UAAR® File# 21 Amsbaugh Addenda

Soils Map
Soils Map
State:
County: Lake
Location:  42° 6' 15,63, -120° 22' 48.4
Township: Lakeview
Acres: 3849.62
Date: 3/23/2021
"
Maps Provided By:
[ surety -~
©2021 AariData. Inc. § evestins antise wiesuia
Soils data provided by USDA and NRCS.  Agabate, Inc. 2021 o AgiDiatalne.com 5
Area Symbol: OR6386, Soil Area Version; 17
Code |Soil Description Acres Percent Non-irr |l Range Pasture |Pasture |*n n n *n NCCP!t
of field L Class. }Production Irrigated NCCP{ |NCCP!I |NCCPI |Soybeans
¢ Ibs yr} Overall |Com Small
Grains
251A | Tandy loamy fine sand, O to | 165989 Viw, 1084 2 | 1 2
1 percent slopes
252A | Thunderegg fine sandy 1585.14 Viw 2300 1 ] L] 1
loam, O to 1 percent slopes
94A  |Fluvaguents, 0 to 2 percent 318.57 8 Viw 940 ] o 0 0
slopes
W Water 154.00 a
249A | Stockdrive fine sandy loam, 81.07 Vis 1605 1 o ] 1
0 to 1 percent slopes
1914 |[Qzamis loam, 0 to 1 percent 51.43) Vw 89 1 4 3 0 3 1
slopes
126A |Lakeview silty clay loam, 19.52 Iwi  Hiw 1386 8 19 [} 8 19
sodie, 0 to 2 parcent slopes.
Nl
Weighted Average 1530.2 0.2 0.1 *nid4| *no5| “n0dS n 1.4
“n: The aggregation method is "Weighted Average using all components”
*c: Using Capabilities Class Dominant Condition Aggregation Method
Soils data provided by USDA and NRCS.
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Topography Map
Topography Map
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Fieid bordars provided by Earm Servica Agericy as of Bi21/2008.
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County Assessor Map 40520
{ TH0S MAP WoAS PREPARED FOR | T408. R.20E. W.M.
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UAAR® File #21 Amsbaugh Addenda
Legal Description
Map Tax Lot Ref Acres
40520 1400 15813 160
40520 2200 15829  692.87
40520 2200 19248  1747.29
40520 3200 15847 45
40520 3300 15849 162.47
40520 3300 19251  122.56
40520 3400 15850  246.06
40520 3400 19252 339.54
40520 3500 15853 4,83
40520 3500 19253 79.33
3,559.45
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File #21 Amsbaugh Addenda

Irrigation Water Rights Summary

Private Water Rights
Volume/Rate Priority Primary | Supplemental
Basis WR# cfs Date Use Irr. Acres Irr. Acres Source Note

Certificate| 5205 0.995 12/31/1880 | Irrigation 39.8 Cottonwood Creek

Certificate| 5270 1/40 per Acre | 12/31/1903 | Irrigation 160 Thomas Creek

Certificate| 33180 9.77 3/31/1961 | Irrigation 237.2 Thomas Creek

Certificate | 37004 3.35 10/31/1960 | Irrigation 3.8 Thomas Creek

Certificate| 45668 2.9 6/3/1965 | Irrigation 536.4 39.8 Thomas Creek
N Well Extended Completion Date

Permit G 17524 0.995 7/23/2012 | Irrigation 430 Crane Croek Basin 10/1/2025

iz . Well

Application| G 18032 5.94 9/28/2020 | Irrigation 45.5 430 Goose Lake From Transfer 12042

Total 1,417.20 39.8

Above information is reflective of the Oregon Water Resources Department website as of March 19, 2021

©1998-2019 AgWare, Inc. All Rights Reserved.
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UAAR® File# 21 Amsbaugh Addenda

Certificate #5205

ot = JIRLY 00

R
i

ety i SRR RSN s W Refl e
E i
‘ STATE OF OREGON
! 4 COUNTY OF LaKE
: CERTIFICATE OF WATER RIGHT
: This ig 1o Certify, re maowy & s
! aof Lakaview  Slate nf Oregan has nyight to the woe of i
tie waters of  Cottonwood Crosks f
" for the purpose of the Lrrigatlon of 39.8 acres;
wnd thet said right has been confirmed by decree of the Cireuil Cowrt of the State of Orcgon for
Iske Countu, and the said deerce entoved of record at Selem, in the Order
Recovd of the STATE ENGINEERR, in Volume 7 Lok page  pmm ; Hhed the ariorily i
of the vight thereby confirmed dades from 18803
: Heat the amour ! of water to which ek +ight is entitled, for .‘ifce purposes afornsaid, is limited lo an
witennl r.'m.’l_r Dungfiviadly used for suid pur r:rme-‘v unl shall not excerd pyhrae-fourth
‘ pere dur 4&- g p‘?r!.nd prinr to Juna lst, and one-—half aocre ?ﬁﬁt’pﬁ“"ﬁuf‘é E:; 3
sny ao—da,; fer od after Juns lst, of each yenr, aad two and ome~half g gaat Tor ac
during any irrigstion sesson; to ha diverted wder a head. of not to e:ncerl one~

fnrtisth of a sacond feot par Aara.
A description of the lunds irvigated under ruch ng.i'rr aad Lo whieh the waler is oppurienond
(o, if Fur other purposes, the place where sueh water 1a put to beneficinl use), v us follows!

35.5 mores in SWRSEY 4.3 oores in SEMSRL !
_Section 5, Township 40 South Renge 20 |
Bast of Willemetta Neridisz.

And said pight shall be subject to all pther conditions 'and
limitations contained in s2id deorec.
The vight to the use of the weter for Drrigalion purposes i vesivicted to the lands or plure
of tso hovein deseribed,

WITNZSS the signalure of the State Engineer,

S i

affized this 14th dny
f of  Qctober 2192 4, ¢
. ?‘ '
..... RHEA LHPES, oo )
Recovded in Stafe Record af Water Right Cortificutes, Volumre & page senn . 4
. o B S, & T T L A
i
I LI ) w R 1
©1998-2019 AgWare, Inc. All Rights Reserved. Page 9 of 38
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UAAR® File# 21 Amsbaugh Addenda

Certificate #5270

syl 218 e 5001 =722,

S e el AR BTSSR LSRRG A e S e e d Gl

STATE OF OREGON

g COUNTY OF LaxE ‘ ..

i CERTIFICATE OF WATER RIGHT

L Whis ig to Certify, 7oa . L21% CHOPSON, Furthwastern Same Bldg.,

P of Portiand , State of Oregon has a right fo the use of

i the waters of Thomas Oreck, and tributariess

for the purpose of Irrigotlon of 160 acres omd stock uwsas i

and that snid Tight has been confirmed by deeree of the Civeuit Conrt of the State of Oragon for
Lake County, and the said decree enteved of record ub Salem, in the Ovder

Record of the STATE ENGINEER, v Volume 7 , b page 235 ﬂw.t the priovity
of the right thereby eonfirmed dates from 19033

e e e

that the amownt of water to which such vight is entitled, for the purposes afovesnid, ia limited lo an

gg:%gmm! ucfnc..lty beg’:é_)"ma!%r m;aed fur%_fmd par gnaefagg vkuf! mu"ng?-&féﬁ g géh-g?; ic#régg §°§§ i&gz X .-
during any ‘n-igrt lon season; to be dh‘arted uxd.e:.' a ?Hﬂd of not to excasd ona-gorti
of & secend fool per aora.
A deacviplion of the lands irrigated under such m,'ht and to mhwh the water is appurtenant
{or, if for other purpoges, the pluce wheve sueh water i put to benefieial use), s as follnws:

40 mores in MZH u3,> 40 sores in NN
40 agros in SWMIA, 40 ascres im SERFR

4 ”umah!.p 40 Squth Yenge 20 i
Last of Willametta leridion. i

4 And said rignt shall be subjact to all other conditions snd
limitet lons conte ined In said deerse.

. The right fo the nse of the waicy for irvigntion purpasas is vestvicled to the lunds or pluce R
nf use harein described, i

WITNESS the signature of the State Engineer,

. affized this 20th day d

g of Qetoter , 192 4, ]

. REEA LUPTE, ! .-
’ Stale Ruginevy, ’ i

Reearded in State Reeard of Water Right Certificates, Volume 6 .page 5270 .

PESPURE S o [ SO 9 & e e Smw d e e i o IS B
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UAAR® File# 21 Amsbaugh Addenda

Certificate #33180

STATE OF OREGON
COUNTY OF LAKE

® : CERTIFICATE OF WATER RIGHT

ESTATE OF

This g to Certifp, Thet 4. E. camem

of Route 6, Box 100, Iakeview ,State of  OPegon | has made proof
ig the mnrn:faﬁﬁun of the STATE ENGINEER of Oregun, of a vight to the use of the waters of
Thomas 8] :

tributary of GpoBe Lake 1 ; purpos
:rriga.tian of 390.8 scres ot .

under Permit No. 27392 of the State Engineer, and that seid right to the use of said waters
has been perfected in accordunce with the laws of Oragen; that the priority of the right hereby
confirmed dates from  March 31, 1961

that the amount of water to which such vight is entitled and hereby confirmed, for the purposes
E aforesaid, is limited to an aciually beneficially used for said purpeses, and shall not exceed
' 9.77 cubic feet per second

or its equivelent in cose of rotation, MMmd at the point of diversion from the stream.
The point of diversion iz located in the Mi% Nis, Sectinn L, T. kO S.,R. 20 E., W. M.
Diversion point locaked 30 feet Svuth and 30 foet East Irom ¥ Cormey, Section L.

The amount of water used for irrigation, together with the omount secured under gny other
right existing for the sume lands, sholl be limited to  one~foxtisth  of one cudic foot per second
per gcre, or its equivalent for asch mcre irrigated and shall be further limited
to a diversion of not to exceed 2% acre feet per acre for each acre irrigated
during the irrigatisn season of each year;

and shall
conform to such reasonable rotation system as may be ordered by the proper state officer.
A desceription of the place of use under the right hereby confirmed, and to which such Tight is
appurtenant, is as follows:

18.9 acres Lot ?Ei ﬁ; 25.9 acrea SW} RE
-4 , 6.8 acres Lot L (W L0.0 acres sE% ;
= Section T 12,1 peres HEY S i
2.3 acres Lot 3 (SWh NED 1.3 acres Wik :
3kl mcres Lot 2 (NEZ WW. Section 7
29,2 acres Lot 1 (NWg W 8.0 acres S,
0.8 acre Iot 2 (SE} ma%) 2.6 acres mi’1
Section 8 10,8 acres Wy; W/
T. b0 5., R 20 B.y W M. 10,0 acres o i
39.2 acres Hi ;
The follswing by projectisn 30,1 seres NED SW s
within unsurveyed area 37.1 geres NU% SW- 3
1,7 acres 5 8 ;
21.1 acres NE :mz 1.0 acre SEA SWi }
27.5 acres Nwh NE , Section 8 .
Section 7 Te 40 5.y He 20 E., W. M. :
The right to the use of the water for the purposes aforesaid is restricted to the lomds or place of i
use herein described. !

5 WITNESS the signature of the State Engineer, affized :
thisdate. July 18, 1966

Recovded in State Record of Wuter Right Certificates, Volume 25 . peage 133180
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A

Certificate #37004

STATE OF OREGON
COUNTY OF LAXE

CERTIFICATE OF WATER RIGHT

This g Wo Certify, e ;mess SNTDER

o Dt 2 dox 1, D%y gy 1 eine 1o ih o b
t i i t B, o, : T1] t # ater.

éimae ?ﬁ%o on?ns Crs-§-cucs- Lie"iau?wﬂ-{ ueggatrgct:d“;gdnzr Ap;fl:‘.e;t;x]:n
0.__Re3 50?, Permit No. R=-2571 .

a tributard o Goose Lake ’ for the purpose of

irrigati 267.88 acxes 1 tal irrigat :

underg?’erg'gtﬂ 0, T2’1".!.00 'ofs&pepsghn::%nénaw, c%si %xcvl.‘t s%ﬁhgﬁ’t} t&l %?m ﬁ?gc%nsers

has been perfected in accordance with the laws of Oregon; that the priority of the right hereby

confirmed dates from  Qctober 31, 1960 '

that the amount of water to which such right is entitled and hereby confirmed, for the purposes

aforesaid, is limited to an amount actually beneficially used for said purposes, and shall not exceed

17.55 cubic feet per seconds being 17.50 c.f.s. for irrigation snd supplemental

irrigation and Q.05 e.f.s. for astock

or its equivalent in case of rotation, measured at the point of diversion from the stream.
The point of diversion is located in the (reek — NWH{ W, Secticn b Reservoir - HWH
Section 15, T. 40 S., R. 20 B.s W. M. TDiversion points located: 60 feet South
and 4O feet Rest from NW Corner, Section 4y 2590 feet South and 6060 feet East

from NW Corner; SWH SWi, Section 9. . .
The amount of water used for irrigation, together with the amount secured under any other

right existing for the same lands, shall be limitedto one-fortieth  'of one cubic foot per second
peracre, or its equivalent for each scre irrigated from direct flow and shall he
further 'limited to & diversion of not to sxceed 2% acre feet par acre for each
acre irrigated during the irrigation season of each year from direct flow and
storsge from reservolir constructed under Permit No. R=-2571; provided further that
no water in addition to that diverted for irrigation is to be diverted for stock
use during the Lryzigation senson;

and shall

conform to such 7 ble rotation system as may be ordered by the proper stete officer.
A description of the place of use under the right hereby confirmed, and to which such right is
appurtenant, is as follows:

THOMAS CREEK
Frimary Supplemental
4.08 acres L.8 acres

SWik MW
Section 10
T. 40 S.p Re 20 Eey ¥Wa Mo

THOMAS CREEX and
THOMAS CREEK-GOOSE LAKE RESERVOIR

Primary Supplenmental
Stock 17.8 acres SWK NES
Stock 1,0 acre 21.2 scyres SE, NEK
26.8 acres Lot 2 (SEW mﬂg
0.7 scTe Lot 2 {NEW SWK,
30.0 acres NEK SWik
13.8 ncres SWi SWi
31.4 sores SEY. SWi
22,6 acres Lot & (NEW SEW)
17.4 acres NEJ, SEX
36.1 mcres Wl SEW
5.9 mores Lot 3 {NWA SEK)
39.2 acres SW, SEH
0.4 acre Lot 4 (SEY SEK)
39.6 cores SEY, SE

Section 9
T. 40 8¢y Re 20 E.p Wa Mo

plngiprr

©1998-2019 AgWare, Inc. All Rights Reserved.

LP Evidentiary Exhibits Page 005238

Page

12 of

12/23/22

38




UAAR® File# 21 Amsbaugh Addenda

Certificate #37004 Continued

v ' |
; ||
] THOMAS CREEK and I
! . i

i THOMAS CREFK-GOOSE LAKE RESERVOTR §

E N S T :

it Primary Supplemental ii .

| i

g} Stoek 23.B mcres SWlh MW !

L 10.5 acres SEN MW |

i 18.0 acres 11.8 acres NEW SWi i

£ .0 ecres W SWi

& 3,0 acres Lot 10° (SWh SWi)

: 37.0 asres . SWH SWA

i 18.9 acres * Lot 11 (SEK Swh) i
i 20.8 acres SE Swik |

i 1.0 acre Lot T (MW SEH)

i B.6 acres 16.4 acres SwM SER

i 1,2 acrea Iot 5 23&&. sxs&}

i 13.8 acrea Lot 6 (SE} SEX ;i

: Section 10 ﬂ

il

b 0,9 acre Lot 1 (NEK NEY ;

i 19.6 acrea Lot 2 (NEW NEX, i

H 36.0 acres ‘Lot 3 (N WEK,

i 4,0 acresa J

H 2.6 acres Lot 4 (SWi NEK)

H 0.3 acrs SWY, NEK .'

b 0.8 aore Lot 3 (NEMH NwH)

! 39.2 acres NEX, Nwi

b 36.0 acres W,

F © " Bégtdién 15 ¢

<] 2.k acres . NEW NBA

i 3.6 mcres ) N, NEM

!5! Section 16

! T. 40 S.; Re 20 E.y Wo Mo

i

;:;

i

i

i

¢

i

§ i

b i{

i |

i

i : |

E The right to the use of the water for the purposes aforeseid fs restricted to the lands or placa of

i use herein deseribed, 1 1

]: - WITNESS the signature of the State Engineer, offized ,

i - b

' this gletdayof . Cotober 21970 . i '

i : CHRIS L. WHEELER ’J

§ State Engineer %‘

i Recorded in State Record of Water Right Certificates, Volume 29 ,page 37004 i

08

o T ) h T

i il

©1998-2019 AgWare, Inc. All Rights Reserved. Page 13 of 38
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UAAR® File# 21 Amsbaugh Addenda

Certificate #45668

¥ 40959

S 7 T

STATE OF OREGON
COUNTY OF LAXE

-9 CERTIFICATE OF WATER RIGHT

This Ig to Certifp, LYLE W. GARRETT & FRANKIEC GARRETT

of Reute 6, Lakeview ; State of Oregon, 97630 » has made
proof to the satisfoction of the Water Resources Direclor, of u right fo the use of the waters of
Thomas Creek

tributary of Goose Lake for the purpese of
irrigation of 897.9 acres and supplemental irrigation of 209.8 acres

wnder Permit No. 30713 and that said tight to the use of soid waters s been perfected in
accordance wtih the laws of Oregon; that the priority of the right heredy confirmed dates from
June 3, 1965

that the amount of water to which such right is entitled end hereby confirmed, for the purposes
aforesnid, is limited {o an amount actually beneficinlly used for said purposes, and shall not exceed
29.0 cubic feet per second

or its equivalent in case of rotation, measured at the point of diversion from the stream.
The point of diversion is located in the 1-NE% M), 2-SE¢ SEk, Section 5, 3-ME NEY,
4-Stiy NEk, 5-NWk SE%, Sectionm 8, T. 40 S., R. 20 E., W. M., 1-50 feet South and
30 feet West, 2-4700 feet Scuth and 560 feet West, 3-6300 feet South and 900 feet
West, 4-7600 feet South and 1680 feet West, 5-8890 feet South and 2700 feet West

from the NE Cormer, Section 5.
The amount of water used for irrigation, together with the amount secured under any other
right existing for the same lands, shell be limited to one-fortieth of one cubic foot per second
per acre, or its equivalent for each acre irrigated and shall be further limited
to a diversion of mot to exceed 2 aere feet per acre for each acre irrigared
during the irrigation season of each year, : i

and shall
canform to such reasonable rotatiom system as may be ordered by the proper state officer.
A description of the place of use under the right hereby confirmed, and to which such right
is appurtenant, is as follows:

SEE NEXT PAGE

©1998-2019 AgWare, Inc. All Rights Reserved. Page 14 of 38
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UAAR® File# 21 Amsbaugh Addenda

Certificate #45668 Continued

% 8 40955
Primary Supplemental
395 neres NElz SW 35.5 acres SWg SE
34,2 acres Wik SWy 4.3 acres SE SE
39.% deres 5wy SWy Section 5
_'. 38,& mures Sk SWk
Sugtian & 40.0 acres NWg NEt
40.0 acres SWk NEg
32.5 aems N NE 40,0 acres NEg NWz
23,3 acres Wiy dEx 40,0 acyes SEg MW
43.4 acres S Wi 10.0 acres WEx SEx
36.7 ages 5B wE Section 6
40.3 acraow Muh 595 T. 405,, R, 20 E., W. M,

20.2 meres My Su% SW
40,0 acres Sk 4
40.1 mcres SEY S
38.7 acres NEYy SEY%

41,1 acres MW SE%

5.6 acres Sig SEx

31,5 acres SBx §Ex
‘* Section 5

41,7 peres NEY NEY%
40.0 seres S8 NE
30.5 aurwy {5 S
29,2 mcras REY SER
5 0.5 wgices Wlts SE%
19.¥ aeren SEy SEBr
Segzion §

3.3 atres WER NER
#h,3 anges Lot 4 (5B NEg)
Sectien 8

40.1 acras NWg Ny
33.1 acxes Lot 1 (SWi Xw's)
Section 9

T. 40 S., R. 20 E,, W. M,

The right 1o the use of the water for the purposes ajoresaid is resiricted to the lands ot pluce
of use herein described. and is subject to the existing minimum flow polieies
established by the Water Policy Review Board.

WITNESS the signature of the Water Resources Director, affixed

this date, May 19, 1978

Water Resources Director

Recorded in State Record of Water Right Certificates, Volume 38 |, page 45668

©1998-2019 AgWare, Inc. All Rights Reserved. Page 15 of 38
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Permit G 17524

STATE OF OREGON

COUNTY OF LAKE

PERMIT TO APPROPRIATE THE PUBLIC WATERS

THIS PERMIT 1S HEREBY ISSUED TO

R0h st A SR S

DENNIS AND PAMELA AMSBAUGH
: PO BOX 768
; LAKEVIEW, OR 97630

This superseding permit is issued to describe an amendment for an additional point of appropriation
proposed under Permit Amendment Application T-12042 approved by Special Order Vol. 98, Pages
450-451, entered December 9, 2015. This permit supersedes Permit G-17315.

The specific limits and conditions of the use are listed below.

APPLICATION FILE NUMBER: G-17572

SOURCE OF WATER: A WELL (LAKE 2851) AND WELL 2 IN CRANE CREEK BASIN
PURPOSE OR USE: IRRIGATION OF 430.0 ACRES |

MAXIMUM RATE/VOLUME: 1.99 CUBIC FEET PER SECOND

PERIOD OF USE: MARCH 1 THROUGH OCTOBER 31

DATE OF PRIORITY: JULY 23, 2012

i
WELL LOCATIONS: !
Twp Rng Mer | Sec QQ Measured Distances ;
WELL 1| (LAKE 2831): 130 FEET NORTH AND 67 FEET
408 20E |WM| 15 | SESW | EAST FROM THE SW CORNER OF THE SE % OF THE |
SW 14 OF SECTION 15 {
WELL 2: 601 FEET NORTH AND 3038 FEET WEST |
4 403 208 | WM | 16 | SESW | mpoM THE SE CORNER OF SECTION 16 !
i i

The amount of water used for irrigation under this right, together with the amount secured under any other |
right existing for the same lands, is limited to a diversion of ONE-EIGHTIETH of one cubic foot per second 5
and 3.0 acre-feet for each acre irrigated during the irrigation season of each year. S

Application G-17572.T-12042.khe Water Resources Department PERMIT G-17524

L

©1998-2019 AgWare, Inc. All Rights Reserved. Page 16 of 38
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UAAR® File# 21 Amsbaugh Addenda

Permit G 17524 Continued

Page 2

THE PLACE QF USE IS LOCATED AS FOLLOWS:

Irrigation
Twp Rng | Mer | Sec Acres
408 20E WM | 15 | NWSW 40.00
40§ 20E | WM | I5 | SWSW | 4000
408 20E_| WM I5 [ SESW [ 40.00
40S 20E | WM | I6 | NESW | 40.00
408 20E WM | 16 SE SW 40.00
408 20E WM | 16 NE SE 40.00
40 § 20E WM | 16 | NWSE 40.00
40 § 20E WM | 16 SW SE 40.00
408 20E | WM 16 | SESE | 40.00
40 20E_ | WM | 22 | NENW | 3000
40 S 20E WM | 22 | NWNW 40.00
Permit -12042 Conditions;

1. The combined quantity of water diverted at the new point of appropriation, together with that diverted at
the old point of appropriation, shal not exceed the quantity of water lawfully available at the original
point of appropriation.

2. Water use measurement conditions:

a. Before water use may begin under this order, the water usex shall install a totalizing and
instantaneous flow meter, or, with prior approval of the Director, another suitable measuring device
at each new point of appropriation.

b. The water user shall maintain the meter or measuring device in good working order.

c. The water user shall allow the Watermaster access to the meter or measuring device; provided
however, where the meter or measuring device is located within a private structure, the Watermaster
shall request access upon reasonable notice.

3. Water shall be acquired from the same aquifer as the original point of appropriation.

Original Permiit Conditions:

Measurement devices, and recording/reporting of annual water use conditions:

A, Before water use may begin under this permit, the permittee shall install a totalizing and
instantaneous flow meter at each point of appropriation. The permittee shall maintain the
device in good working order.

B. The permittee shall allow the watermaster access to the device; provided however, where
any device is loeated within a private structure, the watermaster shall request access upon

reasonable notice,
Application G-17572.7T-12042. khe Water Resources Department PERMIT G-17524
©1998-2019 AgWare, Inc. All Rights Reserved. Page 17 of 38
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UAAR® File# 21 Amsbaugh Addenda

Permit G 17524 Continued

Page 3

L5 The permittee shall keep a complete record of the volume of water diverted each month, and
shall submit a report which includes water-use measurernents to the Department annually or
more frequently as may be required by the Director. Further, the Director may require the
permittee to report general water-use information, including the place and nature of use of
water under the permit.

D. The Director may provide an opportunity for the permittee to submit alternative measuring
and reporting procedures for review and approval,

The Department requires the water uset to obtain, from a qualified individual (see below), and repost anriual
static water levels for each well on the permit. The static water level shall be measured in the month of
March. Reports shail be submitted to the Department within 30 days of measurement.

The permittee shall report an initial March static water-level measurement once well construction is
complete and annual measurements thereafter. Annual measurements are required whether or not the well is
used. The first annual measurement will establish a reference level against which future measurements will
be compared. However, the Director may establish the reference level based on an analysis of other
water-level data. The Director may require the user to obtain and report additional water levels each year if
more data are needed to evaluate the aquifer system.

All measurements shall be made by a certified water rights examiner, registered professional geologist,
registered professional engineer, licensed well constructor or pump installer licensed by the Construction
Contractors Board. Measurements shall be submitted on forms provided by, or specified by, the
Department. Measurements shall be made with equipment that is accurate to at least the standards
specified in OAR 690-217-0045. The Department requires the individual performing the measurement to:

A, Assaciate each measurement with an owner’s well name or number and a Department well

log ID; and

B. Report water levels to at least the nearest tenth of a foot as depth-to-water below ground
surface; and

o Specify the method of measurement; and

D. Certify the accuracy of all measurements and calculations reported to the Department.

The water user shall discontinue use of, or reduce the rate or volume of withdrawal from, the well(s) if any
of the following events occur:

Al Annual water-level measurements reveal an average water-level decline of three or more
feet per year for five consecutive years; or

B Annual water-level measurements reveal a water-level decline of 15 or more feet in fewer
than five consecutive years; or

c. Annual water-level measurements reveal a water-level decline of 25 or more feet; or

D Hydraulic interference leads to a decline of 25 or more feet in any neighboring well with
senior priority.

The period of restricted use shall continue until the water level rises above the decline level which triggered
the action or the Department determines, based on the permittee's and/or the Department's data and analysis,
that no action is necessary because the aquifer in question can sustain the observed declines without

Application G-17572.T-12042.khe ‘Water Resources Department PERMIT G-17524
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Permit G 17524 Continued

adversely impacting the resource or causing substantial interference with senior water rights. The water user E
shall not allow excessive decline, as defined in Commission rules, to occur within the aquifer as a result of

use under this permit. If more than one well is involved, the water user may submit an alternative
measurement and reporting plan for review and approval by the Department.

Dedicated Measuring Tube: Wells with pumps shall be equipped with a minimum 3/4-inch diameter,

unobstructed, dedicated measuring tube pursuant to figure 200-5 in OAR 690-200. If a pump has been E
i installed prior to the issuance of this permit, and if static water levels and pumping levels can be measured
i using an electrical tape, then the installation of the measuring tube can be delayed until such time that water
i levels cannot be measured or the pump is repaired or replaced.

Prior to using water from any well listed on this permit, the permittee shall ensure that the well has been
assigned an OWRD Well Identification Number (Well ID tag), which shall be permanently attached to the
well, The Well ID shall be used as a reference in any correspondence regarding the well, including any
reports of water use, water level, or pump test data,

STANDARD CONDITIONS

Failure to comply with any of the provisions of this permit may result in action including, but not limited to,
restrictions on the use, civil penalties, or cancellation of the permit.

If the number, location, source, or construction of any well deviates from that proposed in the permit
application or required by permit conditions, this permit may be subject to cancellations®unless the
Department authorizes the change in writing. »

If substantial interference with surface water or a senior water right occurs due to withdrawal of water from
any well listed on this permit, then use of water from the well(s) shall be discontinued or reduced and/or the
schedule of withdrawal shall be regulated until or unless the Department approves or implements an
alternative administrative action to mitigate the interference. The Department encourages junior and senior
appropriators to jointly develop pians to mitigate interferences.

The well(s) shall be constructed and maintained in accordance with the General Standards for the
Construction and Maintenance of Water Supply Wells in Oregon. The works shall be equipped with a
usable access port adequate to determine water-level elevation in the well at all times.

If the riparian area is disturbed in the process of developing a point of appropriation, the permittee shall be
responsible for restoration and enhancement of such riparian area in accordance with ODFW’s Fish and
Wildlife Habitat Mitigation Policy OAR 635-415. For purposes of mitigation, the ODFW Fish and Wildlife
Habitat Mitigation Goals and Standards, OAR 635-415, shall be followed.

‘The use may be restricted if the quality of downstream waters decteases to the point that those waters no
longer meet state or federal water quality standards due to reduced flows.

Where two or more water users agree among themselves as to the manner of rotation in the use of water and
such agreement is placed in writing and filed by such water users with the watermaster, and such rotation

Application G-17572.T-12042 khe Water Resources Department PERMIT G-17524
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Permit G 17524 Continued

R

system does not infringe upon such prior rights of any water user not a party to such rotation plan, the
watermaster shall distribute the water according to such agreement.

3 Prior to receiving a certificate of water right, the permit holder shall submit to the Water Resources
Department the results of a pump test meeting the Department's standards for each point of appropriation
(well), unless an exemption has been obtained in writing under OAR 690-217. The Director may require
water-level or pump-test data every ten years thereafter.

B R T

This permit is for the beneficial use of water without waste. The water user is advised that new regulations
may require the use of best practical technologies or conservation practices to achieve this end.

By law, the land use associated with this water use must be in compliance with statewide land-use goals and
any local acknowledged land-use plan.

Completion of construction and application of the water shall be made by November 21, 2019. If beneficial
use of permitted water has not been made before this date, the permittee may submit an application for
extension of time, which may be approved based upon the merit of the application.

Within one year after making beneficial use of water, the permittee shall submit a claim of beneficial use,
which includes a map and report, prepared by a Certified Water Rights Examiner.

Issued Decamber 9 , 2015

Dwight{Fréaelr Wyter Right Services Administrator, for
Thoma¥M. Byler, Director
Water Resources Department
i
i
; Application G-17572.T-12042 khc Water Resources Department PERMIT G-17524
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Well Log #2851

L“mf" 2051 RECEIVED... 1DJoe-lsec

WATER WELL REPORT
. . STATE OF OREGON SEP11 1981
WATER RESOURCES DEPT
SALEM. OREGON.
(1) OWNER: {10) LOCATION OF WELL:
Name Lyle Garrett County Liake Drillex’s well number -
o L SW % SW  w%Section 15 1405 r 20E WL
City Lakeview State OTegon Tax Lot # Lot Blk Subdivision .
(@ TYPE OF WORK (check): Adirems ot el oo =
New WellXJ Deapening [J Reconditioning ] ~  Abandon [
S e o an, WATERLEVEDComplehed? ;vell.
Depth at which water was first found ft.
(3) TYPE OF WELL:| (4 PROPOSED USE (qheck}: i - e o
Rotary Air [J  Driven a b 3 Industriai O a Artegian pressure Ibs. per square inch. Date
Rotary Mud C¥ Dug 3 | Irigation H TestWell 0 Other =] N e
Cable O Boed O | Thermai: Withdrawal O Reinjection 0 | (12) WELLELOG:  Diameter of well below casing .....2.3...
INSTALLED Depth drilled 500 ft. Depthaf dwel 500 1
CASING * md E . Welded S Wﬁmhmmmmwﬂmﬁmmmm
24 Diemtom.Fl. _tew. 13 . & Gege ..0230. Wummutmmwni%mmmzs;mwxm
............ ¥ DAL BPOM <. eos oo LD e B GBURE  vocunmssnssisscicianiinns | P00 inulicate prineipal water-hearing strata,
WERWER4 25 250 MATERIAL From | To WL
....... 4 Dl from. 2400860 500, . Gemge ... 250.. _Sand & gravel 0} 12
6) PERFORATIONS: Perforated? (X Yes 0 No Brown clay — 121 28
-,1_. of !oﬂtuz' ! Factory kK 5 28 60
Siseof perforations 3/ 16 k. . 3 o _ngag__glay_soft 60, 73
17920 bom LAB o A5 E nd 73 77
2730 L e 460 4,500 4 | -Tan clay soft 3 27%.99
2 . P ons from T Moo B W aravel 50l 160
(7) SCREENS: Well screen installed? [J Yes X No _Gray & brown clay 160l 166
M ’s Name Gravel fine to med 166|172
Gray clay & gravel fine [1721187
.. SlotSiza .vvreneoe. SeEHOM v Gray silt 187{19%4
.. Slot iz .oveuseer Sobfrom e f b0 . Tan clay 1941225
Drawdown is amount water level is lowered Gray sandv silt & fine
i gravel | 225|235
Yeg CINo X whom? Gray clav soft 2351239
galfmin, with ft. drawdown after hee: i ravel la 239|374
£ - : Gray clay 374|396
i wich dilaoensat i he | Gray silt & gravel fine | 396|431
i with R drewdownafter W | Gray gilt 431|436
BRI Gray glay 4361500
rature of water Depth artesian flow eno gl | . e R 2
CONSTRUCTION:  Special standards; ¥es T NoEI Date well ériling machivemevedoffofwell_ 7-20 & §=9 181
Well seal—Material used ... Neat. .cement Drilling Machine Operator’s Certification:
Well ssaled from land surface to .. ‘This well was constructed under my direct supervision. Materials used
e ——————— T n. to my best knowledge and helief.
Diameter of well bare below saal....... % 3.......in. oo | [SigmedtSa gt (AL S ererr-. Date I 10, 1981,
Nusnber of sacks of cemunt used in well seal 30 pree
‘How was cement grout placed? ......Q.EEI.J.I!EQG
Water Well Coniractor's Certificati
This well was drilled under my jurisdiction and this report is true to
Won gy tomalind? ... N the best kmwiaigemlbehe:
Wan a drive shoe used? [J Yes xm., Nazay Aqua Imrrlgatlon Dk
Did any strata contain umisable water? {1 Yes ) No Ps 0 Box 1310, Lakev:.é?ﬁma?.__
Type of Water? depth of strata ﬁj @
Mathad of i [Signed] Q,M««m wm ...............................
Wag sl gravel Yes ONo Size of 1/4.=... ‘s License No, 8.65 .. Date.......... 9-10 19,81
Gravel placed from i) IS L T i, ’
NOTICE TO WATER WELL CONTRACTOR WATER RESOURCES DEPARTMENT, SP12658-690
" Thae original and firsk copy of this report. . QREGON 27310
are to be filad with the ‘within 30 days from the date of wall
©1998-2019 AgWare, Inc. All Rights Reserved. Page 21 of 38
LP Evidentiary Exhibits Page 005247 12/23/22




UAAR® File# 21 Amsbaugh Addenda

Signed Engagement Letter

Bank of
Eastern Oregon

February 23, 2021

Lesley Miller, ARA
Agri-Access

1087 W River St. Suite 100
Boise, 1D 83702

RE: 96195 Qld Wells Lane Lakeview, Oregon 97630

Dear Lesley,

This engagement letter will serve as your authorization to perform an appraisal made in
conformity with, and subject to, the requirements of regulated institutions under the
Financial nstitutions Reform Recovery and Enforcement Act (“FIRREA”) and the
Uniform Standards of Professional Appraisal Practice (“USPAP™), along with all
amendments and revisions thereto. The appraisal shall comply with the Appraisal
Standards for Federally Related Transactions adopted by the Federal Deposit Insurance
Corporation. The appraisal shall be used by the Bank of Eastern Oregon in supporting the
value of the subject property, typically involving lending activities.

The purpose of your appraisal is to estimate the As-Is Market Value of the fee simple
interest in the above property . The effective date of the appraisal is to be defined and
shall be the date of the physical inspection, except in cases where you are instructed to
estimate future values based on stabilization or completion,

The property to be appraised is commonly known as;96195 Old Wells Lane, and more
specifically identified as Please see attached. ..

We ask that you provide the completed report by email, and that you mail one original
copy of your appraisal report in Summary format. Please deliver the reports and invoice
to Laura Georges, |georges@beobank.com, and if by mail to; Bank of Eastern Oregon,
Ed Rollins PO Box 39 Heppner, OR 97836,

The fee for the appraisal is §_8.500 __, and the reports are due in cur office by March
22,2021. The fee for these services will be paid when the report receives satisfactory
review for compliance with the standards identified above.

Your exccution and return of the enclosed form confirms your agreement with the terms
and conditions of this engagement letter. Please return the executed form by email to

Heppner Branch
279 N Main St. » P.0.Box 39 ¢ Heppner, Oregon 97836
Phene (541) 676-8125 = Fax {541) 678-5501

I

5
L

Member FDIC www.beobank.com
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Signed Engagement Letter

m.—*—-_

Eastern Oregon

(erollins@beobank.com or jqualls@heobank.com) or fax to 541-676-0226. Thank you,

and if you have any questions please contact me at 541-676-0201 or via the email address
listed above,

Sincerely,
Laura Georges

Loan Officer

Enclosures(if any-legal/sales contract/lease contracts/ete.)

1 have read and agree to the terms and conditions outlined above by Bank of Eastern
Oregon regarding the appraisal of the property located at (address).

D'é))_ﬁuﬁ_b( %]AJ%‘ 3/1/21

Appraiser Name and Company Agri- Access Date

Heppner Branch
279 N.Main St. « P.0.Box 39 s Heppner, Oregon 97836
Phone (541) 676-8125 » Fax (541) 676-5501

D

,_
2
m
E

Member FOIC www.beobank.com,
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Sales

Information
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UAAR®

File #

21 Amsbaugh Addenda

Index # OR03718.001 Database # 630 Sale # 18001 Improved Sale
Grantor Sales Price 1,450,000 Property Type Grazing
Grantee Other Contrib. Primary Land Use Grazing
Deeded Acres 1,284.23 Net Sale Price 1,450,000 Sale Method Private
Sale Date/DOM 0312/18 [/ $/Deeded Acre 1,129.08 Condition Avg
Prior Sale Date Financing Conventional Zoning A-2
Prior CEV Price % Fin. Adj. Shape Non-Contiguous
Analysis Code Miller, Lesley T19 CEV Price 1,450,000 Topography Sloping

% Source Appraiser SCA Unit Type Acres Listing Time

=1 Motivation Expansion Eff. Unit Size 1,284.23 Soils

_&: Highest & Best Use Agriculture SCA $/Unit 1,129.08 Irr Type Pivot

4 Address 26277 Plush-Adel Rd Multiplier Unit Irr Source Private

P City Plush Multiplier No. Influences
County Lake Legal Access YES
State/Zip OR / 97630 Physical Access Paved Year Verified 2018
Region/Area/Zone / / View Average Tax |D/Recording
Location 2 mi S of Plush Utilities Rural Sec/Twp/Rge various/ 378 / 24E

Legal Description: Map: 37S24E00 Tax Lots: 1300, 1400, 1500, 1501, 1600, 1900, 2600, 2700; Map 37S14E15 Tax Lots 300, 500, 600, 700, 800

Land-Mix Analysis

Land Use Ratios Acres $/Acre Unit Size Unit Type $/Unit Total Unit Value
Site % 5.50 Ac. 2,800.00 X$ =% 15,400
Irrigated Cropland % 190.00  Ac. 2,800.00 X$ =$ 532,000
P4 Meadow % Ac. 2,100.00 X$ $
%“ Dry Cropland % Ac.  840.00 X% =3
f(: Pasture % 200.00  Ac. 1,400.00 X$ = 280,000
P Rangeland % 888.73 Ac.  330.00 X3 =% 293,281
= Other % Ac. X$ =%
i Lease BLM % Ac. 1,538.00 AUM X $_ 10000 = 153,800
& % Ac. X$ =
% Ac. X$ =
Totals 1,284.23  Ac. 872.65 1,538.00 X $ 100.00 =% 1,274,481
CEV Price $ 1,450,000 - Land Contribution $ 1,274.481 = Improvement Contribution $ 175,519

Income Analysis

Income Estimate Basis: r}a Cash ’_\ Share [—| Owner/Operator
Income Source Unit Stabilized Total Production Cash/Share/Owner Income
I_]Actual m Estimated Units Measure Yield Stabilized $/Unit | Gross Income Share % Income $
Cropland Irrig 190.00 Acre 150.00 28,500 100 28.500
Grazing 420.00 AUM 18.00 7.560 100 7,560
State Lease - Pasture 1,538.00 AUM 18.00 27.684 100 27,684
L
0
g
e
’é’ Improvements |_| Improvements Included in Land Rent 850.00 /mo 10,200 Iyr 10,200
g Stabilized Gross Income = § 73,944
i Expense ltems: Expenses (cont.}: Expenses (cont.):
Real Estate Tax $ 2,619 BLM Lease $ 9859 $
Insurance $ 1,432 Pump Cost $ 3,500 $
Maintenance 3 716 $ $
Management $ 3,697 $ 3
Total Expenses 21,823 / Stabilized G.I. 73,944 = Expense Ratio 29.51 % Total Expenses = § 21,823
Net Income 52,121 / CEV Price 1.450,000 =CapRate 359 % Net Income = $ 52,121
©1998-2019 AgWare, Inc. All Rights Reserved. Page 24 of 38
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Index # OR02518.002 Database # 632 Sale # 18002

Improvement Analysis Replacement Cost

Item: Impt. #1 | Impt. #2 | Impt #3 | Impt. #4 | Impt. #5 Impt. #6 | Impt. #7 | Impt. #8 | Impt. #9 |Impt. #10

Unit

Utility

Condition

Age

Remaining Life

RCN/Unit

RCN

% Physical Depreciation
RCN Remainder After Phys. Depr.
% Functional Obsolescence
RCN Rem. After Phys./Funct. Depr.
% External Obsolescence
Total Impt. Contribution
Contribution $/Unit

Physical Depreciation % Functional Obsolescence % External Obsolescence % Total Depreciation %
Total RCN $ Total Improvement Contribution: $ Improvement As % of Price %

This property was sold by a retiring operator looking to secure some retirement money. The seller inquired with a local area realtor about listing the
property. The realtor had a pocket buyer, who was his brother, and never exposed the property to the open market. The buyer is a local area rancher
that is expanding. The properties original asking prices was $2.1 mil. Multiple realtors indicated that there were multiple buyers interested at this
sales prices. The property has meadow lands that can be utilized for hay, with the remaining of the acreage being considered as pasture. There is a
total of 1,552 acres of water rights that with the majority having priority dates of 1887. The priority dates range from 1887 to 1903. Irrigation water is
diverted from the Silvies River and is flooded onto the property. The meadow acreage receives flood waters on an annual basis. The pasture acreage
benefits from flood irrigation water on flood years as well as has some sub irrigation. There are some areas with sagebrush present, though the
majority of the property is open and undulating in terrain. The property is perimeter fenced and there is some cross fencing,

Irr Water rights are 1887 for 1037 acres, 1888 for 60 acres, 1898 for 150 acres, 1900 for 260 acres, and 1903 for 45 acres.

Comments
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Index # OR02518.002 Database # 632 Sale # 18002

Aerial

TIGHAE
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Index # OR02519.003 Database # 636 Sale # 19003 Improved Sale
Grantor Sales Price 1,650,000 Property Type Ranch
Grantee Other Contrib. Primary Land Use Pasture
Deeded Acres 2.080.00 Net Sale Price 1,650,000 Sale Method Private
Sale Date/DOM 08/29/19 7/ $/Deeded Acre 793.27 Zoning EFRU - 1
Pricr Sale Date Financing Conventional Shape Contiguous
Prior CEV Price % Fin. Adj. Topography Undulating
Analysis Code Ward, Ben S67 CEV Price 1,650,000 Listing Time Not Listed

§4 Source Seller SCA Unit Type Acres Soils Ve

%- Motivation Expansion Eff. Unit Size 2.080.00 Irrigation Type WL

g Highest & Best Use Agriculture SCA $/Unit 793.27 Irr Source Well

-8 Address 45259 Crane Venator Multiplier Unit

P City Burns Multiplier No. Source Realtor CB/ Seller
County Harney Legal Access YES Location 4 SE Crane
State/Zip OR / Physical Access Gravel Year Verified 2019
Region/Area/Zone / ! View Y Tax ID/Recording
Location Other Utilities Y Sec/Twp/Rge mult / 258 / 34E
Legal Description: Portions of Map 25S34E TL 900 and 1300. Ref #10695 and 10696

Land-Mix Analysis
Land Use Ratios Acres $/Acre Unit Size Unit Type $/Unit Total Unit Value
Site % 10.00 Ac.  3,200.00 X$ =% 32,000
Irrigated Cropland % 77.00 Ac. 3,200.00 X$ = 246,400

P Meadow % 60.00  Ac. _1,800.00 X% = 108,000

%‘ Dry Cropland % Ac.  900.00 X$ =

é Pasture % Ac. 1,800.00 X3 =%

1 Range % 1.933.00  Ac.  454.00 X$ =3 877,582

=1 Other % Ac. X3 =%

Bl Public Leases % Ac. X$ =

3 % Ac. 276.00 aums X $_ 15000 = 41,400

% Ac. X$ =
Totals 2,080.00 Ac. 607.68 276.00 X $ 150.00 = 1,305,382
CEV Price $ 1,650,000 - Land Contribution $ 1.305.382 = Improvement Contribution $ 344,618

Income Analysis

Income Estimate Basis: I_ﬂ Cash [ | Share [ ] Owner/Operator
Income Source Unit Stabilized Total Production Cash/Share/Owner Income
’_‘Ac’tuaf m Estimated Units Measure Yield Stabilized $/Unit | Gross Income Share % Income $
Cropland 770.00 AUM 30.00 23,100 100 23,100
Pasture 841.00 AUM 30.00 25,230 100 25,230
Leases - Other 276.00 AUM 30.00 8.280 100 8.280
Improvementis [—l Improvements Included in Land Rent 1,000.00  /mo 12,000 Iyr 100 12,000
Stabilized Gross Income = $ 68,610
Expense Items: Expenses (cont.): Expenses (cont.):
Real Estate Tax $ 9,360 Irrigation $ 2,300 $
Insurance 2.616 BLM $ 1,846 3
Maintenance 1,308 $ 3
Management 5 3.430 $ 3
Total Expenses 20,860 / Stabilized G.I. 68,610 = Expense Ratio  30.40 % Total Expenses =$§ 20,860
Net Income 47,750 ! CEV Price 1,650,000 =CapRate 289 % Net Income = § 47,750
©1998-2019 AgWare, Inc. All Rights Reserved. Page 30 of 38
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Index # OR02519.003 Database # 636 Sale # 19003

Improvement Analysis Replacement Cost

Item: Impt. #1 | Impt. #2 | Impt. #3 | Impt. #4 | Impt. #5 | Impt. #6 | Impt. #7 Impt. #8 | Impt. #9 [Impt. #10

Type House Garage |GP BuildingiMach ShedMach Shed Hay Shed| Barn Other

Size 2,200 1,472 960 2,496 2.236 3,456 1,900 1

Unit Sq Ft Sq Ft Sq Ft Sq Ft Sq Ft Sq Ft Foot

Utility G G G F F G F

Condition G G G F F G F

Age 21 21 18 24 24 18 32

Remaining Life 39 39 32 16 16 22 8

RCN/Unit 125.00 35.00 30.00 18.00 18.00 12.00 18.00 |50,000.00

RCN 275,000 | 51,520 28,800 44,928 40.248 41,472 34,200 50,000

% Physical Depreciation 35 35 35 60 60 45 80

RCN Remainder After Phys. Depr. 178,750 | 33,488 18,720 17.971 16,099 22,810 6,840 50,000

improvement Analysis

% Functional Obsolescence

RCN Rem. After Phys./Funct. Depr. 178,750 | 33,488 18,720 17,971 16,099 22,810 6,840 50,000

% External Obsolescence

Total Impt. Contribution 178,750 | 33.488 18,720 17,971 16,099 22,810 6,840 50,000

Contribution $/Unit 81.25 2275 19.50 7.20 7.20 6.60 3.60 50,000.00
Physical Depreciation _ 39 % Functional Obsalescence % External Obsolescence % Total Depreciation 39 %
Total RCN § 566,168 Total Improvement Contribution: $ 344.678 Impravement As % of Price 21 %

Comments

This property is located near Crane. The seller is completing a lot line adjustment and selling a portion of his land as he is purchasing a different
neighboring farm. The property was not formally listed and was marketed by work of mouth in a small community. The seller was asking $1,900,000
for the ranch. Many area operators were interested in the property but it was to high of an asking price. There was one offer made at the $1.9 and
during the course of financing the appraisal was very short of the purchase price and the seller would not accept the lower price. The buyer entered
into negotiations with the seller and the same situation occurred where the appraisal for financing came back very short of the listing price. The buyer
was very motivated to purchase the property and creatively the seller took a $225,000 2nd mortgage behind the sales price of $1,425,000.

The property possesses quality ranch improvements with a updates, new furnishings, a quality GP building and hay shed. There is an 77 acre wheel
line irrigated field that produces hay crops. The south end of the property contains some quality meadow lands for livestock grazing. The remainder
of the subject is native range lands. There is juniper tree cover, sage brush, undulating and rolling terrain with livestock and wildlife habitat.

The subject includes 276 aum's of public leased grazing. There are two allotments included with the subject. The leases are provided by the BLM and
is: #OR05596 Emmerson Allotment for 260 total aum's allowing 86 head with grazing from 5/1 to 7/31; and #OR05218 Bennett FFR Allotment for 18
aum's allowing 3 head with grazing from 4/1 to 9/30. This is a private allotment that adjoins the subject's desded lands.
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Index # OR02519.003 Database # 636 Sale # 19003

Aerial
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Index # 0R02520.003 Database # 629 Sale # 20003 Improved Sale
Grantor Sales Price 2,650,000 Property Type Ranch
Grantee Other Contrib. Primary Land Use Irrigated Cropland
Deeded Acres 1,626.72 Net Sale Price 2,650,000 Sale Method Private
Sale Date/DOM 07/01/20 7/ $/Deeded Acre 1,629.04 Condition A
Prior Sale Date Financing Cash Zoning EFU
Prior CEV Price % Fin. Adj. Shape Blocked
Analysis Code Ward, Ben S67 CEV Price 2.650,000 Topography Undulating

'mm" Source Buyer SCA Unit Type Acres Marketing Time Not Listed

= Motivation Expansion Eff. Unit Size 1,636.72 Soils Vie

B3 Highest & Best Use Ranch SCA $/Unit 1,619.09 Irr Type Pivot

8 Address 53233 Best Lane Multiplier Unit Irr Source Well/ Surface

i City Riley Multiplier No. Location 15 W Riley
County Harney Legal Access Yes Source DD Buyer
State/Zip OR / 97758 Physical Access Gravel $/AU 8833
Region/Area/Zone  Ranches/ / View Yes Tax ID/Recording
Location Other Utilities Yes Sec/Twp/Rge 10 / 238 [/ 25E
Legal Description: Map 238 25E tax lots101, 102, 103, 400, 402, 404, 405, 1000 & 110

Account #'s: 16237, 16286, 16285, 16044, 16246, 16287, 16288, 16071, 16069.
Land-Mix Analysis
Land Use Ratios Acres $/Acre Unit Size Unit Type $/Unit Total Unit Value
Site 100 % 7.00 Ac. 4,125.00 X$ =% 28,875
Irrigated Cropland % 277.50 Ac. 4,125.00 X$ = 1,144,688

24 Meadow % 114.50  Ac. _1,494.00 X $ =3 171,063

%‘ Dry Cropland % Ac. 1,200.00 X s =

g Pasture % 625.00 Ac.  800.00 X $ = 500,000

' Range % 60272 Ac. _ 400.00 X8 =3 241,088

== Other % Ac. X$ =%

¥ Public Leases % Ac. 1.709.00 aums X $_ 16000 = 273,440

3 % Ac. X$ =

% Ac. X$ =
Totals 1,626.72  Ac. 1,282.16 1,709.00 X 3§  160.00 =3 2,359,154
CEV Price $ 2,650,000 - Land Contribution $ 2,359,154 = Improvement Contribution $ 290,846
Income Analysis
Income Estimate Basis: m Cash m Share I_I Owner/Operator
Income Source Unit Stabilized Total Production Cash/Share/Owner Income
|_|Actual m Estimated Units Measure Yield Stabilized $/Unit | Gross Income Share % Income $
Cropland 2,775.00 AUM 25.00 69,375 100 69.375
Cropland 430.00 AUM 25.00 10,750 100 10,750
Grazing 700.00 AUM 25.00 17,500 100 17.500
@ BLM 1,709.00 AUM 25.00 42,725 100 42,725
2
g
| <C
' g Improvements ’_! Improvements Included in Land Rent 1.000.00 /mo 12,000 Nr 100 12,000
g Stabilized Gross Income = § 152.350
= Expense Items: Expenses (cont.): Expenses (cont.):
Real Estate Tax $ 3,155 BLM $ 2307 $
Insurance 1,676 Pumping Cost  $ 15,000 3
Maintenance 838 $ $
Management 7.618 $ 3
Total Expenses 30,594 / Stabilized G.I. 152,350 = Expense Ratio_ 20.08 % Total Expenses =$ 30,594
Net Income 121,756 / CEV Price 2,650,000 =Cap Rate 4359 % Net Income = § 121,756
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UAAR® File # 21 Amsbaugh Addenda
Index # 0OR02520.003 Database # 629 Sale # 20003

Improvement Analysis Replacement Cost

ltem: Impt. #1 | Impt. #2 | Impt. #3 | Impt. #4 | Impt. #5 | Impt. #5 Impt. #7 | Impt. #8 | Impt. #9 |Impt. #10
Type Manf House] Garage | Hay Shed |GP Buildin Other
Size 2,010 1,024 3,600 500 1
Unit Sq Ft Sq Ft Sq Ft Sq Ft
L8 Utility G G G G
Condition G G G G
Age 9 9 6 4

Remaining Life 51 51 34 36

RCN/Unit 100.00 40.00 12.00 30.00 | 35,000.00
RCN 201,000 | 40,960 43,200 15,000 35,000
% Physical Depreciation 15 15 15 10

RCN Remainder After Phys. Depr. 170,850 [ 34,816 36,720 13,500 35,000
% Functional Obsolescence
RCN Rem. After Phys./Funct. Depr. 170,850 | 34.816 36,720 13,500 35.000
| % External Obsolescence

Total Impt. Contribution 170.850 | 34,816 36,720 13,500 35,000

Contribution $/Unit 85.00 34.00 10.20 27.00 | 35,000.00
Physical Depreciation 13 % Functional Obsolescence % External Obsolescence % Total Depreciation 13 %
Total RCN $ 335,160 Total Improvement Contribution; $ 290,886 Improvement As % of Price 11 %

Sale of an area ranch property estimated to have a carrying capacity of 300 head, and ability to produce excess hay. This was a private sale between
area operators. The seller was selling out and moving his operation to Nebraska. The buyers are part of a large scale family ranching operation with
significant holdings in the area. They also own the adjoining lands to this sale. The price was negotiated over a long period of time. The ranch was
originally listed to sell for $2,850,000 and an agreement was made and the seller backed out as Covid 19 hit the nation. As time went on the parties
renegotiated the sales where the price was lowered $200,000 due to the unsettled market Covid influences. The property consist of three newer
Zimmatic pivot systems with well and surface rights. The meadow lands benefit from seasonal run off on good moisture years. The pasture lands
have crested wheat grass seedings and have been cleared of sagebrush. The range lands are native grasses. The public leased grazing rights are
provided by the BLM. This is an out the gate private allotment. There is 350 acres of high fenced area to fence out populations of elk. The fence is a
New Zealand style that is electric. The irrigation equipment is in good condition. The improvements are also newer and in good condition.

Comments
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Aerial
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UAAR® File # 21 Amsbaugh Addenda
Index # OR03720.001 Database # 634 Sale # 20001 Improved Sale
Grantor Sales Price 4,650,000 Property Type Grazing
Grantee Other Contrib. Primary Land Use Grazing
Deeded Acres 2,585.91 Net Sale Price 4,650,000 Sale Method Private
Sale Date/DOM 09/16/20 [ $/Deeded Acre 1,798.21 Condition Avg
Prior Sale Date Financing Cash Zoning Farm Use
Prior CEV Price % Fin. Adj. Shape Non-Contiguous
Analysis Code Miller, Lesley T19 CEV Price 4,650,000 Topography Level-Rolling

% Source Assessor SCA Unit Type Acres Marketing Time Not Listed

&4 Motivation Eff. Unit Size 2,585.91 Soils Avg

B Highest & Best Use Ranch SCA $/Unit 1,798.21 Irr Type Flood

el Address 18896 Plush-Adel Rd Multiplier Unit Irr Source Private

i City Adel Multiplier No. Location Adel
County Lake Legal Access YES Source Assessor
State/Zip OR / Physical Access Paved Year Verified 2020
Region/Area/Zone / / View Typical Tax |D/Recording
Location Adel Utilities Yes Sec/Twp/Rge Mult / 385 [/ 24E
Legal Description: Map 38S24E Tax Lots: 1200, 1300, 1301

Map 39S24E Tax Lots: 102, 134, 200, 500, 900
Land-Mix Analysis
lLLand Use Ratios Acres $/Acre Unit Size Unit Type $/Unit Total Unit Value
Site % 16.50 Ac. 2,400.00 X3 =% 39.600
Irripated Cropland % 1,600.00 Ac. 2.400.00 X $ = 3,840,000

% Meadow % Ac. X$ =

.%‘ Dry Cropland % Ac. _ 720.00 X$ E

é:: Pasture % 353.18 Ac. 1,200.00 X% = 423,816

Pl Range % 61623  Ac. _ 440.00 X$ =3 271,141

= Other % Ac. X$ =%

2 % Ac. X $ =

3 % Ac. X$ =

% Ac. X9 =
Totals 2,585.91  Ac. 1,769.03 X3 =% 4,574,557
CEV Price $ 4,650,000 - Land Contribution $ 4,574,557 = Improvement Contribution $ 75,443

Income Analysis

Income Estimate Basis: Iﬂ Cash J_I Share m Owner/Operator
Income Source Unit Stabilized Total Production Cash/Share/Owner Income
Actual m Estimated Units Measure Yield Stabilized $/Unit | Gross Income Share % Income $
Cropland 10,000.00 AUM 25.00 250,000 100 250,000
Grazing 2.055.00 AUM 25.00 51,375 100 51,375
o
L]
]
©
e
<
@ -
= Improvements mlmprovements Included in Land Rent /mo /yr
§ Stabilized Gross Income = $ 301,375
s Expense ltems: Expenses (cont.): Expenses (cont.):
Real Estate Tax $  8.555 3 8
Insurance $ 704 $ 3
Maintenance 3 352 $ $
Management $ 15,068 $ $
Total Expenses 24,679 / Stabilized G.I. 301,375 = Expense Ratio_ 8.19 % Total Expenses=$ 24,679
Net Income 276,696 / CEV Price 4,650,000 =CapRate 595 % Net Income = § 276,696
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UAAR® File # 21 Amsbaugh Addenda

Index # OR03720.001 Database # 634 Sale # 20001
Improvement Analysis Replacement Cost
Item: Impt. #1 | Impt. #2 | Impt. #3 | Impt. #4 | Impt. #5 | Impt. #6 | Impt. #7 Impt. #8 | Impt. #9 [Impt. #10
Type Hay Shed | Other
Size 8,400 1
Unit Sq Ft
Utility A
Conditicn A
Age 26
W Remaining Life 14
7 RCN/Unit 12.00 | 40,000.00
= RCN 100,800 | 40,000

=l _% Physical Depreciation 65
=4 RCN Remainder After Phys. Depr. 35,280 40,000
% Functional Obsolescence
RCN Rem. After Phys./Funct. Depr. 35,280 40,000
% External Obsolescence

Total Impt. Contribution 35,280 40,000

Contribution $/Unit 4.20  |40.000.00
Physical Depreciation 47 % Functional Obsclescence % External Obsolescence % Total Depreciation 47 %
Total RCN $ 140,800 Total Improvement Contribution: $ 75,280 Improvement As % of Price 2 %

The sale property consists of 2,585.91 deeded acres dedicated to site, irrigated meadow lands, pasture and range lands. The property is minimally
improved with a hay shed and several miscellaneous improvements in average condition. The sale property is situated in multiple non-contiguous
tracts near Adel, Oregon in Lake County. Legal and physical access is provided by State Highway 140 and County Highway 3-10. The irrigated
cropland is flood irrigated and farmed to meadow hay, reported production is 2.5 to 3 tons per acre. The pasture lands benefit from sub-irrigation, the
range lands are non-contiguous and could be utilized for grazing, The seller is a trust and the buyer is from California.
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Index # OR03720.001 Database # 634 Sale# 20001

Aerial
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AGRI-ACCESS

March 22, 2021

Ed Rollins

Bank of Eastern Oregon
250 NW Gale Street
Heppner, OR 97836

RE:  Amsbaugh — Grazing Property, Lake County, Oregon

Dear Mr. Rollins,

Enclosed is the appraisal report on the property vested in the name of Dennis & Pamela Amsbaugh. The
subject property is in one contiguous tract, four miles south of Lakeview, Oregon in Lake County. The
report values the property as a total unit which is 3,559.45 deeded acres. Legal and physical access is
provided by Old Wells Road, a graveled county maintained road. The appraisal of the subject is reflective
of the legal description provided and included in the addenda of the appraisal report. The subject is a
minimally improved property that includes a GP building and other miscellaneous improvements in average
condition. The subject possesses a land use mix that includes site, irrigated cropland, CRP, pasture, and
range lands. An allocation of the total value by land use type is shown starting on page 25. The allocations
provided are allocations only and are not intended to be separate appraisals of each individual component
if marketed and sold separately.

The subject is a grazing property. Water rights are provided by the State of Oregon and include five water
right certificates and a permit that provide ground and surface water. A complete description of the property
can be found in the Property Description section of the report starting on page 6.

The subject property was valued in an as is condition of the fee simple interest, surface rights only including
the irrigation water rights and irrigation equipment. The value of the subject property, as of the effective
date of this report, March 2, 2021 is:

Three Million Five Hundred Sixty Thousand Dollars
($3,560,000)

All information contained in this appraisal report is considered to be correct as stated in the Assumptions
and Limiting Conditions. This appraisal report conforms to FIRREA and adheres to the USPAP. If you
have any questions please feel free to contact me at (208)387-7993.

Sincerely,

aé’iw%a(. Tln AR A

Lesley L. Miller, ARA

Agri-Access

Certified General Appraiser

Oregon License #C001252 expires 12/31/21

1087 West River Street Suite #100 Boise, ID 83702
Telephone: 208-387-7993
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File # 21 Amsbaugh

Uniform Agricultural Appraisal Report

Dennis & Pamela Amsbaugh
4 miles south of Lakeview
3,559.45 Deeded Acres
Effective Date: March 2, 2021

Prepared For:
Bank of Eastern Oregon
250 NW Gale Street
Heppner, OR 97836

Intended User:
Client: Bank of Eastern Oregon

Prepared By:
Lesley L. Miller, ARA
Certified General Appraiser
1087 West River Street Suite #100
Boise, ID 83702

Date Prepared:
March 22, 2021
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UAAR® e - File #21 sbau

Owner/Occupant: Amsbaugh, Dennis & Pamela Total Deeded Acres: 3,559.45

Property Address: 96195 Old Wells Lane Effective Unit Size: 3,559.45
State/County: OR / Lake Zip Code: 97630
Property Location: 4 miles south of Lakeview Property Code #:
Highest & Best Use: Grazing Property "As If' Vacant  FAMC Comd'ity Gp:
o Grazing Property "As Improved”  Primary Land Type: Pasture
4 Zoning: Farm Use Primary Commodity: Grazing
g Unit Type: Economic Sized Unit D Supplemental/Add-On Unit
2= FEMA Community # FEMA Map # FEMA Zone/Date:
P Legal Description: SEC_Mult TWP 40S RNG 20E _ Atftached
= Purpose of Report:  To develop an opinion of market value for the subject property on an "as is" basis.
%" Use/Intended User(s): Lending Activities/Bank of Eastern Oregon (Client).
Y  Rights Appraised: Fee Simple Interest, Surface Rights only, including irrigation water rights, and irrigation equipment.
58 Value Definition: See Attached Attached
B Assignment: Report Type: Appraisal

Extent of Process/Scope of Work: This valuation is of the fee simple interest, surface rights only, in the real estate property as
described in the attached legal description including the irrigation water rights. A preliminary title report was not provided to the
appraiser. It is unknown if the mineral rights have been severed from the subject property. Mineral rights are of secondary
concern to the typical buyer in this market and have minimal impact on value.

SEE NEXT PAGE FOR ADDITIONAL COMMENTS

R e

s T

Date of Inspection:

03/02/21 Effective Date of Appraisal: 03/02/21

Value Indication - Cost Approach: $ Not Completed
- Income Approach: $ 3.630.000
- Sales Comparison Approach: $ 3,560,000
Opinion of Value:  (Estimated Marketing Time 12-18 months ) $ 3,560,000
Cost of Repairs: $ Cost of Additions: ¢
Allocation: Land: § 3,550,000 $ 997 ! ( 100 %)
g Land Improvements: $ $ 0 ! ( 0 %)
£ Structural Improvement Contribution: $ $ 0 / (0 %)
g Non-Realty Items; $ 10,000 $ 3 / (0 %)
(78 Leased Fee Value (Remaining term of encumbrance ) s $ 0 ! (0 %)
*-6'-' Leasehold Value: $ $ 0 / (0 %)
o Overall Value: $ 1,000 ( 100 %)
% Income and Other Data Summary: Cash Rent DShare D Owner/Operator D FAMC Suppi. Attached
B Income Multiplier ( ) Income Estimate:  § 35.25 ! (unit)
g Expense Ratio 13.26 % Expense Estimate: $ 4.68 ! (unit)
g. Overall Cap Rate: 3.00 % Net Property Income:  § 30.58 / (unit)
Area-Regional-Market Area Data and Trends: Subject Property Rating:
Above Avg. Below N/A Above Avg. Below N/A
Avg, Avg. Avg.  Avg.
Value Trend L X Location X
Sales Activity Trend L X Soil Quality/Productivity | | | | |X| |_|
Property Compatibility X Improvement Rating X L
Effective Purchase Power L X Compatibility X L
Demand || X Rentability X L
Development Potential L X Market Appeal X
Desirability X Overall Property Rating X
©1998-2019 AgWare, Inc. All Rights Reserved. Page 1 of 33

LP Evidentiary Exhibits Page 005267 12/23/22



UAAR® File # 21 Amsbaugh

Scope of Work

The appraiser has considered this assignment and has developed a Scope of Work necessary to produce credible opinions and
conclusions of value based on the subject property and market characteristics, property influences, and needs of the client. The
appraiser has concluded that this Scope of Work is what would be expected of intended users or the appraisers' peers for similar
assignments. If not identified elsewhere in the report, the following disclosure is provided to ensure that intended users will
understand the Scope of Work performed.

Information that was provided by the client and property owner includes: specific property information and characteristics,
operational information, water right details, previous appraisal completed on the subject, subject brochure information, answers to
appraisers questions and information regarding property management practices and operations. Information gathered by the
appraiser includes: Area market data, area demographic information, area economic information, water right research, listing
information, county tax and zoning information, soils maps and aerial maps provided by AgriData Inc. and other details observed
during the property inspection.

Lesley L. Miller completed an on site inspection of the property on March 2, 2021. Dennis Amsbaugh, the property owner, was
present and answered appraisers questions and provided a tour of the property. The subject is made up of six contiguous tax
parcels. Legal and physical access is provided by Old Wells Road, a graveled county maintained road. This road as well as farm
roads and trails were traveled during the property inspection. The roads and trails traveled are considered adequate for viewing the
subject property. The majority of the deeded land was seen visible from the vantage points traveled. This is a common practice for
inspecting properties of this nature and considered adequate to identify land uses, acreages, and quality of each land use type. The
subject is a minimally improved property that includes a GP building and other miscellaneous improvements. These will be later
described in the subject improvement's section of this report.

The total acreage appraised is per the legal description and county tax information. The subject property is being appraised as one
unit, which is made up of site, irrigated crop, CRP, pasture and range lands. Productivity of the land is based on the pertinent soils,
the owner's representation, the appraiser's estimates and comparisons with other area properties.

The area market data was obtained and verified through record searches, and/or, contact with buyers, sellers, agents, or other
sources deemed to be reliable. All of the market data used in this report has been viewed and verified by the appraiser or another
appraiser employed by Agri-Access. Parties familiar with each sale were interviewed in order to gain an understanding of the
transaction. The inspection of the sales involved a drive by of each property in order to be aware of the general area and of any
special attributes that may have affected the sales price. During the drive by inspection, the general market area is also observed.
Sales from the area of the subject with similar attributes from Lake and Harney Counties were considered in this valuation. The
subject conforms well to the area and to the sales transactions.

The appraiser is competent to complete this appraisal assignment based on her appraisal knowledge and experience and familiarity
of the area, and of this type of property. Lesley L. Miller is in compliance with continuing education requirements for state
certification as a "Certified General" appraiser under Oregon license number C001252, expiring 12/31/2021, and is an Accredited
Rural Appraiser with the American Society of Farm Managers and Rural Appraisers (ASFMRA).

The valuation process is accomplished through the application of specific steps. These steps are applied to the property being
appraised to arrive at a well supported final value conclusion. This Appraisal Report is intended to comply with the reporting
requirements of the Uniform Standards of Professional Appraisal Practice (USPAP), Standard Rule 2-2(a). This Appraisal Report
presents summary discussions of the data. The depth of discussion included in the report is specific to the intended use of the report
and the needs of the client and intended users.

SEE NEXT PAGE FOR ADDITIONAL COMMENTS
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UAAR® File # 21 Amsbaugh

Scope of Work Continued

The Cost Approach is most applicable to improved properties with newer construction. This approach allows for the valuation of
each individual land use type. This approach also includes the depreciated value of the subject's buildings, if any. The subject
contains land use types typical to the area and is a minimally improved property with improvements near the middle of their
economic life. The completion of this approach would likely be a restating of what can be accurately accomplished through the
application of the Sales Comparison Approach. The Cost Approach to value is not considered applicable and will not be completed
in this analysis. The omission of this approach is not considered to be misleading to the intended user of the report.

The Income Approach is most applicable to properties with significant income potential. This approach considers sales of
comparable nature to the subject from which to obtain market demonstrated rates of return. From the sales used, a representative
cap rate is determined and applied to the net income of the subject. The reliability of the Income Approach depends upon the
appraiser's estimate of production and ownership costs, and the overall comparability of the sales to the subject. This approach
becomes less valid when applied to properties with recreational attributes, as owners of these properties are typically less sensitive
to the immediate financial return provided by the property income, and are more concerned with rural lifestyle, long term
investment, recreational opportunities, and pride of ownership. These factors make this approach very volatile. The subject is an
income producing property, and the Income Approach will be completed as support for the other approaches completed.

The Sales Comparison Approach values the property on an overall dollar per deeded acre basis. There is adequate and reliable
information from which to draw a conclusion of value through the application of this approach. There are area sales with
comparable land use types, improvements, and qualities compared to the subject. The Sales Comparison Approach will be
completed.
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From
To

Area-Regional Boundary: The area of consideration is the On and Off Property:
general farming and ranching area located in Southern and Eastern Up Stable Down
Oregon. Value Trend: D X
Sales Activity Trend: L X
Population Trend: L] X
Major Commodities: The commodities being produced in the Employment Trend: || X
area are livestock, feed crops, and some timber harvest on the
appropriate production areas. Market Availability: — i o
Supply Balanced Supply Influence
Above Avg.  Avg. Below Avg. N/A Cropland Units: . X
Off Property Employment: ] D I:] Livestock Units: L X
Unlikely Likely Taking Place Recreational Tracts: X
Change in Economic Base: |:| D Rural Res Tracts: : X \

Forces of Value: (Discuss social, economic, governmental, and environmental forces.)

The market area for the subject property is the farming and ranching areas located near Lakeview, in Southeastern Oregon.
The subject is located within 4 miles south of Lakeview in Lake County. The area of the subject is an area that possesses many
large to small scale ranches. The surrounding area to Lakeview possesses a large amount of range and pasture ground, which
includes large amounts of publicly owned lands, as well as irrigated acreage that is utilized as winter feed and cash crops.
Non-ag forces consisting of residential, investment, and/or recreation add to this base value. The economic base of the area is
dominated by agriculture, mining, and forest products. Lakeview is the county seat of Lake County. Large area towns would
include Lakeview, Burns to the Northeast, Klamath Falls to the west, and Bend to the northwest. Recreational pressures and
investment opportunities provide additional income opportunities. Governmental influences in the area include zoning
regulations that affect land uses and marketability. There are also cost share programs and government subsidy programs that
are administered by the United States Department of Agriculture. Environmental forces are considered to be soil quality,
topography, irrigation water rights and availability, and privacy or scenic features. The privacy and scenic considerations
impact the non-ag buyers.
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Exposure Time: 12-18 months. (See attached definition and discussion)

Specific Market Area Boundaries: The specific market is generally defined as the agricultural farming and ranching
areas, located throughout Lake and Harney Counties, Oregon.

Market Area: Rural Suburb Urban Market Area: Above Balow
Type l:l EI Avg. 3 Avg. N/A
Up Stable Down Property Compatibility
Value Trend Effective Purchase Power
Sales Activity Trend Demand
Population Trend Development Potential
Development Trend Desirability
Analysis/Comments: (Discuss positive and negative aspects of market area.)

Lakeview is located approximately 175 miles south of Bend, and approximately 15 miles north of the California border.
Lakeview is the county seat of Lake County, and is the service center for the subject. The subject is located approximately four
miles south of Lakeview. There are areas to the east and west of the subject that are heavily forested and contains the Fremont
National Forest. The lower lying areas are considered to be high desert, which possesses a large amount of sagebrush and
Juniper tree cover and is a remote area. Water can also be scarce in this area. There are many lakes in the area with the largest
being Goose Lake. The water quality of the lakes is poor due to the alkali levels, depths of the lakes, and limited recreational
uses. There are large rim rock mountains that possess very steep cliffs and over hangs. While providing scenery to the area they
are also popular to hang gliders and paragliders. Other local interests and attractions are for bird watchers, hikers, hunters,
recreationalists, and persons that enjoy observing nature. Agriculture, timber, and mining have been the primary industries with
the ag production primarily devoted to cattle and hay crops. Irrigation water is mostly supplied by private rights from the area
creeks and rivers as well as ground water wells. Irrigation is spread on forage crops and meadows which are harvested for hay.
SEE NEXT PAGE FOR ADDITIONAL COMMENTS

Market Area Description
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UAAR® File #21 Amsbaugh

Additional Comments

Market Area Description Continued:

In Northern Lake County an moratorium has been implemented for new irrigation water right applications. While Southern Lake
County does not possess an official moratorium, new applications are extensively regulated and reviewed. The availability of
developing new water rights in the area is scarce. Recreation in the form of big game hunting has become a factor with landowner
preferences being granted for elk and deer tags, there is also populations of antelope in this area as well. There is a large amount of
publicly owned land in the area, with over 78% of the land within the county being owned and managed by the federal and state
government. Most of this land is under BLM and Forest Service control. Smaller acreages are becoming popular as rural residential
tracts or part time farms. The buyers of these properties typically have off farm employment and desire to live and raise families
outside of the city limits. Employment is offered by the driving forces of agriculture, mining, and timber industries, as well a
hospital, government agencies, and the Warner Creek Correctional Facility.

There is a good system of improved state highways and county roads traveling through the area. State Highways 395 and 140 travel
through the area. Highway 395 is a main highway that travels North/South through the state. Highway 140 travels East/West
through the county and connects Central Oregon to Northern Nevada. There are county paved and gravel roads that connect rural
areas and communities to the Lakeview area and major highways. The nearest services to the subject are located in the town of
Lakeview. Lakeview is the area hub and possesses medical facilities, marketing centers, employment opportunities, and a
municipal airport. Expanded markets are available in Bend or Klamath Falls, Oregon.

The current real estate market is considered to be stable with limited available market sales information. The market has
experienced limited activity and sales transactions. An in-depth search of available real estate market data was made using county
records, area appraisers, and local real estate agencies. Though there are recent area sales, real estate listings in the area have been
experiencing some extended listing times. It is apparent that the market for irrigated and production properties is increasing. Area
realtors were interviewed and it is known that farm and ranch properties for sale are limited, with the realtors carrying a low
inventory. The area of the subject has been experiencing ongoing drought conditions, which have been cautioning buyers in the
market. Many buyers are considered to be waiting to see how the ag and commodity markets are projected for the next year prior to
making any large land acquisitions. Low commodity prices and drought conditions heavily impact the local economy.

Current market participants have been neighboring operators looking to expand current operations, out of area operators, as well as
agriculturally motivated investors. These investor buyers are motivated by the production potential of the land, development
potential, and future resale of the property. There are very limited recreational buyers in the current market, and these buyers
typically desire attributes not found on the subject. Part time farm buyers are active in the area and desire improved properties
where full time employment can be achieved along the with the rural living lifestyle. Ranching and farming activities are
considered as the primary land use purpose in the area.

Currently the nation and the world is navigating a health pandemic from the Covid-19 virus. This is a recent outbreak, which has
stalled the economy, altered the stock market, resulted in a severe reductions of interests rates, created travel restrictions, and
implemented a practice termed "social distancing". Locally some business are currently closed to walk in traffic, schools were
released, and many businesses are operating under quarantine scenarios with employees working remotely. As we move into 2021
there is still much uncertainty for how the area will continue to handle school, sports, commerce, and travel. The virus has caused
much uncertainty and some panic worldwide. The effect of this on the real estate market remains unknown at this point, though no
negative impacts to land values have been identified.

The marketing and exposure time for the subject is estimated to be 12 to 18 months. If a quicker marketing time was desired due to
a motivated transaction this would likely result in a discounted sales price. The appraiser is aware of limited transactions occurring
with reduced marketing times. The situations known are from an extended market area and indicate discount rates ranging from
30% to 60% of fair market value.
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UAAR® File # 21 Amsbaugh
Property Description: (Location, use and physical characteristics) The subject consists of a total of 3,559.45 deeded acres and is
dedicated to site, irrigated cropland, CRP, pasture and range lands. The subject is located 4 miles south of Lakeview, Oregon in
Lake County. Legal and physical access is provided by Old Wells Road, a graveled county maintained road. The subject is
minimally improved with a GP building and other miscellaneous improvements.

There is approximately 3 acres of site. This is the acreage where the structural improvements are located as well as the area
surrounding the structural improvements. This acreage is near the southern property boundary. Access to the site acreage is viaa
graveled road from Old Wells Road. The improvements will be later described in the subject improvements section of this
appraisal. SEE NEXT PAGE FOR ADDITIONAL COMMENTS

1 gl Above Below
Subject Description: Avg. Avg. Avg. N/A
Land Use Deeded Acres Unit Type Unit Size Location E : D
Site 3.00 Acre (__ 0.1%) Legal Access PSRN
Irrigated Cropland 175.00 Acre (__ 4.9%) Physical Access S YN
Meadow (___0.0%) Contiguity L
Dry Crop/CRP 57.00 Acre (_ 1.6%) Shape/Ease Mgt. L
Pasture 2,122.00 Acre (_59.6%) Adequacy Utilities L
Range 1,202.45 Acre (_33.8%) | Services L
Other (__0.0%) | Rentability HiEINIn
(__0.0%) Compatibility XL
{__0.0%) Market Appeal X L
{__0.0%) FEMA Zone/Date
s Total Deeded Acres 3,559.45 Total Units 0.00 (100 %) Building Location SW 1/4 Sec 15
:"_O_- T40S R20E
=
o . " 4 " Above Below
bl Comments The total acreage appraised is per the county tax information. The lands | Land Improvements: Avg. Avg. Avg. NIA
laf| were inventoried according to their use. The subject is made up of site, irrigated Domestic Water XL
g8 crop, CRP, pasture, and range lands. The number of acres of each applicable land Livestock Water X
Sl class is based on an on-site inspection, Lake County records, applicable water rights Interior Roads X L
brf| and FSA aerial photographs provided by AgriData Inc. Drainage ER.SE I
£ o
L O _— e e ]
Water Rights: HND E‘Yes %Supplement Attached Topography: Level - T
Mineral Rights: No Yes Suppiement Attached Site E L
Comments: Water Rights were verified with the Oregon Water Resources Irrigated Cropland X
Department and are sufficient for the subject property. A preliminary title report was| Meadow L
not provided to the appraiser, it is unknown if the mineral rights have been severed Dry Crop/CRP X ]
from the subject property. Mineral rights are of secondary concern to the typical Pasture X
buyer in this market and have minimal impact on value. Range XL
Overall Topography X

Soils Description: See the following page for a detailed soils description. Please refer to the soils map located in the addenda of
the report for more detail.

Soil Quality/Production: |_|Above Avg. mAvg. m Below Avg. ’_| N/A [_| Supplement Attached
Climatic: 8-12 " Annual Precipitation 4705 'to 4718 ' Elevation 100 Frost-Free Days
Utilities: Domestic Water Yes Electric Septic  Sewer None Gas Yes Telephone
Distance To: 4 Schools 4 Hospital 4 Markets 1.5 Major Hwy. 4 Service Center
Easements/Encroachments: (Conservation, Utility, Preservation, etc.) Please see comments in the Property Description
for comments regarding easements and encroachments.
Hazards and Detriments: No items atypical of an ag operation was observed, and no concerns were reported to, or observed by,
the appraiser. The appraiser's observation is limited to reasonably apparent and accessible conditions and does not include hidden,
latent conditions or those in inaccessible areas.

©1998-2019 AgWare, Inc. All Rights Reserved. Page 6 of 33

LP Evidentiary Exhibits Page 005272 12/23/22



UAAR® File #21 Amsbaugh

Property Comments

The 175 acres of irrigated cropland is situated around the site acreage. This acreage has been historically farmed to hay, barley and
triticale, production was not provided. Trrigation water is supplied by an on site 40 HP pump and well with a reported output of
1,000 GPM. Irrigation water is distributed from a 60 HP booster pump via two reel big gun sprinklers. There is a contiguous 36
acres in Section 21 to the west of the irrigated cropland that appears to have been farmed; however, does not have a designated
irrigation water right for this acreage.

Irrigation water rights are provided by the State of Oregon and were researched on the State of Oregon Water Resources
Department website. Irrigation water rights are provided by Certificates 5205, 5270, 33180, 37004, 45668, and Permit G-17524.
These certificates and permit provides a total of 1,417.12 acres of primary water rights and 39.8 acres of supplemental water rights.
These rights are sufficient for what is currently being considered as irrigated cropland and irrigated pasture on the subject property.
The permit has an extension for completion date until 10/1/2025. This permit is approved for an additional irrigation well that has
not yet been drilled. An application (G-19032 which is from T-12042) was filed on 9/28/20 for irrigation water rights from a well
from Goose Lake for 45.5 acres of primary water rights and 430 acres of supplemental irrigation water rights. An Irrigation Water
Rights Summary is included in the report addenda, in addition to the Water Right Certificates and Permit.

There is approximately 57 acres under a CRP contract, this acreage is situated near the northern property boundary along both sides
of Thomas Creek. A copy of this contract was not provided to the appraiser. This acreage cannot be grazed or farmed and is
wildlife habitat. The contract was renewed in 2015 and expires in 2030, the 2020 payment was $5,477, or $96.09 per acre.

There is approximately 2,122 acres of pasture land. Approximately 1,242 possesses irrigation water rights and is flood irrigated, the
remainder of the pasture lands benefit from sub-irrigation moisture. This acreage is improved with native and planted grasses.
Irrigation water is distributed via flood irrigation methods from several diversions throughout the property and distributed from
various head gates, dike systems and dirt ditches. The sub irrigated lands benefit from runoff and sub irrigation moisture from these
ditches. These lands are perimeter and cross fenced to allow for rotational grazing. Stockwater is supplied by Thomas Creek, a
domestic well, and by several artisan wells. There is a diversion dam situated on the northern property boundary that diverts the
water from Thomas Creek east and west. This is the main diversion point for the flood irrigation. Ducks Unlimited has helped
improve the system over the years. This has created a habitat for spring waterfowl.

The remaining approximate 1,202.45 deeded acres is dedicated to range lands. These lands are made up of the acreages that do not
possess irrigation water rights, do not benefit from sub-irrigation moisture and are utilized for grazing purposes. The range lands
are primarily situated on the subjects southern property boundary. These acreages are utilized in conjunction with the pasture lands
for grazing. Some of these lands have been cleared of sagebrush while the other lands are improved with sage brush and other
native grasses. Stockwater is supplied by artisan wells,

Soils consist of Tandy loamy fine sand, 0-1% slopes, class VIw; Thunderegg fine sandy loam, 0-1% slopes, Class VIw;
Fluvaquents, 0-2% slopes, Class VIw; Stockdrive fine sandy loam, 0-1% slopes, Class Vw all non-irrigated and a small amount of
Lakeview silty clay loam, sodic, 0-2% slopes, Class ITlw irrigated.

The southern property boundary borders Goose Lake. The property owners around Goose Lake possess rights to graze the lake bed
when the water levels are low. There is electric fencing for the riparian grazing below the 4,702 elevation mark along the subjects
southern property boundary on the north end of Goose Lake for seasonal grazing purposes. The subject is grazed in conjunction
with approximately 500+/- acres of lake bed. There is no cost to the property owner to graze these lands. This is not considered a
deeded grazing right, it is considered a riparian benefit to the property owners that own lands that surround Goose Lake.

No items atypical of a farm operation were observed, no other concerns were reported to the appraiser. The appraiser's observation
is limited to reasonably apparent and accessible conditions and does not include hidden, latent conditions or those in inaccessible
areas. The appraiser is not trained as an environmental expert and does not know, in fact, that environmental or hazardous concerns
do not exist on the subject property. There was nothing viewed or reported considered to be a hazard or a detriment to the property.
A preliminary title report was not provided to the appraiser. It is assumed that the subject contains typical easements for the area. It
is assumed that the subject does not include any atypical easements. These type of easements include irrigation ditches, pipelines,
utilities, and roads. SEE NEXT PAGE FOR ADDITIONAL COMMENTS
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File #21 Amsbaugh

Property Comments

to the appraiser.

A summary of the property's positive attributes include the following:

surrounding valley, and live water.

-There are reliable and adequate sources of livestock water in each field on the subject.
A summary of the property's negative attributes include the following;

cropland.

current operations and/or ag investment buyers.

The subject property would likely sell as one unit. Potential buyers would include ag operators wanting to expand

It is unknown if the mineral rights have been severed from the subject property. Mineral rights are of secondary concern
to the typical buyer in this market and have minimal impact on value. They were not researched as part of this appraisal
analysis. The appraiser was not provided with an owner completed environmental disclosure. A FEMA was not provided

-The subject possess many recreational attributes including: habitat for wildlife, large continuous acreage, views of the

-The acreages considered irrigated are not set up with an efficient irrigation system and an additional well has not been
drilled on the subject property for an adequate supply of irrigation water rights to the acreages considered as irrigated
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UAAR® File # 21 Amsbaugh

Act. Eff. Rem. Con-

Type Size Construction Qlty Foundation Roof Floor  Exterior Age Age Life formity Utility Cond.
GP Building 2,400 Pole A Cone Metal Conc Metal | 39 | 25 | 15| A | A | A
Other 1

Improvement Comments: (Discuss and/or expand any items affecting value structure-by-structure, if necessary)
Building information was gathered from the Lake County Assessor's office. The improvements are described from the available
Lake County Assessors information, the appraiser's observations as well as the owners representations.

GP Building: The GP building was constructed in 1982 on a concrete foundation with concrete flooring, metal siding and
roofing. The GP building consists of 2,400 square feet, has power, 2-12' overhead doors, a man door and is in average
condition.

Other: This category includes all of the buildings and improvements that do not contribute a specific individual value but do
provide value to the subject, as well as the site improvements of the subject. The site improvements consist of the domestic
well, artisan wells, power services, septic system, gravel drives, corrals, perimeter and cross fencing, etc. Also considered in
this category is a livestock shed. These improvements provide utility however do not derive a specific dollar value.
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Site Improvements:  The site improvements consist of the Avg, N/A
domestic well, artisan wells, power services, septic system, Overall Structural Balance
gravel drives, corrals, perimeter and cross fencing, etc. QOverall Structural Condition

Improvement Rating

Overall Property Rating

Overall Building REL 15 years
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UAAR® File # 21 Amsbaugh

RIGHT: Irrigated cropland

LEFT: 40 HP pump and well that services the irrigated cropland

RIGHT: GP Building
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RIGHT: TIrrigated pasture

RIGHT: Northern property boundary and diversion on Thomas
Creek

LEFT

. Pasture
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UAAR® File # 21 Amsbaugh

RIGHT: Irrigated pasture

LEFT: Range lands

RIGHT: View from subject
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UAAR® File # 21 Amsbaugh

Ownership Longer Than 3 Years
Owner Recording/Reference Date Price Paid Terms

Previous: 3
Present: Amsbaugh $
Currently: |:] Optioned | |Under Contract Contract Price:  $
Buyer: Currently Listed Listing Price: $ 3,600,000 Listing Date: ~ 08/01/20
PLEASE SEE NEXT PAGE FOR ADDITIONAL COMMENTS
Current Zoning: Farm Use Zoning Conformity: [X|Yes [ _[No
Zoning Change: Unlikely |:| Probable To:

Comments: Zoning is regulated by Lake County in this area. Current and proposed use of the subject conforms well to it's
zoning of Farm Use. Zoning was verified with the Lake County Assessor's Department. The subject is considered to be in
compliance with the current zoning.

Tax Basis: Assessment Year 2020 Forecast:
Agricultural Land $ Current Tax $ 4.491.81
Building(s) $ Estimated/Stabilized ~ $ 4,492
| ] Combined $ 336,394 Or( 355945 Ac)=$% 1.26 lacre
Parcel #: See Below Total Assessed Value § 336,394
Assessed (Taxable) Value Trend: [ Jup [ |pown [X]stable

Comments:  Tax information was gathered and estimated from the Lake County Assessor and is reflective of the 2020 tax year.
The subject includes parcels from Map 40s20; Tax Lots 1400, 2200, 3200, 3300, 3400, and 3500; reference #s 15813, 15829,
19248, 15847, 15849, 19251, 15850, 19252, 15853, and 19253.

Highest & Best Use is defined as that reascnable and probabie use that supports the highest present value, as defined, as of the sffective date of the appraisal. Alernatively, that use, from amang
reasonably probable and legally alternative uses, found to be physically possible, appropriately supported, financially feasible, and which results in the highest land value.

Analysis: (Discuss legally permissible, physically possible, financially feasible, and maximally productive uses)

Legally Permissible: The subject is currently in agricultural use and is in compliance with county zoning regulations. Commercial
activity forces are minimal in the immediate area of the subject. Commercial properties are typically located closer to population
centers, and many times within the city limits. The subject is located in a rural area, where there are considered to be few
commercial interests. The subject is made up of site, irrigated crop, pasture, and range lands. The subject is a minimally improved
property which includes a GP building and other miscellaneous improvements. The subject is located 4 miles south of town in an
area where the market is primarily influenced by agricultural operations, with influences from recreational and investor buyers as
well. The subject is available for any legal use under the Farm Use zoning of Lake County. The subject is considered to be open
for any uses desired and allowable, with no known legal obstacles.

SEE NEXT PAGE FOR ADDITIONAL COMMENTS

Highest and Best Use: "As if' Vacant Grazing Property
"As Improved" Grazing Property
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Discussion:

SEE NEXT PAGE FOR ADDITIONAL HIGHEST AND BEST USE ANALYSIS COMMENTS

Valuation Methods: D Cost Approach Income Approach Sales Comparison Approach
(Explain and support exclusion of one or more approaches) Please see the comments in the Scope of Work section of this report
for the explanation to support the exclusion of one of the approaches to value, and the support of the two valuation methods used.

Value Methods
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UAAR® File # 21 Amsbaugh

Highest and Best Use Continued
Property History Continued

The property is currently listed with Fisher Nicholson Realty, LLC for the list price of $3,600,000. The property has been listed
since August 2020, The sellers determined the list price. One of the listing agents indicated that the property has had some interest;
however, no official offers have been made.

The property has been on and off the market since the owners had purchased the property in 2012. The property was listed with Jett
Blackburn Real Estate Inc. in 2018 with an original list price of $4,600,000 and eventually reduced to $4,200,000. The seller pulled
the listing and re-listed with United Country Real Estate on 12/31/18 for $4,900,000 the property was reduced over time and the
listing was removed on 11/24/19 at a reduced list price of $3,600,000.

The subject has been owned by the same owner in excess of three years. The Appraiser did not discover any other current listings,
options or contracts involving the subject property that have occurred in the last three years.

Highest and Best Use Continued

Physically Possible: Soil quality, terrain, location, and climate are the primary physical conditions that affect or restrict the highest
and best use. The subject possess irrigated crop land with soils that are considered to be productive and similar to many other area
operations. The terrain of the irrigated crop is nearly level. The pasture land on the subject is limited by soil type, water rights, and
terrain to livestock grazing uses. The range land on the subject is also limited by soil type, water rights, and terrain to livestock
grazing uses. The subject is improved with a GP building and other miscellaneous improvements. The improvements are
considered to contribute to the current use of the subject and are typical of the area and for the property type.

The improvements are not considered to appeal to a part time farm buyer, the subject's larger acreage is also considered to be less
desirable as a part time farm buyer as the subject's size is much larger than part time farm buyers desire. The attributes of the
subject property are such that it is physically possible to use the property for agriculture, investment, and recreation. Recreational
buyers are typically interested in properties with attributes such as timber, live water, populations of wildlife, seclusion, and
aesthetic views. The subject does not possess all of the recreational attributes that would appeal to a purely recreational buyer. Ag
investment buyers have been active in the market and desire large blocks of irrigated lands. These buyers desire properties that can
be purchased, leased for income, and held for future resale. In many instances these buyers desire quality irrigated, or highly
productive, farm properties. The subject may not meet the requirements of a purely investment motivated buyer. Investor buyers
may be disinterested in the subject due to not having primarily irrigated production lands, majority of the lands being utilized for
grazing. The subject is located in a farming and ranching area with many area operators as perspective tenants for the property. In
the current market the primary motivations have been the agricultural influences of the properties.

Financially Feasible and Maximally Productive: Agricultural production is typical for the immediate area with farms and livestock
enterprises being owned and operated for a business profit, generally providing a reasonable return and demonstrating financial
feasibility. Ag production buyers and investor buyers will be most concerned with a monetary return on their purchase money. Part
time farm buyers and recreational buyers are motivated by the way of life, rural lifestyle, and recreational attributes of properties.
The financial return of the properties is less of a concern to these buyers.

The area surrounding the subject property is an agricultural area and is heavily influenced by agricultural buyers. Considering the
subject, current market transactions and the overall market area, the current use of the property, the highest and best use of the
subject property "as if" vacant and "as improved", is as a grazing property.
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Sales Comparison Approach (1-5)

Sale Data Subject Sale #1 18001 | Sale #2 18002 | Sale #3 19003 ‘ Sale #4 20003 | Sale #5 20001
Grantor (Seller) g5
Grantee (Buyer)
f Source Appraiser Realtor Seller Buyer Assessor
al Date Eff 03/21 03/18 12/18 08/19 07/20 09/20
=4 Eff Unit Size/Unit 3,559.45 | Acre 1,284.23 3,373.03 2,080.00 1,636.72 2,585.91
Sale Price 1,450,000 2,000,000 1,650,000 2,650,000 4,650,000
Finance Ad_justed onventional ller Financad Conventional Cash Cash
CEV Price 1,450,000 2,000,000 1,650,000 2,650,000 4,650,000
Multiplier
Expense Ratio i 29.51 9.12 30.40 20.08

The Appraiser has cited sales of similar property to the subject and considered these in the market analysis. The description below includes a dollar adjustment
reflecting market reaction to those items of significant variation between the subject and the sales documented. When significant items are superior to the property
appraised, a negative adjustment is applied. If the item is inferior, a positive adjustment is applied. Thus, each sale is adjusted for the measurable dissimilarities and
each sale producing a separate value indication. The indications from each sale are then reconciled into one indication of value for this approach.

CEV Price/ Acre 1,129.08 592.94 | 79327 | 161909 | 1,79821
LAND AND IMPROVEMENT ADJUSTMENTS
Land Adjustment : 107.17 396.20 773.30 -603.84 -773.45
Impvt. Adjustment -118.69 1927 -147.70 -158.43 -11.19
Adjusted Price 1,117.56 1,008.41 1,418.87 856.82 1,013.57
TIME ADJUSTMENTS
X [Yr Mo | Periods
X |Smpl Cmp| Rate
Auto | X |Man | Time Adjustment
Time Adj. Price
OTHER ADJUSTMENTS
Adjustment
& Adjustment
= Adjustment
- Adjustment
Adjustment
Net Adjustments | -12 415 626 762 -785
ADJUSTED PRICE 1,117 1.008 1,419 857 1,013

Analysis/Comments: (Discuss positive and negative aspects of each sale as they affect value)
The Sales Comparison Approach is based on the premise that the market value of a property is directly related to the prices of
comparable, competitive properties. The principle of substitution comes into play where the value of a property tends to be set by
the price that would be paid to acquire a substitute property of similar utility and desirability. A knowledgeable buyer will pay no
more for a property than they would pay for a substitute of equal utility or desirability. The Sales Comparison Approach uses a
direct comparison to other market transactions on some common unit of comparison such as acres, animal units, etc. The Sales
Comparison Approach was completed on an overall dollar per total deeded acre basis.

SEE NEXT PAGE FOR ADDITIONAL COMMENTS

Sales Comparison Approach Summary:

Property Basis (Vaiue Range): $ 3,050,000.00 to $ 5,050,000.00 |Sales Comparison Indication:
Unit Basis: $ 100000 / X  3,559.45 Acre = $ 3,559,450.00 $ 3,560,000
Multiplier Basis: 3 X (multiple) = §
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Sales Comparison Comments

Sales from the market area of the subject were considered, with five representative sales included in this approach to value. Two Sales
occurred in 2018, one sale occurred in 2019 and two sales occurred in 2020, Please refer to the Comparable Sales Summaries, page
22, for a brief discussion of each of the sales.

Each of the sales was compared to the subject on a "head to head" basis to adjust for land allocation and building contribution
differences. The sales adjustment pages 18 through 22 show these direct comparisons. The subject is made up of site, irrigated crop,
CRP, pasture and range lands. All of the sales used each contain land use types similar to the subject property. The sales that contain
additional land classes are adjusted to be similar to the subject. For the sales that lack land use types that exist on the subject a market
derived value relationship is applied to the sales. The value relationship is derived by the appraiser and kept in the work file. The
adjustments are made to make the sales "like" the subject in terms of land mix. All of the land adjustments are derived from market
information.

The subject is a minimally improved farm property that contains improvements that are considered to be common for the area. All of
the sales are improved with improvements that have contributory value. The improved sales include improvements that vary in type,
condition, construction, size, and age compared to those present on the subject. On the sales adjustment pages a contributory value for
the subject's improvements is determined and applied to derive the appropriate improvement adjustment for the sale. The subject's
building condition, type, age, and comparison to applicable buildings on the sales are considered when determining the contributory
value of the improvements. The applied contributory values are considered to be accurate, and a well supported reflection of value for
the individual improvements. The building adjustments are made to make the sales "like" the subject in terms of improvement mix.
These adjustments are market derived and are not considered to be misleading to the reader of the report.

After the land and buildings adjustments are made, the sales are "like" the subject in land and building mix. From this point,
comparisons can be made for other factors that may affect the overall value of the property. Adjustments for time, size, quality,
location, and other physical differences are considered. The sales used date back to 2018 and are current for the market with no time
adjustment considered to be appropriate. Sales comparisons and pairings do not indicate any quality evidence of a consistent market
trend. While many area properties are considered to be comparable and similar, many have widely different attributes or amenities,
creating differences that make a specific time adjustment difficult to determine. All of the sales used are considered to be current for
the market, with the most comparable sales used in this analysis. The subject consists of 3,559.45 deeded acres. The sales range from
approximately 1,187 to 3,773 deeded acres in size. There is no market evidence of an adjustment for size. The grid on the previous
page indicates that some large net adjustments to the sales were applied. These adjustments are due to the differences in size, land use
types, and improvements between the sales and the subject. The adjustments are market derived. No other specific adjustments were
isolated or applied in this analysis.

After applying the land and buildings adjustments, the values indicated by the sales range from $857 to $1,419 per deeded acre. Sale
19003 makes up the top end of the range. This property is located near Crane, Oregon in Harney County. The property was not
formally listed and was marketed by work of mouth in a small community. The seller was asking $1,900,000 for the ranch. Many area
operators were interested in the property but it was to high of an asking price. There was one offer made at the $1.9 and during the
course of financing the appraisal was very short of the purchase price and the seller would not accept the lower price. The buyer
entered into negotiations with the seller and the same situation occurred where the appraisal for financing came back very short of the
listing price. The buyer was very motivated to purchase the property and creatively the seller took a $225,000 2nd mortgage behind the
sales price of $1,425,000. The property possesses quality ranch improvements with a updates, new furnishings, a quality GP building
and hay shed. There is an 77 acre wheel line irrigated field that produces hay crops. The south end of the property contains some
quality meadow lands for livestock grazing. The remainder of the property is native range lands. There were two allotments included
that adjoin the sales deeded lands. Overall this sale is considered superior due to buyer motivations. The four remaining sales indicate
a tighter range of values from $857 to $1,117 per deeded acre. Sale 18001 indicates the value at the top end of the tightened range.
This sale consists of a higher elevation ranch with pivot irrigated lands, pasture and range land near Plush, Oregon in Lake County. A
BLM permit was also transferred with this sale. Overall this sale is considered slightly superior due to the pivot irrigated lands.

Sale 20003 that makes up the bottom end of the tightened range. This was a private sale between area operators situated west of Riley
in Harney County. The seller was selling out and moving his operation to Nebraska. The buyers are part of a large scale family
ranching operation with significant holdings in the area. They also own the adjoining lands to this sale. The price was negotiated over
a long period of time. SEE NEXT PAGE FOR ADDITIONAL COMMENTS
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Sales Comparison Comments

The ranch was originally listed to sell for $2,850,000 and an agreement was made and the seller backed out as Covid 19 hit the nation.
As time went on the parties renegotiated the sales where the price was lowered $200,000 due to the unsettled market Covid influences.
The property consist of three newer Zimmatic pivot systems with well and surface rights. The meadow lands benefit from seasonal run
off on good moisture years. The pasture lands have crested wheat grass seedings and have been cleared of sagebrush. The range lands
are native grasses, The public leased grazing rights are provided by the BLM. The irrigation equipment is in good condition. The
improvements are also newer and in good condition. Sale 18002 indicates a value of $1,008 per deeded acre. This is the largest sale
utilized of pasture and range land in Harney County. This property was sold by a retiring operator looking to secure some retirement
money. The seller inquired with a local area realtor about listing the property. The buyer is a local area rancher that is expanding. The
properties original asking prices was $2.1 mil. Multiple realtors indicated that there were multiple buyers interested at this sales
prices. The property has pasture lands that can be utilized for hay, with the remaining of the acreage being considered as range.
Irrigation water is diverted from the Silvies River and is flooded onto the property. The pasture acreage receives flood waters on an
annual basis. The pasture acreage benefits from flood irrigation water on flood years as well as has some sub irrigation. There are
some areas with sagebrush present, though the majority of the property is open and undulating in terrain. The property is perimeter
fenced and there is some cross fencing. Sale 20001 indicates the value of $1,013 per deeded acre. This is the most recent sale utilized
near Adel in Lake County. The sale property consists of 2,585.91 deeded acres dedicated to site, irrigated meadow lands, pasture and
range lands. The property is minimally improved with a hay shed and several miscellaneous improvements in average condition. The
sale property is situated in multiple non-contiguous tracts near Adel, Oregon in Lake County. Legal and physical access is provided by
State Highway 140 and County Highway 3-10. The irrigated cropland is flood irrigated and farmed to meadow hay, reported
production is 2.5 to 3 tons per acre. The pasture lands benefit from sub-irrigation, the range lands are non-contiguous and could be
utilized for grazing. The seller is a trust and the buyer is from California. Overall each sale possesses similarities to the subject with
varying land use types, location and improvements.

The subject is valued by taking into consideration the overall range of indicated values. The appraiser also considers the comparability
of each sale to the subject, the characteristics of each sale and the subject, the properties location, improvement contribution, irrigation
water rights, irrigation system information, attributes, and the current active market participants and current real estate trends. The
subject property is valued at $1,000 per total deeded acre. The overall indicated value in this approach to value is $3,560,000 cash.
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UAAR® File # 21 Amsbaugh

Sales Comparison Approach - Land Adjustment for Sale# 1

Adjust each sale to the subject's land mix (land adjustment) using unimproved sales. This page allows for a "quantitative land adjustment" only.

Sales Comparison - Sale #1 18001 Land Adjustment Amt. $

Land Use Sale Acres| $/Acre | Sale Unit Type | Sale Units | $/Unit | Subj. Acr cre nit | - Tota
Site 5.50 2,800.00 3.00 2,800.00 8,400
Irrigated Cropland 190.00 2.800.00 175.00 2,800.00 490,000
Meadow 2,100.00 2,100.00
Dry Crop/CRP 840.00 57.00 840.00 47,880
Pasture 200.00 1,400.00 2,122.00 | 1,400.00 2,970,800
Range 888.73 330.00 1,202.45 330.00 396,809
Other

AUM 1,538.00 100.00 100.00
Sale Land Contrib. 1,274,481.00 /Eff. Unit Size 128423 = 99241 Total 3,913,889 [Eff. Unit Size 3,559.45 = 1,099.58

Sales Comparison Approach - Improvement Adjustment for Sale# 1

Compare each set of sale improvements to the subject improvements making judgments regarding utility and condition. Then arrive at an
improvement adjustment for each sale on a per acre or per unit basis. These adjustments are shown on the Sales Comparison Grid.
Note: Appraiser must manuaily enter the $/Unit for the Subject Improvements -- either individually or as a lump sum.

Sales Comparison - Sale #1 18001 Improvement Adjustment Amt. $: -118.69 / Acre
Sale Impt. Utl/Cond. Size X $/Unit Contrib. Value | Subject Impt. Utl/Cond. Size X $/Unit Contrib. Value
House G /G 2041 X$ 6600 =% 134,706 GP Building A JA 2400 X$ 1000 =$ 24,000
Garage G /G 1128 X$ 1140 =% 12,859 Other [ 1 X $ 40,000.00 =$ 40,000
Shop G /A 1800 X$ 510 =$ 9,180 / X$ =
Mach Shed A A 896 X$ 240 =% 2,150 / X$ =
Barn A A 544 X$ 300 =$ 1,632 ' X$ e
Other /1 X $ 15,000.00 =$ 15,000 / X$ =
/ X$ = / X$ =
/ X$ = / X3 =
/ X$ = / X$ =
/ X$ = / X$ =
/ X3 =3 / X% =$
/ X3 = / X$ =
/ X3 = / X$ =
f X$ = / X$ =
/ X4 = / X$ =
/ X$ = / X$ =
/ X$ = / X$ =
/ X$ = / X$ =
l x $ - / X $ =
/ X$ = / X$ =
Sale Effective Unit Size: 1,284.23 3 175,519 Subject Effective Unit Size: 3,559.45 3 64,000
Total Improvement Value = § 136.67 /__Acres Total Improvement Value = $ 17.98 [ Acre

The different land classes are unified into a single value for the total property. Land ratios are used to calculate values where individual
land classes are not identified. The portion of the sale property's value contributed by buildings, if any, is also equalized through these
calculations.
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UAAR® File # 21 Amsbaugh

Sales Comparison Approach - Land Adjustment for Sale# 2

Adjust each sale to the subject's land mix (land adjustment) using unimproved sales. This page allows for a "quantitative land adjustment" only.

Sales Comparison - Sale #2 18002 Land Adjustment Amt. §

Land Use Sale Acres| $/Acre | Sale Unit Type | Sale Units | $/Unit : SlAcre |
Site 2,400.00 3.00 2.,400.00 7,200
Irrigated Cropland 2,400.00 175.00 2,400.00 420,000
Meadow
Dry Crop/CRP 720.00 57.00 720.00 41,040
Pasture 750.00 1,201.00 2,122.00 | 1,201.00 2,548,522
Range 2,623.03 419.00 1,202.45 419.00 503,827
Other

Sale Land Contrib. 1,999,800.00 [/ Eff. Unit Size 3,373.03 = 592.88 Total  3.520,589 [ Eff. Unit Size 3,559.45 = 989.08

Sales Comparison Approach - Improvement Adjustment for Sale# 2

Compare each set of sale improvements to the subject improvements making judgments regarding utility and condition. Then arrive at an
improvement adjustment for each sale on a per acre or per unit basis. These adjustments are shown on the Sales Comparison Grid.
Note: Appraiser must manually enter the $/Unit for the Subject Impravements -- either individually or as a lump sum.

Sales Comparison - Sale #2 18002 Improvement Adjustment Amt. $: 19.27 I Acre
Sale Impt. Utl/Cond. Size X  $/Unit Contrib. Value | Subject Impt. Utl/Cond. Size X $/Unit Contrib. Value
/ X$ =5 GP Building Al A 2400 X$ 1200 =$ 28,800
/ X$ =$ Other [ 1 X $ 40.000.00 =% 40,000
/ X$ =3 / X$ =
/ X$ =$ / X$ =
/ X$ =4 / X$ =
/ X$ =$ / X$ =
/ X $ =$ / X $ =
/ X$ = / X$ &
/ X$ = / X $ =
l X3 = / X$ =
/ X $ =$ / X$ =
/ X$ = / X$ =
/ X$ = / X$ =
/ X$ = / X$ =
§ X$ = /i X$ =
/ X8 = / X$ =
/ X$ = / X$ =
/ X$ = / X$ =
/ X$ = / X$ =
/ X$ = / X$ =
Sale Effective Unit Size: 3,373.03 $ 200 Subject Effective Unit Size: 3,559.45 $ 68,800
Total Improvement Value = § 0.06 ! Acres Total improvement Value = § 19.33 ! Acre

The different land classes are unified into a single value for the total property. Land ratios are used to calculate values where individual
land classes are not identified. The portion of the sale property's value contributed by buildings, if any, is also equalized through these
calculations.
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UAAR® File # 21 Amsbaugh

Sales Comparison Approach - Land Adjustment for Sale# 3

Adjust each sale to the subject's land mix (land adjustment) using unimproved sales. This page allows for a "quantitative land adjustment" only.

Sales Comparison - Sale #3 19003 Land Adjustment Amt. § _

Land Use Sale Acres| $/Acre |Sale Unit Type | Sale Units | $/Unit | Sub cre | ! Snit | tal
Site 10.00 3,200.00 3.00 3,200.00 9.600
Irrigated Cropland 77.00 3,200.00 175.00 3,200.00 360,000
Meadow 60.00 1,800.00 1,800.00
Dry Crop/CRP 900.00 57.00 900.00 51,300
[Pasture 1,800.00 2,122.00 | 1,800.00 3.819,600
Range 1,933.00 454.00 1.202.45 454.00 545,912
Other

aums 276.00 150.00 150.00
Sale Land Contrib. 1,305,382.00 / Effi Unit Size 2.080.00 = 627.59 Total  4.986.412 | Eff. Unit Size 3.559.45 = 1,400.89

Sales Comparison Approach - Improvement Adjustment for Sale# 3

Compare each set of sale improvements to the subject improvements making judgments regarding utility and condition. Then arrive at an
improvement adjustment for each sale on a per acre or per unit basis. These adjustments are shown on the Sales Comparison Grid.
Note: Appraiser must manually enter the $/Unit for the Subject Improvements — either individually or as a lump sum.

Sales Comparison - Sale #3 19003 Improvement Adjustment Amt. $: -147.70 | Acre
Sale Impt. Utl/Cond. Size X $/Unit  Contrib. Value | Subject Impt. Utl/Cond. Size X $/Unit Contrib. Value
House G / G 2200 X$ 8125 = 178,750 GP Building A | A 2400 X$ 1000 =% 24,000
Garage G/ G142 X$ 2275 = 33,488 Other /1 X $40,000.00 =$ 40,000
GP Building G/ G960 X$ 1950 = 18,720 i X $ =
Mach Shed F /| F 2496 X$ 720 = 17,971 / X $ =
Mach Shed F / F 223 X$ 720 = 16,099 / X$ =
Hay Shed G / G 3456 X$ 660 = 22,810 / X$ =
Barn F / F 1900 X$ 360 = 6,840 / X$ =
Other [ 1 X $50,000.00 = 50,000 / X$ =
/ X$ = / X$ =
/ X5 - / X$ =
/ X $ =t / X$ =3
/ X$ = / X$ =
/ X$ = / X% =
/ X$ = / X$ =
/ X$ = / X$ =
/ XSs = / X% =
/ X3 = / X$ B
/ X$ = / X$ =
/ X3 = / X$ =
/ X$ = ! X3 =
Sale Effective Unit Size: 2,080.00 $ 344,618 Subject Effective Unit Size: 3,559.45 3 64,000
Total Improvement Value = § 165.68 /  Acres Total Improvement Value = § 17.98 ! Acre

The different land classes are unified into a single value for the total property. Land ratios are used to calculate values where individual
land classes are not identified. The portion of the sale property's value contributed by buildings, if any, is also equalized through these
calculations.
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UAAR® File # 21 Amsbaugh

Sales Comparison Approach - Land Adjustment for Sale# 4

Adjust each sale to the subject's land mix (land adjustment) using unimproved sales. This page allows for a "quantitative land adjustment” only.

Sales Comparison - Sale #4 20003 Land Adjustment Amt. § __-60

Land Use Sale Acres| $/Acre | Sale Unit Type | Sale Units | $/Unit | Subj. Acres $/Acre . Fotal
Site 7.00 4,125.00 3.00 4,125.00 12,375
Irrigated Cropland | 277.50 4,125.00 175.00 4,125.00 721,875
Meadow 114.50 1,494.00 1.494.00
Dry Crop/CRP 1,200.00 57.00 1,200.00 68,400
Pasture 625.00 800.00 2,122.00 800.00 1,697,600
Range 602.72 400.00 1,202.45 400.00 480,980
Other

aums 1,709.00 160.00 160.00
Sale Land Contrib. 2,359.154.00 /Eff. Unit Size  1,636.72 = 1.441.39 | Total 2981230 [Eff. Unit Size 3.559.45 = 837.55

Sales Comparison Approach - Improvement Adjustment for Sale# 4

Compare each set of sale improvements to the subject impravements making judgments regarding utility and condition. Then arrive at an
improvement adjustment for each sale on a per acre or per unit basis. These adjustments are shown on the Sales Comparison Grid.
Note: Appraiser must manually enter the $/Unit for the Subject Improvements -- either individually or as a lump sum.

Sales Comparison - Sale #4 20003 Improvement Adjustment Amt. $: -158.43 I Acre
Sale Impt.  Utl/Cond.Size X  $/Unit  Contrib. Value | Subject Impt. Utl/Cond. Size X $/Unit Contrib. Value
Manf House G / G 2010 X$ 8500 =$  170.850 GP Building Al A 2400 X3 1400 =$ 33,600
Garage G / G 1024 X$ 3400 =5 34,816 Other /1 X $35,000.00 =% 35,000
Hay Shed G / G 3600 X$ 1020 =$ 36,720 / X5 =3
GP Building G/ G500 X$ 2700 = 13,500 / X$ =
Other I 1 X $ 35.000.00 = 35,000 / X $ =
/ X% = / X$ =
/ X$ = / X$ =
/ X $ = / X$ =
/ X8 = / X3 =
/ X$ = / X $ =
/ X3 =$ / X$ =
/ X$ = / X3 =
/ X$ = / X3 =
/ X$ = / X$ =
/ X$ = / X$ =
/ X$ = / X$ =
/ X$ = / X$ =
/ X$ & / X$ =
/ X3 = / X3 =
/ X$ . / X$ =
Sale Effective Unit Size; 1,636.72 $ 290,846 Subject Effective Unit Size: 3,559.45 $ 68,600
Total Improvement Value = $ 177.70 ! Acres Total Improvement Value = $ 19.27 [ Acre

The different land classes are unified into a single value for the total property. Land ratios are used to calculate values where individual
land classes are not identified. The portion of the sale property’s value contributed by buildings, if any, is also equalized through these
calculations.
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UAAR® File # 21 Amsbaugh

Sales Comparison Approach - Land Adjustment for Sale# 5

Adjust each sale to the subject's land mix (land adjustment) using unimproved sales. This page allows for a "quantitative land adjustment" only.

Sales Comparison - Sale #5 20001 Land Adjustment Amt. $§ =77,

Land Use Sale Acres| $/Acre | Sale Unit Type | Sale Units | $/Unit | \C Acre | : i . TFotal
Site 16.50 2,400.00 3.00 2,400.00 7,200
Irrigated Cropland | 1,600.00 | 2,400.00 175.00 2.400.00 420,000
Meadow
Dry Crop/CRP 720.00 57.00 720.00 41,040
Pasture 353.18 1,200.00 2,122.00 | 1,200.00 2,546,400
Range 616.23 440.00 1,202.45 440.00 529,078
Other

Sale Land Contrib. 4,574,557.00 | Eff. Unit Size  2.585.91 = 1,769.03 | Total 3,543,718 [ Eff. Unit Size 3,559.45 = 995.58

Sales Comparison Approach - Improvement Adjustment for Sale# 5

Compare each set of sale improvements to the subject improvements making judgments regarding utility and condition. Then arrive at an
improvement adjustment for each sale on a per acre or per unit basis. These adjustments are shown on the Sales Comparison Grid.
Note: Appraiser must manually enter the $/Unit for the Subject Improvements -- either individually or as a lump sum.

Sales Comparison - Sale #5 20001 Improvement Adjustment Amt. $: -11.19 / Acre
Sale Impt. Utl/Cond. Size X $/Unit Contrib. Value | Subjectimpt. Utl/Cond. Size X  $/Unit Contrib. Value
Hay Shed A / A 8400 X$ 420 =% 35,280 GP Building Al A 2400 X$ 10.00 =$% 24,000
Other / 1 X $40,000.00 =% 40,000 Other / 1 X $40,000.00 =$ 40,000
/ X$ =5 / X$ =5
/ X$ = / X$ =$
/ X3 = / X$ =
/ X$ = I X$ =
/ X $ = / X$ =
/ X$ = / X3 =
/ X$ = / X$ =
/ X$ = / X$ =
/ X $ = / X$ =
/ X$ = / X$ =
/ X$ = / X$ =
/ X$ = / X$ =
/ X$ = / X$ =
/ X$ 5 / X$ =
/ X$ B / X$ =
/ X$ = / X $ =
/ X$ = / X3 =
/ X$ = / X$ =
Sale Effective Unit Size: 2,585.91 3 75,443 Subject Effective Unit Size: 3,559.45 $ 64,000
Total Improvement Value = § 29.17 | Acres Total Improvement Value = § 17.98 ! Acre

The different land classes are unified into a single value for the total property. Land ratios are used to calculate values where individual
land classes are not identified. The portion of the sale property’s value contributed by buildings, if any, is also equalized through these
calculations.
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UAAR® File # 21 Amsbaugh
Income Approach

Basis of Income Estimate: Cash Shara D Owner/Operator D FAMC DSee Attached
Unit Stabilized Total Production Cash/Share/Owner's Income
Income Source Units Measure Yield Stabilized $/Unit| Gross Income | Share % Income
Cropland 1,100.00 AUM 3 30.00 $ 33,000 100 $ 33,000
CRP Contract 57.00 Acre $ 96.08 3 5,477 100 $ 5,477
M Grazing 2,900.00 AUM $ 30.00 $ 87,000 100 $ 87,000
: $ $ $
$ $ $
§ $ $
$ $ $
= m Improvements Included in Land Rent  Rent: § /mo., § 0 Iyr) 100 $ 0
Stabilized Gross Income = § 125,477

Comments: (Typical area rental terms and conditions) The gross rental rates are market extracted, as verified with the comparable
sales data sheets and current ranching operations. Properties similar to the subject typically lease on a total animal unit basis (aum).
Aum's were estimated for each of the land use types present on the subject. The lease for the CRP land is actual. Lease rates are
consistent throughout the area and were applied to the subject from comparable sales. The real estate taxes are actual for the subject
property. The management costs are estimated using a percentage of the subject's gross income. The cash operating expenses are
the same items that were considered when evaluating the market area. A consistency of analysis methods between the market and
the subject was maintained in order to achieve a realistic comparison.

Expense Items: Additional Expenses: Additional Expenses: Additional Expenses:
Real Estate Tax$ 4,492 Pump Cost  $ 6,125.00 $ $
Insurance $ 500 $ $ $
m Maintenance $ 250 3 $ $
>y Management $ 5,274 $ $ $
$ $
: ; Total Expenses = $ 16,641 ( 13.26 %)
Sale Date Size Impvt % | Gross Income Exp. Ratio Net Income CEV Price Cap Rate
18001 03/18 1,284.23 12 73,944 29.51 % 52,121 1,450,000 359 %
: 18002 12/18 3,373.03 0 71,250 9.12 % 64,753 2,000,000 324 %
a 19003 08/19 2,080.00 21 68,610 3040 % 47,750 1,650,000 289 %
v 20003 07/20 1,626.72 11 152,350 20.08 % 121,756 2,650,000 459 %
S 20001 09/20 2,585.91 2 301,375 8.19 % 276,696 4,650,000 595 %
% %
% %

Analysis/Comments: The Income Approach to value is based on the principle of anticipation in that the value of a property is
equal to the present value of future anticipated economic benefits. In this approach, estimated net property income is capitalized
into a value estimate based on an overall capitalization rate. The rates are derived from transactions in the market which reflect the
market's reactions to the relationship between income and price.

The Income Approach is completed on a cash basis. There are multiple methods to calculate and estimate the subject's net income.
The cash basis is selected because it is the most common in the subject's market area, and is considered to be the least subjective by
the appraiser. There is sufficient and reliable lease data available in the market.

SEE THE NEXT PAGE FOR ADDITIONAL COMMENTS

Total Deeded Acres: _3,559.45 Net Income / Cap Rate = Indicated Value

Gross Income: $ 125477 =$ 3525 [ Acre $ 108,836 1 3.0000 % =% 3,627,867

Expenses: ($_ 16,641 )=% 468 | Acre T

Netincome:  $ 108,836 =$ 30.58 / Acre DERE gk natne= 3,630,000
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UAAR® File #21 Amsbaugh

Income Approach Comments

This basis does not account for operational, management, or varying yield differences in its income projection. Area sales were
considered for this analysis from throughout the market area, with five sales selected and applied. The sales were selected for use in
this approach based on their type of operation and location. All of the sales are considered to have locational similarities and have
varying degrees of land use similarities. A detailed sales sheet for each comparable sale is available in the addenda of this report.
Please refer to these sales sheets for specific sale details,

There are several factors that affect capitalization rates for ag properties. They include land use types, contribution to value by
buildings, and expense to income relationships. Properties with significant income from irrigated land, tend to have higher cap rates
than those with dry crop or pasture. Properties with public leased grazing lands also tend to have higher cap rates. Properties with
larger contributions to value by buildings tend to have lower cap rates. Properties with higher expense to income ratios tend to also
have lower cap rates. The combination of factors within the sales comparisons makes the selection of a specific cap rate difficult in
many instances.

The sales used in this analysis indicate capitalization rates from 2.89% to 5.95%. This is considered to be a relatively wide range of
cap rates. The subject is considered to be closes to Sale 18002 in size. This sale indicates a cap rate of 3.24%. The subject is a
minimally improved property and has a 2% improvement contributory value from the Sales Comparison Approach. The sales
possess improvement percentages from 0% to 21%. The subject is most similar to Sales 18002 and 20001, which make up the
bottom of the range. These sales possesses a 0% and 2% improvement contribution and indicate cap rates of 3.24% and 5.95%.
Typically properties with lower amounts of value derived from improvements have increased cap rates. The subject possesses an
expense ratio of 13.26%, which is within the range of expense ratios. The sales present a range of expense ratios from 8.19% to
30.40%. The subject is most similar to sale 18001 which contains an expense ratio of 9.12%, and possess a cap rate of 3.24%.
Generally properties with lower expense ratios tend to have higher cap rates. The subject possesses characteristics that would
indicate a both an increased and decreased cap rate selection. It is reasonable using these comparisons and the general
capitalization rate trends, the selected cap rate should be selected from the middle of the range of indicated cap rates.

The total range of indicated capitalization rates and the factors that affect cap rates, the size of the subject, the subject's
improvement percentage, expense ratio, and land use types compared to the sales are considered when the subject is analyzed in
this approach. Also considered are the direct similarities and characteristics of the sales and the subject. The rate selected and
applied to the estimated net income of the subject is 3.00%. The selected cap rate of 3.00% when applied to the net income of the
subject indicates a value from the Income Approach of $3,627,867. The Income Approach is rounded to $3,630,000.

It is important to note that with capitalization rates in a large range and this low in value, with many determining factors, and as
volatile as the approach can be, a .25% change in the cap rate results in a change to the indicated value of 7.69% to 8.33%. The low
capitalization rates, recreational influences, and sclective nature of this approach, makes the indicated results volatile and in some
instances less reliable. The Income Approach was completed and provides support for the final value conclusion.
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UAAR® File # 21 Amsbaugh

Reconciliation and Opinion of Value

Cost Approach $ Not Completed
Income Approach $ 3,630,000
Sales Comparison Approach $ 3,560,000

Analysis of Each Approach and Opinion of Value: This appraisal is being presented in summary report form. All three of
the approaches to value were considered in accordance with USPAP, with the Income and Sales Comparison approaches to
value completed. The subject is a minimally improved grazing property in Lake County, Oregon. The property is made up of
site, irrigated crop, pasture and range lands. Improvements consist of a GP building and several other miscellaneous
improvements. The improvements are considered to be in average condition and contribute nicely to the subject. The sales used
in this report all contain land use types similar to what exists on the subject property, though not all of the sales possess all of
the land use types that are present on the subject. The sales utilized are considered to compare reasonably well with the subject
and are current in the market. The market area of the subject is heavily driven by agriculture forces. While there are
recreational amenities in the area, the most probable buyer in the current market will contain agricultural motivations. The most
active market participants are area operators, whose primary concern is the production potential of the land.

As mentioned previously the Cost Approach was not completed.

The Income Approach considers area sales of comparable nature to the subject from which to obtain market demonstrated rates
of return. From the five sales used, a representative cap rate is determined and applied to the net income of the subject. The
reliability of the Income Approach depends upon the appraiser's estimate of production and ownership costs, and the overall
comparability of the sales to the subject. The sales have reasonable overall similarity to the subject property but present a wide
range of capitalization rates making the selection of a specific rate difficult. The many contributing factors within this approach
as well as its selective nature makes the approach more volatile. It is noted that a .25% change in the cap rate results in a 7.69%
to 8.33% change in the indicated value. The selection of a specific cap rate is difficult, and the value indicated by the Income
Approach is used as support for the final value derived in this report.

Discussion & Correlation of Values

The Sales Comparison Approach considers area sales of comparable nature to the subject. Each sale is compared directly to the
subject and is adjusted for land allocation and building contribution differences. This approach allows for additional
adjustments apparent in the market for differences such as time, location, quality, size, and other physical characteristics. The
five sales used in this approach compare reasonably well to the subject. After adjustments the sales present a reasonable range
of indicated values for the subject property. SEE NEXT PAGE FOR ADDITIONAL COMMENTS

Opinion Of Value -  (Estimated Marketing Time 12-18 months, see aftached) | $ 3,560,000
Cost of Repairs $
Cost of Additions $
Allocation: (Tofal Deeded Units: __3,559.45 ) Land: $ 3,550,000 3 997 / { 100 %)
Land Improvements: $ $ 0 i (0 %)
Structural Improvement Contribution: $ 3 0 / (0 %)

Value Estimate of Non-Realty ltems:
Value of Personal Property (local market basis) $
Value of Other Non-Realty Interests: $ Irrigation Equipment

Allocation of Value

Non-Realty Items: $ 10,000 $ 3 / (_ 0 %)

Leased Fee Vaiue (Remaining Term of Encumbrance ) 8 $ 0 / (_ 0 %)
Leasehold Value $ $ 0 / (_0 %)
Overall Value $ 3,560,000 $ 1,000 / ( 100 %)
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Reconciliation Continued

A strength of this approach is that similar methodology is applied by typical buyers in the market. The comparability of the sales to
the subject and the resulting ranges of indicated values enhance the reliability of this approach to value. The concluded value for
the subject from the Sales Comparison Approach is $3,560,000.

The two approaches completed indicate overall values for the subject property from $3,560,000 to $3,630,000. This range results
in a $70,000 or just under a 2% difference in indicated values. The Sales Comparison Approach to Value was relied upon in
deriving the final value conclusion due to the volatility and subjectivity within the Income Approach to Value. While considering
both approaches to value, the current real estate market, the attributes, characteristics, condition, and amenities of the subject
property, the final value conclusion for the subject as of March 2, 2021 is $3,560,000, cash.

The property is currently listed with Fisher Nicholson Realty, LLC for the list price of $3,600,000. The property has been listed
since August 2020. The appraised value is $3,560,000. The difference in appraised value and list price is $40,000, just over a 1%
difference in value. The property has been listed on the open market for approximately 7 months and has been well exposed to the
open market prior to the current listing of the property. The estimated marketing and exposure time is 12-18 months.
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