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Phone: (218)828-3334
Fax: (218)828-4330

Any inquiries concerning this Commitment, please call (218)828-9611 .

Order Number: 1214518
Buyer: To Be Determined
Property: Old Mill Road

Carsonville, Minnesota

Attached please find the following item(s):
Commitment

Thank You for your confidence and support.

Customer First/

When providing documents to the company for recording, please send them to
at Johnson Center, 14275 Golf Course Dr., Suite 200, Baxter, MN 56425
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FIRST AMERICAN TITLE INSURANCE COMPANY
INFORMATION

The Title Insurance Commitment is a legal contract between you and the company. It is issued to show
the basis on which we will issue a Title Insurance Policy to you. The Policy will insure you against certain
risks to the land title, subject to the limitations shown in the policy.

The Company will give you a sample of the Policy form, if you ask.
The Policy contains an arbitration clause. All arbitrable matters, when the Amount of Insurance is
$2,000,000.00 or less, shall be arbitrated at the option of either the Company or you as the exclusive

remedy of the parties. You may review a copy of the arbitration rules at http://www.alta.org/.

The Commitment is based on the land title as of the Commitment Date. Any changes in the land title or
the transaction may affect the Commitment and the Policy.

The Commitment is subject to its Requirements, Exceptions and Conditions.

This information is not part of the title insurance commitment. You should read the Commitment very
carefully.
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YOU SHOULD READ THE COMMITMENT VERY CAREFULLY.
If you have any questions about the Commitment,
please contact the issuing office.
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SCHEDULE A
Commitment Date: May 25, 2011 at 7:30 A.M.
Policy or Policies to be issued: Amount

(A) ALTA Standard Policy $0.00
ALTA Owners Policy Form B (10-17-92)

Proposed Insured:

To Be Determined

(A) The estate or interest in the land described in this Commitment is:
Fee simple

(B) Title to said estate or interest at the date hereof is vested in:

Potlatch Minnesota Timberlands, LLC, a Delaware limited liability company.
The land referred to in this Commitment is described as follows:

The Northeast Quarter of the Northeast Quarter of Section 27, Township 140 North, Range 37

West of the Fifth Principal Meridian, Becker County, Minnesota.

AND

The Northwest Quarter of the Northeast Quarter of Section 27, Township 140 North, Range 37
West of the Fifth Principal Meridian, Becker County, Minnesota.

AND

The Southwest Quarter of the Northeast Quarter of Section 27, Township 140 North, Range 37
West of the Fifth Principal Meridian, Becker County, Minnesota.

AND

The Northwest Quarter of the Southwest Quarter of Section 27, Township 140 North, Range 37
West of the Fifth Principal Meridian, Becker County, Minnesota.

AND

The Northeast Quarter of the Southwest Quarter of Section 27, Township 140 North, Range 37
West of the Fifth Principal Meridian, Becker County, Minnesota.

AND

The Northeast Quarter of the Northwest Quarter of Section 27, Township 140 North, Range 37
West of the Fifth Principal Meridian, Becker County, Minnesota.

AND

The Southeast Quarter of the Northwest Quarter of Section 27, Township 140 North, Range 37
West of the Fifth Principal Meridian, Becker County, Minnesota.

AND

The Southeast Quarter of the Southeast Quarter of Section 27, Township 140 North, Range 37

West of the Fifth Principal Meridian, Becker County, Minnesota.

NOTE: This property is Abstract.

Property Address: Old Mill Road, Carsonville, Minnesota.
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SCHEDULE B

SECTION ONE
REQUIREMENTS

The following requirements must be met:

(A)
(B)
©

(D)

(B)

)

(G)

(H)

@

@)

Pay the agreed amounts for the interest in the land and/or the mortgage to be insured.
Pay us the premiums, fees and charges for the policy.

Documents satisfactory to us creating the interest in the land and/or the mortgage to be insured
must be signed, delivered and recorded.

You must tell us in writing the name of anyone not referred to in this Commitment who will get
an interest in the land or who will make a loan on the land. We may then make additional
requirements or exceptions.

Taxes due and payable in the year 2011 in the amount of $638.00 are half paid.
Base Tax: $638.00

Property Identification No.: 05-0155-000(NE of NE)
Property is non-homestead (for taxes due and payable in the year 2011)

Taxes due and payable in the year 2011 in the amount of $676.00 are half paid.

Base Tax: $676.00
Property Identification No.: 05-0156-000(NW of NE)
Property is non-homestead (for taxes due and payable in the year 2011)

Taxes due and payable in the year 2011 in the amount of $578.00 are half paid.

Base Tax: $578.00
Property Identification No.: 05-0157-000(SW of NE)
Property is non-homestead (for taxes due and payable in the year 2011)

Taxes due and payable in the year 2011 in the amount of $496.00 are half paid.

Base Tax: $496.00
Property Identification No.: 05-0161-000(NE of SW)
Property is non-homestead (for taxes due and payable in the year 2011)

Taxes due and payable in the year 2011 in the amount of $504.00 are half paid.
Base Tax: $504.00

Property Identification No.: 05-0162-000(NW of SW)
Property is non-homestead (for taxes due and payable in the year 2011)

Taxes due and payable in the year 2011 in the amount of $554.00 are half paid.

Base Tax: $554.00
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Property Identification No.: 05-0158-000(NE of NW)
Property is non-homestead (for taxes due and payable in the year 2011)

Taxes due and payable in the year 2011 in the amount of $582.00 are half paid.

Base Tax: $582.00
Property Identification No.: 05-0159-000(SE of NW)
Property is non-homestead (for taxes due and payable in the year 2011)

Taxes due and payable in the year 2011 in the amount of $512.00 are half paid.

Base Tax: $512.00
Property Identification No.: 05-0160-000(SE of SE)
Property is non-homestead (for taxes due and payable in the year 2011)

The Company has ordered an assessment search from the municipality, and there may be further
requirements prior to closing. If there are no further requirements, this item will be automatically
deleted (without an Endorsement being issued).

Matters which a physical inspection of the land would disclose. The Company has ordered a plat
drawing and/or inspection and there may be further requirements prior to closing. If there are no
further requirements, this item will be automatically deleted (without an Endorsement being
issued).

Obtain and submit to the Company for recording a Warranty Deed from Potlatch Minnesota
Timberlands, LLC, a Delaware limited liability company to a buyer "To Be Determined".

Certificate of Real Estate Value.

Well Disclosure Certificate; or Deed which contains the following statement:

"The Seller certifies that the Seller does not know of any wells on the described real
property."

This Commitment was prepared from the public records. No Abstract was furnished for
examination, and none will be provided to any party without additional charge.

Provide this Company with a properly completed and executed Owner's Affidavit.
Company Affidavit by Purchaser and/or Mortgagor executed by To Be Determined.

If an Owner's Policy of title insurance is not ordered at the closing, Company's "Notice of
Availability of Owner's Title Insurance" form must be signed by the mortgagors.

The "gap period" will be insured, if this transaction is closed by First American Title Insurance
Company or it affiliates. The gap refers to the gap from the effective date of this commitment to
the closing date and the gap from the closing date to the recording date of the instrument to be
insured.

This Commitment is for the exclusive use of this Company and its affiliates in closing the
transaction described herein. Anyone else closing off this Commitment shall be liable to this
Company for all loss and damage, including payment of all charges shown on the Memo of
Charges attached hereto.
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SCHEDULE B

SECTION TWO
EXCEPTIONS

Any policy we issue will have the following exceptions unless they are taken care of to our satisfaction.

1.

10.

Defects, liens, encumbrances, adverse claims, or other matters, if any; created, first appearing in
the public records, or attaching subsequent to the effective date hereof but prior to the date the
proposed Insured acquires for value of record the estate or interest or mortgage thereon covered
by this Commitment .

Any encroachments, measurements, party walls, or other facts which a correct survey of the
premises would show.

Rights or claims of parties in possession not shown by the public records.
Easements, or claims of easements, not shown by the public records.

Any lien, or right to lien, for services, labor, or material heretofore or hereafter furnished,
imposed by law and not shown by the public records.

All assessments and taxes due and payable in 2011 , and thereafter.

No coverage is provided for municipal code compliance matters and fees, including, but not
limited to, utilities, water, or sewer services, or fees for tree, weed, grass and snow or garbage
removal, police boarding, vacant building registration and zoning.

Reservation of all minerals and mineral rights in favor of the State of Minnesota.
Easement for township road purposes as shown by Resolution recorded as Doc. No. 369794.

Rights of the United States of America and/or the State of Minnesota , the county, the
municipality, and the public, in and to that part of the land which may be within creek and/or
wetlands.
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Privacy Information
We Are Committed to Safeguarding Customer Information
In order to better serve your needs now and in the future, we may ask you to provide us with certain information. We understand that you may be concerned about what we will do with such
information - particularly any personal or financial information. We agree that you have a right to know how we will utilize the personal information you provide to us. Therefore, together with our
subsidiaries we have adopted this Privacy Policy to govern the use and handling of your personal information.

Applicability

This Privacy Policy governs our use of the information that you provide to us. It does not govern the manner in which we may use information we have obtained from any other source, such as
information obtained from a public record or from another person or entity. First American has also adopted broader guidelines that govern our use of personal information regardless of its source.
First American calls these guidelines its Fair Information Values.

Types of Information
Depending upon which of our services you are utilizing, the types of nonpublic personal information that we may collect include:

° Information we receive from you on applications, forms and in other communications to us, whether in writing, in person, by telephone or any other means;
i Information about your transactions with us, our affiliated companies, or others; and
d Information we receive from a consumer reporting agency.

Use of Information

We request information from you for our own legitimate business purposes and not for the benefit of any nonaffiliated party. Therefore, we will not release your information to nonaffiliated parties
except: (1) as necessary for us to provide the product or service you have requested of us; or (2) as permitted by law. We may, however, store such information indefinitely, including the period
after which any customer relationship has ceased. Such information may be used for any internal purpose, such as quality control efforts or customer analysis. We may also provide all of the types of
nonpublic personal information listed above to one or more of our affiliated companies. Such affiliated companies include financial service providers, such as title insurers, property and casualty
insurers, and trust and investment advisory companies, or companies involved in real estate services, such as appraisal companies, home warranty companies and escrow companies. Furthermore,
we may also provide all the information we collect, as described above, to companies that perform marketing services on our behalf, on behalf of our affiliated companies or to other financial
institutions with whom we or our affiliated companies have joint marketing agreements.

Former Customers
Even if you are no longer our customer, our Privacy Policy will continue to apply to you.

Confidentiality and Security

We will use our best efforts to ensure that no unauthorized parties have access to any of your information. We restrict access to nonpublic personal information about you to those individuals and
entities who need to know that information to provide products or services to you. We will use our best efforts to train and oversee our employees and agents to ensure that your information will be
handled responsibly and in accordance with this Privacy Policy and First American's Fair Information Values. We currently maintain physical, electronic, and procedural safeguards that comply with
federal regulations to guard your nonpublic personal information.

Information Obtained Through Our Web Site

First American Financial Corporation is sensitive to privacy issues on the Internet. We believe it is important you know how we treat the information about you we receive on the Internet.

In general, you can visit First American or its affiliates” Web sites on the World Wide Web without telling us who you are or revealing any information about yourself. Our Web servers collect the
domain names, not the e-mail addresses, of visitors. This information is aggregated to measure the number of visits, average time spent on the site, pages viewed and similar information. First
American uses this information to measure the use of our site and to develop ideas to improve the content of our site.

There are times, however, when we may need information from you, such as your name and email address. When information is needed, we will use our best efforts to let you know at the time of
collection how we will use the personal information. Usually, the personal information we collect is used only by us to respond to your inquiry, process an order or allow you to access specific
account/profile information. If you choose to share any personal information with us, we will only use it in accordance with the policies outlined above.

Business Relationships
First American Financial Corporation's site and its affiliates' sites may contain links to other Web sites. While we try to link only to sites that share our high standards and respect for privacy, we are
not responsible for the content or the privacy practices employed by other sites.

Cookies

Some of First American's Web sites may make use of "cookie" technology to measure site activity and to customize information to your personal tastes. A cookie is an element of data that a Web site
can send to your browser, which may then store the cookie on your hard drive.

FirstAm.com uses stored cookies. The goal of this technology is to better serve you when visiting our site, save you time when you are here and to provide you with a more meaningful and
productive Web site experience.

Fair Information Values

Fairness We consider consumer expectations about their privacy in all our businesses. We only offer products and services that assure a favorable balance between consumer benefits and consumer
privacy.

Public Record We believe that an open public record creates significant value for society, enhances consumer choice and creates consumer opportunity. We actively support an open public record
and emphasize its importance and contribution to our economy.

Use We believe we should behave responsibly when we use information about a consumer in our business. We will obey the laws governing the collection, use and dissemination of data.

Accuracy We will take reasonable steps to help assure the accuracy of the data we collect, use and disseminate. Where possible, we will take reasonable steps to correct inaccurate information.
When, as with the public record, we cannot correct inaccurate information, we will take all reasonable steps to assist consumers in identifying the source of the erroneous data so that the consumer
can secure the required corrections.

Education We endeavor to educate the users of our products and services, our employees and others in our industry about the importance of consumer privacy. We will instruct our employees on
our fair information values and on the responsible collection and use of data. We will encourage others in our industry to collect and use information in a responsible manner.

Security We will maintain appropriate facilities and systems to protect against unauthorized access to and corruption of the data we maintain.

©2010 First American Financial Corporation. All rights reserved 8 NYSE: FAF



Commitment No.: 1214518
Page Number: 9

Refer to the Exclusions below relative to the policy(ies) indicated on Schedule A, Item 2
AMERICAN LAND TITLE ASSOCIATION LOAN POLICY - 1992
WITH ALTA ENDORSEMENT FORM 1 COVERAGE
EXCLUSIONS FROM COVERAGE

The following matters are expressly excluded from the coverage of this policy and the Company will not pay loss or damage, costs, attorneys' fees or
expenses which arise by reason of:

1.

(a) Any law, ordinance or governmental regulation (including but not limited to building and zoning laws, ordinances, or regulations)
restricting, regulating, prohibiting or relating to (i) the occupancy, use, or enjoyment of the land; (ii) the character, dimensions or location of
any improvement now or hereafter erected on the land; (iii) a separation in ownership or a change in the dimensions or area of the land or
any parcel of which the land is or was a part; or (iv) environmental protection, or the effect of any violation of these laws, ordinances or
governmental regulations, except to the extent that a notice of the enforcement thereof or a notice of a defect, lien or encumbrance
resulting from a violation or alleged violation affecting the land has been recorded in the public records at Date of Policy;

(b) Any governmental police power not excluded by (a) above, except to the extent that a notice of the exercise thereof or a notice of a
defect, lien or encumbrance resulting from a violation or alleged violation affecting the land has been recorded in the public records at Date
of Policy.

Rights of eminent domain unless notice of the exercise thereof has been recorded in the public records at Date of Policy, but not excluding
from coverage any taking which has occurred prior to Date of Policy which would be binding on the rights of a purchaser for value without
knowledge.

Defects, liens, encumbrances, adverse claims, or other matters:

(a) created, suffered, assumed or agreed to by the insured claimant;

(b) not known to the Company, not recorded in the public records at Date of Policy, but known to the insured claimant and not disclosed in
writing to the Company by the insured claimant prior to the date the insured claimant became an insured under this policy;

(c) resulting in no loss or damage to the insured claimant;

(d) attaching or created subsequent to Date of Policy (except to the extent that this policy insures the priority of the lien of the insured
mortgage over any statutory lien for services, labor or material or the extent insurance is afforded herein as to assessments for street
improvements under construction or completed at date of policy); or

(e) resulting in loss or damage which would not have been sustained if the insured claimant had paid value for the insured mortgage.
Unenforceability of the lien of the insured mortgage because of the inability or failure of the insured at Date of Policy, or the inability or
failure of any subsequent owner of the indebtedness, to comply with the applicable doing business laws of the state in which the land is
situated.

Invalidity or unenforceability of the lien of the insured mortgage, or claim thereof, which arises out of the transaction evidenced by the
insured mortgage and is based upon usury or any consumer credit protection or truth in lending law.

Any statutory lien for services, labor or materials (or the claim of priority of any statutory lien for services, labor or materials over the lien of
the insured mortgage) arising from an improvement or work related to the land which is contracted for and commenced subsequent to Date
of Policy and is not financed in whole or in part by proceeds of the indebtedness secured by the insured mortgage which at Date of Policy
the insured has advanced or is obligated to advance.

Any claim, which arises out of the transaction creating the interest of the mortgagee insured by this policy, by reason of the operation of
federal bankruptcy, state insolvency, or similar creditors' rights laws, that is based on:

(i) the transaction creating the interest of the insured mortgagee being deemed a fraudulent conveyance or fraudulent transfer; or

(ii) the subordination of the interest of the insured mortgagee as a result of the application of the doctrine of equitable subordination; or
(iii) the transaction creating the interest of the insured mortgagee being deemed a preferential transfer except where the preferential
transfer results from the failure:

(a) to timely record the instrument of transfer; or

(b) of such recordation to impart notice to a purchaser for value or a judgment or lien creditor.
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AMERICAN LAND TITLE ASSOCIATION OWNER'S POLICY - 1992
EXCLUSIONS FROM COVERAGE

The following matters are expressly excluded from the coverage of this policy and the Company will not pay loss or damage, costs, attorneys' fees or
expenses which arise by reason of:

1.

(a) Any law, ordinance or governmental regulation (including but not limited to building and zoning laws, ordinances, or regulations)
restricting, regulating, prohibiting or relating to (i) the occupancy, use, or enjoyment of the land; (ii) the character, dimensions or location of
any improvement now or hereafter erected on the land; (iii) a separation in ownership or a change in the dimensions or area of the land or
any parcel of which the land is or was a part; or (iv) environmental protection, or the effect of any violation of these laws, ordinances or
governmental regulations, except to the extent that a notice of the enforcement thereof or a notice of a defect, lien or encumbrance
resulting from a violation or alleged violation affecting the land has been recorded in the public records at Date of Policy.

(b) Any governmental police power not excluded by (a) above, except to the extent that a notice of the exercise thereof or a notice of a
defect, lien or encumbrance resulting from a violation or alleged violation affecting the land has been recorded in the public records at Date
of Policy.

Rights of eminent domain unless notice of the exercise thereof has been recorded in the public records at Date of Policy, but not excluding
from coverage any taking which has occurred prior to Date of Policy which would be binding on the rights of a purchaser for value without
knowledge.

Defects, liens, encumbrances, adverse claims, or other matters:

(a) created, suffered, assumed or agreed to by the insured claimant;

(b) not known to the Company, not recorded in the public records at Date of Policy, but known to the insured claimant and not disclosed in
writing to the Company by the insured claimant prior to the date the insured claimant became an insured under this policy;

(c) resulting in no loss or damage to the insured claimant;

(d) attaching or created subsequent to Date of Policy; or

(e) resulting in loss or damage which would not have been sustained if the insured claimant had paid value for the estate or interest insured
by this policy.

Any claim, which arises out of the transaction vesting in the insured the estate or interest insured by this policy, by reason of the operation
of federal bankruptcy, state insolvency, or similar creditors' rights laws, that is based on:

(i) the transaction creating the estate or interest insured by this policy being deemed a fraudulent conveyance or fraudulent transfer; or

(ii) the transaction creating the estate or interest insured by this policy being deemed a preferential transfer except where the preferential
transfer results from the failure:

(a) to timely record the instrument of transfer; or

(b) of such recordation to impart notice to a purchaser for value or a judgment or lien creditor.
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AMERICAN LAND TITLE ASSOCIATION RESIDENTIAL
TITLE INSURANCE POLICY - 1987
EXCLUSIONS

In addition to the Exceptions in Schedule B, you are not insured against loss, costs, attorneys' fees and expenses resulting from:

1.

Governmental police power, and the existence or violation of any law or government regulation. This includes building and zoning
ordinances and also laws and regulations concerning:
* land use * land division
* improvements on the land * environmental protection
This exclusion does not apply to violations or the enforcement of these matters which appear in the public records at Policy Date.
This exclusion does not limit the zoning coverage described in items 12 and 13 of Covered Title Risks.
The right to take the land by condemning it, unless:
* a notice of exercising the right appears in the public records on the Policy Date
* the taking happened prior to the Policy Date and is binding on you if you bought the land without knowing of the taking.
Title Risks:
* that are created, allowed, or agreed to by you
* that are known to you, but not to us, on the Policy Date - unless they appeared in the public records
* that result in no loss to you
* that first affect your title after the Policy Date - this does not limit the labor and material lien coverage in Item 8 of Covered Title Risks
Failure to pay value for your title.
Lack of a right:
* to any land outside the area specifically described and referred to in Item 3 of Schedule A, or
* in streets, alleys, or waterways that touch your land
This exclusion does not limit the access coverage in Item 5 of Covered Title Risks.

EAGLE PROTECTION OWNER'S POLICY

CLTA HOMEOWNER'S POLICY OF TITLE INSURANCE - 1998
ALTA HOMEOWNER'S POLICY OF TITLE INSURANCE - 1998

EXCLUSIONS

In addition to the Exceptions in Schedule B, you are not insured against loss, costs, attorneys' fees, and expenses resulting from:

Governmental police power, and the existence or violation of any law or government regulation. This includes ordinances, laws and
regulations concerning:

a. building b. zoning
c. land use d. improvements on the land
e. land division f. environmental protection

This exclusion does not apply to violations or the enforcement of these matters if notice of the violation or enforcement appears in the
Public Records at the Policy Date.

This exclusion does not limit the coverage described in Covered Risk 14, 15, 16, 17 or 24.

The failure of Your existing structures, or any part of them, to be constructed in accordance with applicable building codes. This Exclusion
does not apply to violations of building codes if notice of the violation appears in the Public Records at the Policy Date.

The right to take the Land by condemning it, unless:

a. a notice of exercising the right appears in the Public Records at the Policy Date; or

b. the taking happened before the Policy Date and is binding on You if You bought the Land without Knowing of the taking.

Risks:

a. that are created, allowed, or agreed to by You, whether or not they appear in the Public Records;

b. that are Known to You at the Policy Date, but not to Us, unless they appear in the Public Records at the Policy Date;

c. that result in no loss to You; or

d. that first occur after the Policy Date - this does not limit the coverage described in Covered Risk 7, 8.d, 22, 23, 24 or 25.

Failure to pay value for Your Title.

Lack of a right:

a. to any Land outside the area specifically described and referred to in paragraph 3 of Schedule A; and

b. in streets, alleys, or waterways that touch the Land.

This exclusion does not limit the coverage described in Covered Risk 11 or 18.
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AMERICAN LAND TITLE ASSOCIATION LOAN POLICY - 1992 ALTA ENDORSEMENT FORM 1 COVERAGE
WITH EAGLE PROTECTION ADDED

EXCLUSIONS FROM COVERAGE

The following matters are expressly excluded from the coverage of this policy and the Company will not pay loss or damage, costs, attorneys' fees or
expenses which arise by reason of:

1.

(a) Any law, ordinance or governmental regulation (including but not limited to building and zoning laws, ordinances, or regulations)
restricting, regulating, prohibiting or relating to (i) the occupancy, use, or enjoyment of the Land; (ii) the character, dimensions or location
of any improvement now or hereafter erected on the Land; (iii) a separation in ownership or a change in the dimensions or area of the Land
or any parcel of which the Land is or was a part; or (iv) environmental protection, or the effect of any violation of these laws, ordinances or
governmental regulations, except to the extent that a notice of the enforcement thereof or a notice of a defect, lien or encumbrance
resulting from a violation or alleged violation affecting the Land has been recorded in the Public Records at Date of Policy. This exclusion
does not limit the coverage provided under insuring provisions 14, 15, 16 and 24 of this policy.

(b) Any governmental police power not excluded by (a) above, except to the extent that a notice of the exercise thereof or a notice of a
defect, lien or encumbrance resulting from a violation or alleged violation affecting the land has been recorded in the Public Records at Date
of Policy. This exclusion does not limit the coverage provided under insuring provisions 14, 15, 16 and 24 of this policy.

Rights of eminent domain unless notice of the exercise thereof has been recorded in the Public Records at Date of Policy, but not excluding
from coverage any taking which has occurred prior to Date of Policy which would be binding on the rights of a purchaser for value without
Knowledge.

Defects, liens, encumbrances, adverse claims or other matters:

(a) created, suffered, assumed or agreed to by the Insured Claimant;

(b) not known to the Company, not recorded in the Public Records at Date of Policy, but Known to the Insured Claimant and not disclosed in
writing to the Company by the Insured Claimant prior to the date the Insured Claimant became an Insured under this policy;

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

(d) attaching or created subsequent to Date of Policy (this paragraph (d) does not limit the coverage provided under insuring provisions 7, 8,
16, 17, 19, 20, 21, 23, 24 and 25); or

(e) resulting in loss or damage which would not have been sustained if the Insured Claimant had paid value for the Insured Mortgage.
Unenforceability of the lien of the Insured Mortgage because of the inability or failure of the Insured at Date of Policy, or the inability or
failure of any subsequent owner of the indebtedness, to comply with applicable doing business laws of the state in which the Land is
situated.

Invalidity or unenforceability of the lien of the Insured Mortgage, or claim thereof, which arises out of the transaction evidenced by the
Insured Mortgage and is based upon:

(a) usury, except as provided under insuring provision 10 of this policy; or

(b) any consumer credit protection or truth in lending law.

Taxes or assessments of any taxing or assessment authority which become a lien on the Land subsequent to Date of Policy.

Any claim, which arises out of the transaction creating the interest of the mortgagee insured by this policy, by reason of the operation of
federal bankruptcy, state insolvency, or similar creditors' rights laws, that is based on:

(a) the transaction creating the interest of the insured mortgagee being deemed a fraudulent conveyance or fraudulent transfer; or

(b) the subordination of the interest of the insured mortgagee as a result of the application of the doctrine of equitable subordination; or

(c) the transaction creating the interest of the insured mortgagee being deemed a preferential transfer except where the preferential
transfer results from the failure:

(i) to timely record the instrument of transfer; or

(i) of such recordation to impart notice to a purchaser for value or a judgment or lien creditor.

Any claim of invalidity, unenforceability or lack of priority of the lien of the Insured Mortgage as to advances or modifications made after the
Insured has Knowledge that the vestee shown in Schedule A is no longer the owner of the estate or interest covered by this policy. This
exclusion does not limit the coverage provided under insuring provision 7.

Lack of priority of the lien of the Insured Mortgage as to each and every advance made after Date of Policy, and all interest charged
thereon, over liens, encumbrances and other matters affecting title, the existence of which are Known to the Insured at:

(a) The time of the advance; or

(b) The time a modification is made to the terms of the Insured Mortgage which changes the rate of interest charged, if the rate of interest
is greater as a result of the modification than it would have been before the modification.

This exclusion does not limit the coverage provided under insuring provision 7.

SCHEDULE B

This policy does not insure against loss or damage (and the Company will not pay costs, attorneys' fees or expenses) which arise by reason of:

1.

Environmental protection liens provided for by the following existing statutes, which liens will have priority over the lien of the Insured
Mortgage when they arise: MS514-67.



