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IN THE UNITED STATES DISTRICT COURT

FOR THE
DISTRICT OF MINNESOTA
COMMODITY FUTURES TRADING COMMISSION Civil Action No.
Plamntiff, 02-CV-1783 MJD/JIGL
v. Judge Michacl J. Davis

SOVEREIGN RESOURCE MANAGEMENT, INC,,

KEN MITRA,

VIRGIL E. SMITH, individually and d/b/a Maximus
Capital Consultants; and

ANTHONY J. HEPPNER, individually and d/b/a
J.T. Investments,

Defendants.

ORDER MODIFYING THE ORDER PROHIBITING THE TRANSFER OF
HEPPNER’S REAL ESTATE

~ IT IS HEREBY ORDERED that the Courts’ August 29, 2002 restraining order
that prohibited the transfer of any real estate owned by defendant Heppner is modified as
follows:

L. Defendant Heppner shall be permitted to offer for sale the property
commonly @om as 221 County Road 86, Theilman, Wabasha County, Minnesota
55945 (“subject property™), and legally described as:

PARCEL A: The North Half of the Southeast Quarter (N/2S'4) of Section 12,
Township 109 North, Range 12 West; and

PARCEL B: The South Half of the Southeast Quarter (S%.SEY) of Section 12,
Township 109 North, Range 12 West.

mep. 21203

RICHARD D. SUSTTEN, CLERK

JUDGMENT ENTD, :
DEPUTY CLERK
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2. ' A sale of the subject praperty by Heppner is subject to the following
conditions:

a) The closing for the sale must take place within a period of ninety (90) days
from the date hereof;

b) The net proceeds at closing, defined as the remainder after payment of the

AgStar Financial Services, F.L.C.A. (“AgStar”) lien on the real estate and closing costs
only, shall be via certified check made out to the Clerk of the Court for the U.S. District.
Court for the District of Minnesota; |

c) The sale of the subject property must be an arm’s length transaction;

d) All proceeds from the sale of the subject real estate, after payment of
reasonable closing costs and expenses, shall be held in esérow in an interest bearing
account designated by the Clerk of the Court for the U.S. District Court for the District of
Minnesota, pending further order of this Court.

3. After a period of ninety (90) days from the date hereof, if a closing for the
sale of the above-referenced property has not taken place, the Wabasha County Sheriff's
Office may immediately conduct a Mortgage Foreclosure Sale for the benefit of AgStar
Financial Services, F.L.C.A. on the subjcct real cstate owned by Heppner, with any
money obtained over and above the principal amount of the mortgage indebtedness owzd
to AgStar, plus accrued interest, any advances by AgStar for taxes, insurance or other
protection of the property, and AgStar’s reasonable and neéessary expenses incurred in
connection with the foreclosure process and in maintaining, marketing or selling the
property after completion of the foreclosure pro‘ceeding and subsequent resale of the

property, be held in escrow in an interest-bearing account designated by the Clerk of the
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Court for the U.S. District Court for the District of Minnesota, in an interest bearing

account until further Order of this Court.

Date: May {22003 /(/l
e T

United States District J adge
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IN THE UNITED STATES DISTRICT COURT

FOR THE

DISTRICT OF MINNESOTA

COMMODITY FUTURES TRADING
COMMISSION

Plaintiff,

V.

SOVEREIGN RESOURCE MANAGEMENT,

INC., KEN MITRA,

VIRGIL E. SMITH, individually and d/b/a
Maximus Capital Consultants; and o
ANTHONY J. HEPPNER, individually and
d/b/a J.T. Investments,

Defendants.

Civil Action No.
02-CV-1783 (MJD/AJB)

Honorable Michael J. Davis

ORDER OF SUMMARY JUDGMENT FOR
PERMANENT INJUNCTION AND OTHER ANCILLARY
RELIEF AGAINST DEFENDANT ANTHONY J. HEPPNER

This_mafter came before the Court on Plaintiffs Motion for Summary

Judgment Against Defendant Anthony J. Heppner (“Heppner”) (“Motion”). The

Plaintiff, Commodity Futures Trading Commission (“CFTC” or “Commission”)

fii_ed a Complaint against the defendants in this case on July 18, 2002, seeking

injunctive and other equitable relief, as well as the imposition of civil penalties,

for violations of the Commodity Exchange Act (“Act”), 7 U.S.C. §§ 1 gg s_eg.,‘ and
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the Commission Regulations promulgated thereunder, 17.C.F.R. §8 1 et. seq.
Although Defendant Heppner answered the Complaint, his pleading does noé
create any genuine issue of material fact regarding any'of the allegations set forth
in fhe CQmplaint. The Court has reviewed the entire record in the case. The
Court finds that Plaintiff is entitled as a matter of law to a judgment on liability
against Heppner and an award of restitution against Heppner.

THE COURT FINDS THAT:

JURISDICTION AND VENUE

1.  This Court has subject matter‘ jurisdiction over this action pursuant to
Section 6c¢ éf the Act, 7 U.S.C. § 13a-1, which aﬁthqrizés the Cornmission»to seek
injunctive relief against any person whenever it shall appéar to the Commission
that such person has engaged, is engaging, or is about to engage in any act or
practice constituting av violation of any provisibn of the Act or any rule, regulati'on
or order thereunder.

2. Venue properly lies with‘this Court pursuant to Section 6c¢ of the Act,
| | 7 [iS.C. § 13a-1(e), because Héppner is found in; inhébits, or trangacts business
in fhis-_district, and the acts and practices m violation of the Act have occurred, are

occurring, or are about to occur within this district, among other ‘places.
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3. Heppner, directly and indirectly, has made use of the means and

instrumentalities of interstate commerce in connection with the acts, practices and

courses of business complained of herein.

THE PARTIES

4. Plaintiff, Commodity Futures Trading Commission, is an independent
f_edg_ralfregiﬂatory agency that is charged with :esponsibiiity for administering and-
enforcing the provisions of the Act, and the Regulat‘ions promulgated fhereunde},
17CFR.§§ 1et Seq. ‘The Commission is authorized by Section 6¢ of the Act, 7
U.S.C. § 13a-1, to bring a civil action to enjoin any act or practice constituting a
: ,violation of the Act, to enforce compliance with the Act, and to seek civil
peﬁalties.

5. Defendant Anthony J. Heppner resides in Theilman, Minnesota. At

various times from at least November 1997 to at least November 1998, Heppner
- has sometimes done business under the assumed name J. T. Investments. Neither
Heppner nor J. T. Investments have ever been registéred with the Commission in

any capacity.

.STATUTORY BACKGROUND
6. A futures commission merchant (“FCM”) is defined in Section 1a(20)

‘of the Act, 7 U.S.C. § 1a(20), as an individual,' associétibn, partnership,
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corporation, or trust that: (i) is engaged in soliciting or in accepting orders for
the purchase or sale of any commodity for _futuf_e delivery or on or subject to the
rliles of any contract market; and (ii) in or in connection with such solicitation or
acceptance of orders, accepts any money, securitieé, or property (or extends credit
in lieu thereof) tom‘argin, guarantee, or secure any trades or contracts that result
or may result therefrom.

7. A commodity pbol is defined in Corﬁﬁission Regulation 4.10(d) (1),
17 C.F.R. § 4.10(d) (1), as any investment tfust, syndicate or sifﬁilar form of
enterprise engaged in the business of investing its pooled funds in trading

commodity futures and/or commodity options.

OVERVIEW OF THE SOVEREIGN POOL,

8. Commencing in approximately N overhber 1997, a corporation called |
Sc_)yereign Resource Management, Inc. (“_Sovere:ign”) began operating a foreign
currency futures trading program caﬂed fhe “Sovereign ResourcekManagemem
Club” for the benefit of ité “members.” ’

9. Sovereign, thr’oughvthe acts of the individual defendants in this case,
namely Ken Mitra (“Mitra”), Virgil E. Smith (“Smith”) and Heppner, solicited
participants’ funds, and Sovéfeign accépted thoge fuﬁds in a single bank account

~at the National Commercial Bank of Grenada, Ltd. (“NCB™) in Grenada, W.1. for

the purported purpose of investing in foreign currency futures contracts.

4
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10. From at least October 1997 until at least February 2000, the
defendants c‘olléctively solicited 356 participants to invest in the Sovereign
commodity pooL most of whom reside in Minnesota. |

11.  Individual Sovereign participants invested varying amounts, ranging

from at least $493 to $252,000.

HEPPNER’S FRAUDULENT SOLIdTATIONS FOR THE SOVEREIGN POOL
12. Heppner met with prospeétiye'participants in_Soxv/ere_ign to discuss
with them an investment in Sovereigﬁ, énd held meetings in Rochester,
Minnesota to solicit investments for t_his purpose.
13. | Heppner solicited participaﬁts for investment in Sovereign and
~ accepted investments from 38 pﬁrtic_ipants from January 1998 through‘at least
~ November 1998. |
. 14.  While soliciting Pool i)articipanté to invest in Sovereign, Heppner
knew that the -following materiai statements w_e're false or recklessly disregarded
the fact that fhe following material stateménfs were false when he made these
oral or written representations to participants and potential partiéipants:
(@)  60% of each participant’s funds would be in%/ested in foreign
,‘ currency contrac-ts;
()  the remainiqg 40% of each participant’s funds would be held iﬁ '

reserve to “minimize potential losses;”
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(c) participants would achieve a 52% rate of return per month;
(d) Heppner’s personal investment had r_et-urned to him a profit of 40- -
50% per moﬁph; and
(e) participanf __fuhds.could be withdrawn from Sovereign at any time.
Al Sovereign pool participants solicited by Heppner reasonably relied on one or
more of these or other material false statements in making the decision to invest
their funds with the Sovéfeign pool.
15. None of the persdns solicited by Heppner for an‘ investment in
- Sovereign eV'er‘ received adequate disclosure documents warning of risks from -

~ Sovereign or Heppner.

CASH FLOW ANALYSIS OF SOVEREIGN PARTICIPANT FUNDS

16. Potential Sovereign pool participants completed a “Sovereign
Currency Trading Program Request to Participate-Applicafion” (“Applicatipn”),
‘which delineated the terms and cof;ditions bf their participation in the .program.

: ‘Thé Applicati'on also included specific wire instructions for the participants to
'send‘ their funds'to Sovereign’s bank account at NCB.

17 Mosvt participants transmitted their podl investment by wire to the
‘;S(j)vereign bank account at NCB in Grenada, using Bank of New York (“BKNY”) as

a correspondent bank to effectuate their transfer.
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18.  Between October 1997 and February 2000, 356 part1c1pants invested
a total of more than $3 8 million in Soverelgn |

19.  Of the more than $3.8 million invested in Sovereign, and after taking
into account the return of funds to Sovereign participants a judgment of
$3,127, 752 for restltutlon owing to Soverelgn part1c1pants was entered against
Soverelgn Mitra and Smith on March 26, 2004
| 20. A survey of all FCMs registered with the Comrnission reveals only one
commodity futures trading account in the name of Sovereign. In November 1997,
Mitra, on behalf of Sovereign, opened a futures trading account under the name
“Sovereign Resouree Management, Inc.” at an FCM called Professional Market
Brokerage, inc. (“PMB”) located in Chicago, Illinois.

| 21.  Sovereign made several deposits into the futures trading account at

PMB totaling $206,405, Which came from the NCB bank account. From February
1998 until March 1999, the account acnvely traded futures and lost a cumulative
total of $142,855. The account also paid an additional $50,548 in broker fees
and commissions to PMB and its associated persons and another $15,000 for
management fees, leaving a deficit balance of $1,998 in April 1999, at which
point the account was closed. Additional commodity broker fees and cornmissions
-. of $16,_OOO and $.17,9OO were paid by Sovereign directly out of its bank account,
and when those sums are combined with the $206,405 in losses in its trading |

account, the total trading losses amount to $240,305.
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22. Sovereign ﬁad losses every month it traded commodit’y futures
through its account at PMB. Monthly lo$s¢s in its PMB acco‘uint ranged from $l225 :
to $66,250.

23. Sovereign prepared and sent periodic “Currengy Trade Statements”
to‘partici-pants from its office in Grériad'a that showed the profits for each
.peirticipémt’s arcco'unt based_on the poo'l’s_ trading éctivity. |

24.  Sovereign’s Currency Trade Statements never reported any trading
losses to participants; rather, théy only stated purported individual particip_ant’s
“earnings.”

25. Sovereign participants were never told of any trading losses in their
éccounr’ for. any given period of time.

.26. " An individual participant solicited by Heppner, Chuck Mohs, received
a -Ciirrency Trade Statement dated May 1999 from Sovereign that showed
purported earnings of $442,602 for the period February 1998 through May 1999.
For that same t_ime period, Sovereign’s commodity accountat.PMB incurred

cumulative losses of $208,404.

"HEPPNER’S MISAPPROPRIATION OF PARTICIPANT FUNDS
~27. - Heppner sometimeé told Sovereign participants that they could either

‘wire their funds directly to Sovereign’s account at N CB, using BKNY as a
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correspondent, give him cash or make checks payable to _hi‘m or to his personal
account operating under the assumed name “JT Investmént‘s.”

28. Heppner solicited $240,399 from 38 Sovereign pool participants to
| bé_ used for trading foreign currency futures.

-2-9. An approx1mate total of $90,551 was sent dlrectly to Sovereign by
persons sol1c1ted by Heppner Heppner also accepted and deposited $149,848
from Sovere1gn participants into one of the followmg three bank accounts over
which he had control: “Tony Heppner or Joyce Heppner account at the First
National Bank in Plainview, Minnesota, “Anthony J. Heppner or Joyce V.
Heppner” account at the Marquette -B'arik in Rochester, Minnesota or the “JT
Investmenté” account at the Marquette Bank in Rochester, Minnesota. Heppner
th_erl transferred to Sovereign approximately $85,402 of participaht funds that
were initially deposited into one of his accounts.

30. From the $240,399 Solicited by Heppner, Heppner returned
approximately $12,371 to participants, leaving a net sum of $228,0_28 owing to
participants by 'Héppner; ‘,The identity of those participants and the amounts fhat
they. are owed are set forth in Exhibit A artached hereto under seal.

31. Arotal of $52,075 of funds that Heppner. accepted from Sovereign

vparticipants and deposited into one of his bank accounts was not used by him for
foreign currency futures trading. Therefore, Heppner niiéappropriated that sum

and enriched himself by that amount.
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32.  Approximately $35,QOO of the $52,075 of pérticipant funds that was
not used for foreign currency ﬁJturés- trading was instead transferred to an |
account named MCM, LLC (“MCM”) ét the U.S. Bank in Mirinéapolis, Minnesota
that Heppner jointly owned with other Sovereign partiéipants. Heppnér then
intentionally wire—tfansferr_ed most of those funds to an account at the Bank of
America in Nevada, unreléted to Sovereign. The other $17,000 rer‘ﬁained}in
Heppner’s JT Investments bank account and was intentionally not seﬁt to
Sovereign to be used for foreign currency futures trading.

33.  According to Heppner, MCM was a firm called Mentor Concepts of
Minnesota that was a public utﬂities company iﬁ the Chicagq‘metropolitan are;a.

- 34. | Defendant Heppner orally represented to pool' participants that he
had been able to retrieve his investment funds from Sovereign.

35.  Although some Sovereign participants have made oral and written
requests té Heppner for a return of theif Sovereign investments, they have not

been repaid.

VIOLATIONS OF THE ACT AND REGULATIONS

36. Heppner violated Sections 4b(a)(i) and '(iii) and 40(1)(A) and B), 7
U.S.C. §§ 6b(a)(i) and (iii) and 60(1)(A) ahd (B), by mis,appr_opriating Sovereign
participant’s funds, making material misrepresentations to Sove'reign :participants

and prospective Sovereign participants and failing to report losses to participants.

10
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37.  Heppner violated Section 4k(2), 7 U.S.C. § 6k(2), by soliciting funds
from participants for participation in a commodity pool and therefore acting as an
associated person (“AP”) of Sovereign, a CPO, without the benefit of registration

as an AP.

IT IS THEREFORE ORDERED, ADJUDGED AND DECREED THAT final
. judgment shall be and heréby is entered in favor of Plaintiff Commission and
against l)efendant Heppner .as follows:

.A. ~ Defendant Heppner is permanently restrained, enjoined and
- - prohibited ffom, directly 6r indirectly:

1. ) Cheating, defrauding or deceiving investors in or in connection with
orders tb maké, or the making of, contracts of sale of commodities for future
delivery, made, or to be made, for or on behalf of bther vpersons where such
- contracts for fulure delivery were or may have been -u:sed for (a) hedging any
transaction in interstate cominerce ‘in such gommodity, orvthe products or

byproducts thereof, or (b) determining the p'rice- basis of any tlansaction in
interstate commerce in such commodity, or (c) deliveririgﬁﬁy such commodity
sold, shipped, or received in interstate commerce for the fulﬁllment théreof, in
violation of Section 4b(a)(i) and (iii) of the Act, 7 U.S.C. § 6b(a)(i) and (ii‘i);,
2. Directly or indirectly employing one or ‘.’m(r)re devices, schemes, or

artifices to defraud pool participants or prospective pool participants, or engaging

11
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in transactions, practices or courses of business which operate as a fraud or deceit
upon pool participants or prospective nool participants, or engaging in
transactions, practices or courses of 'business which operate ns a fraud or deceit
upon pool participants or prospective pool participants, in violation of Section
4o0(1)(A) and (B) of the Act, 7U.S.C. § 60(1) (A) and (B). |
B. Defendant Heppner is permanently rest;ained, enjoined and
prohibited from soliciting, accepting,‘ or receiving from others, funds, securities, or
~ property, for the purpose of trading in any commodity for future delivery on or
| subject to the rules of any contract market without being ‘registered with the
Commission as an AP of a CPO, in violation of Section 4k(2) of the Act, 7 iJ.S.C.
§ 6k(2) |
C..  Defendant Heppner is perinanently_ _restrai_néd, enjoined and
prohibited from directly or indirectly engaging in any commodity futures or
options related activity, inclnding but not .iirnitéd to: |
1. | Trading on or subject to the rules of anyir‘egistered_ entity; |
2. Engaging in, controlling or directing i:he trading for any commodity
futures, security futures, options, options on futures, or foreign currency futures.
or options account for or on behalf of hirnseif or any Vother person or entity,
whether by power of attorney or othcrw_ise; :
3. Soliciting or accepting any funds from any person in connection With

the purchase or sale of any commodity interest contract;

12
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4. Placing orders or giVing advice or price quotations or other
information in connection with the purchase or sale of commodity interest
contracts for themselves and others;

5. Ihtrodut:ing cliénts to any other person ’engaged in the business of -
commodity intereét trading; 'and

6. Issuing statements Or reports to others concerning commodity
interest trading.

D.  The injunctive provisions of this Order shall be binding oﬁ defendant
Heppner, and any_perSon insofar as he or she is actiné in the capacity of an agent,
servant, employee, succesﬁsor, or assigﬁ or attqrney of defendant .Heppner, and
upon any pérson who receives actual notice of this Order by personal service or

otherwise insofar as he or she is acting in concert or participation with Heppner.

ITIS FURTHER_ ORDERED THAT:

1 Restitution. Within thirty (30)'daysof the date of this Order,
deféndant Heppner shall jOiﬁtly‘ and severally pay festitution in the amount of -
' $228,028‘ (“Restitution Amount”). In addition, Heppner shaﬂ pay. pre-judgrﬁenf
interest thereon from July 18, 2002 to the date of this '_Or‘der calculated at the
underpayment rate established by the Internal Révenue Service, pursuaht to ‘26v
U.S.C. § 6621 (a) (2).. Heppner shall also pay posf—jﬁdgment interest at the

Treasury Bill rate prevailing on the date this Order is entered, pursuant to 28

13
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U.S.C. § 1961(a), from the date this Order is entered until the date full payment
of restitution is made, or such other amount that the Plaintiff may prove is |

| equitable and justly dwed. The persons to whom the Restitution Amounts shall be
paid, émd pro rata disfributic)n percentages by which each investor shall be paid
from the Restitution Amount are set forth in Exhibit A att.ached hereto under seal.
Omission from Exhibit A shall in no way limit the ability of any investor from
seeking recovery from Heppner or any other person or entity. Within thirty days
of the date of this Order, Heppner shall provide the Restitution Amount to the -
National'Futures Ass_ociatio.n‘(“NFA”) c/0 Daniel A. Driscoll, Esq., Executive Vice
President, Chief Conipliance Officer, or his successor, at the followiﬁg address:.
National thures Associatioﬁ; 200 West Madison Street, Chicago, IL 60606 under
c_ovef of a ietter that identifies the defendant making payrﬁent and the name _ahd ”

docket number of the proceeding. The NFA will subéeduently distribute the funds

to investors in accordance with Exhibit A.

2. Civil'MonetdrV Penalty. Within thirty (30) days of the date of this
‘Order, H_eppner shall pay a 'civﬂ penalty of .$ 1\56,225} to the Commission sent to
‘Dennese Posey, or her -succeséOr, Division of Enforcement, CommOdity Futures

Trading Commission, Three Lafayette Centre, 1155 21% Street, NN\W., Waehington,
DC 2l0581, under cover of a letter that identifies defendant making payment and

the name andkdocket' number of the proceeding.

14
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3. Heppner shall not transfer or cause others to transfer funds or other
propeﬁy to the custody, possession or control of any other person for the purpose
of concegligg such ﬁmds or property‘ from the Court, the Commission, or any
officer that may be appointed by the Court.

4. ”This Court shall retain jurisdiction of this cause to assure éompliance
with this Ofder;

LET JUDGMENT BE ENTERED ACCORDINGLY.

Ordered this 6‘1‘” _day of Dec. 2005 |

M L‘t/{/wv/& J *TDN

United States District Court Judge

15
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Heppner Final Settlement Figures

11-17-06
Sale Price 34.42ac........... ..$690,000.00
Sale Price 125.58ac............$328,000.00
Total Sale Price............... $1,018,000.00
Total Expenées e $808,872.90

Excess Proceeds... .. $209,127.10
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HEPPNER- INVESTMENT TODATE

Investment at acquisition......$488,942.13... principal
$101,891.34....interest
$879.50. ... late fees

$591,712.97 Sub-total

Post-rédemption Expenses:

Past due real estate taxes ( 2001-2004 ) ...548,226.06

Legal expenses.. a0 $16,147.57
2005 Real Estate Taxes et $10,762.00
Utilities. . ... 843599.19
Cleanup.. F mlsh woxk Maintenance.. o 371,641.98
Insurance. . e e e 8ATT2.TT
Advettlsmg . $4274.46
Intemal Rea] Estate Comrnlsswn @ 5% ........... $50,900.00

$217,159.93 Sub-tetal

GRAND-TOTAL...... $808,872.90
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Expenses- Heppner Property

Legal

12-7-04 Dunlap and Seeger... $2947 82
12-16-04 Wabasha Co. Sheriff  .$80
1-04-05 Dunlap and Seeger. _.$7811 07

2-03-05 “same” ....32957 00
3-03-05 Dunlap and Seeger . ...$1251 93
3-22-05 “same”.... .$150 46
5-05-05 “same”.. . $25199
7-06-05 “same”. .. ..$6020
8-04-05 e 8276 10
9-01-05 .. $274

12-7-05..... §87

Subtotal....$16,147.57

Real Estate Taxes

5-12-05..  Wabasha Co Treaswe ..$5381.00
11-07-05 . ... ... ... .. ... . .$5381.00

Subtotal....$10,762.00

Utilities

Propane.. 1-05-05 .. $903
9-29-05....81152
1-09-06 ... $1355

Peoples Cooperative Services... ..Feb. .$6565 August ....$62.03
' ' March. ... $69.80 September .. .$58.46
April  $71.31 October .. ..$53 64
May. $71.31 November ....$257 97
June ... $71.31 December. ....$112.70
July.. $4044 January....$254.56

Subtotal...$4599.18
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Advertising

8-10-05. ....$96.15.... Winona Post
8-12-05. ...$67.13. .same

8-17-05.  .$86.54.. same

8-18-05. ...367.31... same

8-23-05.... .$86 54 .. same

8-25-05.. . $6731.. .same

8-31-05.... $8654... same

9-01-05 _ ... $63.00... .same

9-06-05 ... $237.60... Lake City
9-06-05... ..$67.31....Winona Post
9-08-05. = ..$15385.. same

0-14-05. $644.19 . Post Bulletin
9-19-05. ... .§153 85 . Winona Post
9-22-05.. . .$153 85... same

9-25-05.. . $252.00 .Valley Pub.
9-29-05 . . .$153.85. . Winona Post
10-07-05. . $153.85 .same

10-07-05. . $237.60. . Lake City
10-07-05. .. $493.40... Rivertown-Red Wing
10-17-05 . $153.85.. . Winona Post
10-31-05 .. $252.00. . Valley Pub.
10-31-05 . $86.54... . Winona Post
11-04-05....$118.80.. . Lake City _
11-14-05....§344.40... Rivertown-Red Wing

Subtotal.....$4274.46
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Cleanup... Finish Work....Maintenance

2-10-05. Bennett and Sons Gravel. ...$166 50
5-05-05 .. ..Rick Neumann.. $2000
5-19-05. . Tom Eversman. .$6389
6-10-05 Rick Neumann... $1219.70
7-06-05. .. .Steve Dykes.. ..$6700
7-18-05 .. Rick Neumann. .$6105.51
8-31-05 Haley Systems . $300 47
- 9-12-05. B Neuman and W Dykes ..$650
'9-19-05. .. Steve Dykes .. $1500
10-7-05... High plains Coop.. $165 39
10-31-05 .. Pest Exterminator .. $612 38
11-28-05. ... K&M Glass.. .$240 )
12-23-05 . .Steve Dykes.. .$18,222.50
1-09-06 . . Richard Geist... $511.19
2-22-06.. Stainmaster.. . $1263.99
2-27-06... Haley Systems......$595.35
11-20-06. .. JToyce Gertain.. . $25000
Subtotal....$71,641.98

Insurance

LSI . .10-04-12-31 .. 2004 .. $751.26
LSI.. 1% Quarter 2005 . .$991.61
LSI.. . 2" Quarter2005... $1002.62
LSI. . 3™ Quarter 2005....51013 64
LSI. 4" Quarter 2005 .. $1013.64

Subtotal...$4772.77

Misc.

1-11-05. ... Appraisal. . $1000

12-01-05. .. .Title Policy (1% sale).. .$1408 .40
12-12-05... .Johnson & Scofield ( survey)....$1910
1-09-06 . . Wabasha Co.(recording fees). ..$122
9-08-06. ..Title Policy (2™ sale). ..$1125 50
10-31-06 ..Recording fees.. $270

Subtotal....$5835.90



