pplicable

‘ MRMEWAMGWI&-M&MH“EM&MMﬂMdAmEMbMM Pared
| m-ﬁnmh—_Mblﬂ““h”ﬂlmm::a—dnm_lnl-ﬁl.crw-l-m.

City: R.M. of Prince Albert Prov.: SK PG:
Lender: MNP
|
Information | Save FOF | | savePNG || Pimt | ‘
Services [
Corporation | |
Surface Parcel Number: 145523314 | ‘
REQUEST DATE Wed 4ug 5 11:24:20 GMT-0503 2022 [ |
|
|
(122860 136192125 136162 103 ,
Jiad A ‘
|
| |
|
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‘ = i |
| 42954048
| |
|
L |
|
' |
A {54807 4% 14552329 |
| 5;5-&
| |
| |
| Seale: 1:9028
Owner Name(s): Bk Ridge Golf & Conference Centre inc.
|
| Municipality: RM OF BUCKLAMD MNO. 491 Area; 16276 hectares (40 22 acres; |
Title Mumber(s): 112716345 Converted Title Nunber: $9RA 100348
Parcel Class: Farcel i Generic Ownership Share: 1:1

L
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File No.: SE 4-51-26 W2

Borrower: Elk Ridge Golf and Conference Centre

Property Address: SE Quarter of Section 4, Township 51, Range 26, W2

Case No.:

City: R.M. of Prince Albert

Prov.: SK PC:

Lender: MNP
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Municipality Name: DUCKLAND {RM) Assessment ID Number: 491 001204301 PID: 300092426
S a I ' l Civiv Adusess Title Acres 50 Inspected U Hao-
Legatlocaion  QULSUQT Sec08 SuS1 RQUo Wi Lup 01 Achodt Divisisn 119 Changs Reasan
Supptementary  EXCEPT- FWY Weighbourhaod:  491-130 Year i Froren M w2
Purea Cade 2100 Prodom Cods
Ca) Boch Yaar Method in Uss CAMA _Cot
ALHT YL IVNAL ANADLL SAMY
Aeren _and Use Produttivey Delemuining Factors. Economic and Physical Factom Ratmg
‘000 <G - {CULTIVATED GRASS| Son assocation | WS - WHITESARDI Topoaraphy YACRE 12795
Sl texture 1 LS - [LOAMY SAND] Stonas \qualties) Fira Bes
Soi tedure 2 SL- (SANGY LOAM] Pi; Factor | % redurton gus 10 5571 -| 3 Sub-suf. Tox. - Sbghij
Sod profila 1 CALD - [CHERN-CAL (CA G121
Hiwara o RY River Rate 092
Sud gssocation 2 08 - [GLENBLSH]
S0 featurs 3
“odtedue 4
50d prafila 1 DGI6 [CC CHERNOZEM 3 12]
Top vod depth eres
AGRICULTURAL. PASTURE LAKD
Aae  Lond Use = e L Froductuty Qetsmenng F aciuts Rotng
1900 ASPIC . [ACPENICONIFEROUS 5 ' WS- SAND] Rwge site S0 SANCS v e ok
Sod teure 1 LS - [LOAMY SAND) Pasture Typo N Patve)
Sod testie 2 Pasture Topography T1 Leved 0-2 5% Slapes
Grazing wirer ouroe RI River
Pasturn Trea Covar ASPIC [ASPEN/CONIFEROUS
Aunvacre 110
AunvOustar 1610
Sod sorlon 2 NT - [NISBET)
SoA tReure 3 15- [ MY SN
Sl lesue 4
€ 7070 Saskalcheman A Manag Agency AllRights Rerened Datn Sowrce SAMAVIEW

140 12th Street East, Prince Albert, SK 56V |B6




Borrower: Elk Ridge Golf and Conference Centre
er of Section 4, Township 51, Range 26, W2

Property Address: SE
City: R.M. of Prince Albert

File No.: SE 4-51-26

w2

Case No.:

Prov.: SK PC:

Lender: MNP
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Borrower: Elk Ridge Golf and Conference Centre
Property Address: SE Quarter of Section 4, Township 51, Range 26, W2

File No.: _SE 4-51-26 W2

Case No.:
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File No.:

SE 4-51-26 W2

Borrower: Elk Ridge Golf and Conference Centre

Property Address: SE Quarter of Section 4, Township 51, Range 26, W2

Case No.:

City: R.M. of Prince Albert

Prov.: SK

PC.

Lender: MNP
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SCHEDULE B



COUNTER OFFER

This Counter Offer is attached to and forms part of the CONTRACT OF PURCHASE AND
SALE made by:

_Trevor Peters and Joanna Peters a S ) -
(Full name of Buyer)

MNP Ld. in its capacity as Receiver of Elk Ridge Golf and Conference Centre Inc.
(Full name of Seller)

and dated 10" day of October, 2020

the Seller accepts the attached Offer and all its terms and conditions subject to the following
amendments, exceptions and/or additions:

1. The Legal Description of the Property to be sold is:

Surface Parcel No. 145480743
Reference Land Description: LSD 2 Sec 4-51-26 W2 Ext. 4

Surface Parcel No. 145523291
Reference Land Description: LSD 1 Sec 4-51-26 W2 Ext. 3

Surface Parcel No. 145523314
Reference Land Description: LSD 7 Sec 4-51-26 W2 Ext. 5

Surface Parcel No. 145523336
Reference Land Description: LSD 8 Sec 4-51-26 W2 Ext. 6

2. The Purchase Price is Seventy Five Thousand (875,000.00) Dollars plus GST.

3. With respect to this Agreement and all matters pertaining hereto, the Buyer
acknowledges that the Seller is acting solely in its capacity as court appointed receiver
and manager of Elk Ridge Golf and Confarence Centre Inc. and as such its liability as a
consequence on this Agreement or anything done by it pursuant hereto shall be in its
capacity as receiver only, and it shall have no personal liability or corporate liability of

any kind, whether in contract, tort or otherwise.

4. The Buyer acknowledges, accepts and agrees that the Sellers obligations in connection
with this Agreement, until it is approved by the Court, is limited to seeking a Vesting
Order from the Court confirming the terms and conditions of the sale. The Seller will
undertake such application for Court approval upon removal of all of the Buyers



conditions. Once the Court approval by way of Vesting Order is applied for, the Seller is
subject to jurisdiction and discretion of the Court respecting any order or orders the Court
may make regarding the Property. If the Court does not approve the Agreement, or does
not issue the Order or sets aside or varies any Order approving this Agreement for any
reason whatsoever, the Seller will have no liability to the Buyer or any other person in
any way whatsoever in connection with this Agreement.

5. The Closing Date of the transaction shall be a date that is within 21 days of receipt of
Court approval and the issuance of a Vesting Order confirming and approving the
transaction that will allow the Seller to transfer fee simple title to the Property to the
Buyer. Such date 21 days afier receipt of the Vesting Order shall be deemed to be the

possession date.

6. The Buyer accepts the Property subject to any and all encumbrances registered against
the Certificates of Title to the Property and all encumbrances, liens and charges implied
by virtue of The Land Titles Act, 2000 (Saskatchewan).

7. The transaction will close on trust conditions consistent with the nature and type of
transaction.

This Counter Offer shall be open for acceptance by the Buyer up to

5:00 _ PM.the 18th_ day of October, 2020,

after which time if not accepted by the Buyer, this Counter Offer shall be null and void and any
deposit paid shall be returned to the Buyer without interest.

Dated at the City of Regina, Saskatchewan, this 14th day of October, 2020.

SIGNED, SEALED AND DELIVERED P
in the Presence of: -

MNP Ltd. n;_l{;_ca_pécnyas Receiver of Elk
Ridge Golf and Conference Centre Inc.

e P O S
Witness

The above Counter Offer of the Seller to my Offer dated 10th day of October, 2020, is hereby

accepted. TF
Seofat29n ,
Dated at the City of Regirm, Saskatchewan, this [ 4 day of October, 2020.

SIGNED, SEALED AND DELIVERED
in the presence of:




Joh cﬁa Peters

DM 2695528 v1



