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LET'S MAKE YOUR PLANS A REALITY, TOGETHER.

We see potential in your plans. Our appraisal experts are equipped with the resources and specialized
expertise to produce accurate, reliable valuations of rural real estate and other agricultural assets. You'll
get the fair, impartial information you need to plan for and act on important decisions and transactions.
And our experienced financial team will guide you every step of the way.

Partner with us to make your goals possible.
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Minnesota Chapter

Message from the Chapter President—Lee Williams

The Minnesota Chapter of the American Society of Farm Managers and Rural Appraisers (ASFMRA) is
pleased to present the 2020 Agricultural Land Value and Cash Rent Survey.

ASFMRA members are recognized as the most trusted rural property professionals including farm
managers, appraisers and consultants. The Minnesota Chapter supports our skilled members through
education, ethics, and networking opportunities in order to strengthen their trusted and reliable
agricultural services.

This survey would not be possible without the dedication of many people who made time to share their
valuable data and expertise from across the state. Our Chapter is nearly 110 members strong. The
information collected covers 8 regions - a diverse landscape and a variety of crops.

We hope you find the information useful and utilize it as a reference tool. The survey offers a general
overview of the data throughout the regions and cannot replace the comprehensive knowledge and service
that our members provide to landowners. The Agricultural economy has been volatile the last several
years with weather and trade implications. The farm land market has reacted to the broader economic
conditions and reinforces the need to tract the real estate market and engage a professional appraiser in
making financial decisions.

If you have any questions about the survey or a specific area within one of the regions, | encourage you to
contact our local members. Our MN Chapter directory is located at the end of the survey. Many thanks to
the regional captains, survey contributors, Brandon Kirk, and Jeremy Bengtson in generating a quality
survey!

If you are a rural property professional and interested in learning more
about our organization or becoming a member, please contact us by
visiting our chapter website, www.mnasfmra.com

Sincerely,
Lee Williams, AFM, CCA
Minnesota Chapter President




Welcome to the Minnesota
Chapter of the ASFMRA!

The American Society of Farm Managers and Rural Appraisers (ASFMRA) is recognized as the premier organization for rural
property professionals, providing excellent education, networking opportunities and legislative representation for its members

Disclosure Statement

Data includes January 1%, 2020 to December 31*, 2020 agriculture land sales and cash rent
contracts. Land Value Survey results may include duplication of sales. Qualified sales were
determined by the Regional Captains and may or may not indicate the actual number of
sales in that county. Land Professionals were asked to omit data from non-typical
transactions including but not limited to related parties, irrigated (wet) cropland,
transitional and/or development land, land under restrictive easements, etc. The Survey
Rental Rates are actual rental information handled by ASFMRA chapter members. Typically,
professionally managed land brings premium rents compared to privately negotiated rental
rates. The survey reflects the rental rates for land managed by ASFMRA members. Please
contact your local professional ASFMRA manager for more assistance.

Survey readers are asked to
exercise discretion when using
data from this report. This survey
data should never be used as a
substitute for a Land Professional.

American Society
of Farm Managers
& Rural Appraisers

Minnesota Chapter
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DISTRIBUTION

Each year, new readers are exposed to the Minnesota Land Value & Cash Rent Survey
publication. Our reach widens through our targeted effort to news outlets, investors,
businesses, finance and real estate helping to promote this publication to the agricultural and
agribusiness markets. With printed copies in circulation and full access to the publication
online thru www.mnasfmra.com, the number of requests for the publication continues to
grow year after year.

Promote your business to service in the Minnesota Land Value & Cash Rent Survey
It is the one publication intent on providing extensive,
accurate land and lease value data for agricultural
properties in Minnesota by Professional Farm Managers
and Rural Appraisers.
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of Farm Managers
& Rural Appraisers
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SPONSORSHIP SIZE SPECIFICATIONS

Inside Front Cover Spread (2 pages whichincludesthe 85" x 11”
inside front cover and the first page) both pages
Back Cover 8.5"x 11"
Inside Back Cover 8.5”x 11"
Full Page 8.5"x 11"
Half Page 8.5” x5.5”
Quarter Page 4.25"x 5.5"
Business Card 3.5"x2.0”

FILE REQUIREMENTS

ALL PHOTOS must be 300 DPI
Acceptable files: TIF, EPS, JPG, or PDF

Questions: Info@mnasfmra.com

CONTRACT FOR THE MINNESOTA LAND VALUE & CASH RENT SURVEY

Advertising Sponsor

Contact Name

Address

City/State/Zip

Telephone (please include area code) E-Mail

Notes/Instructions

PAYMENT (deadline January 15th)
Check payable to MN Chapter ASFMRA
Direct Payment available at https://form.jotform.com/mnasfmra/payonline

VISA MasterCard Discover AmEx
Credit Card Number Expires
Name on the Card CvI

Billing Address for Card (if different from address listed above)

Signature

There is a 3% credit card processing fee. Please include payment with completed contract. Please include payment with completed contract.



About ASFMRA

ASFMRA—American Society of Farm Mangers & Rural Appraisers
Vision
To be the most trusted resource for rural property professionals and the clients they
serve.

Mission
ASFMRA is the premier organization for rural property professionals, focused on
advancing the standards of the disciplines we represent through an unparalleled

level of expertise and integrity. We empower our members to provide best-in-class
service with an invaluable balance of education, accreditation and support.

Values

Integrity:

ASFMRA values ethical and professional service - ultimately holding the disciplines
we represent to a higher standard

Expertise:

ASFMRA is the conduit through which our members learns, maintain standards of
professional service and ultimately advance their careers.

Support:

ASFMRA connects members to a network of trusted and respected colleagues,
providing expanded opportunities for professional and personal growth.

The American Society of Farm Managers and Rural Appraisers® (ASFMRA®) is the largest
professional association for rural property land experts, boasting over 2100 members in 31
chapters throughout the United States. Over 40 percent of ASFMRA’s members hold a
designation as an Accredited Farm Manager (AFM), Accredited Rural Appraiser (ARA), Real
Property Review Appraiser (RPRA) or Accredited Agricultural Consultant (ACC).

ASFMRA was founded in 1929 and the average member has been part of the organization for
over 17 years. Our Farm Managers and Agricultural Consultants are in strong demand, with
over 40 percent of farmland in the United States currently being rented. Our Farm Managers
and Agricultural Consultants on average manage 55 to 75 farms, consisting of 14,000 to 20,000
acres. They also have influence over more than just the farms they manage as a typical
professional farm manager will work with a farm operator who is farming additional land.
Farm Managers and Consultants typically work with 50 to 70 landowners, family members and
their beneficiaries. Our Farm Managers and Consultants have influence on input and other
production and marketing decisions on acreage representing millions of dollars.

ASFMRA's Appraisers and Review Appraisers represent individuals who have taken additional
training beyond what is required, in order to gain specialized expertise in appraising rural and
agricultural properties. Many of them are familiar with complex appraisal situations including
eminent domain, conservation easements as well as appraising poultry facilities, grain
elevators, wind farms, dairies, greenhouses and vineyards. When you utilize an ASFMRA
trained appraiser or review appraiser know that they have been trained on the most up-to-
date technologies and methodologies associated with valuation.

8 ASFMRA truly represents The Most Trusted Rural Property Professionalsand is the
organization for individuals who provide management, consultation, and valuation services, as
well as real estate services on rural and agricultural assets. The land experts who hold
membership in ASFMRA work under a professional code of ethics, which includes continuing
education requirements. You can rest assured that if you're working with someone who is an
accredited member of the Society, you are truly working with a competent land expert and
agricultural professional who can assist you with all of your property, land and asset needs.




ASFMRA Membership & Accreditations

American Society ASFMRA Accredited Designations
of Farm Managers  AAC— accredited Agricultural Consultant
& Rural Appraisers
AFM — Accredited Farm Manager
THE MOST TRUSTED RURAL
PROPERTY PROFESSIONALS ~ ARA—Accredited Rural Appraiser

RPRA—Real Property Review Appraiser

ASFMRA Membership

As a member of the American Society of Farm Managers and Rural Appraisers (ASFMRA),
you join a select group of professionals who share your passion for agriculture and the
rural landscape — and for helping others understand and capture the value of the land
and rural assets.

ASFMRA is the only professional society focused on the development and advancement
of professionals in agricultural property management, appraisal and consulting. ASFMRA
maintains high ethical and educational standards for its members, and, as a result, our
members are The Most Trusted Rural Property Professionals.

You should join if You:

Have a passion and commitment to agriculture and the rural landscape.

Are driven to be the best you can be at what you do.

Want to distinguish yourself from others in the industry and prepare yourself for
advancement in your career.

Are just getting started in the business and want to improve your skills.

Want to clearly demonstrate your commitment to self-improvement, high ethical
standards and professional development.

Enjoy being among peers in the industry —and having a nationwide network of
professionals at your fingertips

Value relationships with other industry professionals and enjoy networking opportunities

to build your business.
Would like the opportunity to share your industry on a state and national level.

If you have any questions during this process, please do not hesitate to contact the
membership department at 303-692-1216 or membership@asfmra.org
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ASFMRA Membership Classifications

Becoming a member of ASFMRA is taking an important step in your business and career
development. Members of the American Society of Farm Managers and Rural Appraisers
are recognized as the most trusted rural property professionals. They adhere to high
standards of professionalism and a rigorous code of ethics.

Classifications

Accredited: Persons who have obtained the Accredited Farm Manager (AFM), Accredited
Rural Appraiser (ARA), Real Property Review Appraiser (RPRA) and/or Accredited
Agricultural Consultant designation(s).

Associate: Persons, who manage, appraise or provide related valuation services, review
appraisals, and/or consult for a fee that are working towards Professional or Accredited
status and do not yet meet the additional criteria for those membership classifications.

Affiliate: Persons and/or organizations who are not providing farm and ranch
management, agricultural consulting, rural appraisal or related valuation services and/or
appraisal review services on rural property belonging to others, but desire to be affiliated
with the American Society of Farm Managers and Rural Appraisers.

Academic: Persons whose work is primarily educational and who are devoting the
majority of their time working at a college or university, in the agricultural consulting,
farm and ranch management, rural appraisal and/or review appraisal field as an
instructor, researcher, extension worker or administrator and have held that position for
two or more years.

Student: Persons who are full-time students, or
graduated and/or terminated their college
enrollment within the past year. And who are
currently not providing farm and ranch management,
agricultural consulting, rural appraisal or related
valuation services and/or appraisal review services
on rural property belonging to others for a fee or
salary.

Retired: Persons who have been members of ASFMRA and held the Accredited,
Professional, Associate or Academic membership status for at least ten (10) years and
who are no longer providing management, consulting, appraisal, valuation or appraisal
review on property belonging to others for a salary or a fee.

If you have any questions during this process, please do not hesitate to contact the
membership department at 303-692-1216 or membership@asfmra.org
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2021-2022 MN ASFMRA College
Scholarship Opportunities

$1,000 Scholarship for the 2021-2022 Academic Year

Purpose:

To support and encourage interest in rural appraisal, farm management, and agriculture consulting and to promote the
ASFMRA chapter’s student membership.

Eligibility Criteria:

Applicants must meet the following qualifications to be eligible for the MN ASFMRA College Scholarship:
e Have completed the equivalent of 4 semesters of post-secondary education by June 1, 2021.

e Possess a cumulative college GPA of 2.5 or better.

e Have a designated major in an agriculture, real estate or management related field.

e Be aresident of the state of Minnesota or a student attending a Minnesota College/University.

Additional Preferences:

If possible, the following preferences will also be considered:

e Involvement in agriculture and community activities,

e Demonstrated leadership qualities,

e Academic achievements,

e Stated interest in a career in agriculture appraisal, consulting or farm business management.

Application:

Undergraduate students who meet the selection criteria should complete the application form by March 20th, 2021.
Applications and essays will be reviewed by the Minnesota ASFMRA Scholarship Committee. Scholarship winners will be
notified by letter on or before April 1st.

Application deadline is March 20th, 2021

Want to learn more about ASFMRA?
Applicants are highly encouraged to learn more about the Farm Manager and Rural Appraisal industries
through job shadowing with our expert members.

If you are interested in attending an ASFMRA conference or have application questions, contact Christine
Reitsma by phone (320) 203-4667 or by email at Christine.Reitsma@Compeer.com

American Society
of Farm Managers
& Rural Appraisers

Minnesota Chapter

Sincg 1929
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Minnesota Chapter Officers

President— Lee Williams, AFM
PO Box 882

Lake Crystal, MN 56055

(507) 341-0097
LWilliams@FarmersNational.com

First Vice President—Brian Field, ARA
2750 7th Ave S

Fargo, ND 58103

(701) 478-3130
brianfield@crownappraisalsinc.com

Second Vice President— Sharon Jacobson
PO Box 4

LeRoy, MN 55951

(612) 499-555

SJacobson@FamersNational.com

Secretary—Jeremy Bengtson
292 St Andrews Drive

Hudson, WI 54016

(800) 574-9185 x 800
info@mnasfmra.com

Treasurer— Tyler Walsh, CPA/ABV
2750 7th Ave S

Fargo, ND 58103

(701) 478-3130
tylerw@crownappraisalsinc.com

Immediate Past-President— Jerry Dee, ARA
PO Box 7438

Rochester MN 55903

(507) 529-2044

Gerald.Dee@Compeer.com

ASFMRA

Minnesota Chapter

info@mnasfmra.com
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Minnesota Chapter Committees

Nominating Professional Advancement

Eric Skolness, AFM Megan Sheeley

A-dam Schmidt, ARA Scholarship

Richard Johnson, ARA Christine Reitsma, Chair

Membership Rachel Daberkow

Tyler Walsh, CPA, Chair Adam Schmidt, ARA

Rick Hauge, ARA Land Value & Cash Rent Survey
Ron Zitzow Brandon Kirk, Chair

Management Education Bill LeDuc

Eric Skolness, AFM Aaron Stark

Doug Bergemann, AFM Brice Hedrick

Corey Prins, AFM Andrew Wendlandt

Appraisal Education & Review Christine Reitsma

Adam Schmidt, ARA, Chair Megan Sheeley

Richard Johnson, ARA YPN (Young Professional Network)
Mark Grant, ARA Tyler Erickson, Chair

Government Affairs Chapter Admin

Terri Jensen, ALC, Chair Jeremy Bengtson

Tyler Erickson
Rachel Daberkow

ASFMRA Committees

ASFMRA offers a variety of opportunities where you can provide your support and
expertise to advance key initiatives within the rural property professions of farm
management, rural appraisal and agricultural consulting. Volunteers are a very
important part of ASFMRA's work - providing exceptional experiences and
essential tools to our community.

ASFMRA National committees focus on key areas that support the rural property
professions including accrediting and education, appraisal review, auction,
awards, bylaws, ethics, editorial, finance, government relations, nominating,
programs, and sponsorship.

Recruitment for committees usually begins in the spring and summer for service
beginning October 1%, the start of the Society's fiscal year. Applicants must
complete a Committee Application Form. This assesses your background, your

level of interest and commitment, as well as your ability to work well with your AS FM RA
fellow committee members. Please click on the committee you are interested in Minnesota Chapter
to view volunteer opportunities! info@mnasfmra.com
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MN Chapter Events in 2021

MN Chapter Winter Meeting & Continuing Education
January 25th—27th, 2021

Monday - Appraisers —Highest & Best Use—Jeff Berg

Tuesday - Appraisers —Report Writing Seminar—Jeff Berg

Tuesday - Farm Managers —Variety of Guest Speakers—
Kent Thiesse, Amber Glaeser, Daryl Ritchinson,

Networking Andy Zenk, Becky Peterson, & Frayne Olson

Membership and Community

The words “farm” and “rural” are integral to
the ASFMRA name. They signify our sole
focus — and the special expertise of our

members, especially those who have chosen
to achieve professional designation from
ASFMRA.

MN Chapter Summer Tour—September 1st—3rd, 2021
Ottertail Lake, MN at Thumper Pond Resort & Waterpark

Education

Licensing and Accreditation

Agricultural land and rural property are
unique. It takes a special understanding,
insight and appreciation for rural property
and agricultural assets in order to manage
and assess their value. Explore our
professional accreditation and continuing
education programs.

ASFMRA Summer Education Week
July 18th—20th, 2021 in La Vista, Nebraska

ASFMRA Annual Conference 2021
November 2nd—>5th, 2021 in Las Vegas, Nevada

For a complete listing of course offerings
and registration information, please visit

Trusted Advisors www.asfmra.org/education
Find a Land Expert and Land Trends

Our land experts work under a professional code
of ethics and are known as The Most Trusted
Rural Property Professionals. If you're working

with an accredited member of the American

Society of Farm Managers and Rural Appraisers,
you're working with someone driven to be the

best.

15



What is a Farm Manager?

A Farm Manager is much more than the person that only negotiates Cash Rent on a Farm.
A Farm Manager is the link (third party) between the Landowner and the Farm Operator. Yes, a
Farm Manger negotiates the cash rent on a cash rent lease agreement, but a Farm Manager pro-
vides so much more. We provide other services, we
care about the land, and we care about you.

Farm Managers provide these services:

Acts as a third-party person between the landowner and the farm operator. This can minimize tension
between family members, or even between landowner and tenant.

Negotiates and prepares a written lease each year, determining a fair cash rent.

Analyzes lease options and recommends a specific lease type that helps reach the farm income goal.
This would include cash rent, cash rent plus “flex” option, 50/50 crop share, custom blend, or custom
lease type leases. What lease type fits best for the farm?

Develops an annual operating plan and budget including capital improvements, if applicable.

Approves and pays all farm bills. Collects and accounts for all income. Provides accounting statements

and a year-end summary for ease in tax preparation providing peace of mind.

Sends concise farm inspection reports during the year to inform and provide the peace of mind that a

farm is being operated consistently with the objectives, and taken care of.

e Coordinates and handles any special projects on a farm, such as; drainage issues, drainage tile projects,
conservation work, irrigation, waterways, etc.

¢ Monitors that proper certification is completed each year at the Farm Service Agency, so a farm remains
in compliance with government farm programs.

e Analyze applicable Government Farm Program considerations and provide recommendations.

o We take care of all the paperwork.

¢ Some Farm Management Companies even provide grain marketing and crop insurance services.

¢ Although we are not a CPA, accountant, attorney, estate planner, financial planner, we are able to refer

you to other professionals as you need these services. We're happy to be the quarterback and guide you.

American Society
of Farm Managers
& Rural Appraisers

Minnesota Chapter

SiNcE 1929
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Farm Managers Care

Farm Managers care about the land:

¢ We make sure that good stewardship is being applied to a farm.

e We monitor soil fertility test to protect the soil fertility levels of a farm.

e We make sure soil erosion, and wind erosion are kept at a minimum to save valuable soil.

e We monitor weed control and weed control products for a clean and safe farm.

e We are always seeking ways to improve the land, protect the land, and care for the land as if it's our own.

Farm Managers care about you:

We care about goals and objectives, both short term and long term.

We care about you as an individual, your family, and future generations.
We care about what’s going on in your life, not only business, but personal.
We even care about your birthday!!! That’s an important date to us!!!

720 S. Colorado Bivd,, Sulte 360-S
Glendale, CO BOR46

THE ASFMRA MOBILE
APP IS NOW AVAILABLE!

Download the app and log In to your ASFMRA Member Proflie,
and you will be able to:

« View the ASFMRA Member Directory and fliter
by name, state, occupation and accreditation to
add contacts directly to your phone

« ACCess your ASFMRA Member Profile to update
contact information, add continuing education
credits or pay outstanding involces

e Sndaty
Download at App Storeor famdabe s P —— of Fait
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What type of farmland lease agreements are right for you?

Contact a local Farm Manager to help you analyze your options, and choose a
lease that will help you achieve your goals.

Negotiating a yearly lease is a key step toward profitable farm ownership. Depending on where your farm is
located in Minnesota, you may have as many as five different lease options, from cash to custom. A brief
description of the various lease types is listed below. Each lease option has certain risks, and certain
opportunities. It is best to contact a Minnesota Farm Manager to help you analyze your options, and choose

a lease that will help you achieve your goals.

Cash Rent Lease
Typically calculated on the basis of a fixed number of dollars per acre. In the past, many of these leases called
for approximately one-half of the rent in the spring with the remaining rent due in the fall. Today most cash

rent is paid up front.

Note: Gaining in popularity is another lease called a Cash Rent — “Flex Lease”, which allows owners to share

in higher-than-normal yields or prices. Some years this pay a bonus if you see above normal yields and grain

prices.

Net Share Lease

This leasing alternative has gained in popularity as an alternative to cash rent. It differs from the bushel lease
in that the owner receives a specified percentage of the crop. Thus, if the crop yields are good, the rent goes
up. The only cost the owner is usually responsible for is the drying and/or storage of their share of the grain

at harvest. All other production costs are paid by the operator.

Crop Share Lease

Under this arrangement the owner pays a share of the input costs and receives a share of the crop. In many
areas, the owner shares in 50% of the cost of the seed, fertilizer, and chemicals, and then receives 50% of the
crop. Depending on the area, this may be 25%, 33%, or 40% share, depending upon the amount of weather
risk involved and the consistency of production over time. With changing farming methods and increasing
land values, this lease may not be as competitive as it once was. To address this issue, many leases are now
being tailored to each farm situation, and new percentages, such as 55% owner - 45% operator, are emerging

or supplemental cash rent. Another alternative is to adjust the percentage of input cost paid by the owner.

18
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Inside our soybeans is the power of Pioneer: Expert
advice, proven performance and unparalleled
yield potential. To unlock this power in your fields,
contact your local Pioneer sales representative.

Pioneer.com/PowerofPioneer
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What type of farmland lease agreements are right for you? continued

Custom Blend Lease

Under this operating arrangement the owner pays 100% of the direct crop production input costs (usually
seed, fertilizer, and chemicals). The operator pays all machine and labor costs to prepare the land, plant the
crop, cultivate if necessary, and harvest it, but pays none of the production input costs. The crop share is
negotiable, but generally is in the range of 75% to the owner and 25% to the operator. Like the bushel, net
share, and traditional crop share leases, the owner is responsible for paying drying and storage costs on their

share of the grain.

Custom Operation

This arrangement offers the most reward potential, but carries the most risk. Good farms in consistent pro-

duction areas are excellent candidates for a custom operation. With this arrangement, the owner pays 100%

of the direct input costs plus contracts with a local operator to perform all of the operations required to grow
the crop and harvest it for either a fixed amount per operation or per acre. In most situations, we prefer to
pay by the operation in order to keep costs under control. Since the owner receives 100% of the crop and
government program payments under this arrangement, the owner is responsible for drying and storage of

the crop.

Note: The ASFMRA (American Society of Farm Managers & Rural Appraisers) Minnesota Chapter can find
you a local Farm Manager to help you discuss more in detail the different lease types. A Farm Manager can
also help you discuss other services that are available.

THOROUGHLY
GROUNDED.

From our germplasm library come our most promising experimental
lines. But then we test, and test, and test, unti only 0.01% of

lers make it into a Pioneer bag and onto your farm.

r Pioneer representative about our revolutionary yield,

ncy and LUmIiGEN™ seed treatments.

Pioneer.com/Yearsof Tests
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Minnesota Land Values, Weather, the Volatility
of Production Agriculture & Covid-19

Steffes Group, Inc. and its contributing divisions are primarily .
engaged in the liquidation and management of Ag related assets. [ (8 STEFFES .
Since 1960, we have been busy selling everything from the latest :
combines and tractors to tillable farm acreage to hay and
livestock. Although our primary focus is Ag related, we also
regularly sell and are readily able to market an array of assets like
construction equipment, large estates, and an assortment of
business holdings.

Minnesota Land Values, Weather, the Volatility of
Production Agriculture & Covid-19

For many involved in production agriculture, 2020 began with the
same challenges faced in 2019. A near impossible fall harvest
spilled over into the new year along with an escalating trade war resulting in lower than
desirable commodity prices. This situation made for less than stellar sentiment in production
agriculture early in the year and was compounded by a global pandemic and an election year.
Professionals involved in the sale, management, and valuation of farm real estate were left
wondering how land values and rents would weather the storm. As we set the stage for over
100 springtime farmland and equipment auction sales, we were certainly no different.

Ashley Huhn

As we predicted in our 2020 spring auction catalog, farmland prices remained solid
throughout the year due to lack of supply. What we did not foresee or anticipate was the
robust demand and strength we continue to see. Farmland values remained incredibly
resilient in the tumultuous months, January — July, turning surprisingly strong during the
second half of the year, with some large gains in certain areas of Minnesota and the greater
Midwest.

West Fargo, ND Litchfield, MN

2000 Main Ave E 24400 MN Hwy 22 S

Litchfield, MN 55355

Sioux Falls, SD
1688 Hwy 9

WestFargo@SteffesGroup.com
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Minnesota Land Values, Weather, the Volatility
of Production Agriculture & Covid-19

Continued... ‘sf—Eii-Es o

As the global pandemic loomed and with the stock market at an
all-time high, we saw investors actively seeking safe alternatives
throughout the year. Some found their safe harbor in farmland,
while producer interest in land purchases seemed to be below
average early in the year. Demand, interest, and bidder
registrations skyrocketed on our farmland auctions starting in
August. The trend continued through the year with many more
registered bidders than anticipated. Prices attained at auction
sales reflected this uptick in demand, with some tracts of
farmland fetching near, at, or even above record prices in some
cases.

Ashley Huhn

Commodity prices, interest rates, and local yields are the three
leading indicators we believe most closely influence farmland and other farm assets. We saw
an unpredicted fourth factor emerge late in the year. Many producers and agribusinesses took
advantage of the Paycheck Protection Program in addition to the Coronavirus Food Assistance
Program (CFAP). USDA now reports government payments will account for 35% of net cash
farm income in 2020. This fourth factor, paired with an unexpected rally in commodity prices,
record low interest rates, and average to above-average yields throughout the state, propelled
us into a strong fall market, which by all indications, should continue into 2021.

The auction method of marketing is a cash today environment. It is the ultimate expression of
the free enterprise system in which auctioneers are often the first to see the ups and downs.
The market cycles that we see today are written about by the press 3-6 months from now. It
does appear that we are exiting a period of down to flat farmland values and entering a new
trend with higher demand and prices. Perhaps once this positivity is recognized, we will see
more farms hit the market in 2021. Only time will tell!

West Fargo, ND Litchfield, MN Mt. Pleasant, |IA Sioux Falls, SD
2000 Main Ave E 24400 MN Hwy 22 S 2245 East Bluegrass Rd 1688 Hwy 9
West Fargo, ND 58078 Litchfield, MN 55355 Mt. Pleasant, |IA 5264 archwood, |A 51241

237-9173 (320) 693-9371 319) 385-200C (712)477-2144

WestFargo@SteffesGroup.com  Litchfield@SteffesGroup.com MtPleasant@SteffesGroup.com  SiouxFalls@SteffesGroup.com
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Professionals Contributing to Publication

The Minnesota ASFMRA Chapter has 107 members who were asked to participate in this
year’s Land Value and Cash Rent Survey. Just under 50 members throughout the state
contributed to the Survey while typical response rates for an internal survey will generally
receive 30-40% on average. A special Thank You to the listed contributors and to those who

wished to remain anonymous.

@,K%‘;V)Paisals, Inc.

Most Trusted Agribusiness Valuation Specialists

Megan Sheeley

Crown Appraisals, Inc.

2750 7™ Ave. S | Fargo, ND 58103
D: (701) 478-3130
megan(@crownappraisalsinc.com

Johnson Appraisal Company, LLC
Richard H. Johnson, ARA

4789 County 44 Blvd. Phone: (507) 789-6365
Nerstrand, Mn. 55053 Fax: (507) 789-5814
johnsonappraisalco@gmail.com

NTFIN CEIER

Aaron Stark

Certified General Appraiser

MN License# 40274896

D:(952) 460-9637 | C:(507) 649-7931
Aaron.Stark@Compeer.com
compeer.com | #championrural

.I.I.I.r ‘] COMPEER

FINANCIA

Rachel Daberkow

Certified Appraiser

Desk: (507) 376-7208  Cell: (507) 329-2169
PO Box 579

Worthington, MN 56187
Rachel.Daberkow@Compeer.com
compeer.com | #championrural

===

NORTHWESTERN

FARM MANAGEMENT CO.

Brandon Kirk

Certified General Appraiser

Farm Manager

Licensed Real Estate Salesperson
Marsahll, MN 56258

D: (507) 532-5120 | C: (507) 384-2702
Brandon@nfmco.com

Farmers

#» National
~7Company
Doug Bergemann, AFM
P.O. Box 514

Owatonna, MN 55060
Ph # 507-413-6339, cell 507-420-8328

E-mail dbergemann(@farmersnational.com

ASFMRA

Minnesota Chapter

info@mnasfmra.com
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Professionals Contributing to Publication
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NORTHWESTERN

FARM MANAGEMENT CO.

Tyler Erickson, AFM

Accredited Farm Manager

Licensed Real Estate Salesperson

Real Estate Appraiser

301 South O’Connell St., Marshall, MN 56258
Phone: (507) 532-5120 « Fax: (507) 532-0293
tyler@nfmco.com ¢ www.nfmco.com ¢
*Farm Management * Real Estate Sales
*Appraisals

Pifer’s

AUCTION & REALTY
Dwight Hofland

Sr. Vice President of Land Management
701.630.4359
dhofland@pifers.com

Dan Pike
President & CEO—Auctioneer, Land Broker & Appraiser
507-847-3468

dan@danpikeauction.com

alf H COMPEER
FINANCIAL
Adam G. Schmidt, ARA
Regional Manager Appraisal
D:(952) 460-9631 | C:(507) 420-3166
adam.schmidt@compeer.com
compeer.com | #championrural

Farmers
5.2 National
=~7/Company

Rick Gullickson, AFM

Farm Manager/Real Estate

Licensed to sell real estate in the states of SD and MN
Farmers National Company

22219 480th Ave

Flandreau, South Dakota 57028

Office (605) 997-5228 Mobile Phone (605) 770-6041

Email: RGullickson@FarmersNational.com

Personal website: www.FarmersNational.com/RickGullickson
FNC website: FarmersNational.com

Jlﬂ ] COMPEER
NANC )

Nick Reps

Certified Appraiser

D:(507) 424-3695 C:(507) 216-2866
E: Nick.Reps@compeer.com
compeer.com | #championrural

Farmers
% National
=~7/Company

Serving America's Landowners Since 1929

Lee Williams, AFM, CCA

Farm Manager/Real Estate Sales/Insurance Agent
Accredited Farm Manager (AFM) | Certified Crop Advisor
(CCcA)

Licensed to sell real estate in the states of Minnesota and lowa
PO Box 882 | Lake Crystal, Minnesota 56055

Business: (507) 726-2280 | Mobile:(507) 341-0097

Email: LWilliams@FarmersNational.com
www.FarmersNational.com/LeeWilliams|
www.FarmersNational.com

Proud to Be Employee Owned!

ASFMRA

Minnesota Chapter

info@mnasfmra.com
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Professionals Contributing to Publication

.I..Iﬂ OMPEER
F INANCIAL
Mitch Kehren

Certified General Appraiser
compeer.com | #championrural
Mitchell.kehren@compeer.com

" AgCountry

= Farm Credit Services

Brice Hedrick

Sr. Certified Appraiser

4401 Highway 71 S, PO Box 1330
Willmar, MN 56201
320-214-5066
www.agcountry.com

@ TINJUM APPRAISAL
COMPANY, INC.

Rodger Tinjum

Tinjum Appraisal Co., Inc.

(Office) (218) 847-3885

brtinjum@arvig.net

P.O. Box 1368; (Physical: 211 West Holmes St #3006)
Detroit Lakes, MN 56502

Farmers
National
=~7,Company

Serving America's Landowners Since 1929

Kyle Nelson, ARA

Agricultural Real Estate Appraiser
Farm Manager

Real Estate Sales

Farmer's National Company- Fargo, ND
Cell # 701.238.9385

Agri-Realty

Real Estate Sales & Appraisals
Bill LeDuc

PO Box 941

Mankato, MN 56002

Email: wleduc@agri-realty.com

Web: www.agri-realty.com
Ph: 507.995.9311

Farmers
4% National

=~7,Company

Eric Skolness, AFM, ALC

Farm Manager/Real Estate Sales

Accredited Farm Manager (AFM) | Accredited Land Consultant
(ALC)

PO Box 234 | Glyndon, Minnesota 56547

Business: (218) 233-1333 | Mobile:(701) 238-2727

Email: eskolness@farmersnational.com
www.FarmersNational.com
Proud to Be Employee Owned!

.|.|.” ICOM EER

FINANCIA

Andrew Wendlandt

Certified Appraiser

80638 S

PO Box 806

Waite Park, MN 56389

D: (320) 203-4626 | C: (320) 428-8432
Andrew.Wendlandt@compeer.com

ASFMRA

Minnesota Chapter

info@mnasfmra.com
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Professionals Contributing to Publication

Farmers
National
~7/Company

Serving America's Landowners Since 1929

Dale Weston, CGA. CTFA

Certified General Appraiser (CGA)

Certified Trust and Financial Advisor (CTFA)
Farmer's National Company- Fargo, ND
Business # 701.237.0059

& AgCountry

®@ Farm Credit Services

Chad Wigestrand
715-344-1000
www.agcountry.com

IH\] COMPEE R
FINANCIA
Kristin Horstmann
compeer.com | #championrural

ﬂr COMPEER

FINANCIA

Gerald Dee, ARA

Sr Certified Appraiser

Compeer Financial, ACA

7540 Airport View Drive SW

Rochester, MN 55903

Direct 507-529-2044 Mobile 507-259-7171
Gerald.Dee@Compeer.com

compeer.com | #championrural

Fairland

Management
Company
Klay D. Walinga

Vice President, Manager - Farm Services Department

Real Estate Broker, Accredited Farm Manager
339 Eleventh Street, PO Box 128

Windom, MN 56101

Office 507-831-2808 | Fax 507-831-2810
kwalinga@fairlandmgmt.com

.ulf T COMPEER

INANCIA

Christine Reitsma

Certified General Appraiser

8063“S S

PO Box 806

Waite Park, MN 56389

D:(320) 203-4667 | C:(320) 247-3313
compeer.com | #championrural

Farmers
National
~7Company

Serving America's Landowners Since 1929

Terry Longtin, AFM

Vice President—Northern Area

Accredited Farm Manager (AFM)

Farmer's National Company— Grant Forks, ND
Business # 701.780.2828

_d[f] COMPEER

FINANCIAL

Terry Bunkowski
compeer.com | #championrural

Ward Nefstead
nefst002@umn.edu

Marvin Borcherding
marv@agricarefm.com

John Campe

jcalpine@acegroup.cc

Leon Carlson
leoncarlson46(@gmail.com

ASFMRA

Minnesota Chapter

info@mnasfmra.com

26


http://www.agcountry.com/
http://www.compeer.com/
mailto:Gerald.Dee@Compeer.com
http://www.compeer.com/
http://www.compeer.com/
http://www.compeer.com/
mailto:nefst002@umn.edu
mailto:leoncarlson46@gmail.com

Professionals Contributing to Publication

Pifer’s

AUCTION & REALTY

Morgan Almer
Land Manager
701.212.5115

1506 29th Ave S
Moorhead, MN 56560
morgan@pifers.com

REDI

Real Estate Data. Researched.

Sale Comp Research and Marketing for your Listings
See more at www.redicomps.com or call 800-574-9185

Butenhoff Land Management

Paul Butenhoff
701-371-1426

paul.butenhoff@gmail.com

Farmers
» National
=~7,Company

Darwin Thue, AFM
Farm Manager/Real Estate Sales
Accredited Farm Manager (AFM)

PO Box 465 | Willmar, Minnesota 56201
Business: (763) 360-9432

Email: dthue@farmersnational.com
www.FarmersNational.com
Proud to Be Employee Owned!

ASFMRA

Minnesota Chapter

info@mnasfmra.com
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Land Value & Cash Rent Survey
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Region 1

Brandon Kirk
Brandon@nfmco.com
(507) 384.2702

Region 2

Bill LeDuc
wleduc@agri-realty.com
(507) 995.9311

/

Region 3

Aaron Stark
Aaron.Stark@Compeer.com
(507) 645.1711

Region 4

Brice Hedrick
Brice.Hedrick@AgCountry.com
(320) 214.5066

Region 5
Andrew Wendlandt
Andrew.Wendlant@compeer.com

(320) 428.8432

Region 6

Christine Reitsma
Christine.Reitsma@compeer.com
(320) 247.3313

Region 7

Megan Sheeley
megan@crownappraisalsinc.com
(701) 478.3130

Region 8
Andrew Wendlandt
Andrew.Wendlant@compeer.com

(320) 428.8432
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Region 1
About Region 1
Region 1, also known as the Southwest region of

Minnesota, includes the counties of Rock, Nobles, KITTSON | Roseu e
Jackson, Pipestone, Murray, Cottonwood, Lincoln, — [iEH0US
Lyon, Redwood, Yellow Medicine, and Lac Qui —— KOOCHICHING
Parle. The geographic location of this region starts RED LAK ELTRAMI
on the Minnesota/ lowa/South Dakota border and T 0
extends north and east to the Minnesota River. nomaan | SEY | B
The area is primarily used for agriculture N “, s
production such as - row crop farming, livestock C
farms, pasture, and non-tillable acres used for L e
recreational use. This region has a diverse and 6 e one

. . . 1000 1ACS
variable set of soil types. The counties along the @& GRANT | DOUGLAS HORRISON g
MN/IA border are highly productive, while the . POPE | sreanns
further north one goes, soil productivity and . o m&s&:’g %
drainage slowly declines. Overall, the area has ue gul | 4'@‘5‘ o 'fa,,,%\ 3
mid to highly productive soils for the state. S = 5%

SIBLEY SCOTT'; DAKOTA

LYON | REDWOOD ICOLLET] o GOODHUE
. . . 3 SUEUR| RICE
Major Commodities include corn and soybeans pro el BROWN 2 57 3 SR
; ie| MURRAY | COTTON- | waroN-| BLUE
with smaller amounts of wheat, alfalfa, peas, sugar oo wooo | "W | B o |48 efpl/mm WINOWR
. . . »
beets, and kidney beans. There is a considerable ROCK | NOBLES | JACKSON | MARTIN | FARIBAULTIFREEBORN | MOWER | FILLMORE §°§

amount of livestock production in this area espe-
cially cattle feedlots and cow/calf operations, hog
production, some dairy and poultry production.

Regional Captain—Brandon Kirk

-

““//
RTHWESTERN
FARM MANAGEMENT CO.

301 South O’Connell Street
Marshall, MN 56258

Brandon Kirk

Certified General Appraiser

Farm Manager

Licensed Real Estate Salesperson

D: (507) 532-5120 | C: (507) 384-2702
Brandon@nfmco.com

Brandon Kirk

Brandon owns and operates a family farm that raises corn, soybeans, and a couple hundred head of cattle in
southwest Minnesota. Brandon attended Saint Cloud State University where he majored in Business
Management and minored in Finance, Insurance, and Real Estate. He is experienced in dry cropland,
irrigated cropland, farm headquarters, grain facilities, cattle feedlots, dairies, and swine facilities.
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Recap of Southwest Minnesota

After an extremely challenging 2019 weather
anomaly that result in a record number of Prevent
Plant acres, 2020 had farmers relieved to
experience an early spring to allow for the lapse of
the prior year’s fall fertilizer application, tillage
work, and tilling projects that did not get
completed due to the weather restrictions. The
southwest region of Minnesota had optimum
planting conditions in 2020 with good soil
conditions, which allowed for early tillage and
planting. The majority of the corn was planted by
the end of April and most of the soybean crop was
planted by the end of the first week of May.

There was good rainfall in the month of May,
June, and July but it did get very hot and dry in
August and September. There were several spots
throughout the region that missed said rains and
yields were reflected in the missed rains.
Preharvest, there was good potential for strong
corn and soybeans yields due to optimum planting
conditions and reasonable moisture. Yields were
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better than better than most farmers expected. The mood of farmers was even better with Government
payments, strong yields, and better than expected grain prices. Corn prices were as low as $2.80 per
bushel in 2020 but finished the year around $4.70. Soybean prices were as low as $7.70 per bushel in
2020 but finished the year around $13.00.
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Region 1

Future Outlook

Rents for 2021 were set in
September; prior to the spike
in corn/soybean prices, prior
to actual yields, and prior to
the government payments.
Rents across the region
remained stable for the most
part for 2021. Farm incomes
for 2020 are projected to be the highest since 2012/2013 with increased optimism for 2021. As a result, it
has led to some of the highest sale prices over the past 36 months since harvest (October/November). The
majority of buyers since harvest have been farmers purchasing land to expand near their existing operations
compared to January through September, where investors seemed to dominate the market. Since
September, values have shot up $1,500 to $3,500 per acre for average to good quality land. How long this
increase in land value remains is dependent on commodity prices, saturation on the supply market, and the
political arena.

Your Farm Real Estate Professionals

Professional farm management services in Cottonwood, Jackson,
Martin, Murray, Nobles, Redwood, Rock and Watonwan counties.

- e Full real estate service from the
y y P listing through the closing.
We can help you manage

FAIRI.AI\ID MAI\IAGEMENT COMPAI\IY

Farm Management * Farm Real Estate Sales

507-831-2808 « 339 11th Street * Windom, MN 56101

BROKERS: Cynthia K. Moen & Klay D. Walinga

FARM MANAGEMENT ADVISORS/SALESPERSONS:
Steven J. Hiniker & Charles P. Dewanz & Cody |. Adrian

www.fairlandmgmt.com




Region 1

Region 1 - Cropland Cash Rent

County Low Average High Trend
Cottonwood 150-200 200-250 250-300 Slightly Lower
Jackson 165-225  225-250 250-300 Lower
Lac Qui Parle 150-175 175-200 200-240 Stable to Slightly Lower
Lincoln 140-165 165-200 200-250 Stable
Lyon 190-215 215-250 250-290 Stable
Murray 150-225 225-250 250-300 Slightly Lower
Nobles 160-215 215-265 265-300 Slightly Lower
Pipestone 190-210 210-240 240-265 Stable to Slightly Lower
Redwood 200-235 235-265 265-300 Stable to Slightly Higher
Rock 175-225 225-275 275-300 Stable to Slightly Lower
Yellow Medicine  145-200 200-250 250-290 Stable

**Cash Rents are indicative of land that is professionally managed by ASFMRA Chapter Members

Region 1 - Cropland Sales (per tillable acre)

*Qualified

County Sales Low High Mean Median SalesActivity  Value Trend
Cottonwood 9 5,375 $8250 S7,000 $6,975 Lower Slightly Lower
Jackson 19 54000 $8850 7,000 $7,200 Higher  Stable to Slightly Higher
Lac Qui Parle 13 S4000 S7,000 95220  $5,050 Lower Slightly Lower
Lincoln 20 $2,500 $8500 95,650 6,000 Higher Higher
Lyon 20 54000 58500 96,375 96,275  Slightly Higher Stable
Murray 8 $2,600 $7,425 $6,500 5,500 Lower Lower
Nobles 25 $4625 $12200 $7,550  $7.650 Steady Stable
Pipestone 14 S$4700 $10,000 $7,325 $7,200 Steady Higher
Redwood 23 S$4575 $8675 57,200 $7,200 Higher Stable
Rock 17 $5200 $13,700 $9,750  $9,900 Steady  Stable to Slightly Higher
Yellow Medicine 19 $4200 $7,525 $5,850 5,800  Slightly Lower Stable

*Qualified Sales are subjective to the Regional Contributors
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Region 2

About Region 2

Region 2 is comprised of ten counties located south

and east of the Minnesota River in south central wow | wosw ]S
Minnesota. The region begins at the south edge of . LHEME
the Twin Cities metro area then extending south — KOOCHICHING
down the U.S. Interstate 35 corridor to the lowa RED UAK ELTRAM |
border, then west in alignment with U.S. Interstate oK 7 %2
90 along the Minnesota/lowa border to and NORMAN Fom?rt 3
including Martin county, then north to the - ",
Minnesota River.
c,,’},‘,’}'é AITKIN CARLTON
The area’s economy is largely agriculturally based, 6 one
to include crop and livestock production, grain and §
livestock processing, and various ancillary P
agricultural businesses. Primary crops grown are v oL
corn, soybeans, and cannery crops (sweet corn & yequ im m"%/,/ :
sweet peas). Other crops raised include small . 57
grains, wine grapes, and recently hemp. Various won | rEowoon SILEY Esm" m;om
organic and specialty crops are grown as well. :FE m}( BROWN SUZEULM | 3 s
10! - ComoN T waTon- %Fﬁv 49" OLNSTED| yononk
ROCK | NOBLES | JACKSON | MARTIN | FARIBAULT|FREEBORN | MOWER | FILLMORE ‘é\“i

A\

Regional Captain—William LeDuc

Agri-Realty

P.0O. Box 941

Mankato, MN 56002

Email: info@agri-realty.com
Web: agri-realty.com

Bill LeDuc
As the Principal of Agri-Realty, Bill has been involved as a full-time real estate professional since 2007. Bill is
a Minnesota Certified Real Property Appraiser and provides professionally prepared valuations of
agricultural and rural real estate. Bill is also licensed as a real estate broker and auctioneer, helping clients
buy, sell and lease agricultural and other property. Serving in various capacities through the past 35 years,
Bill brings a wide breadth of experience in the areas of real estate, business management, marketing, sales,
and business negotiations. Bill works to be customer focused and always strives to accomplish his client’s
objectives.
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Region 2
Recap of South-Central Minnesota
Crop producers started the year in a positive

frame of mind. Planting was among the quickest i Wl o
starts in years. Crop yields in the region were — THE WOODS
very good to excellent. Some areas produced an —— KOOCHICHING
excellent crop, while other areas experienced RED LAK EEE
significant drown-out. T w8 suums

NoRwAN | MM 2 -
Sale activity in the first quarter of 2020 was slow, wr | s @, s /
as is typical. Then word of a contagious virus - <
began to circulate. Soon after, the Governor N o Lty i
implemented a shutdown throughout the State, .6 o0 e PNE
closing schools and businesses, including area fm B L g
pork processing facilities. After political P fe| e S [ Ik 3
wrangling, swine processing facilities reopened > Sl i N @%kski
and have come back to past production levels. A 4 A ”%5%
Many workers were forced to begin working from m;wm'c'"f Sipiey £ SCOTT Y DAKOTA
home. The ethanol production industry took a Sl i S R ey
big hit due to falling demand as a result of less ST MURRY CoTO v &%’%«%@’fg&@j’romm WINONA
travel taking place. Land sale activity slowed to a ROCK | NOBLES | JACKSON | MARTIN nﬂbksssom MOWER | FILLMORE i@‘(
trickle. Many land auctions were cancelled or /
postponed.

Land sale activity slowly started again in the fall. Optimism about crop yields and unexpected higher
commodity prices was observed. Land sale values continued to be stable, to slightly down. High quality
tracts still bring top prices; sale prices of lesser quality tracts are experiencing a marked decline. There are
still random outlier high price sales, however, are fewer than years past. There are tracts that have been
put up for sale at auction, but were a no-sale, due to not meeting the seller’s minimum price. Most land
buyers are area producers wishing to expand their operations. However, more investor buyers have been
active in the market. Cash rent leases are the most common. Flex-leases are utilized, sometimes with
bonus provisions for the landowner tied to commodity prices and/or government payments.

Corn grown in the area (and beyond) supplies five ethanol production plants within Region 2. With the

Environmental Protection Agency (EPA) granting small refinery waivers (SRE’s) and the pandemic, ethanol
producers have faced significant challenges. Corn

. . Plus, a shuttered ethanol plant in Winnebago, MN,

American Society was recently acquired out of receivership by

of Farm Managers Greenfield Global, Inc. of Canada. A former Del

& Rural Appraisers Monte corn and pea canning plant in Sleepy Eye, MN,
was recently acquired by pet food maker, Chasing Our

THE MOST TRUSTED RURAL Tails. Inc.

PROPERTY PROFESSIONALS
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Region 2

Contributing Factors to the Future Outlook

Interest Rates — Agricultural lending rates peaked in Q1 2019 and have declined consistently since. Bank
lending is increasing; increases in distressed mortgages are reported, some bankruptcy land sales have
been observed. The Federal Reserve has vowed to keep interest rates low through 2021, and probably
longer. Producer's balance sheets are being more closely monitored; the cost of borrowing is more
favorable than a year ago, however, debt management is still critically important in today’s low margin
environment.

Commodity Prices- Chicago corn prices bottomed in August, then peaked just under $5.00 per bushel to
close the year. The same setup is true for soybeans, closing at the year’s high of $13.51 per bushel. These
higher prices, along with rounds of government bail-out support helped agricultural producers become
profitable for the year.

Geo-Political — 2020 was an election year with political chaos ruling the day. A new President will take
office in January 2021; has nominated Tom Vilsack, a former Ag Secretary, to be the new U.S. Dept of
Agriculture Secretary. The United Kingdom is finalizing trade agreements with European partners, in the

final steps to move away from membership in the European Union (Brexit).

Markets seek stability as foundation for growth. Instability instills caution and lower growth. Many believe
that more stability is expected with the incoming Biden Administration.

1
MINNSTAR BANK & &

The right bank, doing it the right way, for the right reasons.

At MinnStar Bank, our bankers believe in building
long-term, valuable relationships, resulting in a
banking experience that confirms we're the right
bank with the right bankers for you.

Lake Crystal, 507-726-2137 INNSTAR

Mankato, 507-625-6816 3 AT
Member FDIC
www.minnstarbank.com



Region 2

Contributing Factors to the Future Outlook continued

Trade War - Historically, China has been a major trading partner of the United States. China imposed tariffs
on many U.S. agricultural products in 2018. Commodity prices had been negatively affected by these
tariffs, significantly reducing exports of soybeans, pork and other products (both ag and non-ag). In late
2019 China committed to a phase-one trade deal with the U.S. Terms of the agreement were written in
favor of China. Soybean orders were slow to come in early in the year, however, they increased as the year
progressed. The worst of the trade war for ag products is behind us, but there’s a lot of ground to
make-up. However, present circumstances are cause for optimism for the future.

USMCA Trade Agreement - A new U.S.A.-Mexico-Canada Agreement (USMCA) helped to support
commodity prices, most notably with dairy product trade with Canada.

Alternate Investment Vehicles - Stock and bond markets continue to trade at unprecedented highs, while
Main St. American is struggling (due to Covid-19). At some point publicly traded markets will correct, when
it does, cash leaving the public markets will seek out and find a new home. A very likely landing place is the
agricultural sector.

Safe, secure investments, such as U.S.
Treasury instruments, and bank CD's are
returning virtually nothing. Shunning bank
CD's, cash rich crop producers and investors
see farmland as a safe, long term
investment, with a steady cash flow; and
requires little maintenance. For the lack of
other good investment alternatives, farm
producers are seen investing in expanding
and improving the efficiencies of their
operations.

FARMERS NATIONAL COMPANY

Serving America’s Landowners Since 1929

Your LOCAL FNC land professional team is

ready to work for you!
. o ) We provide local service with powerful nationwide reach.
Covid-19 - The corona virus is still spreading | Give us a call for information on any of the quality services
and will undoubtedly be a significant factor offered by Farmers National Company.
most aspects of life in rural America.

Lee Williams, AFM, CCA

However, at a record pace for development, Real Estate Sales
vaccines are beginning to be distributed. Farm Manager
Lake Crystal, Minnesota

Phone: (507) 726—2280
LWilliams@FarmersNational l.com

Jeanne Williams
Real Estate Sales
Lake Crystal, Minnesota

Phone: (507) 726-2280
Jwilliams@FarmersNational.com

Farmers &%=
== % National
= ICompany.

www.FarmersNational.com
Real Estate Sales * Auctions * Farm and Ranch Management

Appraisal * Insurance * Consultation * Oil and Gas Management
Forest Resource Management * National Hunting Leases * FNC Ag Stock
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Region 2

Region 2 - Cropland Cash Rent

County Low Average High Trend
Blue Earth $225 $250 $275 Stable to Slightly Lower
Brown S220 S240 S260 Stable to Slightly Lower
Faribault S225 S245 S265 Stable to Slightly Lower
Freeborn S200 S225 S250 Stable to Slightly Lower
Le Sueur $220 $248 $275 Stable
Martin S225 S250 S275 Stable to Slightly Higher
Rice S175 S213 S250 Stable to Slightly Lower
Steele $200 $225 $250 Lower
Waseca S200 S225 S250 Lower
Watonwan $225 $248 $270  Stable to Slightly Higher

**Cash Rents are indicative of land that is professionally managed by ASFMRA Chapter Members

Region 2 - Cropland Sales (per tillable acre)

*Qualified

County Sales  low High Mean Median SalesActivity ~ Value Trend
Blue Farth 11 $5800 $9000 $7467 S7326  SlightlyLower  Slightly Lower
Brown 8§ 6343 98583 S7424  S7515 Lower  Steadyto Slightly Higher
Faribault 15 %6200 S8211 S7370  $7.500 Higher Higher
Freehorn Limited  $5200 57,800 %6500 96,500 Limited Higher
Le Sueur 5  $4343 56904 96,115 96,548 Lower Lower
Martin 9 $6650 $9300 $7813 57500 Lower Steady
Rice Limited  $5500 99350 $7425  $7425 Limited Higher
Steele 4 $5807 S7661 $6,738  $6,741 Lower Steady
Waseca 10 %4698 98299 S7441 S7713 Higher Higher
Watonwan 10 %5591 $7824 96928  $7185 Lower Lower

*Qualified Sales are subjective to the Regional Contributors
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Region 3

About Region 3
Region 3 includes 8 counties in southeast

Minnesota and can generally be defined as the s
area north of the lowa border, south of the Twin — THE W00DS
Cities metropolitan area, east of Interstate 35, and —— KOOCHICHING
west of the Mississippi River. Region 3 is primarily RED LAK ELTRAMI
rural in nature although there are pockets of urban T e | 8 )suous
influence adjacent to the Twin Cities and nomwan | N | B -
. Y
Rochester. These larger population centers %,
. . egs oy CLay BECKER CASS /
provide a significant source of amenities as well as '
AITKIN
economic opportunity for the region outside of e P it -
agriculture. The region has a good network of © i
. . . T0DD UGS PINE
roads, railways, and river terminals on the @&w DOUGLAS SR §
Mississippi which facilitate movement and e o | s\ olo
commerce. YT o oS
i weekes Rt = LTS
. . . U,;C 3 4 ) 674’5“//, - %
The geography of Region 3 is heavily influenced by P, BTy 5%

. . SCOTT'; DAKOTA
.multlp.le river ve?lle.ys.the.lt shape the landscape §§ vron | seowoon | aegiis ko] e [OOOHEE S
including the Mississippi, Cannon, Root, 1 BROWN 2 3

i : ONe| MuRRAY | COTTON- Twarow|  BLLE. ¥ o @jv]/ e
Whitewater, and Zumbro Rivers. These areas are WooD | wan | EARTH ¥ |&F WINONA \
often surrounded by good quality wooded RooK | NOBLES | ACKSON | T AT REEBOR| MONER | FULMORE | 6 K

recreational acreage that gives way to agricultural

cropland where topography allows. Soil types can be highly variable from county to county but overall the
area is home to a large amount of fairly good quality soils that are conducive to row crop production.
Livestock production is also prevalent throughout the region although environmental regulation plays a
large role in permitting new and existing facilities surrounding riparian areas.

Regional Captain—Aaron Stark
all ) COMPEER

FINANCIAL
Aaron Stark
Certified General Appraiser
1260 5" Street West
PO Box 534
Northfield, MN 55057
D: (507) 645-1711 | C: (507) 649-7931
Aaron.Stark@Compeer.com

Aaron Stark
As a Certified General Appraiser, | enjoy working with agricultural producers, lending institutions, attorneys,
and rural property owners to achieve their goals in the community | grew up in. My areas of interest and
expertise include the valuation of agricultural cropland, grain and livestock facilities, rural residences, and
recreational property in southeast Minnesota. While attending the University of Minnesota, St. Paul | earned
a bachelor’s degree in Agricultural Industries and Marketing with a Production Systems Emphasis. | have
been an appraiser with the Farm Credit System and Compeer Financial since 2012.
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Region 3
Recap of Southeast Minnesota
The 2020 growing season was a stark contrast to

that of 2019 for many producers. The wet it I
conditions that persisted throughout the 2019 — oo
growing season finally subsided and made way for —— KOOCHICHING
fairly routine planting, chemical application, and RED UK SELTRAM
harvest activities in most areas in the region. T e | 8 Jsious
Despite an early snow event, the bulk of producers nomwan | N | B '
were able to complete a timely harvest with time N @, s )
to spare for fall fertilizer applications and tillage.
_ chow ATKIN 1 capLToN
The Covid-19 pandemic had a rather limited impact .6 ) WE— e
on row crop producers when compared to other GRANT | DOUGLAS orRsson (2
sectors of the agricultural economy. Because of - o | s
the rather isolated nature of row crop production o G mﬂiﬁ@:ggio
as well as the timing of the initial reaction to the e qugreeend 4m e 'fa,,,%‘; :
pandemic, crop farmers were able to carryonina hesow e R {2 S %
fairly routine manner versus the livestock industry S sy~ SN0
. . . . . . | o sevon ICOLLET i ek soonuu:mm
which dealt with major issues involving packing ey e BROWN 25 3
plant closures, feed stuff availability, and labor st WAm | GO T | B 1| 5% ] o
Sh Ortages. ROCK | NOBLES | JACKSON [ MARTIN |FARIBAULT|FREEBORN| MOWER | FILLMORE § L

Land sales activity was fairly limited prior to harvest in 2020 as many producers were waiting to see how the
season would progress before making any significant moves. The last 3 months in 2020 have seen an uptick
in sales activity with multiple fairly strong live auction results being reported throughout the region. This is
a bit of a departure from the past 2-3 years where public listings had become more prominent versus
traditional auction sales.

Future Outlook
The 2021 growing season is being met with optimism by many producers — at least with respect to
agriculture. Many producers were able to shore up faltering balance sheets and working capital which has
relieved some of the stress associated with the previous year. 2021 could likely see a flurry of activity
associated with tax and financial planning as the country will usher in a new presidential administration
which has signalled a preference towards higher taxes and regulation on individuals, businesses, and
corporations.

Lo bt
%2 Nationa
. =——7/Company.

Serving America’s Landowners Since 1929

. Sharon K. Jacobson

. Certified General Appraiser + Real Estate Sales

. PO Box 4

. LeRoy, Minnesota 55951

Phone: (612) 499-5555

. Fax: (507) 324-9540

. SJacobson@FarmersNational.com

. www.FarmersNational.com/SharonJacobson

www.FarmersNational.com
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Region 3

Region 3 - Cropland Cash Rent

County Low Average High Trend
Dodge $200 S240 S275 Slightly Lower
Fillmore S175 §215 $250 Lower
Goodhue S175 §215 S250 Lower
Houston S175 §215 $250 Slightly Lower
Mower $200 S245 $285 Slightly Higher
Olmsted S200 S240 S275 Slightly Higher
Wabasha $175 §215 $250 Slightly Lower
Winona S150 $190 S225 Lower

**Cash Rents are indicative of land that is professionally managed by ASFMRA Chapter Members

Region 3 - Cropland Sales (per tillable acre)

*Qualified
County Sales  Low High Mean Median SalesActivity  Value Trend
Dodge 19 54200 $8500 S$7000 $7325 Stable Lower
Fillmore 16 §3800 $13,100 $7,000 $6,700 Stable Higher
Goodhue 24 S4050 $9,000 96250 96,300 Stable Lower
Houston 3 S4700 99,000 96600 96,100  Limited Activity Higher
Mower 16 $6000 $7900 S$7125 S7075 Stable Stable
Olmsted 14 S4000 99000 $6700 56300 Stable Stable
Wabasha 6 S4300 96750 95700 95800  Limited Activity Lower
Winona 5  §4650 $7,000 5400 95200  Limited Activity Lower

*Qualified Sales are subjective to the Regional Contributors
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About Region 4

Region 4, the Central Region, includes the counties
of Chippewa, Kandiyohi, McLeod, Meeker, Nicollet,
Renville, Sibley, Swift and Wright. This geographic
region begins approximately 30 miles west of the
Twin Cities, and extends west towards the South
Dakota border, and north of the Minnesota River.
This area has mid to highly productive soils in the
southern portion as well as the northern portion,
which has some rolling land. Corn and soybeans
are the major agricultural crops. Region 4 also
contains slightly more than 110,000 acres of sugar
beets grown for the Southern Minnesota Sugar
Beet Co-op, which is located in Renville County.
Livestock enterprises in the area include turkeys,
swine, eggs, beef cattle and dairy operation.
Jennie-0 Turkey Store is headquartered in Willmar
with a couple of processing plants in the region.

Region 4
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Regional Captain—Brice Hedrick

> AgCountry

%> Farm Credit Services

Brice Hedrick

Sr. Certified Appraiser / Team Lead
4401 Highway 71 S, PO Box 1330
Willmar, MN 56201

D: (320) 214-5066
Brice.Hedrick@AgCountry.com

Brice Hedrick

Brice Hedrick came to AgCountry Farm Credit Services in 2016, after more than a decade appraising a wide
variety of residential, commercial and agricultural properties in west central Minnesota where he was a
partner in a local appraisal firm. He is based in the Willmar office, primarily covering AgCountry’s south
region. Brice earned his bachelor’s degree in Business Management with a composite in Computer Science

and Real Estate, from Chadron State College.
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Recap of Central Minnesota

2020 experienced very good planting conditions for
most areas of the region. The region began with
good planting conditions and with most finishing
planting early. Mid-summer experienced a mostly
drier than normal period, however timely rains in
most areas provided strong yields overall. As with
most regions, 2020 ended much better off
compared to the disruptions that began due to the
coronavirus pandemic. Little slowed the farmers
during harvest this season and many finished their
work early. Farm incomes proved better than
expected and with increased optimism for 2021,
this has led to some of the highest sale prices over
the past 36 months. The number of sales
increased over the last few months of 2020 with
the majority of buyers being farmers purchasing
land to expand near their existing operations.
These sales were a mix of privately negotiated,
word of mouth and auctions. Farmland prices
remained strong with increasing values for top
quality land, with average quality farmland
remaining steady.

Region 4

KITTSON | ROSEAU
LAKE OF
THE WOODS
MARSHALL
KOOCHICHING
PENNINGTON -
~ TRAMI
POk 7
Z
NorwAn | MAHN | 2
LY |  BECKER 4
CROW AITKIN CARLTON
WING
6 § PINE
<
ISANTI
ANOKA
RAMSEY|=
LAC ",
4 4?"//, 5%
EDICINE SCOTT! DAKOTA
LE GOODHUE
sﬁ‘) LYON | REDWOOD iRl mce ] o
BROWN 3

1
5}'&% comon- waToN- %\%’ $§’

ROCK | NOBLES | JACKSON | MARTIN | FARIBAULT|FREEBORN | MOWER | FILLMORE

mmm

Dairy in the area has continued to see the expansion of numerous large facilities in Chippewa and Swift
Counties. Several of these facilities are up to 9,500 head and recently acquired land has been secured for

expansion of additional facilities in the future.

Sugar beets experienced one of its poorest years on record during 2018 due to disease problems and excess
moisture. However, sugar beets in the region have experience a strong return this year with approximately
121,500 acres planted and an estimated 119,000 harvested acres. Although no actual numbers are available
yet, yields have been very good and are projecting a near record year.

Recreational properties in the area are located
mostly along the Minnesota River along the
southern boundary and in the northern areas of
the region. Recreational properties continue to
show stable to moderately increasing values and
stable number of sales.
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Future Outlook

Region 4

Cash rent for farmland will remain mostly stable el e
overall for 2021 season with some minor areas — HE oS
projecting slight increases. With historically low PENNINGION IS
lending rates expected to remain low and with low RED LAY T
volume of real estate listing / auctions, demand for T o 8 stLous
land and specifically good quality land will remain NomwaN | AN %% .
strong. With land values remaining stable to any | BECKER % oxss
moderately increasing a resurgence in willing -
sellers could increase the number of available N | o
properties. With stronger than expected returns at 6 000 WE— e
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ORTHWESTERN
FARM MANAGEMENT CO.

FARM REAL ESTATE MANAGEMENT

There are many benefits of our professional farm

management service including:

« Professional representation

- Extensive knowledge of current rental market and
factors driving the ag economy

+ Detailed written leases including proper land
stewardship practices

« Farm expense payments and clear concise

accounting statements

Negotiate on your behalf based on your

ownership goals

« Regular communication including farm inspection
reports with possible pictures or drone images

+ Government program involvement and extensive
knowledge of conservation programs

PROVEN RESULTS / TRUSTED ADVICE
Contact us today!
(507) 532-5120

www.nfmco.com | land@nfmco.com
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FARM REAL ESTATE SALES & AUCTIONS

Let our experienced staff develop a plan to fit your unique

situation. Benefits Include:

» Contact with a wide variety of interested farm purchasers

- Extensive knowledge about soils, drainage, and selling strategies to
maximize your selling price

- Effective advertising at no cost to seller including newspaper/shopper
advertising, developing professional detailed sales brochure, pictures of
property and drone imagery and video for effective website marketing

- Private sale to investors available for farmer lease back

- Experienced in drafting purchase agreements and coordinating title work
and closing

» Also specializing in sale of hunting land and sales to conservation agencies

Over $24.3 Million of land sales in 2020

Mike Norgaard  Corey Prins  Tyler Erickson Dallas Mahoney BrandonKirk Dan Sprengeler
Partner/Owner Partner/Owner Accredited Farm Farm Farm Farm
R ooy Avroey
i P Manager Manager Manager Manager

Accrediedfarm  Accediedfarm  Manager  Manager  Maager  Manager

Manager Manager Licensed Real Licensed Real Licensed Real Licensed Real
Estate Salesperson Estate Salesperson Estate Salesperson Estate Salesperson

Basooaad

Licensed Real Licensed Real PO PoTO.ou
Estate Broker  Estate Salesperson Real Estate Certified General
Appraiser Appraiser
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Region 4

Region 4 - Cropland Cash Rent

County Low  Average High Trend
Chippewa $160 $220 $275 Stable
Kandiyohi $140 $200 $265 Slightly Lower
McLeod S175 $220 S265 Slightly Lower
Meeker $125 150-210  $250 Slightly Lower
Nicollet $195 $235 $275 Stable
Renville S175 §225 S275 Slightly Lower
Sibley $200 $225 $250 Slightly Lower
Swift S125 5188 $250 Stable
Wright $120 $185 $250  Stable to Slightly Lower

**Cash Rents are indicative of land that is professionally managed by ASFMRA Chapter Members

Region 4 - Cropland Sales (per tillable acre)

*Qualified

County Sales  Low High Mean Sales Activity ~ Value Trend
Chippewa 16 $5450 $8550 7,000 Steady Slightly Higher
Kandiyohi 17 S4550 $8800 §7,100 Steady Higher
McLeod 6 S4600 56,000 95,500 Limited Data Available
Meeker 20 53000 $8,000 95550 Steady Stable
Nicollet 11 $6400 $9,000 §7,700 Steady Slightly Higher
Renville 21 55600 $8300 57,100 Lower Stable
Sibley 15 56000 $7500 7,000 Steady Stable
Swift 24 §2400 $7.700 $5,600 Steady Stable
Wright 12 §5200 $7000 $6,300 Lower Stable

*Qualified Sales are subjective to the Regional Contributors
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Region 5

About Region 5

This region encompasses the land area considered

to be the Twin Cities Metropolitan Area. It includes it I
the counties of Anoka, Carver, Dakota, Hennepin, — THE WOODS
Ramsey, Scott, and Washington. The geographic P KOOCHICHING
region begins with the state line of Wisconsin to RED LAK ELTRAMI
the east and is built around the Mississippi, . / ?%
Minnesota, and St. Croix Rivers. Somewhat variable noruan | GHEY é//
topography with higher elevations located furthest N 2
west and away from the Mississippi River historical
riverway. v R
6 PINE
While the area is heavily developed and expansion §
of residential and commercial development is P
located throughout there are pockets of remaining KK |
cropland and farming operations at this time on yequ 4 /r%/’/ :
the outer edges. Land quality is highly variable with S 57
areas of highly productive loamy soils in the won | xeowoon suﬁs:o:w:m;wm
western and southwestern counties, but also pro el BROWN 2 53 HISE
sandier loamy soils (southern and northern ol Wwam oo | " ‘%T\ﬁ & |5 o] o
counties) and peat soils in the north. Recreational Ruce | Nomes | kSon| e | REEoR| woweR | wore | 6

properties are quite uncommon in this market.

Regional Captain—Andrew Wendlandt
M] COMPEER

FINANCIAL

Andrew Wendlandt
Certified Appraiser
8063“S S

PO Box 806

Waite Park, MN 56389

D: (320) 203-4626 | C: (320) 428-8432
Andrew.Wendlandt@compeer.com

Andrew Wendlandt
Andrew has been with Compeer for 4 years, based out of the Waite Park office. Andrew received his
Certified General from the State of Minnesota in 2019. He specifically covers Benton, Sherburne, Mille Lacs,
Kanabec, Isanti, Anoka, and Hennepin Counties in east-central Minnesota. His experience reflects the
diversity of this marketplace. He earned bachelor’s degrees in Biology and Criminology from the University
of Minnesota-Duluth. He enjoys many outdoor activities including hunting, fishing and camping, as well as,
helping on his families farming operation in So. Minnesota.
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Region 5

About Region 5 continued
Primary agricultural commodities include: Corn,

soybeans, turf/sod, edible beans, canning crops it I
such as peas and sweetcorn, arboricultural and — THE WOODS
horticultural crops, and equine. Livestock P KOOCHICHING
operations are increasingly rare beyond hobby or RED LA LERET
part-time sized operations. Equine operations . / %
remain strong at this time, with continued facility nomaan | SEY | B
expansion in the western suburbs and very high - 2
occupancy rates being reported. Sales of cropland
are sporadic, often purchased by speculative T
investors, with decreasing numbers of farming 6 one
operations remaining. These sales are often §
marketed with agriculture as an interim or P
temporary use, prior to further development. KK |
Rents continued to be highly variable but overall yequ 4 /r;,,,% %
stable throughout the region. S 5,

SCOTT ' DAKOTA
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Recap of Region 5
In areas connected to or adjacent to municipalities with established city services (mainly sewer/water), level
of developer interest and the numbers of new developments started and homes constructed has remained
at historically high level. At this time, this appears to be the greatest restriction to aggressive development
expansion with developers wary to further commit resources. In additional, municipality imposed
restrictions also are in place to further restrain rapid and uncontrolled growth in several areas. The pace of
development was very strong prior to this COVID-19. The effect of this outbreak on the real estate market is
unknown at this point for the long term but for a short while caused some developer related panic and
delaying of future development plans. It was expected that it would have some impact on development
properties due to the financing available or the willingness of developers to commit after the events in the

» last economic downturn. Based on recent activity though this
_ panic has mostly gone away given the pacing of new
— SRS construction.

S —

Values for this transitional ground is highly varied based on
many of these factors; mainly locational. Some signs of slowing
have been occurring though with marketed properties
exhibiting increasing exposure times or several price reductions
prior to sales but overall the pacing of new construction homes
was brisk and sales of development or future expansion
speculation properties paced this trendline.
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Region 5
Region 5 - Cropland Cash Rent

County Low Average High Trend
Anoka S60 S105 $150 Stable
Carver $150 $213 5275 Stable
Dakota $200 $250 S300 Stable
Hennepin S60 $143 $225 Highly Variable
Ramsey Limited
Scott S175 $225 $275 Stable
Washington $150 $200 $250 Stable

**Cash Rents are indicative of land that is professionally managed by ASFMRA Chapter Members

Region 5 - Cropland Sales (per tillable acre)

*Qualified

County Sales  low High Mean Sales Activity ~ Value Trend
Anoka 3 56,000 $8000 96,400 Higher Lower
Carver 6 6,200 511,875 $8.200 Steady Higher
Dakota 4 $6,200 $9,700 $7,000 Lower Stable
Hennepin 0 Pace of homebuilding was stable; but sales volume dropped with COVID
Ramsey 0 No data or influence
Scott 2 67,000 $9,000  Transitional - Properties are being parceled up and sold as lots
Washington 0 Transitional - Limited cropland sales

*Qualified Sales are subjective to the Regional Contributors
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Region 6

About Region 6

Region 6 encompasses Central to West-Central

Minnesota. Major highways that service the area it I
include Interstate 29 and 94, US Highways 10, 59, — THE WOODS
75, 71, 169. The counties of Wilkin, Traverse, Big pr— KOOCHICHING
Stone, Otter Tail, Grant, Stevens, Douglas, Pope, RED LAKI CELTRAM
Wadena, Todd, Stearns, Morrison, Benton, PO 7 ’%
Sherburne, and Mille Lacs make up the region. nomaan | SEY | B

CLay BECKER N
The topography and soils of the region are
typically associated with lacustrine and our | o
glacial till from the Des Moines, Superior 6 one
and Wadena glacial lobes. The Red River g?
Valley Basin runs along the western edge of P
this region in Wilkin, Traverse, and Big WOk |
Stone Counties. Soil quality and productivity varies yequ 4 /ra,,,% :
significantly throughout the region, ranging from S 5%
lighter sandier soils near the Lakes Area and near won | xeowoon e
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the Mississippi River area to heavier soils in the
Red River Valley Basin.

Larger cities are located along major highways,

with St. Cloud being the largest population center in the area. Other larger cities in the area include: Fergus
Falls, Alexandria, Little Falls, Morris, and Wheaton. These cities, along with rural towns, serve as the main
hubs of off-farm employment opportunities.

Regional Captain—Christine Reitsma

i) COMPEER

FINANCIAL

Christine Reitsma
Certified General Appraiser
8063"S'S

PO Box 806

Waite Park, MN 56389

D: (320) 203-4667 | C:(320) 247-3313
Christine.Reitsma@compeer.com

Christine Reitsma

Christine has been with the Farm Credit System as an appraiser since 2016. She attended the University of
Minnesota where she received a dual degree in Agriculture & Food Business Management and Agriculture
Communications & Marketing. She primarily services Stearns, Todd, Carlton, Pine, Aitkin and Itasca Counties
where she specializes in agriculture and rural residential appraisals. In her free time, Christine enjoys
working on her family’s dairy farm in West-Central Minnesota.
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Region 6
About Region 6 continued
Agricultural activity is the main land use in the

southern and western portions of the region with i Wl o

the north/northeastern counties having a higher — HERO0

recreational influence. While a majority of the crop —— KOOCHICHING

acres in the area are predominately used to RED LAK SELTRAM

produce corn, soybeans and alfalfa, the diverse T e | 8 Jsious
soils seen across the region make certain nomaan | SEY | B '

areas suitable for specialty crops like - “, s /
potatoes, sugar beets and edible beans.
Animal agriculture has a strong presence in onERTAL T

the region. Pilgrim’s Pride and Jennie-O . 6 ) omo WE—| e

have poultry processing plants in the GRANT | DOUGLAS orasson |4

region. Additionally, livestock production is N —

a commonplace throughout the market, with a mix o P mﬂiﬁ@:g?io

of both feedlot facilities and pasture-raised cow/ e qu\g & 4m MG 'fa,,,%‘; %

calf operations. Agriculture land that is not suitable verLow v~ REwE | "% S %

for crop production is often fenced for use as & von [ reowoon [ o T L
pasture. Hog production is a factor in the area, :p:. 1 BROWN SUZEULM 3 s
though it does not have as large of a market STONe) MURRAY] GOSN | or| ekt o &ésj"ﬁwm WINONA
presence as the southern portion of the state. SOK | ROSIESSISON] v | Fanina T REEDORN [ @éﬁ

Dairy is very prevalent with a mix of herd sizes

ranging from under 100 cows to large, multi-facility commercial operations. 2020 saw high levels of variably
in commodity prices with Covid outbreak affecting global markets. Towards the end of 2020, crop prices and
dairy prices were up.

Recap of Region 6

Cropland sales have been steady to up in 2020. Prices appear to be holding steady to slightly higher with
good quality ground maintaining value and lower quality tracts not having much market interest. A higher
number of good quality cropland sales traded hands in 2020, leading to the appearance of increased
cropland value.

Recreational tracts remained stable in 2020, following the strong market in 2016/2017 and a stagnant 2018.
The proximity of the region to the Twin Cities and Fargo areas, as well as the presence of a number of lakes
and recreational hunting tracts encourages a strong demand for these properties.

Farmers

£._21>» National
—~7I/Company.

Serving America’s Landowners Since 1929

Eric V. Skolness, AFM, ALC
Senior Farm Manager * Real Estate Sales
PO Box 234

Glyndon, Minnesota 56547

Office: (218) 233-1333

Cell: (701) 238-2727
ESkolness@FarmersNational.com
www.FarmersNational.com/EricSkolness

www.FarmersNational.com
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Region 6

Future Outlook

Cropland sales activity has been very slow in 2020. Prices appear to be holding steady to slightly lower with
good quality ground maintaining value and lower quality tracts not having much market interest. More land
is expected to move in 2021 in areas of the region.

Recreational tracts remained stable in 2020, following the strong market in 2016/2017 and a stagnant 2018.
The proximity of the region to the Twin Cities and Fargo areas, as well as the presence of a number of lakes
and recreational hunting tracts encourages a strong demand for these properties.

i T qmtable =
S %";, « -AgriFinance

s 7oA > v
- » b S e R { UFINANCING AMERICA'S FARMERS

.

.\':

-

1\ ‘S ') ‘ AA‘:,\ID RANCHERS SINCE 1912

4
- 3

: ¥ OR D
COMPETITIVE INTEREST RATES. | LoNcTeRLOANS

SECURED BY LAND

FLEXIBLE TERMS. | aoracumes.

Brad Field, Barnesville, MN — 701-361-2202 — bfield@aegonam.com
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Region 6

Region 6 - Cropland Cash Rent

County Low Average High Trend
Benton S65 S120 S175 Stable
Big Stone S175 S200 S225 Stable
Douglas S80 $S140 S200 Stable
Grant S175 S200 S225 Lower
Pope S170 S218 S265 Higher
Mille Lacs S50 S100 S150 Stable to Slightly Lower
Morrison S50 S100 S150 Stable
Otter Tail S70 S135 S200 Stable
Sherburne S75 S213 S350 Higher
Stearns S120 $S185 S250 Higher
Stevens S150 S193 S235 Stable
Todd S65 S133 S200 Slightly Higher
Traverse S175 sS213 S250 Stable
Wadena S60 S85 S110 Stable
Wilkin S150 S183 S215 Stable

**Cash Rents are indicative of land that is professionally managed by ASFMRA Chapter Members

Region 6 - Cropland Sales (per tillable acre)

*Qualified
County Sales low High Mean Sales Activity Value Trend
Benton 9 $2,700 $4,400 $3,600 Higher Higher
Big Stone 2 $4,700 $4900 $4,800 Steady Lower
Douglas 5 $3,000 $5,600 $4,000 Steady Lower
Grant 8 $3,250 $5,430 $4,400 Steady Higher
Pope 4 $3,230 S$5,270 S4,644 Steady Lower
Mille Lacs 4 $2300 93,875 $3,240 Steady Stable
Morrison 13 $2,800 $4,800 $3,400 Higher Higher
Otter Tail 5 $2,250 $4,000 $3,300 Steady Stable
Sherburne 7 $3,200 5,800 $4,500 Higher Higher
Stearns 15 $3,800 $6,592 $5,100 Higher Stable
Stevens Limited $4500 $6,050 $5,275 Steady Stable
Todd 5 $1,700 $4,8389 $3,000 Steady Stable
Traverse 7 $4,725 $6,547  S5,800 Steady Higher
Wadena Limited  $1,500 $2,300 $2,000 Steady Stable
Wilkin 13 $3,064 $5,100 $4,200 Steady Lower

*Qualified Sales are subjective to the Regional Contributors



Region 7

About Region 7
The deep productive silty clay soils of the Red River

Valley were formed by the sediment of the it I
ancient Lake Agassiz. Primary commodities — [Reboos
include corn, soybeans, spring wheat and P KOOCHICHING
sugar beets. East of the Red River Valley is RED A LERET CO0K
primarily lighter soils on the beach ridges. Wrz ?% 0 IE
Dry edible beans, potatoes, sunflowers, norwan | N | 2 T, I~
and small grains are also grown Region 7, N 2 s
primarily east of the Red River Valley. Historically,
sugar beets and potatoes have been highly T
profitable crops. Land that is suitable for sugar 6 one
beet and potato production typically sells at the §
high end of the range. o
ISANTI
s bz
cou lim W'Y%%E)%
MEDICINE -
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Regional Captain—Megan Sheeley

(rownic s e

Most Trusted Agribusiness Valuation Specialists

Megan Sheeley

Certified General Appraiser
2750 7th Ave. S

Fargo, ND 58103

D: (701) 478-3130
megan(@crownappraisalsinc.com

Megan Sheeley
Megan is part of the Crown Appraisals team, specializing in the valuation of agribusiness facilities
including grain elevators, fertilizer plants, seed plants, sugar beet plants, etc. Megan grew up on a grain
and sugarbeet farm in southeast North Dakota before studying Agricultural Economics at NDSU. She

currently lives in West Fargo, ND, with her husband Ryan. Megan can be reached at (701) 478-3130 or
megan@crownappraisalsinc.com.
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Region 7

Recap of Region 7

After an extremely challenging 2019, area farmers

were relieved to experience a relatively it I
uneventful 2020 crop year. A wet and MARSHALL s
strenuous 2019 harvest prevented last P KOOCHICHING
year’s fall fertilizer application and tillage RED LA LERET
work. Farmers experienced a very busy . / ?%
spring — finishing corn harvest, cleaning up Nonawn | RN | B
fields where beets and potatoes had been N “,
left in the ground, applying fertilizer. Although
spring weather was delayed, it was ideal for our | o
planting and lead to desirable growing conditions 6 one
throughout the summer. Most farmers reported §
good (not great) yields and were able to complete P
all fall tillage and fertilizer application. The year WOk |
ended with limited precipitation, leaving many yequ 4 /r%/’/ :
areas with low soil moisture levels. S 5%
SCOTT') DAKOTA

LYONIILREDWO0D SUEUR| Rce | COOPHUE
Some speculated that 2019’s poor sugar beet and pres h]{ om 585 s )
potato harvest would potentially have a negative sioe] MY 560 | "W | v [ |8 OLISTED] wivons
impact on the value of highly productive land in Ruce | Nomes | kSon| e | REEoR| woweR | wore | 6

the Red River Valley. After the USDA approved

disaster assistance for sugar beet cooperatives to distribute to their growers, most sugar beet farmers
ended up back on their feet financially. Other federal aid programs also helped keep some farmers
above water.

Demand for farmland, continuing to be bolstered by low interest rates, has remained quite strong. In the
latter half of the year, we saw an uptick in prices of highly productive farmland in some areas. Land that
is less productive continues to sell at a steady or lower price.

Future Outlook

There continues to be strong demand for productive farmland from investors as well as farmers who
have managed to carry less debt. The recent rally in commodity prices and continued low interest rates
suggest that the value of productive farmland will be steady or stronger in 2021. Rental rates have
reportedly remained steady for the coming crop year.
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Selling Land aname
Equipment To Farm it

Since 1940

Land & Real Estate

54 Auctions
Timed Online or Live-Onsite.

Equipment Auctions |
& Appraisals : L

Farm Retirement & Equipment,
Construction, Estate & Liquidation

’
2

Specializing in Farm
& Real Estate

Farm Land, Grain Handling Facilities, Dairy § \
Facilities, Cattle Ranches & Pasture Land TACKA X
A '\ D

= : \J ) \ r\- )

\ Nk o " -

Steffes Group Inc. is a nationally recognlzed leader in the auction industry,
with successful bidders from all 50 states & 6 Canadian Provinces.
Contact us today & see how we can best serve you.

R Ve v s ol

‘SteffesGrou p.com’

Steffes Group, Inc. | 2000 Main Avenue East, West Fargo, ND 58078 | 701.237.9173 scoa Sttt ND81, MN14.51
NORTH DAKOTA | SOUTHDAKOTA | MINNESOTA | IOWA | MONTANA | NEBRASKA | WISCONSIN | ARKANSAS | MISSOURI
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Region 7

Region 7 - Cropland Cash Rent

County Low Average High Trend
Becker S 75 S 150 S 215 Stable
Beltrami S 60 Stable
Cass Limited Data Available
Clay S 75 S 180 S 225 Stable
Clearwater S 25 S 50 S 75 Stable
Hubbard Limited Data Available
Kittson S 55 S 85 S 140 Stable
L.O.W Limited Data Available
Mahnomen S 50 S 120 S 180 Stable
Marshall S 55 S 100 S 155 Stable
Norman S 75 S 140 S 205 Stable
Pennington S 40 S 75 S 120 Stable
Polk S 60 S 160 S 250 Stable
Red Lake S 50 S 85 S 130 Stable
Roseau S 40 S 65 S 100 Stable

**Cash Rents are indicative of land that is professionally managed by ASFMRA Chapter Members

Region 7 - Cropland Sales (per tillable acre)

*Qualified
County Sales Low High Mean Median Sales Activity Value Trend
Becker 5 $3590 S5,075 $4,066  $3,850 Stable Stable
Beltrami 0 Limited Data Available
Cass 0 Limited Data Available
Clay 34 $2313 $5,800 $4,137 $4,422 Stable Higher
Clearwater 1 Limited Data Available
Hubbard 0 Limited Data Available
Kittson 6 $1,494 S$3,795 $2,950  $3,523 Lower Lower
LO.W 1 Limited Data Available
Mahnomen 7 §1978 $4,275 S$3,414  $3,839 Stable Lower
Marshall 22 $1,070 $4,750 $2,172  $1,656 Higher Stable
Norman 15 §1,792 $4597 83521  $3,644 Stable Lower
Pennington 8 $§1650 $2,450 $2,085  $2,150 Stable Stable
Polk 56 $1,156 $5,421 $3,979 $4,148 Higher Stable
Red Lake ) $1,699 $2,655 $2,145 $2,153 Stable Stable
Roseau 4 §750 $1,510 $1,048 $966 Lower Lower

*Qualified Sales are subjective to the Regional Contributors
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Region 8

About Region 8

This region encompasses the Northeastern Region

of Minnesota. It includes the counties of Isanti, it I

Kanabec, Chisago, Pine, Carlton, Aitkin, Crow Wing, — WETE

Itasca, Koochiching, St. Louis, Lake, and Cook. The —— KOOCHICHING

geographic region borders Wisconsin to the east, RED UK SELTRAM

Lake Superior on the NE and Canada to the north. oK 7 %% _—

The area encompasses some of the largest and nomaan | SEY | B

least densely populated counties in the state of N “, s

Minnesota. Due to a shorter growing season, lack

of topsoil depth and quality, poor drainage, and L v R \
often bedrock the more northern counties are very 6 o e one

limited in agricultural operations. There is some féw DOUGLAS HORRSON §

hay production and beef cattle. Typically this POPE | srenmns o

region is more focused on mining and timber/ . o wa}‘%:

wood operations. Chisago and Isanti counties are ue gul R 4"!‘”‘5‘ o 'fa,,,%\ 3

heavily influenced by the Twin Cities Metro area MEDICINE e 5 %

and with broken up sandier soils properties are [ m sul&ls:o:l:m;om
typically purchased for recreational or rural :PE_ 1 BROWN 25 3 SR
residential sites. The more southerly counties SN WA U || i yg”” WINONK
including Isanti, Chisago, Kanabec, and southern FOCHREEE | SESON] unii | v FREESORS f{

Pine offer pockets of quality, productive complex
and sandy loam soils.

Regional Captain—Andrew Wendlandt
all COMPEER

FINANCIAL

Andrew Wendlandt
Certified Appraiser
8063 S'S

PO Box 806

Waite Park, MN 56389

D: (320) 203-4626 | C: (320) 428-8432
Andrew.Wendlandt@compeer.com

Andrew Wendlandt
Andrew has been with Compeer for 4 years, based out of the Waite Park office. Andrew received his
Certified General from the State of Minnesota in 2019. He specifically covers Benton, Sherburne, Mille Lacs,
Kanabec, Isanti, Anoka, and Hennepin Counties in east-central Minnesota. His experience reflects the
diversity of this marketplace. He earned bachelor’s degrees in Biology and Criminology from the University
of Minnesota-Duluth. He enjoys many outdoor activities including hunting, fishing and camping, as well as,
helping on his families farming operation in So. Minnesota.
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Region 8

Recap of Region 8
The more southerly counties including Isanti,
Chisago, Kanabec, and southern Pine offer pockets v A
of quality, productive complex and sandy loam — WD
soils. The pacing of cropland sales in this area P KOOCHICHING
would be considered slightly down but the values RED LAK ELTRAMI
have been stable to slightly increasing in some . /
areas. The greatest increases are occurring in areas nomaan | SEY | B
with slightly transitional influence such as around N )
Cambridge. There were several larger estates that
were split up this year while sold very well given all
of the marketplace conditions occurring. 6 § one \
Rural residential sales and land with suitability for P
future building sites were very fast paced with KK |
short marketing times and strong values being yequ 4 ""’% %
received. Properties with the ability to commute to T, S5
the metro or in areas with stronger internet § wvon | Reowoop sulggs:o:,c:m;mu
3 WABASHA

capabilities showed the strongest desirability.

mm %’*m"‘:&” %\zﬁ?&& OLMSTED | yyoNK

Recreational and hunting properties continued to SOK | ROSIESSISON] v | Fanina T REEDORN [

trade hands at a good pace throughout the year,

but these types of properties did start to show mostly stable values to slightly weakening. Of note:

PotlatchDeltic sold off the remainder of its Minnesota land holdings to the Conservation Fund. This was a
transfer of roughly 72,440 acres across 14 counties in
Northern Minnesota for a reported $48 million dollars.

In counties where agriculture is more prevalent, large
acreage is being split into 40-80 acre parcels and
transitioning from agriculture and logging towards
recreation and rural residences. Primary commodities
include: Corn, soybeans, hay and small grains, beef, wild
rice, potatoes (Crow Wing), and timber. Pasture and
cropland values have shown a stable to slightly
downward trend across the region, with the exception
being for sales with heavier ground in Isanti County.
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Region 8 - Cropland Cash Rent

Region 8

County Low Average High Trend
Aitkin S40 S50 S60 Stable
Carlton sS40 S58 S75 Stable
Chisago S50 S113 S175 Stable
Cook Limited
Crow Wing S50 S63 S75 Stable
Isanti S65 S95 $125 Stable
Itasca S30 S53 S75 Stable
Kanabec S50 S75 S100 Stable
Koochiching Limited
Lake Limited
Pine S50 S75 S100 Stable
St Louis Limited

**Cash Rents are indicative of land that is professionally managed by ASFMRA Chapter Members

Region 8 - Cropland Sales (per tillable acre)

*Qualified

County Sales Low High Mean Sales Activity Value Trend
Aitkin 3 $970  $1,250 $1,000 Steady Stable
Carlton Limited
Chisago 3 $5,000 $6,200 $5,200 Slightly Higher Slightly Higher
Cook Limited
Crow Wing 1 $1,900 Steady Stable
Isanti 10 $3,200 $5,700 $4,200 Higher Stable
Itasca 3 $1,300 $1,650 $1,450 Steady Stable
Kanabec 2 $1,500 $3,400 $2,450 Lower Stable
Koochiching Limited
Lake Limited
Pine 4 $1,700 $2,100 $2,000 Steady Stable
St Louis Limited

*Qualified Sales are subjective to the Regional Contributors
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Minnesota Chapter

Membership Directory (Last Name A-Hartm)

Member Member Type Email Phone City State

Cody Adrian Associate cadrian@fairlandmgmt.com (507) 822-0701 Windom MN
Justin S. Bahr, AFM Accredited Manager |justinb@hertz.ag (319) 234-1949 Cedar Falls 1A

Jeremy Bengtson Affiliate info@mnasfmra.com (800) 574-9185 Tallahassee FL

Jeffrey L. Berg, ARA Accredited Appraiser |jeffberg@crownappraisalsinc.com (701) 478-3130 Fargo ND
Doug V. Bergemann, AFM Accredited Manager |dbergemann@farmersnational.com (507) 413-6339 Owatonna MN
Marvin A. Borcherding, AFM Accredited Manager |marv@agricarefm.com (641) 423-6273 Mason City 1A

Terry Bunkowski Associate terry.bunkowski@compeer.com (320) 203-4641 Waite Park MN
Taylor B. Bussman Associate tbussman@ pifers.net (218) 477-3016 Moorhead MN
John Frederick Campe Associate jcalpine@acegroup.cc (507) 643-1123 Dakota MN
Leon L. Carlson, AFM Accredited Manager |lcarlson@ummc.co (320) 522-1039 Willmar MN
Sadie Christianson Student sadie.a.christianson@ndsu.edu (218) 770-9808 Moorhead MN
Jacob Christopher Student Jacobchristopher231@gmail.com Jackson MN
Rachel Daberkow Associate Rachel.Daberkow@Compeer.com (507) 376-7208 Okabena MN
Charles P. Dewanz Associate cdewanz@fairlandmanagement.com (507) 831-2808 Windom MN
Ronald James Dunker Affiliate Ronald.dunker@bayer.com (314) 578-3973 Grimes 1A

Royce L. Elker, ARA, RPRA Accredited Appraiser |[royce.elker@compeer.com (507) 381-0199 North Mankato MN
Tyler Erickson, AFM Accredited Manager |tyler@nfmco.com (507) 532-5120 Marshall MN
Brian W. Field, ARA Accredited Appraiser |brianfield@crownappraisalsinc.com (701) 478-3130 Fargo ND
Jeremy Fluegge Associate jeremy.fluegge@ compeer.com (507) 720-4785 Mankato MN
David W. Gehrke, ARA Accredited Appraiser |dave.gehrke@AgCountry.com (320) 905-2460 New Ulm MN
Stephan J. Gonzalez, RPRA Accredited Reviewer |stephan_j_gonzalez@ios.doi.gov (612) 713-5474 Bloomington MN

markgrant@appraisalservicesunlimited.co

Mark S. Grant, ARA Accredited Appraiser [m (651) 472-4482 Red Wing MN
Gary J. Grave Professional office@cottongrave.com (712) 262-6425 Spencer 1A

Andrew J. Gudajtes, ARA Accredited Appraiser |agudajtes@gmail.com (218) 779-7305 Grand Forks ND
Rick Gullickson, AFM Accredited Manager |rgullickson@farmersnational.com (605) 770-6041 Flandreau SD

Allen Hartman, ARA Accredited Appraiser |al.hartman@compeer.com (507) 529-2045 Rochester MN
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Minnesota Chapter

Membership Directory (Last Name Hartu-Mah

Member Member Type Email Phone City State
Leah M. Hartung Associate lhartung87 @gmail.com (507) 236-8786 Fairmont MN
Rick Hauge, ARA Accredited Appraiser |rick.hauge@yahoo.com (507) 829-5227 Redwood Falls MN
Brice Hedrick Associate Brice.Hedrick@agcountry.com (320) 894-4538 Willmar MN
Roger Heller, AFM Accredited Manager (320) 523-1050 Olivia MN
Skylar Hieronimus Student skylar.hieronimus@jacks.sdstate.edu Adrian MN
Steven J. Hiniker Associate shiniker@fairlandmanagement.com (507) 831-2808 Windom MN
Kristin Horstmann Associate kristin. horstmann@compeer.com (320) 428-2894 Waite Park MN
Hugh Hunt, AFM, AAC Accredited Manager |hhunt@wiktel.com (218) 843-2327 Hallock MN
Michael James Ittel, ARA Accredited Appraiser |mike.ittel@wdc.usda.gov (320) 249-5133 Sartell MN
James lvers, AFM Accredited Manager |jivers@farmersnational.com (701) 795-3313 Grand Forks ND
Sharon K. Jacobson Associate sjacobson@farmersnational.com (612) 499-5555 ext. 2986|Le Roy MN
TerriL. Jensen Associate mnlandrealtor@gmail.com (507) 382-0908 Northfield MN
Jeremiah C. Johnson Associate jeremiah_johnson@ios.doi.gov (612) 713-5417 Bloomington MN
Richard H. Johnson, ARA Accredited Appraiser |johnsonappraisalco @gmail.com (507) 789-6365 Nerstrand MN
Mitchell Kehren Associate mitchell.kehren@compeer.com (507) 649-9164 Lakeville MN
Brandon Kirk Associate brandon@nfmco.com (507) 384-2702 Marshall MN
Daniel Kjolsing Associate daniel. kjolsing@compeer.com (507) 720-2476 Mankato MN
Cody Kohn Associate ckohn@ummc.co (507) 233-5784 New Ulm MN
Sawyer Kraus Student sawyer.kraus@jacks.sdstate.edu (507) 829-2766 Porter MN
Timothy Lee Kreft, ARA Accredited Appraiser |tim.kreft@agcountry.com (701) 499-2611 Fargo ND
Eldon L. Krull, AFM Accredited Manager |eldon@nfmco.com (507) 532-5120 Marshall MN
Chelsey Kub Associate chelsey@crownappraisalsinc.com (701) 640-3732 Fargo ND
William P. LeDuc Associate info @agri-realty.com (507) 995-9311 Mankato MN
Kaleb Lehmann Associate kaleb.m.lehmann@gmail.com (507) 317-8035 Mapleton MN
Terry Longtin, AFM Accredited Manager |tlongtin@farmersnational.com (701) 780-2828 Grand Forks ND
Dallas J. Mahoney Associate dallas@nfmco.com (507) 828-0546 Marshall MN
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Minnesota Chapter

Membership Directory (Last Name Mar-Schmi)

Member Member Type Email Phone City State

Richard Jacob Marlier Student richard.marlier@jacks.sdstate.edu (952) 607-7670 Prior Lake MN
Roger Meyer Associate roger.d.meyer@gmail.com (507) 838-7661 Faribault MN
Guy Miller Associate guy@guymillerrealty.com (218) 643-5505 Breckenridge MN
Jared Miller Associate jared@guymillerrealty.com (218) 643-5505 Breckenridge MN
Shirley J. Milli, RPRA Accredited Reviewer |shirley_milli@ios.doi.gov (612) 713-5427 Bloomington MN
Cynthia K. Moen, AFM Accredited Manager [cmoen@fairlandmgmt.com (507) 831-2808 Windom MN
Paul E. Moore, ARA, RPRA Accredited Appraiser |paulemoore@windstream.net (859) 806-7311 Lexington KY

John M. Murphy Associate armco@hickorytech.net (507) 625-1363 Mankato MN
Ward E. Nefstead, Ph.D. Academic nefst002@umn.edu (612) 615-1403 Roseville MN
Christopher John Nelson Student christopher.nelson90 @jacks.sdstate.edu |(507) 402-4189 Albert Lea MN
Kyle Nelson, ARA Accredited Appraiser |knelson@farmersnational.com (701) 238-9385 Fargo ND
Robin R. Nesburg, ARA, RPRA Accredited Appraiser |robin.nesburg@raboag.com (507) 829-2097 Chaska MN
Michael Norgaard, AFM Accredited Manager [mike@nfmco.com (507) 532-5120 Marshall MN
Bret Oelke Academic boelke@innovusagra.com (320) 986-2877 Barrett MN
Erling J. Olson, ARA-Retired Retired (320) 815-7013 Alexandria MN
Fred J. Pfotenhauer, ARA Accredited Appraiser [fpfoten@gmail.com (651) 472-3543 Rogers MN
Nicholas Pieper Student nic.pieper@yahoo.com (320) 905-1850 Clara City MN
Daniel J. Pike Associate dan@danpikeauction.com (507) 847-3468 Jackson MN
James N Pooley Associate JIM.POOLEY @AgCountry.com (218) 616-2044 Park Rapids MN
Corey D. Prins, AFM Accredited Manager (corey@nfmco.com (507) 532-5120 Marshall MN
Christine A. Reitsma Associate christine.reitsma @compeer.com (320) 247-3313 Waite Park MN
Nicholas Todd Reps Associate nick.reps@compeer.com (507) 216-2866 Stewartville MN
Roger D. Rhody Retired rdkirhodyl @swiftel.net (320) 212-6447 Brookings SD

John V. Rollings Associate john@farmhouseappraisals.com (507) 327-5171 Vernon Center MN
Jason L. Rustan, ARA Accredited Appraiser |jason_rustan@ios.doi.gov (612) 713-5486 Bloomington MN
Adam G. Schmidt, ARA Accredited Appraiser [adam.schmidt@compeer.com (952) 460-9631 Lakeville MN
Dennis A. Schmidt, AFM-Retired |Retired djschmidt52@ mvtvwireless.com (507) 276-2002 Gaylord MN
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Minnesota Chapter
Membership Directory (Last Name Scho-Zit)

Member Member Type Email Phone City State

Michele Schroeder Associate mschroeder @ummc.co (507) 359-2004 New Ulm MN
William G. Sellwood, ARA Accredited Appraiser [William_sellwood@ios.doi.gov (612) 713-5448 Minneapolis MN
Megan Sheeley Associate megan@crownappraisalsinc.com (701) 478-3130 Fargo ND
Scott Siemens, MAI Associate scott.siemens@cbre.com (612) 336-4227 Minneapolis MN
Eric Skolness, AFM Accredited Manager |eskolness@farmersnational.com (218) 233-1333 Glyndon MN
Donovan Lynn Solbreken Associate donovan.solbreken@agcountry.com (320) 214-5010 Willmar MN
Ricky L. Sommers Associate rick@valuemidwest.com (507) 456-9331 Owatonna MN
Randall J. Sook, AFM Accredited Manager [randysook@ outlook.com (507) 829-6517 Marshall MN
Dan L. Sprengeler Associate dan@nfmco.com (507) 317-7229 Russell MN
Aaron B. Stark Associate aaron.stark@compeer.com (507) 649-7931 Cannon Falls MN
Chad Stavnes Associate chad@heartlandrealestatemn.com (507) 828-7045 Lamberton MN
Noah Steiner Associate nsteiner@ummc.co (507) 359-2004 New Ulm MN
Garry Streich, ARA Accredited Appraiser |garry.streich@compeer.com (507) 345-5646 Mankato MN
Brady Swier Student brady.swier@jacks.sdstate.edu (612) 655-4992 Brookings SD

Darwin Thue, AFM Accredited Manager |dthue@farmersnational.com (763) 360-9432 Willmar MN
Rodger K. Tinjum, ARA Accredited Appraiser [rtinjum@arvig.net (218) 847-3885 Detroit Lakes MN
Kenneth P. Vagts, ARA Accredited Appraiser [ken@allianceland.com (651) 324-1555 Hastings MN
Klay D. Walinga, AFM Accredited Manager |kwalinga@fairlandmanagement.com (507) 831-2808 Windom MN
Tyler J. Walsh, ARA Accredited Appraiser [tylerw@ crownappraisalsinc.com (701) 478-3130 Fargo ND
Nicholas A. Watson, AFM Accredited Manager [nwatson@ farmersnational.com (701) 265-2611 Grand Forks ND
William V. Weber Professional jensenm@iw. net (507) 220-4803 Luverne MN
Shelly Marie Weinzet| Associate Shelly.Weinzetl @SteffesGroup.com (763) 300-5055 Litchfield MN
Andrew M. Wendlandt Associate andrew.wendlandt @compeer.com (320) 428-8432 Waite Park MN
Dale Weston, AFM Accredited Manager |dweston@ farmersnational.com (701) 237-0059 Fargo ND
Kenneth Wiesen, AFM Accredited Manager |kcwiesen@gmail.com (507) 828-0107 Sartell MN
Lee A. Williams, AFM Accredited Manager |lwilliams@ farmersnational.com (507) 726-2280 Lake Crystal MN
Terry Wing Student terry.j.wing@gmail.com (507) 829-7339 Fort George G Meade [MD
Ronald C. Zitzow Retired zitzow@cloudnet.com (320) 266-5115 Grey Eagle MN
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Our Farm Management Mission:
“Be the premier trusted partner
of farm managers on current and
future farm managed acres.”

Ron Dunker

Email:

Cell:
314-578-3973

Baver CropScience
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=adFarmers
“National

Providing Service to America's

ZiCompany. Agricuftural Landowners Since 1929!

Farm and Ranch
Management
FNC manages

over 5,000 farms

in 30 states.

There are 12
farm managers
in North Dakota
and Minnesota.

Real
Estate Sales
$2 billion
of land sold or
3,878 farms sold
over the last five
years by auction,
bid sale, or
private treaty.

Appraisal
Qur appraisers
complete 1,100

assignments
each year.
There are four
appraisers in
North Dakota
and Minnesota.

Ag Stock
FNC has
two licensed
representatives in
Grand Forks and
19 companies
currently traded.

FNCAgStock.com

Insurance
We have
3,000 farms
insured and
seven licensed
agents in
North Dakota
and Minnesota.

NN

; )

L7 1o S

&y

For more information about all

of the quality services offered by

Farmers National Company and

aiscover a land specialist in your area!

Farm and Ranch Management ¢ Real Estate Sales ¢ Auctions
Appraisal ¢ Insurance ¢ Consultation ¢ Oil and Gas Management
Forest Resource Management ¢ National Hunting Leases * FNC Ag Stock




