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OFFERING SUMMARY PROPERTY OVERVIEW

SVN | Northco is proud to present the listing of Superior National Golf Course at Lutsen ("Property”), a

SALE PRICE: $2,900,000 premier golf destination located on Minnesota's iconic North Shore of Lake Superior. Nestled in the

CAP RATE: 12.06% breathtaking beauty of the Sawtooth Mountains and just steps from Lake Superior’s shoreline, this pristine
golf course offers a one-of-a-kind experience for players of all skill levels. Superior National features 27 holes

LOT SIZE: 213.16 Acres of championship golf, including the renowned River and Canyon "Premier 18" designed by acclaimed golf
course architect Jeffrey Brauer, and the versatile Mountain 9, perfect for a quick round or a family-friendly

CLUBHOUSE SIZE: 4,500 SF game of FootGolf.

HOLES: 27 Holes The property boasts a fully equipped clubhouse with a pro shop, bar and grill, and golf simulator, providing
year-round recreation and relaxation. Guests can enjoy additional amenities, including a driving range,

LISTING WEBSITE: northco.com putting green, lessons, equipment rentals, and a beverage cart.

BUSINESS WEBSITE: superiornational.com Superior National’s $4.6 million renovation of the River and Canyon Nines completed in 2018 solidified its

. status among Minnesota’s top 10 golf courses. Offering everything from scratch player challenges to

VIDEO: View Here . . . . S .
beginner-friendly layouts, the Property guarantees an unparalleled golfing experience, making it a must-visit
location for avid golfers and vacationers along the North Shore.
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https://www.youtube.com/watch?v=S6-uo0d-PTw

SALE HIGHLIGHTS

« Premier golf course located on Minnesota's North Shore, offering 27 holes of
spectacular resort golf amidst stunning views of Lake Superior and the
Sawtooth Mountains on 213.16 acres of land

. 27-hole layout includes the renowned River and Canyon "Premier 18" and the
versatile Mountain 9, perfect for casual rounds or FootGolf

. Superior National opened the first 18 holes in 1992 and expanded to 27 holes
in 1999

« $4.6 million renovation of the River and Canyon Nines completed in 2018,
elevating the course to one of Minnesota’s Top 10 destination golf courses

« Superior National at Lutsen ~ Ranked #3 in “The World’s 10 Most Spectacular
Golf Course Views” TravelPulse

« Clubhouse with a pro shop, bar and grill, indoor golf simulator, fireplace and
two big-screen TVs that operates year-round. Outdoor seating areas
overlooking Lake Superior and the Sawtooth Mountain are also available

. Fore North Grill at Superior National offers a simple lunch menu from juicy
burgers, to a cold-cut sandwich, and features Minnesota brews on tap from
Grand Marais to the Twin Cities.

. Additional offerings include a driving range, putting green, lessons, beverage
cart, free WiFi, club rentals, golf carts and golf bikes, and equipment and
apparel sales

« Numerous lodging options in close proximity to create a stay and play
vacation

. Scenic location offers "ocean-view"-like fairways, lush landscapes, and
proximity to top North Shore attractions, making it a premier destination for
golfers and nature enthusiasts

. Versatile appeal caters to scratch players, beginners, and families, ensuring a
memorable experience for all visitors
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SALE HIGHLIGHTS CONTINUED

« Superior National hosts a variety of events and tournaments throughout the
season including The George Nelson Jr. "Challenge Cup”, 100-Hole Challenge,
Golf for the Good - North Shore Health Care Foundation, Junior PGA annual
event play, Folds of Honor public scramble, and more

« Superior National is proud to serve as host for the Lutsen 99er bike event -
www.Lutsen99er.com. This event is the largest single and most successful
event in all of Cook County. The event attracts 2,000 mountain bike racers
from over 37 states and four countries. It also serves as a qualifying event for
the Leadville 100 MTB (Leadyville, Colorado) - the premier event for all
Mountain Bike race events. We know that each biker brings 2 - 2.5 people
with them (family, friends, support crew, etc) thereby bringing 5-6,000
visitors to the area who otherwise would not be here. The event's date falls
on the 4th weekend in June.

. Located in Cook County, MN

« PID: 27-128-3450; 27-128-3475; 27-132-1100; 27-132-1405; 27-132-4150; 27-133-
1200; 27-133-2100; 27-133-2175; 27-133-2300

. Golf Course Website: https:/www.superiornational.com/

« Further information including financials and more can be found in the
document vault on the property website: https:/northco.com/

« Superior National at Lutsen Golf Course is has been owned and operated by
the Cook County / Grand Marais Joint Economic Development Authority
(EDA). Any sale of the Superior National at Lutsen Golf Course will require a
process of approvals and stipulations by the EDA that are further described
on the next page.
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SALE PROCESS OF THE PUBLIC (EDA) OWNED PROPERTY

SALE PROCESS HIGHLIGHTS

. Right of First Refusal (ROFR) / Public Hearing: Superior National at Lutsen
Golf Course is owned and operated by the Cook County / Grand Marais Joint
Economic Development Authority. Because the golf course is being sold by
the EDA, the process will take additional time to accommodate necessary
steps.

. There is a ROFR recorded against the property that requires the EDA to first
offer the property to Lutsen Corporation and Lutsen Limited Partnership (or
their successors in interest). As such, the asset purchase agreement (APA)
shall include two contingencies to close: (1) completion of 469.105 notice and
public hearing and (2) expiration of ROFR option period, which is 90-days or
such earlier date that ROFR is rejected. APA then requires Buyer to close (a)
within 60 days following fulfillment of these Seller contingencies.

. Additional Deed Restriction: The EDA wants to ensure the golf course
remains continuously operated as a public golf course and will require a deed
restriction stating substantially the following: "The Grantee, by acceptance of
this deed, covenants and agrees that the property shall be used exclusively as
a 27-hole golf course and for uses customarily incidental to golf course
operations, including but not limited to a clubhouse, pro shop, driving range,
restaurant/snack bar, and maintenance facilities. Any use inconsistent with
golf course operations is expressly prohibited. This restriction shall run with
the land, binding the Grantee and all successors, heirs, assigns, and
transferees. If this covenant is violated the Grantor may declare a breach of
this covenant and seek a judicial decree from the district court declaring a
forfeiture and a cancellation of this deed.”
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SALE PROCESS OF THE PUBLIC (EDA) OWNED PROPERTY

SALE PROCESS HIGHLIGHTS CONTINUED

Purchase Agreement Requirement: Upon submittal of an offer and ultimately
memorialized in a definitive APA, Buyer will be required to represent and warrant
the following:

Buyer's Experience, Qualifications, and Business Plan
The Buyer represents and warrants that they possess the necessary

experience, expertise, and financial qualifications to complete
this transaction. Specifically, the Buyer affirms the following:

1. Experience: The Buyer has [X] years of verifiable experience in golf
course management and has successfully completed similar
transactions, including but not limited to owning and operating golf
courses and associated amenities (e.g. restaurants, pro shops).

2. Financial Qualifications: The Buyer has the financial capacity to
fulfill the obligations associated with this transaction. This capacity is
evidenced by providing verifiable documentation (such as financial
statements, bank references, or the equivalent) demonstrating
financial capability.

3. Business Plan: The Buyer has provided a detailed business plan
to Seller that at minimum outlines the operational strategy, financial
projections, planned capital investments, and risk management
strategies. The Buyer acknowledges the Seller reserves the right

to request further details to ensure the plan meets the required
standards for the golf course’s long-term viability.

By signing this agreement, the Buyer acknowledges that they have the
necessary qualifications and experience to proceed with this
purchase and assume all associated responsibilities.
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ADDITIONAL PHOTOS
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ADDITIONAL PHOTOS CONTINUED
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SCORECARD & HISTORY
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I USGA RULES GOVERN ALL PLAY

HISTORY OF SUPERIOR NATIONAL AT LUTSEN Wil ihe follow(ng cxogtivns
Ball in woods or bevond rough - play as lateral hazard.

Mearky 150 years ago and after exploring the shoreline of Lake « Distance markers measured to center of the green.

Superior while fishing from o boat, CCA Nelson is forced 1o find « Flag colors indicate position on green:

shiedter during inclement weather in a small bay at the mouth I Red = Front. White = Middle. Mue = Back.

of & porth share river. Tt was there he discovers the virgin
wilderness beanty of the area he named Lutsen and quickly files
a homestead claim for £14. Shortly theveafter, CAA and his wife
begin a lifetime of providing hospitality and sharing of this great
Innd with visitors now extending through four generations of the :
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with the famed 10th Moantain Ski Lo After returning from
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+ Keep rakes out of traps.

the Morthern Italy Theater shortly after World War 11, George I

completes his dream and opens Lutsen Mountains in 1948 and ]

continues with the family tradition of hospitality. I ' 410|203 | 490|421 | 198560395 410 439 3526
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that has been cherished by the Nelson family. George knew this |

land was some of the most beautiful and dramatic Jand along the

Morth Shove and he saw it fit for a golf course. I |

Superior Mattonal opened in 1991 1t recelved many accolades, { 1

including “Minnesota’s Cadillac of Golf” $4.6 million in [

renevation and upgrades were completed in 2017 to the River and I 1

Canyon courses, We are confident you will agree that Superior

Mational is again at the top of any ones list of "must-play™ golf I
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Thank you for golling with us. Please help us share the story I
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Morth Shore of Lake Superior. | ':rl]"l'l iornational.com
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LOCATION OVERVIEW

LUTSEN, MN

Lutsen, Minnesota, is a charming community located in Cook County along the
scenic North Shore of Lake Superior. Nestled between the Sawtooth Mountains
and the lake, Lutsen offers breathtaking views and serves as a gateway to some
of Minnesota’'s most stunning natural landscapes. Known for its outdoor
recreation opportunities, Lutsen is a hub for visitors exploring the Superior Hiking
Trail, the Boundary Waters Canoe Area Wilderness, and the many state parks in
close proximity.

Lutsen is home to Lutsen Mountains, Minnesota’s largest ski resort, which offers
year-round activities. In winter, it's a premier destination for skiing and
snowboarding, with 95 runs spread across four mountains. During the warmer
months, visitors can enjoy scenic gondola rides, hiking trails, and mountain
biking, all offering spectacular views of Lake Superior.

The proximity to Lake Superior provides endless opportunities for fishing,
kayaking, and relaxing on its rocky beaches. Lutsen's lakeshore boasts a serene
and picturesque setting, with nearby waterfalls and forested bluffs adding to the
region’s allure.

Surrounding Lutsen, the Superior National Forest offers dense woodlands,
pristine lakes, and abundant wildlife. It is a favorite spot for hiking, birdwatching,
and camping, making it a year-round destination for nature lovers.

Proximity to Larger Cities:

90 miles northeast of Duluth, MN

100 miles southwest of Thunder Bay, ON
245 miles northeast of Minneapolis, MN
330 miles northeast of Fargo, ND

Airports within reasonable distance include Duluth International Airport (90
miles) and Thunder Bay International Airport (100 miles).
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LAKE SUPERIOR

LAKE SUPERIOR OVERVIEW

Lake Superior is the largest of the Great Lakes and the largest freshwater lake by surface area in the world. Situated in North America, Lake Superior is shared by the
United States and Canada. It is part of the Great Lakes system, straddling the border between the states of Minnesota, Wisconsin, Michigan, and the Canadian province
of Ontario.

Lake Superior was formed by glacial activity during the last Ice Age. The melting glaciers carved out deep basins, creating the vast and deep lake we see today. It
contains approximately 2,900 cubic miles (12,100 cubic kilometers) of water, accounting for about 10% of the world's freshwater surface. Due to its size and depth,
Lake Superior has a relatively cool temperature. Surface temperatures can vary significantly throughout the year, ranging from freezing in winter to around 60°F (15°C)
in the summer. The cold waters are home to various fish species, including lake trout, whitefish, and salmon. The surrounding region features boreal forests, rocky
shorelines, and unique plant life.

Numerous islands are scattered throughout Lake Superior, the largest of which include Isle Royale (known for its national park) and Michipicoten Island. Lake Superior
supports a diverse ecosystem.

The lake offers a range of recreational activities, including boating, fishing, hiking, and camping. Isle Royale National Park, located in the northern part of the lake, is a
popular destination for outdoor enthusiasts. Lake Superior has played a crucial role in the region’'s economic history, serving as a transportation route for shipping and
trade. It has been a vital resource for industries such as mining, forestry, and tourism.
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Winnipeg

Lutsen, MN -

A
i
[

. MDDIESETA |

Minneapolis .
L] ]
R\ | SCONSIN
MICHIGAN Ve

Map data ©2025 Google Imagery ©2025 TerraMetrics

SUPERIOR NATIONAL GOLF COURSE AT LUTSEN | 5731 Highway 61 Lutsen, MN 55612 SVN | NORTHCO 13




LOCATION MAP
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PARCEL MAP
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DEMOGRAPHICS MAP & REPORT
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