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RESIDENTIAL APPRAISAL REPORT FieNo: 27565
Neil Ketilson b1 aperaiser: Laura Pugh

ATTENTION: company:  Suncorp Valuations Ltd.
Aporess:  NJA 300 - 261 1st Avenue North
Saskatoon, SK S7K 1X2
residential@suncorpvaluations.com

ketilson@shaw.ca

229-8976 FAX: 652-0311 Fax.652-8373
NamE: N/A
prOPERTY ApDRESS: Skyview Country Blackstrap crv: RM of Dundurn provinE: SK__ posTaLcone: SOK 1KO

LecAL DEscrIPTIoN: NW 23-32-4 W3rd - Lot 10
PURPOSE OF THE APPRAISAL: To estimate market value or oner “As if Subdivided™
INTENDED USE OF THE APPRAISAL: Financing
INTENDED USERS (bynameor type): Client Named Above
REQUESTED BY: [X] Client above Clotne
| 1S APPRAISAL REPORT REPRESENTS THE FOLLOWING VALUE: (f not curent, sea comments) Curert [lrerospective [ Prospective
[~ upeate of criginal report completed on N/@ with an efectiva date of 1@ FieNo. N/@
PROPERTY RIGHTS APPRAISED: [X] ree simpie [[reasehoe [ cooperative Dleondominiom [ stam i Fea:$ [ sce comments
15 THIS SUBJECT A FRACTIONAL INTEREST, PHYSICAL SEGMENT OR PARTIAL HOLDING? [X]No D vescryes.see
MUNICIPALITY AND DISTRICT: RM of Dundurn
. iands N/A imps$ N/A Total § NFA pae: 2010 Tares$ N/A Yewr 2010
exisTve use: Single Family Dwelling occurenay: N/A-Bare Land
HIGHEST AND BEST USE OF SUBJECT PROPERTY: Note: If highest and best use is not the existing use, or not the use reflected in the report, see addilional comments.
NATURE OF DISTRICT: || Residertial Rural E] Commercial || industrial | AGE RANGE OF PROPERTEES: Varies © Rural years
TREND OFDISTRICT: |_Jimproving K] Stable DO wensiton o [l MARKET O Supply: ] Good Average | Poor
BUILT-UP: Clovems  [o-m%n  [Junder2s% XVarles - Rural Demand; |_] Good average ] Pocr
CONFORMITY  Age: || Newer D siniter Cower X]Varies - Rural PRICE TRENDS: incressing K] stapte [ Decining
Conditon: [ Superior ] Similer (e X]Varies - Rural PRICE RANGE OF PROPERTIES: $ Varies s Rural

size. [ Larger [ simiar [smeter  [X]Varies - Rural
SUMMARY: INCLUDES VALUE TRENDS, MARKET APPEAL, PROXIMITY TO EMPLOYMENT AND AMENITIES, APPARENT ADVERSE INFLUENCES IN THE AREA, IF ANY (e.g.rairoad tracks, unkem roperties, major traffic areries,
Hydro faciities, anficpeted putiic o ivate improvements, commerdisfindustil sites, landil sies, etz) The RM of Dundurn is approximately 20 kilometres south of Saskatoon.
Highway #11 is the main route of transportation through the area. The RM includes the resort area of Blackstrap, of which the
subject is located in close proximity.

SITEDivENsion: .81 Acres UTLMES: | Telephone X Senitary Sewer | _] Septic System Monicioal Water || Well

smEaRea: .81 Acres sawce: 1ISC NetraiGas | Storm Sewer Open Ditch

ToroerapHY:  Gently undulating FEATURES:  |_PwedRoad || Sidewak [ street Lights GravelRosd | Cuts

Clcebeison [ Juane

ELECTRIGAL: | Overhead X [

DRVEWAY: ] Private [ mtuai Inere Cisinge oo
Surface: N/A-Bare Land

PARKING: || Garage Ccapot [orvewey [swest N/A

conricuration: Irregular Rectangle

Xives  [Ivosee commens) LANDSGAPING: [ Good [ avesage e [Trox Snow Covered
cure APPEAL: [ ] Good [ average e [Jrox N/A
COMMENTS: (inciudes any positive and negative features such as canformity with zoning, effects of known easements, knawn restrictions on fitle, such as j o liens, affect of. any known ion of

«) The site is located on the west side of Blackstrap Lake approximately 45 kilometres from the center of the City of
Saskatoon and is directly off Highway # 11. The site is located within Skyview Country Estates, which is a new 126 lot subdivision.
As per the client, the subdivision has been approved; however, the titles have not gone through. As the site was not marked at the
time of inspection, the exact site could not be verified. The inspection was therefore used to get a general idea of the layout of the
subdivision. All lots within the subdivision will have municipal water, electricity, natural gas and sewer. The subject will be a lake
view property that is separated from Highway # 11 by a buffer of crown land.
construcTion cowrLeTe: N/A-Bare Land pERCENTAGE ComPLETE: N/A-Bare Land N/A-Bare Land

aeg; N/A-Bare Land errEcTVE AE: N/A-Bare Land yers __REMAINING ECONOMIC LIFE (estimated):  N/A-Bare Land years

nooraREs [ Jsam  [Xlsqr |euwonetvee  N/A-Bare Land ROOFING: N/A-Bare Land
wan  N/A-Bare Land pesionsvie:  N/A-Bare Land Condtion: [ Joooe [ laverage [Jear [ JPoar
secono N/A-Bare Land construcion:  N/A-Bare Land exreriorFNisH: - N/A-Bare Land
mro  N/A-Bare Land BASEMENT: N/A-Bare Land conttion: [ JGood | Javege [ IFar [ JPoor
rourtH N/A-Bare Land BASEMENTAREA.  N/A Csan Xser N/Aurnisnes  {UFFEI - unseen on site; assumed not present
rora.  N/A-Bare Land WINDOWS: N/A-Bare Land
sarce:_N/A-Bare Land rounpaTion wasN/A-Bare Land UFFIAPPARENT: | |Yes [ No [ JRemoved
BEDROOMS(H) BATHROOMS(f) INTERIORFINISH ~ Wells  Ceilings | CLOSETS: [ead [ average Crar o

Large 2pisce Good Drywal O O | nsucanon: [ ceiing Cwais [Toasement [ crawt spece

Average 3-piace Avecage Plastes D D sowce: N/A-Bare Land

Small dpiece Fair Paneling O [ |eumencunes:  N/A-Bare Land

Spiece Poor [} [J |roorran:  [Howd [ Average Cear [reer
- O ] | eunrmsmxmas: [] arboge Dismsal [ Jcemaiar [ swimmingPooi [ Freplacels)
| roorwe: N/A-Bare Land Coven [Oarceanee  [Jsaume [ arage Opener [ Distwaster
= pecTricAL: [ Jruses  [X]Breakess N/A-Bare Land T vacwum [ sotariom [ seariysystem [ Jstone [ whiripot
Estimated rated capacity ofmain panel:  N/A-Bare Land anmps [ siyiignes [Oerveizr  []N/A-Bare Land
Heanng system: N/A-Bare Land rueltype: N/A-Bare Land
WATER HEATER: _TyeeN/A-Bare Land OVERALL IN. COND: | _] Good [ Average [ rar [Jpor
BASEMENT FINISHES, uTILTY: N/A-Bare Land
earaces/icARPORTs: N/A-Bare Land .
DECKS, PATIOS, OTHER IMPROVEMENTS: N/A-Bare Land !
COMMENTS: (Building, appearance, quality, condition, services, extras, anticipated pubiic ar private i ac) N/A-Bare Land
Form nrvduceg :;;m%%m%;mmmm AICFULL LEG::&DF:JI?I
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Subject has not been listed or sold on the MLS over the past 3 years. The subject is listed on the Skyview Country Estates website

REFERENCE RESIDENTIAL APPRAISAL REPORT feno: 27565
; MAIN SECOND THIRD BASEMENT SOURCEOFCOSTDATA: |_IMANUAL || CONTRACTOR [Jomer N/A-Bare Land
- | ENTRANCE N/A Bare Land Lanovawe: N/A-Bare Land - $
IVING BUILDING COSTNEW DEPRECIATED COST|
cost 0 as $ Os
aarace N/A-Bare Land $ $
rrnisH N/A-Bare Land
$ $
S| omerexras N/A-Bare Land J s
:N/A-Bare Land $ s
'<N/A-Bare Land $ $
sN/A-Bare Land $ $
/A-Bare Land $ s
TOTAL REPLACEMENT COST $ 0
LESS; ACCRUED DEPRECIATION % 0§ 0s 0
INDICATED VALUE $ 0
VALUE BY THE GOST APPROACH {rounded) $ 0
NOTE: The construction cost estimates contsined harsin were not prepaced for insurance purposes and are invalid for
TOTAL ROOMS that yss. mmwswwﬂmmwmmwmmmmmmwmmms
COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABE NO.3
SUBJECT Desaription | $ Adjustment Description L $ Adjustment Description : $ Adjusiment
Skyview Country Blackstrap Lot 2, Block 3 Skyview Estates |Lotg Block 2 Pheasant Meadows Estates Lot 4 Skyview Country Estates
RM of Dundurn RM of Dundum RM of Dundurn RM of Dundurn
n/a Land Titles j 335233 : 371900 H
n/a September 2008 ! 07/22/2009 : OPEN : -8,400
snia $ 140,000 ) $ 140,000 | $ 140,000 :
n/a N/A : 113 ! Since 06/04/2010
Lake View Lake View : No View/Park-ike Terrain . 7,000 [ Lake View i
.81 Acres 1.32 Acres : 4.94 Acres ) -12,500 .81 Acres \
N/A-Bare Land N/A-Bare Land ¢ N/A-Bare Land ! N/A-Bare Land __:
N/A-Bare Land N/A-Bare Land N/A-Bare Land__: N/A-Bare Land__:
N/A ' N/A N/A 'N/A ; N/A 'N/A 1 N/A 'N/A .
0 Sq.Ft. N/A-Bare Land N/A-Bare Land ! N/A-Bare Land _ !
Tol | Bgms | Babs | Toial ! Bims | Bahe Tom | Bams | Behs Tool ! Berms | Bams
NAINA!T NA |[NAINA: NA N/ATN/AT NA | N/ATN/AT N/A &
N/A-Bare Land __|N/A-BareLand N/A-BareLand ! N/A-Bare Land !
N/A-Bare Land N/A-Bare Land ! N/A-Bare Land N/A-Bare Land__!
N/A-Bare Land N/A-Bare Land | N/A-Bare Land ‘ N/A-Bare Land ‘
Services Municipai H20 Similar ! Similar ! Similar H
Nat Gas i : :
0.0%  0.0us 0] 13.9%  -3.9uis 5500 6.0% -6.0ws 8,400
$ 140,000 |s 134,500 s 131,600
concLusions: See Attached Addendum
SALES HISTORY — ANALYSIS OF KNOWN CURRENT AGREEMENTS FOR SALE, PRIOR SALES, OPTIONS, LISTINGS OR MARKETING OF THE SUBJECT: (minimum of three yea

for $140,000. The title is currently held in the name of Skyview Country Estates Ltd. under title number 134664992. A complete

title search was not conducted, only the preliminary search information was reviewed on 1SC (the Saskatchewan Land Tities

System).

VALUE BY THE DIRECT COMPARISON APPROACH (rounded):
COMMENT ON REASONABLE ExPosurE TME: Due to the limited market which acreages appeal to an exposure time of over 90 days may be required

s 132,000 "As if Subdivided™

with proper pricing and promotion. Most weight on the Direct Comparison Approach.

RECONCILIATION AND FINAL ESTIMATE OF vALUE: Most weight is placed on the Direct Comparison Approach, rather than the Cost Approach. The

_| Direct Comparison Approach is felt to more reasonably reflect the recent market activity. The Cost Approach, while supportive of

the estimate by Direct Comparison, does not reflect the same type of decision making process that purchasers use in making

%) decisions. The Direct Comparison Approach is a much closer reflection of the pro

used in deciding what to pay in any given

circumstance.

i 1| AS ARESULT OF MY APPRAISAL AND ANALYSIS OF ALL APPLICABLE DATA AND RELEVANT FACTORS, IT IS MY CONCLUSION THAT THE MARKET VALUE OF THE INTEREST IN THE SUBJECT PROPERTY

asat December 1, 2010

(Effective Date of the Appraisal) 18 $ 1

32,000 "As if Subdivided”

1 THIS REPORT WAS COMPLETED ON:

December 7, 2010

Form produced using ACI software, 800.
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REFERENCE: RESIDENTIAL APPRAISAL REPORT FEND; 27565

DEFINITION OF MARKET VALUE: The most probable price which a praperty should bring in a competitive and open market as of the specified date under all conditions requisite to a fair sale, the buyer and seller each acting prudently and
knawledgeably, and assuming the price is not affected by undue stimulus.

ﬁ Implicit i this definition s the consummation af a sale as of a specified date and the passing of fitle from seller to buyer under conditions whereby: buyer and selles e fypically motivated; both parties are well informed o well advised,
| and acting in what they consider their own best interests; a reasonable time is allowed for expastre in the open market; payment is made in terms of cash in Canadian dollars of in terms of financial amangements comparable thereto; and
the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by anyone assaciated with the sale.

(Source: Canadian Uniform Standards of Professional Appraisal Practice) Note: If ather than market value is being appraised, see additional comments.

OF HIGHEST AND USE: The probable and legal use of the property, that is physically possible, appropriately supported, and financially feasible, and that results in the highest value.

The scope of the appraisal encompasses the due diligance undertaken by the appraiser {consistent with the terms of reference from the client, the purpose and intended use of the report) and the necessary research and analysis to
prepare a report in accordance with the Canadian Uniform Standards of Professional Appraisal Practice of the Appraisal Institute of Canada, The following comments describe the extent of the process of coliecting, confirming and
reporting data and its analysis, describe retevant pracedures and reasoning details supporting the analysis, and provide the reason for the exclusion of any usual valuation procedures.

See Attached Addendum

ORDINARY ASSUMPTIONS & LIMITING CONDITIONS

‘The certification thet appears in this appraisal report is subject to the following conditions:

. This report is prepared at the request of the client and for the specific use referred to herain. It is not reasonable for any ather party to rely on this appraisal without first abtaining written autharization from the client, the author and any
supervisory appraiser, ubject to the qualfication in paragraph 11 below. Liability is expressly denied to any person ather than the client and thase who obtain written consent and, accordingly, o responsitility is accepted for any
damage suffered by any such person as a result of decisions made ar actions based an this report. Diligence by all intended users is assumed.

. Becausa market conditions, including economic, social and political factors change rapidly and, on occasion, without waming, the market value estimate expressed as of the date of this appraisal cannat be relied upon as of any other
date except with further advice from the appraiser and confirmed in writing.

. The appraiser will not be respansible for matters of a legal nature that affect either the praperty being appraised or the title to it. Na registry office search has been performed and the appraiser assumes that the title is good and
marketable and free and clear of all encumbrances including leases, unless atherwise nated in this report. The property is appraised on the besis of it being under responsible ownership.

. The subject praperty is presumed to comply with gavernment regulations including zoning, building codes and health regulations and, if it doesn't comply, its non-compliance may affect market value.

. No survey of the property has been made. Any sketch in the appraisal report shows approximate dimensions and is included anly to assist the reader of the repart in visualizing the property.

. This report is compieted on the basis that testimony or appearance in court conceming this appraisal is nat required unless specific amangements to do so have been made beforehand. Such arangements will include, but not
necessarily be limited to, adequate time to review the appraisal report and data related thereto and the provision of appropriate compensation,

. Unless atherwise stated in this repon, the appraiser has no knowledge of any hidden or unapperent conditions of the property (including, but not limited to, its soils, physical structure, mechanical or ather operating systems, its
foundation, etc.) or ad ditions (on it or a neif ing praperty, including the presence of hazardous wastes, taxic substances, etc.) that would make the property more or less valuable. It has heen assumed that
there are no such conditions unless they were observed at the time of inspection or became apparent during the normal research involved in compieting the appraisal. This report should not be construed as an environmental audit or
detailed property condition report, as such reporting is beyond the scope of this report andfer the qualifications of the appraiser. The author makes no guarantees or warranties, express o implied, regarding the condition of the
property, and will not be responsibie for any such conditions that do exist ar for any engineering or testing that might be requived to discover whether such conditions exist. The bearing capacity of the soil is assumed to be adequate.

. The appraiser is not qualified to comment on environmental issues that may affect the market value of the property appraised, including but not fimited to pollution or contamination of land, bulldings, water, groundwater or air. Unless
expressly stated, the property is assumed o be free and clear of pollutants and contaminants, including but not limited to moutds or mildews or the conditions that might give rise to either, and in compliance with ali regulatory
‘environmental requirements, government or otherwise, and free of any environmental condition, past, present or future, that might affect the market value of the property appraised. If the party relying on this report requires information
about environmental issues then that party is cautioned to retain an expest qualified in such issues. We expressly deny any legal liability relating to the effect of environmental issues on the merket value of the subject property.

. The appraiser obtained information, estimates and apinions that were used in the tion of this report from sources i 1o be reliable and accurate and believes them to be tue and comect. The appraiser does not assume
responsibility for the accuracy of items that were furnished by ather parties.
] 10. The opinions of value and ather ions contained herein i campletion of any work remaining to be completed in & good and workmanlike manner. Further inspection may be required to confirm completion of
such work. .

2 11. The contents of this report are confidential and will not be disclosed by the author to any perty except as provided for by the pravisions of the Canadian Uniform Standards of Professianal Appraisal Practice ("The Standards”) and/or
when properly entered into evidence of a duly qualified judicial or quasi-judicial body. The appraiser acknawledges that the information collected herein is personal and confidential and shall not use or disclose the contents of this
report excapt as provided for in the provisians of the Canadian Uniform Standards of Professional Appraisal Practice (the "Standards™ and in accordance with the appraiser’s privacy policy. The client agrees that in accepting this
repart, it shall maintain the confidentiality and privacy of any personal information contained herein and shalf comply in all material respects with the cantents of the appraiser's privacy policy
12. The appraiser has agreed to enter into the assignment as requested by the client named in the report for the use specified by the client, which is stated in the report. The client has agreed that the performance of this appraisal and the
report format are appropriate for the intended usa.
3. Written consent from the author and supervisory appraiser, if applicable, must be chtained before any part of the appraisal report can be used for any purpose by anyone except the client and ather intended users identified in the
report. Where the client is the mortgages, liability is extended to it insurer, Liability to any other party o for any other use is expressly denied regardiess of who pays the appraisal fee. Written consent and approval must also be
obtained bafore the appraisal (or any part of it) can be altared or conveyed ta other parties, including mortgagees {other than the client) and the public through prospectus, offering memoranda, advertising, public ralations, news, sales
#|  or other media.

14, If transmitted electronically, this report will have been digitely signed and secured with personal passwards to lock the appraisal file. Due to the possibility of digital modification, only originally signed reports and those reparts sent
directly by the appraiser, can be relied upon without fault.

“ oe:  See Attached Addendum

/ EXTRAORDINARY ASSUMPTIONS & LIMITING CONDITIONS
An extraordinary assumption or limiting candition has been invaked in this appraisal report. m YES D NO If yes, see attached addendum.

YPOTHETICAL CONDITIONS
hypathetical condition has been invoked in this appraisal report. ves [ING  ifyes, seoattached addendum.

JURISDICTIONAL EXCEPTION

A jurisdictional exception has been invaked in this appraisal report. DYES NO if yes, see attached addendum.

| certify that, to the best of my knowledge and belief:
1. The statements of fact contained in this report are true and carrect,
1 2. The reported analyses, opinions and conclusions are limited only by the reported assumptiors and limiting conditions and are my personal, impartial and unbiased professional analyses, opinions and conclusians.
3. !hava no past, present or prospective intevest or bias with respect to the property that is the subject of this report and no persanal interest or bias with respect o the parties involved with this assignment, except as specified herein.
4. My engagement in this assigament is not contingent upon develaping or reporting a predetermined result, upon the amount of value estimate, upon a direction in value that favours the cause of the client, upon the attainment of a
stipulated result or the occurrence of a subsequent event.
. My analyses, apinions and canclusions were developed, and this report has been prepared, in conformity with the Canadian Uniform Standards of Professional Appraisal Practice.
.| have the knowledge and experience to complete this assignment competently. Except as herein disclosed, no other persan has provided me with significant professional assistance in the completion of this appraisal assignment.
7. The Appraisal institute of Canada has a mandatary Continuing Professional Development Program for all members. As at the date of this repart, the requirements of this program have been fufilled.

o o

SUPERVISORY APPRAISER'S CERTIFICATION If a supesvisory appraiser has signed this appraisal report, he or she certifies and agrees dm "| directly supervised the appraiser who prepared this appraisal report and, having reviewed the
repart, agree with the statements and conclusions of the appraiser, agree to be bound by the appraiser’s certification and am taking full ibility for the appraisal and the appraisal report.”

PROPERTY IDENTIFICATION

ADDRESS: Skyview Country Blackstrap crv; RM of Dundurn province: SK_ postaL cope: SOK 1KO
LEGAL DESCRIPTION: NW 23-32-4 W3rd - Lot 10

| as at December 1, 2010 (Eftective Dete ofthe Appeaisal) 15§ 132,000 "As if Subdivided”
APPRAISER it
SIGNATURE: SIGNATURE: QQAAI juﬂ‘l
NAME: NAME: Jdgkie Thakore
pesianaTion: N/A - Candidate Mem ber oesienaTion: AACH
oatesichen: December 7, 2010 oaTesishep: December 7, 2010
DATE OF INSPECTION: December 1, 2010 DATE OF INSPECTION: N/A
LICENSE INFO: (where applicable) LICENSE INFO: {where applicable)
NOTE: For this appraisal to be valid, an original or 8 password proloctad digitel signature is required, NOTE: For this sppraissi Io be valid, an ariginal ar 8 psssword protected digitel slgnsiure is required.
ATTACHMENTS: ’
ADDITIONAL SALES [ ExTRAORDINARY TEMS ADDENDUM NARRATIVE ADDENDUM [X] proTo AopeNDuM [Jskercr appenoum

CIwae aooenoum N | [ O
O

Form produced using ACI software, B00.234.8727 www.aciweb.com NIC FULL LEGAL 04/04
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REFERENCE: RESIDENTIAL APPRAISAL REPORT FLEND: 27565

cuent:  Neil Ketilson arpraisEr: Laura Pugh

ATTENTION: coweany:  Suncorp Valuations Ltd.

= ooress: N/A Z| aooress: 300 - 261 1st Avenue North
: Saskatoon, SK S7K 1X2

E-MAIL: ketilson@shaw.ca =i emaL  residential@suncorpvaluations.com

PHONE:  220-8976 EAX: pHone:  652-0311 Fax.652-8373
EXTRAORDINARY ASSUMPTIONS 3 LIMITING CONDITIONS
An exraordinary assumption is a hypothesis, eithes supposed or unconfirmed, which, if not true, could alter the appraiser's opinions and ions {e.g. an absence of. iination where such ination is possible, the

presence of a municipal sanitary sewer where unknown or uncertain). An extraoedinary limiting condition is & necessary madification or exclusion of a Standard Rule which must be explained and justified by the appraiser (e.g. exdulsinn of
arelevant valuation approach.) The appraiser must conclude before accepting the assignment which involves invoking an Extraordinary Limiting Condition thet the scape of the work applied will result in opinions and conclusions which are
credible. Both must of each opini ion so affected.

The legality of subdividing the subject as a .81 acre residential site and leaving the balance of the land on a separate parcel of land

has not been investigated. As per the client, the subdivision has been approved but the titles have not gone through yet. The

hypothetical condition described below is applied strictly to satisfy the lender's underwriting requirements.

HYPOTHETICAL CONDITIONS

Hypothetical conditions may be used when they are required for legal purpose, for purposes of reasanable analysis o for purposes of comparison. Common hypathetical conditions include prapased improvements and prospective
apjraisals, For every ¢ ical Candition, an i Iption is required (see abave). An analysis based on a hypathetical condition must not result in an appraisal repart that is misleading or that refies on actions or events
that wouid be ilfegal or i within the context of the assi Foliowing is a description of each hypothetical condition applied to this report, the rationale for its use and its effect on the result of the assignment.

Subject is being appraised as a .81 acre parcel, as per client's request. Legal and assessment/taxes are part of a 52.34 acre

parcel. Treating the subject as only .81 acres represents an extraordinary assumption, resulting in the appraisal of a fractional

interest, rather than the market value of the entire property. The estimate of value is presented for lending/underwriting purposes.

1 The value of the property (particularly the land asset) does not contribute pro-rata to the whole.

JURISDICTIONAL EXCEPTION
The Jurisdictional Exception permits the appraiser to disregard a part or parts of the Standards determined to be contrary ta law or public policy in a given jurisdiction and only that part shall be void and of no
force o effect in that jusisdiction. The fallowing comments identify the part or parts disregarded, if any, and the legal authority justifying these actions.
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REFERENCE: RESIDENTIAL APPRAISAL REPORT meENo: 27565

COMPARABLE NO. 4 COMPARABLE NO. 5 COMPARABLE NO. &
SUBJECT Deseription T $ Adjustment Description 1§ Adjustment Description 3 $Adjustment
kyview Country Blackstrap Lot 76 Skyview Country Estates

RM of Dundurn RM of Dundurn
MLS n/a 371896

ATE OF SALE n/a OPEN -9,900

ALE PRICE $ n/a s 165,000 $ $
DOM n/a Since 06/04/2010

OCATION Lake View Lake Front -16,500

ITE SIZE .81 Acres .75 Acres

UILDING TYPE N/A-Bare Land N/A-Bare Land

ESIGNSTYLE N/A-Bare Land N/A-Bare Land
a0 —

\GE/CONDITION N/A ' N/A N/A ' N/A

H
H
|
'
T
.
T
H
+
'
y
H
)
H
|
1
¢
i
|
H
L - -
Total ; Bdms | Baths ! Total ! Bdrms | Baths
v —
H
T
H
H
+
'
v
i
9
'
L
+
'
v
|
i
H
¥
\
v
i
H
H

LIVEABLE ROORAREA | O Sq:Ft. N/A-Bare Land . i
Total ) Bdrms | Baths Total ! Bdrms | Baths
{ RooM-COUNT NAINA'T NA [NAINA' NA L P
ASEMENT N/A-Bare Land N/A-Bare Land
ARKING N/A-Bare Land N/A-Bare Land
Extras N/A-Bare Land N/A-Bare Land
| Services Municipal H20 Similar
. Nat Gas
ADJUSTMENTS (Gross/Net, 16.0% -16.0%s 26,400 % % % %%
ADJUSTED VALUES $ 138,600 (s $
ONCLUSIONS:
Form produced Lsing ACI softwara, £800,234.8727 www.actweb,com AIG FULL LEGAL 0404
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ADDENDUM

Borrower: N/A File No.: 27565
Property Address: Skyview Country Blackstrap Case No.:
City: RM of Dundurn Province: SK Postal Code: SOK 1KO

Lender: Neil Ketilson

Direct Comparison Approach Conclusions

All comparables are located within subdivisions in the RM of Dundurn. Comparables 3 and 4 are listings and, based on the
large number of subdivision lots in the RM of Dundurn and the Blackstrap Lake area, it is unlikely that a purchaser will pay
the asking price therefore, list-to-sell ratio was applied. Comparable 2 was adjusted for its inferior locations. Comparable 2's
adjustment is not as high as Comparable 5's given the park-like nature of its subdivision. Comparable 4 was adjusted for
being a lake front property, which is superior to the subject. Comparable 1's sale price was obtained from land tities and is
assumed to be a reliable source of information.

A representative from Sunterra Ridge was contacted for sales information. As per the contact, the lots have similar services
to the subject with the exception of having high pressure municipal water in place of a low pressure system, which is superior
fo the subject. Lot sales are priced between $75,000 to $155,000. The lower range having no view of the lake and the upper
end backing the golf course and having a view of the lake. On average, the lots in this subdivision appear fo be slightly
smaller.

A prior representative for Midnight Sun Estates was contacted for sales information. A typical range of $119,000 to $139,000
was indicated for lots in this subdivision, depending on their proximity to the lake. Lots in this subdivision are typically larger
than the subject's subdivision.

Based on the current market and consideration of the large supply of lots for sale in subdivisions in the RM of Dundurn, a low
end range value is determined.

The value presented in this report is a market value and is what the subject should typically sell for. It is recommended that it
is listed above the market value. A typical list-to-seli ratio for properties in the area is 6-8%.

Scope of Appraisal

The property was inspected as per the date on the Certification Statement. The photos appended were taken at the time of
inspection. Information was obtained from the RM of Dundurn and ISC including legal description, taxable assessment, tax
levy, mapping information, and information on applicable land use controls for the property. Construction costs were
obtained from local contractors. Sales data was obtained from the Multiple Listing Service of the Saskatoon Real Estate
Board, land titles and previous files on the subject and similar type properties. Technical investigations such as: detailed
inspections or engineering review of the structure, roof, or mechanical systems; an environmental review of the property; a
site or building survey; investigations into the bearing qualities of the soils or audits of financial and legal arrangements
concerning the leases (if any) were not undertaken. Unless otherwise stated, information supplied by the client was
accepted as presented.

Additional Assumptions and Limiting Conditions

The appraiser is not qualified to comment on environmental issues that may affect the market value of the property
appraised, including but not limited to pollution or contamination of land, buildings, water, groundwater or air. Unless
expressly stated, the property is assumed to be free and clear of pollutants and contaminants, inciuding but not limited to
moulds or mildews or the conditions that might give rise to either, and in compliance with all regulatory environmental
requirements, government or otherwise, and free of any environmental condition, past, present or future, that might affect the
market value of the property appraised. If the party relying on this report requires information about environmental issues,
then that party is cautioned to retain an expert qualified in such issues. We expressly deny any legal liability relating to the
effect of environmental issues on the market value of the property appraised.

The appraiser assumes no responsibility for any loans made on the appraisal property where the borrower lacks the ability or
motivation fo repay the loan, or where a lender has not followed prudent lending practices. The appraisal assignment is
completed on the basis of a lender completing a thorough due diligence investigation that reasonably concludes that the
applicant/borrower has the capacity and intention to repay the loan. This appraisal report must not be viewed as the sole
comfort for any loan extended on the appraisal property. The report is only a part of a process employed by a prudent lender
directed at protecting the source of the mortgage funds.
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Borrower; N/A

File No.. 27565

Property Address: Skyview Country Biackstrap

Case No.:

City: RM of Dundum

Prov.: 8K

P.C.:S0K 1K0

Lender: Neil Ketilson
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