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Policy Issuer: 
CLARK TITLE COMPANY 
104 SOUTH LINCOLN STREET 
SUITE 108 
ABERDEEN, SD 57401-0000 
PHONE: 605-225-1330 
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policy Number O X - 0 8 2 6 9 2 8 3 File Number: 57368-CL 

Issued by Old Republic National Title Insurance Company 

Any notice of claim and any other notice or statement in writing required to be given to the 
Company under this Policy must be given to the Company at the address shown in Section 18 
of the Conditions. 

COVERED RISKS 
SUBJECT TO THE EXCLUSIONS FROM COVERAGE, THE EXCEPTIONS FROM COVERAGE CONTAINED IN SCHEDULE B, AND THE CONDITIONS, OLD 
REPUBLIC NATIONAL TITLE INSURANCE COMPANY, a Minnesota corporation (the "Company") insures, as of Date of Policy and, to the extent stated 
in Covered Risks 9 and 10, after Date of Policy, against loss or damage, not exceeding the Amount of Insurance, sustained or incurred by the Insured 
by reason of: 

1. Title being vested other than as stated in Schedule A. 

2. Any defect in or lien or encumbrance on the Title. This Covered Risk includes but is not limited to insurance against loss from-
(a) A defect in the Title caused by 

(i) forgery, fraud, undue influence, duress, incompetency, incapacity, or impersonation; 
(ii) failure of any person or Entity to have authorized a transfer or conveyance; 

(iii) a document affecting Title not properly created, executed, witnessed, sealed, acknowledged, notarized, or delivered; 
(iv) failure to perform those acts necessary to create a document by electronic means authorized by law; 
(v) a document executed under a falsified, expired, or otherwise invalid power of attorney; 
(vi) a document not properly filed, recorded, or indexed in the Public Records including failure to perform those acts by electronic 
means authorized by law; or 
(vii) a defective judicial or administrative proceeding. 

(b) The lien of real estate laxes or assessments imposed on the Title by a governmental authority due or payable, but unpaid. 
(c) Any encroachment, encumbrance, violation, variation, or adverse circumstance affecting the Title that would be disclosed by an accurate 
and complete land survey ofthe Land. The term "encroachment" includes encroachments of existing improvements located on the Land 
onto adjoining land, and encroachments onto the Land of existing improvements located on adjoining land. 

3. Unmarketable Title. 

4. No right of access to and from the Land. 

5. The violation or enforcement of any law, ordinance, permit, or governmental regulation (including those relating to building and zoning) restricting, 
regulating, prohibiting, or relating to 

(a) the occupancy, use, or enjoyment of the Land; 
(b) the character, dimensions, or location of any improvement erected on the Land; 

(c) the subdivision of land; or 
(d) environmental protection 

if a notice, describing any part of the Land, is recorded in the Public Records setting forth the violation or intention to enforce, but only to the extent 
of the violation or enforcement referred to in that notice. 

Countersigned: 

Authorized Officer or Licensed Agent 
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OLD REPUBLIC NATIONAL TITLE INSURANCE COMPANY 

A Stock Company 

400 Second Avenue South, Minneapolis, Minnesota 55401 

(6121371-1111 

President 

Secretaiy 



5. An enforcement action based on the exercise ofagovernmental police power not covered by Covered Risk5ifanotice ofthe enforcement 
action, describing any part ofthe Land, is recorded in the Public Records, but onlyto the extent ofthe enforcement referred to in that notice. 

^.The exercise ofthe rights of eminent domain ifanotice ofthe exercise, describing any part ofthe Land, is recorded in the Public Records. 

5. Anytakingbyagovernmentalbodythat has occurred and is binding on the rights ofapurchaserforvalue without knowledge. 

9. Title beingvestedotherthan as stated in ScheduleAor being defective 

(a) asaresult ofthe avoidance in whole or in part, orfromacourt order providing an alternative remedy,ofatransfer of all or any part of 
the title to or any interest in the Land occurring priorto the transaction vesting Title as shown in ScheduleAbecause that priortransfer 
constitutedafraudulent or preferential transferunderfederalbankruptcy,stateinsolvency,or similar creditors^ rights l^ws; or 

(b) because the instrument oftransfervesting Title as shown in ScheduleAconstitutesapreferential transfer underfederal bankruptcy, 
state insolvency,or similar creditors^rights laws by reason ofthe failure of its recording in the Public Records 

(i)tobetimely,or 

(ii) to impart notice of its existence toapurchaserforvalueortoa 
judgmentorlien creditor 

jO. Any defect in or lien or encumbrance on the Title or other matter included in Covered Risks^lthrough9that has been created or attached orhas 
been filed orrecorded in the Public Records subseguentto Date of Policy and priorto the recording ofthe deed or other instrument oftransfer in the 
Public Recordsthatvests Title as shown in ScheduleA. 

The Oompanywill also paythe costs, attorneys^ fees,and expenses incurred in defense of any matter insured against bythisPolicy,butonlyto the 
extentprovided in the Conditions. 

E^C^SIOr^SERO^COVER^OE 

The following matters are expressly excluded from the coverage of 
this policy,and the Companywill not pay loss or damage, costs, 
attorneys^ fees, or expenses that arise by reason of: 

1̂. (a) Anylaw,ordinance, permit, or governmental regulation 
(includingthose relating to building and zoning) restricting, 
regulating, prohibiting, orrelatingto 

(i)theoccupancy,use, or enjoyment ofthe Land; 
(ii)thecharacter.dimensions, or location ofany 
improvement erected on the Land; 
(iii)the subdivision of land; or 
(iv) environmental protection; 

orthe effect of anyviolation ofthese laws, ordinances, or govern 
mental regulations This Exclusion ^l(a)doesnotmodify or limitthe 
coverage provided under Covered Risk 5. 
(b) Any governmental police power.This Exclusion t(b)does not 
modify orlimitthe coverage provided underCovered Risk 5. 

2. Rights ofeminentdomain.This Exclusion does notmodify or limit 
thecoverage provided underCoveredRisk^orfj. 

3. Defects, liens, encumbrances, adverse claims, or othermatters 

(a) created, suffered, assumed,or agreed to hythe Insured 

Claimant; 

(b)notl^nownto the Company.notrecordedinthe Public 
Records at Date of Policy,butl^nowntothe Insured Claimant 
and not disclosed in writingto the Company bythe Insured 
Claimantpriortothedatethe Insured Claimantbecame an 
Insured underthis policy; 

(c) resulting in no loss ordamage to the Insured Claimant; 

(d) attaching orcreatedsubseguentto Date ofPolicy 
(however,this does notmodifyorlimitthe coverage provided 
underCoveredRisk9and^0);or 
(e) resulting in loss or damage thatwould not have been 
sustained ifthe Insured Claimant had paid value forthe Title. 

4Any claim, byreason ofthe operation offederalbankruptcy,state 
insolvency,or similar creditors^ rights laws, thatthetransaction 
vestingthe Title as shown in ScheduleA, is 

(a)afraudulentconveyanceorfraudulenttransfer;or 

(b)apreferentialtransferforany reason not stated in Covered 

Risk9ofthis policy. 

5. Any lien on the Title for real estate taxes or assessments imposed 

by governmental authority and created or attaching between Date 

of Policy and the date of recording ofthe deed or other instrument 

oftransfer in the Public Recordsthatvests Title as shown in 

ScheduleA. 



SCHEDULE A 

Name and Address of Title Insurance Company: Old Republic National Title Insurance Company 
400 Second Avenue South 
Minneapolis, MN 55401 

Policy Number: OX-08269283 
Address Reference: 

File No.: 57368-CL 
Agent Order/File No.: 57368-CL 

Amount of Insurance: $30,000,000.00 

Date of Policy: July 30, 2010 at 10:13 AM 

1. Name of Insured: 
Northern Beef Packers Limited Partnership 

2. The estate or interest in the Land that is insured by this policy is: 
Fee Simple 

3. Title is vested in: 
Northern Beef Packers Limited Partnership 

4. The Land referred to in this policy is described as follows: 
PARCEL I: NBP Lagoon Lot 1 in the Southwest Quarter of Section 7, Township 122 North, Range 63 West of 
the 5th P.M., according to the plat thereof of record, Brown County, South Dakota 

PARCEL II: Blocks 1, 2, 3, 4, 5, and Lots 1, 2, and 3, Block 6, H & S First Subdivision in the North Half of 
Section 36, Township 123 North, Range 64 West of the 5th P.M., according to the plat thereof of record, 
Brown County, South Dakota 

Property Address: Not Available 

THIS POLICY VALID ONLY IF SCHEDULE B IS ATTACHED 
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Old Republic National Title Insurance Company 

SOr^l500lDl58 

File Number: 57368-CL Policy Number: OX-08269283 
AgentOrder/File No.; 57368-CL 

EXCEPTIONS FROI^ICOVERA^E 

Thispolicy does not insure against loss or damage, andthe Company will not pay costs, attorneys^ fees, or 
expenses which arise by reason of: 

1 Real EstateTa^es for the year 2010and subsequent years which constitutealien but are not yet due and 
payable. (Parcelsl^ll) 

2. Real Estate Ta^es forthe year 2009, payable in 2010, in the amount of $508,754.79, the first installment has 
been paid. Parcel ID^203612364NE1002000000.(Bk2H^S1stAddN2 36-123-64ofParcel II) 

3 MECHANICS LIEN STATEMENT,dated March 26, 2008, wherein ScottOlson Digging,Inc. vs. Northern Beef 
Packers Limited Partnership ANDH^SLand^L ives tock , LLC to claim and holdalien in the amount of 
$2,114,975.49 as of November 29, 2007,plus accruing interest; covering B l o c k 2 o f H ^ S 1 s t Subdivision in 
the N1/2 of 36-123-64 and Blocks 3 , 4 a n d 5 o f H ^ S 1 s t Subdivision in the N1/2 of 36-123-64; filed forrecord 
March27,2008at3:57P.M.inBook3ML,Page470recordsofsaidcounty.^1812(Parcelll) 

4 NOTICE OF LIS PENDENS, dated May 22, 2008, wherein Northern Beef Packers Limited Partnership andH 
^SLand and Livestock, LLC,Plaintiffs vs. Scott Olson Digging,Inc. and Scott Olson,Defendants, and Scott 
Olson Digging, Inc., Third Party Plaintiff, vs. Northern Beef Packers, Inc. and Dennis Hellwig, Defendants; filed 
for record May 27,2008 at 12:54P.M. in Book9LP,Page414 records of said county as follows: ^Notice is 
hereby given that this action has been brought in partto secure theforeclosure of a Mechanics Lien 
theretofore filed by Scott Olson Digging, Inc. The Mechanics Lien, dated March 26, 2008, was recorded in the 
office of the Brown County Register of Deeds on March 27,2008, at 3:57 o^clock p.m. in Book3M.L. Page 
470...covering B l o c k 2 o f H ^ S 1 s t Subdivision in the N1/2 of 36-123-64 and Blocks 3 , 4 a d 5 o f H ^ S 1 s t 
Subdivision intheN1/2of36-123-64...^(Parcel II) 

5 COLLATERAL REAL ESTATE MORTOAOE, ASSIGNMENT OF LEASES AND RENTS, SECURITY 
AGREEMENT AND FIXTURE FILINO, dated Mar.18, 2010, executed by Northern Beef Packers Limited 
Partnership,aSouth Dakota limited partnership,by National Beef Packers Management LLC, itsOeneral 
Partner,byOshik Song,Sole Memberto Epoch Star Limited,acompany organised underthe law ofthe British 
Virgin Island to secure payment of $30,000,000.00 and interest; filed for record Apr.13,2010at 4:16P.M. in 
Book 642, Page 752 records ofsaidcounty.(Parcelsl^ll) 

6 CORRECTIVE AND CONFIRMATORY MORTOAOE COLLATERAL REAL ESTATE IVIORTOAOE, 
ASSIONMENT OF LEASES AND RENTS, SECURITY AGREEMENT AND FIXTURE FILINO, dated July 9, 
2010, by Northern Beef Packers Limited Partnership,aSouth Dakota limited partnership: filed for record July 
30, 2010at 8:11A.M. in Book644, Page 549 records ofsaidcounty.(Parcelsl^ll) 

7 IVIECHANIC^SLIENSTATEMENT,datedOct 27, 2008, wherein Industrial Builders, Inc., Claimant vs. 
Northern Beef Packers, LLC and Northern Beef Packers Limited Partnership andH^SLand^L ives tock , 
LLC; filed for record Oct. 29, 2008 at 12:08P.M.in Book3IVIL, Page 473 records of said county as follows: 
^...that Claimant intends to claim and holdalien as follows: 1.The amount of claimants lien is: $920,915.53 
exclusive of interest and attorneys fees as allowed by law, such amount being due and owing to claimant for 
labor performed, or for skill, services, material or machinery furnished for the following improvement...covering 
B lock2 ,H^S1s t Subdivision in the N1/2 of 36-123-64; and Block 3 , 4 a n d 5 , H ^ S 1 s t Subdivision in the 
N1/2of36-123-64...^1816(Parcelll) 

ALTA Owner's Policy (6/17/06) 



8 SUBORDINATION AGREEMENT, dated June 4, 2010, among Epoch Star Limited,acompany organised 
under the laws of the British Virgin Islands, Hongkong, (the ^Lender '̂), Industrial Builders, Inc.,asupplier 
and/or contractor and notalender, West Fargo, ND (the ^Subordinating Creditors, and Northern Beef Packers 
Limited Partnership,aSouth Dakota limited Partnership, Aberdeen, SD (the ^Borrower^); filed for record July 
30, 2010at 8:33 A.M. in Book644, Page 550 records ofsaidcounty.(Parcel II) 

9 MECHANICS LIEN STATEMENT,dated Oct. 28, 2008, wherein MNDAI^ Concrete Inc.,dba Concrete, Inc.,a 
North Dakota Corporation vs. Northern Beef Packers, LLC, Northern Beef Packers Limited Partnership, andH 
^SLand^Livestock, LLC; covering B l o c k 2 H ^ S 1 s t Subdivision in the N1/2 of 36-123-64 and Blocks 3,4 
and 5 , H ^ S I s t Subdivision in the N1/2 of 36-123-64; filed for record Oct. 31,2008 at2:23P.lv1. in Book3 
ML, Page 474 records of said county as follows: ^NOTICE IS HEREBY OIVEN that MNDAr^ Concrete Inc., 
dba Concrete, Inc.,aNorth Dakota Corporation,intends to claim and holdalien in the amount of $592,767 00 
with interest thereon at the highest lawful rate from October 25, 2008, for labor performed, and for services, 
skills, materials, machinery furnished set forth on the detailed list attached heretoas Exhibit A, forthe 
improvement of property located in Aberdeen.B^1818(Parcel II) 

10. SUBORDINATION AOREEMENT,dated June 8, 2010, among Epoch Star Limited, acompany organised 
under the laws of the British Virgin lslands,Hongl^ong,(the ^Lender^),MNDAI^ Concrete, Inc., asupplier 
and/or contractorand nota lender, Orand Forks, ND (the^Subordinating Creditor), and Northern Beef 
Packers LimitedPartnership,aSouthOakota limited Partnership, Aberdeen, SD (the ^Borrower^); filed for 
record July 30, 2010at8:40A.M. in Book644, Page 551 records ofsaid county. (Parcel II) 

11. MECHANICS LIEN, dated Jan.15, 2009, wherein Arctic Industries, Inc. vs. Northern Beef Packers Limited 
Partnership and Northern Beef Processors Management, LLC; covering Block 2, H^SIstAddition in the N1/2 
of 36-123-64; filed for record Jan. 26, 2009 at 1;10P.M. in Book3ML, Page 476 records of said county as 
follows: ^Notice is hereby given thatthe undersigned,Arctic Industries, Inc. intends to and is filingamechanic^s 
lien for $658,35428 including interest at the statutory rate as of January7,2009 from the date of each unpaid 
invoiceasattached...^1822 (Parcel II) 

12 SUBORDINATION AOREEMENT,dated June 16, 2010, among Epoch Star Limited, acompany organised 
underthe laws ofthe BritishVirgin Islands, Hongkong, (the ^Lender^), Arctic Industries, Inc., asupplier 
and/or contractor and notalender,Papillon,NE (the ^Subordinating Creditors,and Northern Beef Packers 
Limited Partnership,aSouth Dakota limited Partnership, Aberdeen,SD (the ^Borrower^); filed for record July 
30, 2010at 8:45 A.M. in Book644, Page 552 records ofsaid county.(Parcel II) 

13. STATEMENT OF CLAIM FOR MECHANICS, MINERS LABORERS, OR MATERIALMAN^ LIEN ON REAL 
PROPERTY,dated Jan.23, 2009, wherein Fargo Tank^Steel Co. vs.H^SLand^Livestock, LLC; covering 
Lot2, South Side Industrial Park SD, in the N1/2 and SE1/4 of 36-123-64 now known as: block2ofH^S 1st 
Subdivision; filed for record Jan 29, 2009 at 3:09P.M.in Book3ML, Page 476 records of said county as 
follows; ^Notice is hereby given that FargoTank^Steel Co.,intends to claim and holdalien in the amount of 
$149,97508 ($147,75870 principal plus $2,216385 interest),with interest thereon from the 21st day of 
January, 2009, at the rate of $18^ per annum. That such amount is due and owing to the claimant for 
material furnished forthe following improvementforwhich the same was done or supplied, to-wit; Construction 
ofabeef processing plant...^1823 (Parcel II) 

14 SUBORDINATION AOREEMENT,dated July 9, 2010, among Epoch Star Limitedacompany organised under 
the laws of the British Virgin Islands, Hongkong, (the ^Lender^),FargoTank^Steel Co.,asupplier and/or 
contractor and notalender,Papillon,NE (the ^Subordinating Creditors),and Northern Beef Packers Limited 
Partnership,aSouth Dakota limited Partnership, Aberdeen, SD (the ^Borrower^); filed for record July 30, 2010 
at 8;51A.M.in Book644, Page 553 records ofsaid county. (Parcel II) 

15. MECHANICS LIEN,dated Feb. 3, 2009, wherein McNeil Refrigeration, Inc. vs. Northern BeefPackers Limited 
Partnership and Northern Beef Processors Management, LLC; covering Block 2,H^SIstAddition in the N1/2 
of 36-123-64; filed for record Feb. 9, 2009 at 1:43P.M. in Book3ML, Page 477 records of said county as 
follows; ^Noticeisherebygiventhattheundersigned, McNeilRefrigeration, Inc. intends to and isf i l inga 
mechanics lien for$$1,745,220.72 plus interestthereon..B^1824(Parcel II) 
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16. SUBORDINATION AOREEMENT,dated June 8, 2010, among Epoch Star Limited,acompany organised 
under the laws of the British Virgin Islands, Hongkong,(the ^Lender^), McNeil Refrigeration, Inc., asupplier 
and/or contractor and notalender,Omaha,NE (the ^Subordinating Creditors, and Northern Beef Packers 
Limited Partnership,aSouth Dakota limited Partnership, Aberdeen,SD (the ^Borrower^); filed for record July 
30, 2010at 9:01 A.M. in Book644, Page 554 records ofsaid county.(Parcel II) 

17 STATEMENT OF CLAIM FOR MECHANICS, MINERS, LABORERS OR MATERIALMAN^ LIEN ON REAL 
PROPERTY,datedFeb.17,2009,wherein Red Wilk Construction, Inc.vs. Northern Beef Packers, LLC; 
covering All of Blocks 1,2, 3,4, 5, and all of Lots 1,2, 3, in Block 6, all of Jay Street, all i n H ^ S I s t 
Subdivision in the N1/2 of 36-123-64; filed for record Feb.17,2009 at 12:09P.M. in Book3ML, Page 479 
records ofsaid county as follows; ^Notice is hereby given that Red Wilk Construction,Inc.,intends to claim and 
holdalien intheamountof$834,11288,with interestthereon B^1827 (Parcel II) 

18 SUBORDINATION AGREEMENT, dated June 8, 2010, among Epoch Star Limited,acompany organised 
underthe laws ofthe British Virgin Islands, Hongkong,(the ^Lender^), Red Wilk Construction,Inc.,asupplier 
and/or contractor and notalender,Fargo,ND (the ^Subordinating Creditors, and Northern Beef Packers 
Limited Partnership,aSouth Dakota limited Partnership, Aberdeen,SD (the ^Borrower^); filed for record July 
30, 2010at 9:08 A.M. in Book644, Page 555 records ofsaid county. (Parcel II) 

19. MECHANICS LIEN STATEMENT,dated Feb. 20, 2009, wherein Jensen Rock^Sand, Inc. vs. Northern Beef 
Packers Limited Partnership; covering Block 2, H^S 1st Subdivision in the N1/2 of 36-123-64; filed for record 
Feb. 20, 2009 at 3;37P.M. in Book3ML, Page 479 records of said county as follows: ^NOTICE IS HEREBY 
OIVEN, that Jensen Rock^Sand,Inc. intends to claim and holdalien in the amount of $660,149.47; that 
such amount is due and owing to the Claimant...^1828 (Parcel II) 

20. SUBORDINATION AOREEMENT,dated June 4, 2010, among Epoch Star Limited, acompany organised 
under the laws of the British Virgin Islands, Hongkong, (the ^Lender^), Jensen Rock^Sand, Inc., asupplier 
and/or contractor and notalender,Mobridge,SD (the ^Subordinating Creditor),and Northern Beef Packers 
Limited Partnership,aSouth Dakota limited Partnership, Aberdeen,SD (the ^Borrower^); filed for record July 
30, 2010at9;19A.M. in Book 644, Page 556 records ofsaid county.(Parcel II) 

21. LIEN STATEMENT BY LIEN CLAIMANT,dated Mar. 6, 2009, wherein Pugleasa Company, Inc. vs. Northern 
BeefPackers; covering Block2ofH^S1stAddition in the N1/2of36-123-64 and Blocks3,4and5ofH^S 1st 
Addition in the N1/2of36-123-64;filedforrecord Mar. 13, 2009 at11:54A.M. in Book3ML,Page481 records 
of said county as follows; ^Notice if hereby given that PugleasaCompany,lnc. intends to claim and holdalien 
in theamountof$172,13961B^1832 (Parcel II) 

22 SUBORDINATION AGREEMENT, dated June 2, 2010, among Epoch Star Limited,acompany organised 
under the laws of the British Virgin Islands,Hongkong,(the ^LendeB'), Pugleasa Company, Inc.,asupplier 
and/or contractor and notalender,Arden Hills, MN (the ^Subordinating Creditors,and Northern Beef Packers 
Limited Partnership,aSouth Dakota limited Partnership, Aberdeen,SD (the ^Borrower^); filed for record July 
30, 2010at9:26 A.M. in Book644, Page 557 records ofsaid county.(Parcel II) 

23. MECHANICS LIEN STATEMENT, dated Feb. 23, 2009,whereinHanlon Bros., aSouth Dakota general 
partnership vs.Northern Beef Packers, Inc.; covering B lock2o fH^S1s t Subdivision in the N1/2 of 36-123-
64 and Blocks 3 , 4 a n d 5 o f H ^ S 1 s t Subdivision in the N1/2 of 36-123-64; filed for record Apr. 2, 2009 at 
2;28P.M. in Book3ML, Page 482 records of said county as follows: ^Notice is hereby given of the intention 
Hanlon Bros.,aSouth Dakota general partnership to claim and holdalien for the amount of $36,648.35 B 
^1833(Parcelll) 

24. SUBORDINATION AOREEMENT,dated May 21,2010, among Epoch Star Limited,acompany organised 
under the laws of the BritishVirginlslands, Hong r^ong,(the^Lender^), HanlonBros., asupplier and/or 
contractor and notalender,Verdon,SD (the ^Subordinating Creditor),and Northern Beef Packers Limited 
Partnership,aSouth Dakota limited Partnership, Aberdeen, SD (the ^Borrower^); filed for record July 30, 2010 
at 9:37AM. in Book 644, Page 558 records of said county.(Parcel II) 
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25. STATEMENT OF CLAIM FOR MECHANICS, MINERS, LABORERS, OR MATERIALMAN^ LIEN ON REAL 
PROPERTY, dated May 18, 2009, wherein Behlen Manufacturing Company vs. Northern Beef Packers 
Limited Partnership; covering B lock2H^S1s t Subdivision in the N1/2 of 36-123-64; filed for record May 22, 
2009 at 4:12P.M. in Book3ML, Page 488 records of said county as follows: ^Notice is hereby given that 
Behlen Manufacturing Company, intends to claim and holdalien in the amount of $450,06710, with interests 
^1844 (Parcel II) 

26 SUBORDINATION AGREEMENT, dated June 1,2010, among Epoch Star Limited, acompany organised 
under the laws of the British Virgin Islands, Hongkong,(the ^Lender^), Behlen Mfg. Co.,asupplier and/or 
contractor and notalender, Columbus, NE (the ^Subordinating Creditors), and Northern Beef Packers Limited 
Partnership,aSouth Dakota limited Partnership, Aberdeen, SD (the ^Borrower^); filed for record July 30, 2010 
at 9:41AM in Book 644, Page 559 records ofsaid county.(Parcel II) 

27 STATEMENT OF CLAIM FOR MECHANICS LIEN, dated June 17,2009, wherein Concrete Contractors, Inc, 
aSouthDakota Corporation vs Northern Beef Packers Limited Partnership;covering Block 2, H r ^ S l s t 
Subdivision in the N1/2 of 36-123-64; filed for record June 19, 2009 at11:21A.M. in Book3ML, Page 492 
records of said county as follows;^Notice is hereby given that Concrete Contractors, Inc.,aSouthDakota 
corporation, intends to claim and holdalien in the amount of$4,924,912.29, with interest...^1853 (Parcel II) 

28. SUBORDINATION AOREEMENT,dated July 9, 2010, among Epoch Star Limited,acompany organised 
underthe laws ofthe British Virgin Islands, Hongkong,(the ^Lender^), ConcreteContractors, Inc.,asupplier 
and/or contractor and notalender, Brookings, SD (the ^Subordinating Creditor),and Northern Beef Packers 
Limited Partnership,aSouth Dakota limited Partnership, Aberdeen,SD (the ^Borrower^); filed for record July 
30, 2010at 9:45 A.M. in Book 644, Page 560 recordsofsaid county. (Parcel II) 

29 STATEMENT OF CLAIM FOR MECHANICS, MINERS, LABORERS, OR MATERIALMAN^ LIEN ON REAL 
PROPERTY,dated Sept. 28, 2009, wherein Dakota Supply Oroup Inc. by and through its authorised agent, 
Perfekt, Inc., by its agent Andrea J. Eichmannvs. NorthernBeef Packers;coveringBlock2, H^S First 
Subdivision N1/2 of 36-123-64; filed for record Oct. 1,2009 at10;34A.M.in Book3ML,Page496 records of 
said county as follows: ^Notice isherebygiven that Dakota Supply Orouplnc. by and throughits agent, 
Perfekt, Inc. to claim and holdalien in the amount of$63,587.10with interest...^1861 (Parcel II) 

30. SUBORDINATION AOREEMENT,dated July 9, 2010, among Epoch Star Limited,acompany organised 
underthelawsoftheBritishVirgin Islands, Hongkong,(the ^Lender^), DakotaSupplyOroup, Inc.,asupplier 
and/or contractor and notalender,Fargo, ND (the ^Subordinating Creditors, and NorthernBeef Packers 
Limited Partnership,aSouth Dakota limited Partnership, Aberdeen,SD (the ^Borrower^); filed for record July 
30, 2010at 9:49 A.M. in Book644, Page 561 recordsofsaid county.(Parcel II) 

31 STATEMENT OF CLAIM FOR MECHANICS, MINERS, LABORERS, OR MATERIALMAN^ LIEN ON REAL 
PROPERTY,dated Sept. 28, 2009, wherein Pierce and Harris Engineering, Inc vs. Northern Beef Packers, 
LLC; covering All of Blocksl,2, 3,4, 5, and all of Lots 1,2, 3, in Block 6; all i n H ^ S I s t Subdivision in th8 
N1/2 of 36-123-64; filed forrecord Oct. 2, 2009 at11;43 A.M. in Book3ML, Page 497 records of said county 
as follows: ^Notice is hereby given that Pierce and Harris Engineering,Inc.,intends to claim and holdalien in 
theamountof$65,760.37,with interest...^1862 (Parcel II) 

32 SUBORDINATION AOREEMENT,dated June 1,2010, among Epoch Star Limited, acompany organised 
underthe laws ofthe British Virgin Islands,Hongkong,(the ^Lender^), Pierce and Harris Engineering,Inc.,a 
supplier and/or contractor andnotalender, Huron, SD (the ^Subordinating Creditor), and Northern Beef 
Packers Limited Partnership,aSouth Dakota limited Partnership, Aberdeen, SD (the ^Borrower^); filed for 
record July 30, 2010at9:52A.M. in Book644, Page 562 records ofsaid county. (Parcel II) 

3^ FINANCING STATEMENT,dated—,wherein Northern Beef Packers Limited Partnership, Debtor and Epoch 
StarLimited, Secured Party; filed forrecord Apr. 13, 2010at 4:18P.M. in Book6FS,Page 530 records ofsaid 
county as follows; ^This Financing Statement covers the following collateral: All assets of the Debtor B(Refer 
to document of record for details.)(Parcelsl^ll) 
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34 FINANCING STATEMENT,dated—,wherein Northern BeefPackers Limited Partnership, (Debtor) and Epoch 
Star Limited (Secured Party); filed for record July 30, 2010 at 8:18 A.M.in Book6FS, Page 566 records of 
said county as follows: ^This Financing Statement covers the following types(or items) of property; If collateral 
is goods which are or are to become fixtures, the below goods are affiled or to be affiled to: All assets of the 
Debtor...^(Parcelsl^ll) 

35 RESERVATIONS as contained in that certain Patent, dated Aug 1,1883, executed by the United States to 
John W.Clancy; covering the SW1/4of7-122-63; filed for record on Sept. 8,1888 at1:00P.M. in Book 23, 
Page 488 records of said county as follows: ^Subject to any vested and accrued water rights for mining, 
agricultural,manufacturing or other purposes, and rights to ditches and reservoirs used in connection with 
such water rights as may be recognised and acknowledged by the local customs, laws and decisions of courts, 
and also subject to the right of the proprietor ofavein or lode to extract and to remove his ore therefrom, 
should the same be found to penetrate or intersect the premises hereby granted as provided by lawB (Parcel I) 

36 RESERVATIONS contained in that certain Patent, dated June 28,1908, executed by State of South Dakota to 
E.F.Huntington; covering the NW1/4 of NE1/4 of 36-123-64; filed for record Juiy7,1908 in Book 3:30P.M. in 
Book 87,Page 225 records of said county as follows; ^Subî ect to reservation o f R o f W f o r U . S irrigation 
ditches, canals, etc. as provided by chapter132 laws of1905B (Parcel II) 

37 RESERVATIONS contained in that certain State Patent, dated Jan26,1955, executed bythe State of South 
Dakota to H.I.i^ing; covering the SW1/4 ofthe NE1/4 AND the NW1/4 AND the NW1/4 of the SE1/4 except 
Railway Right-of-way of 36-123-64; filed for record Mar.28,1956at1;05P.M. in Book 129, Page 470 records 
of said county as follows: ^Reserving however,to the State of South Dakota right-of-way for irrigation ditches, 
canals, etc. as provided by SDC 61.0147,and subject to reservations and rights relating to deposits of coal, 
ores, metals, and other minerals, asphaltum, oil, gas and other like substances, as provided by SDC 15.0501 
and SDC 55.0203,and in any law ofthe State of South Dakota reserving,any rights of any kind in said State 
or any of its departments, institutions, subdivisions, funds or accounts^ (Parcel II) 

38. EASEMENT toNorthwestern BellTelephone Company, its associated and alliedcompanies, its and their 
respective successors,assigns,lessees and agents; filed for record Oct. 26,1966 at1;00P.M.in Book 46 MR, 
Page 334 records of said county as follows: ^Hereby grants and conveysaright of way and easement the 
W1/2oftheSW1/4of7-122-63B(Refertodocumentofrecordfordetails)(Parcell) 

39 ORDERCHANOINOTHE BOUNDARIESOF THE WEST BROWN IRRIOATION DISTRICTBYTHE 
INCLUSION OF LAND, dated May 22,1972, executed by West Brown Irrigation Districtto the public; that the 
boundaries of the West Brown Irrigation District be so changed as to include therein the following described 
lands located in Brown County, South Dakota; filed for record May 30,1972 at11:00 A.M. in Book 62 MR, 
Page174recordsofsaidcounty.(Parcell) 

40 TERMS AND CONDITIONS of that certain Quit Claim Deed, dated May 25,1976, executed byH l r ^ i ng , 
Attorney to Brown County, South Dakota,aBody Corporate, Aberdeen,SD; filed for record Feb 22, 1977 at 
8:00 A.M.in Book 227,Page 722 records of said county conveying the North 17feet of land along the NW1/4 
of 36-123-64, for highway purposes. Commencing at the Northeast Corner of the Northwest Quarter of 36-
123-64, thence due west 1620 feet Said strip of landbeing parallel and adjacent to the present public 
highway The North 17 feet of land along the W1/2 of the NE1/4 of 36-123-64, for highway purposes Said 
strip of land being parallel and adjacent to the present public highway. This conveyance is made on the 
condition that the strip of land conveyed shall bs used forapublic highway and for no other purpose. In the 
event that grantee, its successors, or assigns abandons the use of the strip of land for highway purposes, the 
ownership of the strip shall immediately revert to grantor, his heirs, or assigns who may immediately upon 
abandonment reenter and occupy the premises (SHOWN FOR REFERENCE) (Parcel II) (As located and 
shown on survey) 
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41. ELECTRIC UTILITY EASEMENT to Northwestern Public Service Company,aCorporation, Huron, S.D. its 
successors and assigns; filed for record Mar. 28,1980 at 2:02PM.in Book 84 MR, Page 773 records of said 
county as follows; ^Do hereby grant, remise, convey and relinguishautility easement...the South 12feet ofthe 
North 62 feet ofthe NW1/4of36-123-64, less the railroad right ofway and the N.W.P.S. Sub-station and the 
South 12 feet ofthe North 62 feet ofthe W1/2 of the NE1/4 of 36-123-64...^(Referto document of record for 
details.)(Parcel II) (As located and shown on survey) 

42. OAS UTILITY EASEMENT to Northwestern Public Service Company,acorporation, Huron, S.D.; filed for 
record Nov 13,1985 at1;10PM. in Book 96 MR, Page 383 records of said county as follows: ^Do hereby 
grant, remise, convey and relinr^uishautility easement...AREA ^ ; T h e South 15feet of the North 65 feet of 
thatpart ofthe N1/2 ofthe NW1/4 lying East o f N W P S O U T L O T ^ A N D AREA ^ ; The South 15feet ofthe 
North 65 feet ofthe NW1/4 ofthe NE1/4apart 36-123-64. (The purposes ofthe above described easement is 
foraburied natural gas pipe line along with all appurtenances thereto) B(Refer to document of record for 
details)(Parcel II) (As located and shown on survey) 

43 COVENANTS AND RESERVATIONS contained in that certain Warranty Deed as created and recorded in 
Book 284, Page 280 records of said county as shown on attached Exhibit (Parcelll) and amended and 
modified by MODIFICATION OF RESTRICTIVE COVENANT,dated July 19, 2010,e^ecuted by Harlan 
Young, DonaldYoung, and Nancy Whittlesey,the only children,and the sole beneficiaries of the estate,of 
EugeneP.Young,whose wife is deceased (^Youngs^). WHEREAS, pursuanttoaWarranty Deed,dated May 
24, 2006, recorded at Book 284, Page 280 of Deeds, Instrument Number 906, on May 26, 2006 with the 
Brown County, South Dakota Register of Deeds (the ^Warranty Deed^),EugeneP.Young conveyed to H^S 
Land^Livestock, L.L.C.,aSouth Dakota limited liability company,certain real estate located in the County of 
Brown, State of South Dakota (the ^Burdened Property^) more particularly described in E^hibitAattached 
hereto...; filed for record July 30, 2010 at 10:13 A.M. in Book 134 MR, Page 600 records of said county. 
(Parcelll) 

44. NOTE; UTILITY EASEMENT,dated Jan. 29, 2008,executed by City of Aberdeen,aSouth Dakota Municipal 
Corporation to Northern BeefPackers, LLP,and to its successors and assigns; filed for record Jan 29, 2008 at 
3:25P.M.in Book 133 MR, Page 361 records of said county as follows; ^Does hereby grant unto Orantee an 
easement astrip of land 20̂  wide, parallel to and abutting the western and southern boundaries of Lot 1, 
South Side Industrial Subdivision, located in the N1/2 and SE1/4 of 36-123-64...^(Referto document ofrecord 
fordetails)(Parcelsl^ll) 

45 UTILITY EASEMENT,dated Jan 30, 2008, executed by Warner Township,aduly organised South Dakota 
Township to Northern Beef Packers Limited Partnership,aSouth Dakota Limited Partnership, its successors 
or assigns; filed for record Jan 31,2008 at 12:58P.M. in Book 133 MR, Page 363 records of said county as 
follows; ^Does hereby grant, remise, convey and relinr^uishautilityeasementforthe installation,operation and 
maintenance of sewer lines, and appurtenances thereto, over, under, upon and through Beginning at the NE 
corner ofthe NE1/4of1-12264.A12^ wide strip of land parallel adjacent to and easterly ofthe westerly Right 
ofWay line ofthe Township Road (also known as 388th Ave.) in theE1/2of1andNE1/4 of Section 12, all in 
122-64, then crossing to the east and ending at NW corner ofthe SE1/4of7-122-63B(Referto document of 
record for details)(Parcelsl^ll) and that certain . 

EASEMENT,dated July 22, 2010, executed by Warner Township,aduly organised South Dakota township to 
Northern Beef Packers Limited Partnership,aSouth Dakota Limited Partnership; filed for record July 22, 2010 
at 4;08PMinBook134 MR, Page 590 records ofsaid county(Parcelsl^l l) 

46 Subject to the rights of others in and to the bed and waters of Foote Creek coming into, crossing and leaving 
the premises. (Parcel II) 

47.Sub^ecttoFloodway Limits as shown on attached plat. (Parcel II) 

48 Subi^ecttothatportion dedicated for highway as shown on plat ofNBP Lagoon Lo t l i n the SW1/4of7-122-63 
(Parcel I) 

49. Any liens,or right toalien,for services, labor, or material heretofore or hereafter furnished,imposed by law 
and not shown bythe public records. (Parcelsl^ll) 
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50 Subjectto setback lines and utility easements as shown on survey dated 3-16-2010.(Parcelsl^ll) 

51. The ALTA survey dated 3-16-2010 prepared by Francis E. Brink disclosesaUtility Easement granted by 
AberdeenTownshiptotheNorthernBeefPackersLimitedPartnership dated January 28, 2008, recorded 
January^1,2008inBook133MR,Page364 The easement lies between Parcelland Parcel II butthe Utility 
Easement document does not identify the parcels of land benefited by the easement (Parcelsl^l l) and that 
certain 

EASEMENT,dated July 22, 2010, executed by AberdeenTownship,aduly organised South Dakota township 
to Northern Beef Packers Limited Partnership,aSouth Dakota Limited Partnership; filed for record July 22, 
2010at4;09P.M. in Book134MR, Page 591 records of said county. (Parcelsl^ll) 

ENDOFSCHEDULEB 
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WARRANTYOEEO 

EugeneP.Young,asingle person,of Brown County,South Dakota, grantor, for and in consideration of 
One Dollar and other good and valuable consideration, grants, conveys, and warrants to; 

H^SLand^Livestock,aSouth Dakota Limited liability company 

grantee, of Post Office Bo^267,Aberdeen,South Dakota 57402-0267,the following described real estate 
in the County of Brown, in the State of South Dakota: 

Lot 2, South Side IndustrialSubdivision located in the North Half and Southeast Quarter of 
Section 36,Township 123 North,Range 64 West of the Fifth Principal Meridian,according to the 
platthereof of record, Brown County, South Dakota, subject to easements, reservations and 
restrictions of record, if any 

The conveyance is subject to the following covenants; 

1 No animal waste,or animal byproducts shall be spread,piled or stored upon the premises 
Orantee shall not operate premises so as to interfere with the o,uiet enjoyment of adjoining 
land owners not to createanuisance 

2 Orantee shall bear the cost to be incurred by Orantor of installingaWEB pasture tap ata 
location to be determined by Orantor in the South Half of Section 25, Township 123 North, 
Range 64 West of the Fifth Principal Meridian,andaseparate tap to be located atalocation 
to be determined by Orantor in the North Half of Section 36,Township 123 North,Range 64 
Westofthe Fifth Principal Meridian 

3. On or before June 24, 2006, Orantee shall construct, at its own expense, apartition fence 
dividing the purchased parcel from therealestateretained by theOrantor located inthe 
South Half of the North Half of Section 36, Township 123 North, Range 64 West of the Fifth 
Principal Meridian The fence shall be ofacomposition and design reasonably acceptable to 
the Orantor, and similar in materials and construction as fence Orantor has constructed on 
east side of property 

4 For so long as all oraportion of the property remains undeveloped,Orantor may g r a ^ and 
generally utilise the real estate without payment of rent whatsoever 

5. Orantee shall,at its expense,provide Orantor,his heirs and assigns,access over and across 
the property to the real estate retained by Orantor described as the South Half of the North 
Half of Section 36,Township123 North, Range 64West of the FifthPrincipal Meridian 
Access shall be suitable for the transport of large farm equipment and machinery. 

6. In the event Orantee^s development o f the property requires removal or replacement of 
electricalservicestotheparcei retained by the Orantor in the North HalfofSection36, 
Township123North, Range 64 West of the Fifth Principal Meridian, Orantee agrees at its 
cost to provideanew electrical access point with little or no interruption of Orantor's electrical 
service as is reasonably possible.The parties agree that the corral located upon the parcel of 
real estate currently owned by Dahme Construction Co, Inc is the personal property of the 
Orantor Orantor may maintain the corral at its current location and may utilise same, as well 
as the real estate to be purchased by Orantee from Dahme Construction Co., Inc for gracing 
and other utilisation, aslongasitremainsundeveloped, without rent whatsoever. Orantee 
shall give Orantor oneyear notice at such time as it intends to develop the parcel so that 
Orantor can remove the corral 

The Orantor reserves to himself, his heirs and assigns the following easements: 

Book284, Page 280 
Page1of2 



1 Orantor shall retain an easement over and across the property for ingress and egress to the 
Dominant Parcel to grant access to the South Half of the Northeast Quarter of Section 36, and such 
access pointshali be to be suitable forthe transport for large farm equipment and machinery. 

2. Orantor shall have an easement for the existing water and electrical facilities serving the dominant 
parcel, and those to be constructed pursuant to this agreement, including the right of access to make 
reasonable improvements and repairs for electrical service, water service and other utilities to serve 
the Dominant Parcel 

Orantor disclaims warranty as follows: 
Orantorclaimsno interest and makesnowarrantyastotherealestateformerly described as Lot 1, 
Oahme^sFirstAdditionin the North Half and Southeast Quarter of Section 36,Township123 North, 
Rang^ 64 West ofthe Fifth Principal Meridian thereof, Brown County, South Dakota. 

DATED fvlay24,2006 
(THEBALANCE OFTHIS DOCUMENT CONSISTS OF SIONATURES AND ACF^NOWLEDOEMENTS) 

Book284, Page 280 
Page2of2 



VICINITY MAP 

135th Street 
H & S FIRST SUBDIVISION 
Y~ (PARCEL II) 

136th Street 

20" Sanitary Sewer Easement 
"Schedule B-ll, Exception 48 

112" SanBary Sewer Easement 

Recorded In Book 133, Page: 
Aberdeen Township to 
Northern Beef Packers. LP. 
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NBP LAGOON LOT 1 .28.20 Acres 
HIGHWAY. 0.69 Acres 
TOTAL 28.89 Acres 

1350.00" 

S89°41'4B"E 

NORTHERN BEEF PACKERS 
ABERDEEN, SOUTH DAKOTA 

38749-135* Street 
Aberdeen. South Dakota 57401 

PARCELI 

LEGAL DESCRIPTION 

NBP LAGOON LOT 1 IN 
SW1/4 SEC. 7-T122N-R83W of 5th P.M. 
BROWN COUNTY, SOUTH DAKOTA 

ZONING INFORMATION 
Current Zoning A1 (Agriculture) 
Building Setback Requirements: 

Front Yard 100' 
Side Yard 15" 
Rear Yard 35" 

Flood Hazard Zone X 

BUILDING INFORMATION 
There were no improvements on this site 
at the time of survey. 
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Document Prepared By: 
Francis E. Brink 
616-401 Street North 
Aberdeen, South Dakota 57401 
Tel. (605) 225-9181 

1 3 4 PAGB315 

IHSTR.NO., mo 
Brd2J5gGE^l5, 
20tOJAK-8 PH h l l 

CAROL SHERMAN , / 
BROWN CO. S. DAK. ^ 

REGISTER OF DEEDS 

SURVEYORS AFFIDAVIT OF CORRECTION 
H & S FIRST SUBDIVISION IN 
Nl/2 SEC.36-T123N-R64Wof S^VM. 
BROWN COTJNTY, SOUTH DAKOTA 

I, Francis E. Brink, Licensed Land Surveyor in the State ofSouth Dakota, certify 
that the above named plat, filed in the Brown County Office of Register of Deeds 
asPlatNo. 2285H, filed on December 28, 2006 contained a math error for the 
dimension ofthe south side of Block 1. The dimension shown as 1134.43' shall be 
corrected to he 1125.56'. This correction makes the combined dimensions ofthe 
south sides of Blockl and Block 2 to be in agreement with the adjustments made 
to the imderrying plat of South Side Industrial Subdivision on Ir^trurnent 750, 
filed for record in the Brown County Office of Register of Deeds in Book 132MR, 
Page 104 on May 22, 2006. No monuments have been reset; areas have not 
changed and all other aspects ofthe plat are correct as shown. 

Francis E. Brink, P.E., L.S. SD1641 Date 
'AvtlSXSjf <&2&0 

ACKNOWLEDGEMENT OF SURVEYOR 

STATE OF SOUTH DAKOTA ) 
COUNTY OF BROWN ) 
On this, the day of January, 2010 before me, the undersigned Officer, 
personally appeared Francis E. Brink, who acknowledged to me that he executed 
the above SURVEYOR'S AFFIDAVIT by signing. 

IN WITNESS WHEREpF, I have hereunto set my hand and seal. 

Livr^T. . A •!•••• 9ii • 99,99.9,0,— — ,*,L..9f9)9.T,4i ; * ' * " " ! ^ 
^soui^ 
^ ^ 

^ 
NOTARY PUBLIC, SOUTft DAKOTA 

MY COMMISSION EXPIRES: MH>\{^ 

Sheet 1 ofl 
% # 
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H & S FIRST SUBDIVISION IN 
N1/2 SEC. 36-T123N-R64Wof 5th P.M. 
BROWN COUNTY, SOUTH DAKOTA 

Being a Rapist of Lot 2. South Side Industrial Subdivision In 
N1/2 & SE174 Sec 36-T123N-RB4W of 5th P.M. Brown County, South Dakota 
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NBP LAGOON LOT 1 IN 
SW1/4 SEC. 7-T122N-R63W of 5th P.M. 

BROWN COUNTY, SOUTH DAKOTA 
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Approach access far NBP Lot 1 ts hereby approved. 
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OOraO^IOIa^ 
^ 0 5 ^ l 9 l ^ 0 l ^ 0 ^ 5 r i ^ 
The followmgterms when used in this policy mean 

^"Amount of Insurance" The amount stated in Schedule A, as may 
he increased or decreased hyendorsementto this pohcy.mcreased 
hy Sections, ordecreasedhySections^lOand^ofthese Conditions 
^"Oateof^olicy" Thedatedesignatedas"Oateoff^olicy"in 
ScheduleA 
^"5ntity" Acorporation, partnership, trust, limited hahility 
company,orothersimilarlegal entity 
^ "Insureds The Insured named in ScheduleA 
h^heterm"lnsured^also includes 

^successorstotheTitle ofthe Insured hy operation oflawas 
distinguished from purchase, including heirs, devisees, survivors, 
personal representatives, or ne t̂. of l̂ m, 
^o^successorstoan Insuredhydissolution, merger,consolidation, 
distnhution, or reorganisation, 
^successorsto an Insured hy its conversion to another l̂ md of 

^agrantee of an Insured underadeed delivered without 
payment of actual valuahleconsiderationconveyingtheTitle 

^^ifthe stocl̂ , shares, memherships,or other equity 
interests ofthe grantee are wholly-owned oythe 
named Insured, 
^ i f t he grantee who^y owns the named Insured, 
^^ifthe grantee is wholly-owned hy an affiliated 
entity ofthe named Insured,provided the affiliated 
5ntity and the named Insured are ooth wholly-owned 
hythe same person or 5ntity,or 
^ i f t he grantee isatrustee or heneficiaryofatrust 
created hyawntten instrument estahlishedhythe 
Insured named in ScheduleAfor estate planning 
purposes 

^v^ithregardto^,^,^,and^reservmg,however,a^ rights 
and defenses asto any successorthattheCompanywould have had 
against any predecessorlnsured 

^"Insured Claimant" An Insured claiming loss ordamage 
^ "knowledge" or "Iknown" Actual^nowledge,notconstructive 
knowledge or notice that may he imputed to an Insured hy reason of 
the f̂ uhhc records orany other records that impartconstructive 
notice ofmattersaffectingtheTtle 
^"Land" ThelanddescnhedinScheduleA,andaffî ed improvements 
thathylawconstitute real property The term ^and" does not 
include any property heyondthe lines ofthe area desenhed in 
Schedule A, noranynght, title, interest, estate, oreasement in 
ahuttmg streets, roads, avenues, alleys, lanes, ways, orwaterways, 
hutthis does notmodifyorlimitthee^tentthatanght of access to 
andfromthe Land is insured hythis policy 
^"Mortgage" Mortgage, deed oftrust,trustdeed, or other security 
instrument, including one evidenced hy electronic means authored 
hylaw 
^^uhlicflecords^ records estaohshed under state statutes at 
Oate of f^olicyforthe purpose of imparting constructive notice of 
matters relating to real propertyto purchasers forvalue and without 
knowledge v^ithrespectto Covered ̂ isl^^d^B^uhlicflecords^ 
shall also include environmental protection hens filed mthe records 
ofthe cleric ofthe united States OistrictCourtforthedistnctwhere 
the Land is located 
^ "Title" The estate or mterestdesenhed in ScheduleA 
^^"Llnmar^etahleTitle" Title affected hy an alleged or apparent 
matterthatwouldpermitaprospective purchaser or lessee ofthe 
Title orlenderontheTitle to he released from the ohligation to 

purchase, lease, or lend ifthereisacontractual condition requiring 
thedehvery of mar̂ etaole title 

OO^^O^T^O^O^^^O^ i ^05 
The coverage ofthis policy shall contmuemforce as of Oate of 
policy in favor of an Insured, hut only so long as the Insured retains 
an estate or interest in the Land, or holds an ohhgation secured hy 
apurchase money Mortgage given hyapurchaserfrom the Insured, 
or only so long as the Insured shall have liahilityhy reason of 
warranties in anytransfer or conveyance oftfieTitle This policy 
shall not continue in force in favor of any purohaserfrom the 
Insured of either^an estate or interest mthe Land, o r^an 
ohhgation secured hyapurchase money Mortgage given to the 
Insured 

^ 0 ^ 0 5 0 ^ ^ L ^ ^ ^ 0 5 5 ^ ^ ^ 8 ^ ^ ^ O ^ 0 0 L ^ ^ ^ T 
The Insured shall notifythe Company promptly in writing-in case 
of any litigation as setforth in Section 5 ^ ofthese Conditions,^ 
in case knowledge shall come to an Insured hereunder of any claim 
oftitle or mterestthatisadversetotheTitle, as insured, andthat 
might cause loss or damage forwhich the Company may he liahle 
hyvirtue ofthis policy,orhii^ ifthe Title, as insured,is rejected as 
Llnmar^etahleTitle Ifthe Company is prejudiced hythe failure of 
the Insured Claimantto provide prompt notice, the Companŷ  
liahilitytothe Insured Claimantunderthepohcyshall he reduced 
to the extent ofthe prejudice 

^OOr^O^LO^ 
Intheeventthe Company is unahleto determine the amount of 
loss ordamage,theCompanymay,atitsoption, reguireasacondition 
of paymentthatthe Insured Claimantfurnishasigned proof of loss 
The proof of loss must descnhe the defect, lien, encumhrance, or 
other matter insured against hythispohcythat constitutes the 
hasis of loss or damage and shall state, to the extent possihle, the 
hasis of calculating the amount ofthe loss or damage 

^a^pon written reguesthythe Insured, and suh^ectto the options 
contained inSection7oftheseConditions,theCompany,atits 
own cost and without unreasonahledelay,shall provide forthe 
defense of an Insured in litigation in which anythird party asserts 
aclaimcoveredhythispolicyadversetotheInsured Thisohligation 
is limited to onlythose stated causes of action alleging matters 
insured agamsthythis policy The Company shall have the nghtto 
select counsel of its choice ̂ uh^ectto the right̂  ofthe Insured to 
oh^ectforreasonahlecause^to representee Insured astothose 
stated causes of action It shall not he liahle for and will not pay 
the fees of any other counsel The Company will not pay anyfees, 
costs, or expenses incurred hythe Insured in the defense ofthose 
causes ofactionthatallege matters notinsured agamsthythis policy 
^TheCompanyshallhavethe right, in additiontotheoptions 
contained in Section7ofthese Conditions, at its own cost, to 
institute and prosecute any action or proceeding orto do any 
other actthat in its opinion may he necessary or desirahle to 
estahhsh the Title, as insured, orto prevent orreduce loss or 
damage to the Insured The Company maytal̂ e any appropriate 
action undertheterms ofthis policy,whetherornotitshall he 
hahleto the Insured The exercise ofthese rights shall nothe an 
admission ofhahility or waiverofany provision ofthis policy 
Ifthe Company exercises its rights underthissuhsection, it must 
do so diligently 
^c^heneverthe Company ormgs an action orassertsadefense 
as reguired orpermittedhythispolicy,the Company may pursue 
the litigation toafmal determination hyacourt of competent 
jurisdiction, and ite^presslyreservesthe right, in its sole 
discretion, to appeal any adverse judgment or order 



CONDITIONS^on^ 

5 DUT^OEINSUREDCLAiMANTTOCOOCERATE 

(a) in ail caseswherethis policy permits or reguiresthe Company 
to prosecute or provide forthe defense of any action or proceeding 
and any appeals, the Insured shall secure to the Companythe right 
to so prosecute or provide defense in the action or proceeding, 
includingtherightto use, atits option,the name ofthe Insured for 
this purpose. v^heneverreguestedbytheCompany,the Insured, 
atthe Company's expense, shall give the Company all reasonable 
aid (i) in securing evidence, obtaining witnesses, prosecuting or 
defendingthe action or proceeding, or effecting settlement, and 
(ii)in any other lawful actthat in the opinion ofthe Company may 
be necessary or desirable to establish the Titie or any other matter 
as insured. Ifthe Company is prejudiced bythe failure ofthe 
Insuredtofurnishthe reguired cooperation, the Company's obligations 
to the Insured underthe policy shall terminate, including any 
liability or obligationto defend, prosecute, or continue any litigation, 
with regard to the matter or matters reguiring such cooperation. 
(b)Tbe Company mayreasonablyreguirethe insured Ciaimantto 
submitto examination underoath by any authorised representative 
ofthe Company and to produce for examination, inspection, and 
copying, atsuch reasonable times and places as maybedesignated 
bythe authorised representative ofthe Company.all records, in 
whatevermedium maintained, including bool̂ s, ledgers, checks, 
memoranda, correspondence, reports, e-mails, disl^s, tapes, and 
videos whether bearingadate before orafter Oate ofl^olicy,that 
reasonablypertaintothelossordamage.l^urther.ifreguestedby 
anyauthori^edrepresentativeoftheCompany,the insured Claimant 
shall grantits permission, inwriting,foranyauthori^edrepresentative 
ofthe Companyto examine, inspect, and copy all ofthese records 
inthecustody or control ofathirdpartythatreasonablypertain to 
the loss ordamage. All information designated as confidential by 
thelnsured Claimant provided to the Company pursuantto this 
Section shall not be disclosed to others unless, in the reasonable 
judgment ofthe Company,it is necessary in the administration of 
theciaim. failure ofthe insured Ciaimanttosubmitfore^amination 
under oath, produce any reasonably reguested information, or 
grant permission to secure reasonably necessary information from 
third parties as reguired in this subsection, unless prohibited by 
law orgovernmental regulation, shall terminate any liahilityofthe 
Companyunderthispolicyastothat claim. 

7 O^TIONSTO^A^OROTrtERi^lSESETTLECLAIMS; 
TERMINATIONOELIADILIT^ 

In case ofaclaimunderthispoiicy,the Company shall have the 
following additional options: 

(a)To^ayorTender payment ofthe Amount of Insurance. 
Topay ortender payment ofthe Amount of insurance underthis 
policytogetherwith any costs, attorneys'fees, and expenses 
incurred bythe Insured Claimantthatwere authorised bythe 
Companyupto the time ofpaymentortenderofpaymentand that 
the Company is obligated to pay. 

Oponthee^ercisebytheCompanyofthis option, ail liability and 
obligations ofthe Companytothe Insured underthis policy,other 
thantomal^ethepaymentreguiredinthissubsection.shallterminate, 
including any liability or obligation to defend, prosecute, or contin 
ue any litigation 

^Tol^ayorOtherwiseSettlev^ith parties Other Than the Insured 
orv^iththeInsured Claimant. 

(i) Topay or otherwise settle with other parties for or in the 
name of an Insured Claimant any claim insured against underthis 

policy.ln addition,the Companywili pay any cost.s, attorneys'fees, 
and expenses incurred bythe Insured Ciaimanttfiatwere authorised 
bythe Company up to the time of payment and thatthe Company is 
obligated to pay; or 

(ii) Topayor otherwise settle with the Insured Olaimantthe loss 
or damage provided for underthis policy,togetherwith any costs, 
attorneys'fees, and expenses incurred bythe insured Claimantthat 
were authorised bytheCompanyuptothetime of paymentandthat 
the Company is obligated to pay. 

Open the exercise bythe Company of either ofthe options provided 
forin subsections (b^or( i i ) , the Company's obiigationstothe Insured 
underthis poiicyforthe claimed loss ordamage, oth^rthan the 
payments reguired to he made, shall terminate, including anyliability 
or obligation to defend, prosecute, or continue any litigation. 

^DETERMINATIONANDEATENTOELIA^ILITV 

This policy isacontract of indemnity against actual monetary loss or 
damage sustained orincurredbythe Insured Ciaimantwho has suffered 
loss or damage by reason of matters insured against bythis policy, 

(a) The extent of liability ofthe Companyfor loss or damage under 
this policy shall not exceed the lesser of 

(i)the Amount of Insurance; or 

(ii)the difference between the value ofthe Titie as insured andthe 
vaiueoftheTitiesub^ecttotheris^ insured againstbythis policy. 

(b)ifthe Company pursues its rights underSection5ofthese 
Conditions and is unsuccessful in establishingthe Title, as insured, 
(i)the Amount of Insurance shall be increased bylO^,and 
(ii)the insured Ciaimantshailhavetherightto have the loss or 
damage determined either as ofthe date the claim was made by 
the insured Claimant or as ofthe date it is settled and paid, 

(c) in addition tothee^tentofiiabiiityunder(a) and (b), the Company 
will also paythose costs, attorneys" fees, and expenses incurred in 
accordance with Sections5and7ofthese Conditions. 

5LIMITATIONOELIADILIT^ 
(a) Ifthe Company establishesthe Titie, orremovesthe alleged 
defect, lien, or encumbrance, or cures the lacl^ofaright of access 
to orfrom the Land, or curesthe claim ofOnmarl^etahie Title, ail as 
insured, inareasonably diligent manner by any method, including 
iitigationandthecompietionofanyappeais,itshailhavefuiiy 
performed its obligations with respecttothatmatter and shall not 
be liable for any loss or damage caused to the insured. 
(b)inthe event ofany litigation, including litigation bythe Company 
orwith the Company's consent, the Company shall have no liability 
for loss or damage until there has beenafinai determination bya 
court of competent^urisdiction, and disposition of aii appeals, 
adverse to the Titie, as insured, 
(c) The Company shall not be liable for loss or damage to the 
insured for iiabiiityvoluntarilyassumedbythe insured in settling 
anyciaimorsuitwithoutthepriorwritten consent ofthe Company. 

10REDUCTIONOEINSURANCE;REDUCTIONORTERMINATION 
OELtADILTiV 

Ail payments underthis poiicy,e^cept payments made for costs, 
attorneys'fees, and expenses, shall reduce the Amount oflnsurance 
bytheamountofthe payment 



CONDITION^ooii^ 

Ji^AOiLIT^NONCUMULAT^E 
The Amount oflnsurance shall be reduced by any amountthe Company 
pays under any policy insuringaMortgage to which exception is fallen 
in Schedule fjorto which the Insured has agreed, assumed, ortal:en 
subject, orwhich is executed by an Insured after Oate of policy and 
which isacharge or lien on the Title, and the amount so paid shall be 
deemedapaymentto the insured underthis policy. 

i2^A^ENTOELOSS 
v^hen liability and the extent of loss or damage have been definitely 
fî ed in accordance with these Conditions, the payment shall be made 
within^Odays. 

^RIO^TSOERECO^ERVUr^ON^A^MENTORSETTLEMENT 
(a^henevertheCompanyshail have settled and paidaciaim 
underthis policy,itshall be subrogated and entitled to the rights of 
the Insured Claimantinthe Title and all otherrights and remedies 
in respectto the claim thatthe insured Claimant has against any 
person or property,to the extent ofthe amount of any loss, costs, 
attorneys'fees, and expenses paid bythe Company. If requested 
bytheCompany,the Insured Claimant shall execute documents to 
evidence the transferto the Company ofthese rights and remedies. 
The insured ClaimantshailpermittheCompanyto sue, compromise, 
or settle in the name ofthe Insured Claimant and to use the name 
ofthe insured Claimant in anytransaction or litigation involving 
these rights and remedies. 
ifapayment on account ofaclaim does notfuiiycoverthe loss of 
the insured Claimant, the Company shaiideferthe exercise of its 
righttorecoveruntilafterthe insured Ciaimantshaii have recovered 
its loss. 
(b) The Company^sright of subrogation includes the rights ofthe 
insured to indemnities, guaranties, other policies of insurance, or 
bonds, notwithstanding anytermsorconditions contained in those 
instrumentsthataddress subrogation rights. 

^ARDITRATION 
5itherthe Company orthe Insured may demandthatthe claim or 
controversyshall be submittedto arbitration pursuanttotheTitie 
InsuranceArbitration^uies ofthe American L.andTitie Association 
("flules")2^ceptas provided in the fluies, there shall be no joinder 
or consolidation with claims or controversies of other persons. 
Arbitrable matters may include, butare not limited to, any controversy 
orciaimbetweenthe Company andthe Insured arising out of orreiating 
to this policy,any service in connection with its issuance orthe breach 
ofapolicy provision, orto any other controversy or claim arising out of 
thetransaction giving riseto this policy Ail arbitrable matterswhen 
theAmount oflnsurance is $2,000,000 or less shall be arbitrated atthe 
optionofeithertheCompanyorthe insured All arbitrable matters 
whentheAmountoflnsuranceis in excess of$2,000,000 shall be 
arbitratedoniywhenagreedto by both the Company andthe insured 
Arbitration pursuanttothispoiicyandunderthefluies shall be binding 
upontheparties. JudgmentupontheawardrenderedbytheArbitrator^ 
may be entered in any court of competent̂ urisdiction. 

15LIA5ILIT^LIMITEDTOT^S^OLIC^^OLIC^ENTIRECON 

(a) This policytogetherwithaii endorsements, if any,attached to it 
bythe Company is the entire policy and contract between the 
Insured andthe Company.in interpreting any provision ofthis 

policy,this policy shall he construed asawhoie. 
(b) Any claim oflossordamagethatarisesoutofthe status ofthe 
Title or by any action asserting such claim shall be restricted to this 
policy 
(c) Any amendment of or endorsementto this policy musthe in 
writing and authenticated by an authorised person, or expressly 
incorporated by ScheduleAofthis policy. 
(d)5achendorsementto this policy issued at any time is madea 
part ofthis policy and is subî ectto ail of its terms and provisions. 
5 ĉept as the endorsement expressly states, it does not(i) modify 
any ofthe terms and provisions ofthe poiicy,(ii) modify any prior 
endorsement, (iii) e^tendtheOateofl^oiicy,or(iv)increasethe 
Amount of insurance. 

^SE^ERAD^T^ 
In the event any provision ofthis poiicy,in whole or in part, is held 
invalid or unenforceable under applicable law, the policy shall be 
deemed notto include that provision or such partheld to he invalid, but 
ail other provisions shall remain in full force and effect. 

17C^O^EOELA^EORUM 
(a) Choice of Law:The insured acl̂ nowiedgesthe Company has 
underwrittentherisi^scoveredbythis policy and determined the 
premium chargedthereforin reliance upontheiawaffecting interests 
in real property and applicable to the interpretation, rights, remedies, 
or enforcement of policies oftitie insurance ofthe^urisdiction 
wherethe Land is located 
Therefore,thecourtoranarbitratorshaiiappiythe law ofthe 
jurisdiction where the Land is located to determine the validity of 
claims againstthe Titie that are adverse to the insured and to 
interpret and enforce the terms ofthis poiicy.in neither case shall 
the court or arbitrator apply its conflicts of law principles to deter­
mine the applicable law. 
(b) Choice of^orum: Any litigation orotherproceedingbroughtby 
the insured againstthe Company must he filed only inastate or 
federal courtwithin the Onited States of America or its territories 
having appropriate jurisdiction. 

^NOTtCES.^rtERESENT 
Any notice of claim and any other notice or statement in writing 
reguired to be given to the Company underthis policy must be given to 
the Company at 1̂00 Second Avenue South, Minneapolis, 
Minnesota 55^01^55 


