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File No #
Assumptions and Limiting Conditions

(Singular includes plural)

The certification of the Appraiser appearing in the Appraisal Report is subject to the following
assumptions and limiting conditions and to such other specific and limiting conditions as are set
forth in Item No. 18 of this statement in accordance with Farmer Mac Collateral Valuation
Standards and Guidelines.

1.

The Appraiser assumes no responsibility for matters of a legal nature affecting the property
appraised or the title thereto, nor does the Appraiser render any opinion as to title, which is
assumed to be good and marketable. The property is appraised as though under responsible
ownership.

Sketches in the report may show approximate dimensions and are included only to assist the
reader in visualizing the property. The Appraiser has made no survey of the property.
Drawings and/or plats are not represented as an engineer's work product, nor are they
provided for legal reference.

The Appraiser is not required to give testimony or appear in court because of having made
the appraisal with reference to the property in question unless arrangements have been
previously made.

Any distribution of the valuation in the report applies only under the existing program of
utilization. Contributory value indications are only allocations and are not represented as
separate valuations. The intended use of those contributory value indications is only in
underwriting. Any other use is without obligation to the Appraiser.

The Appraiser has, in the process of exercising due diligence, requested, reviewed, and
considered information provided by the ownership of the property and client, and the
Appraiser has relied on such information being candid and complete, and assumes there are
no hidden or unapparent conditions of the property, subsoil or structures, which would
render it more or less valuable. The Appraiser assumes no responsibility for such conditions,
for engineering that might be required to discover such factors, or the cost of discovery or
correction.

In an assignment where the Appraiser has not inspected the subject property, due to
lack of peaceful access or client approved assignment limitations, as described and
documented in the report, the appraiser has used subject property information developed in
the course of public and/or private record research. If public record information is
subsequently found to have been in error, responsibility for the impact of the error rests with
its source, not the appraiser.

The Appraiser is not qualified to verify or detect the presence of hazardous substances by
visual inspection or otherwise, and is not qualified to determine the effect, if any, of known
or unknown substances present. Unless otherwise stated, the final value conclusion is based
on the subject property being free of hazardous waste contaminations, and it is specifically
assumed that present and subsequent ownerships will exercise due care to ensure that the
property does not become otherwise contaminated. (See Farmer Mac Form 1010A)
Information, estimates, and opinions furnished to the Appraiser and contained in the report
were obtained from sources considered reliable and believed to be true and correct. The
Appraiser assumes no responsibility for accuracy of such items furnished the Appraiser.
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10.

11.

12,

13.

14.

15.

16.

17.

18.

Unless specifically cited, no value has been allocated to mineral rights or deposits.

Acreage of land types and measurements of improvements are based on physical inspection
of the subject property unless otherwise noted in this Appraisal Report.

Water requirements and information provided has been relied on and, unless otherwise
stated, it is assumed that:

a. All water rights to the property have been secured or perfected, there are no adverse
easements or encumbrances, and the property complies with the rules and
regulations of local, state, or federal agencies, including Bureau of Reclamation rules,
as they apply to the subject;

b. Irrigation and domestic water and drainage system components, including fixed or
hard-mounted distribution equipment and piping, are real estate fixtures;

c. Any mobile surface piping or equipment essential for water distribution, recovery, or
drainage, if included in the subject property of this appraisal (e.g., pivot systems), is
secured with the title to real estate; and

d. Title to all such property conveys with the land.

Disclosure of the contents of this report is governed by applicable law and/or by the Bylaws
and Regulations of the professional appraisal organization(s) with which the Appraiser is
affiliated.

Neither all nor any part of the report, or copy thereof, shall be used for any purposes by
anyone but the client and intended users specified in the report without the written consent
of the Appraiser.

Where the appraisal conclusions are subject to satisfactory completion, repairs, or
alterations, the Appraisal Report and value conclusion are contingent upon completion of
the improvements in a workmanlike manner consistent with the plans, specifications and/or
scope of work relied upon in the appraisal.

EXCLUSIONS. In analyzing the subject property and its market the Appraiser considered
and, as applicable, used the cost, income, and direct market sales comparison approaches to
develop value indications and reconciled the results of the approaches completed to develop
a final value conclusion. The explanation for excluding any of the three approaches in
developing the final value conclusion is provided in this report.

SCOPE OF WORK RULE. The appraisal reflects a scope of work that is based on information
from the client and this appraisal and report was prepared for the client's use and for use by
Farmer Mac at their sole discretion within the framework of the intended use stated in the
report. The use of this appraisal or report for any other purpose or use by any party not
identified as an intended user of this report is beyond the scope of work contemplated in the
appraisal, and without creating an obligation of the Appraiser.

Acceptance of the report by the client constitutes acceptance of all assumptions and limiting
conditions contained in the report.

Other Assumptions and Limiting Conditions, including any extraordinary assumptions or
hypothetical conditions (each applied on the basis of the client’s written prior approval, a
copy of which is contained in the Addenda to this report).
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