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MacSwain Associates

4401 Business Park Blvd., Suite 22
Anchorage, Alaska 99503
Telephone: 907-561-1965
a.kleinke@macswain.com

September 19, 2025

Tina Lerner, Senior Property Manager
University of Alaska, Land Management Office
1815 Bragaw Street, Suite 101

Anchorage, Alaska 99508-3433

Re:  Appraisal of 12 University of Alaska (UA) Properties
Fairbanks, Wasilla, and Cordova, Alaska

Dear Ms. Lerner:

We have prepared an Appraisal Report that analyzes twelve (12) properties owned by the
University of Alaska (UA) located in Fairbanks, Wasilla, and Cordova, Alaska. We
analyzed each property independently, but present our findings bound in one report. Listed
below are parcel identification descriptions, locations, and market value estimates of each
property appraised. The purpose of the appraisal is to assist UA with a potential sale of the
properties to the Alaska Housing Finance Corporation. Property rights appraised are the fee
simple estate and we employ the sales comparison approach to value the appraised parcels
because this method reflects the behavior of market participants. The report is prepared in
accordance with the Uniform Standards of Professional Appraisal Practice (USPAP). We
completed property inspections of Property Nos. 1 through 4 on August 28, Property No. 12
on September 2, and Property Nos. 5 through 11 on September 9. The property inspection
dates represent the respective dates of value. Based on the data, reasoning, and analysis that
follow, we are of the opinion that the market values of the subject properties, as of August
28, 2025, September 2, 2025, and September 9, 2025 are as follows:

University of Alaska Parcel No. Location Market Value
Property 1 - FA.GR.0003 Fairbanks $725,000
Property 2 - FA.YE.0006 Fairbanks $650,000
Property 3 —FA.CO.0001 Fairbanks $1,100,000
Property 4 — FA.GR.0004 Fairbanks $3,100,000
Property 5 — MS.SR.0006 Wasilla $770,000
Property 6 — MS.SR.0008 Wasilla $330,000
Property 7— MS.SR.0009 Wasilla $640,000
Property 8 — MS.SR.0010 Wasilla $720,000
Property 9— MS.WS.0001 Wasilla $525,000
Property 10 — MS.WS.0005 Wasilla $155,000
Property 11 — MS.WS.0006 Wasilla $420,000
Property 12 — GU.CV.0007 & 0008 Cordova $425,000
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We direct your attention to the Scope of Work, Appraiser Certification, and Assumptions
and Limiting Conditions for an explanation of restrictions and limitations of this report. We
appreciate the opportunity to provide appraisal services to assist your evaluation of the

appraised properties. If you have any questions regarding this report, please contact our
office.

Respectfully submitted,

/] /
SL i S
WO ==

Alex Kleinke
Alaska State Certificate No. 148873
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Appraiser Certification

The undersigned certifies that to the best of his knowledge and belief:

>

>

>

The statements of fact contained in this report are true and correct.

The reported analyses, opinions, and conclusions are limited only by the reported
assumptions and limiting conditions, and are our personal, impartial, and unbiased
professional analyses, opinions, and conclusions.

We have no present or prospective interest in the properties that are the subject of this
report, and no personal interest with respect to the parties involved.

We have no bias with respect to the properties that are the subject of this report or to the
parties involved with this assignment.

We have not performed any services as an appraiser or in any other capacity, regarding
the properties that are the subject of this report, within the three-year period immediately
preceding acceptance of this assignment.

Our engagement in this assignment was not contingent upon developing or reporting
predetermined results.

Our compensation for completing this assignment is not contingent upon the development
or reporting of a predetermined value or direction in value that favors the cause of the
client, the amount of the value opinion, the attainment of a stipulated result, or the
occurrence of a subsequent event directly related to the intended use of this appraisal.

The reported analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformity with the requirements of the Code of Professional Ethics and
Standards of Professional Appraisal Practice of the Appraisal Institute.

The reported analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformity with the Uniform Standards of Professional Appraisal Practice.

The use of this report is subject to the requirements of the Appraisal Institute relating to
review by its duly authorized representatives.

Alex Kleinke and Dwayne Roberts with MacSwain Associates inspected the Fairbanks
properties on August 28, 2025 and the Wasilla properties on September 9, 2025. Alex
Kleinke inspected the Cordova property on September 2, 2025.

Dwayne Roberts provided significant real property appraisal assistance to the person
signing this certification.
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=  As of the date of this report, Alex Kleinke, is a certified General Real Estate Appraiser in
the State of Alaska and has completed the education requirements through June 2027.

= As of the date of this report, Alex Kleinke has completed the Standards and Ethics
Education requirements for Associate Members of the Appraisal Institute.

= As of the date of this report, Alex Kleinke has completed the continuing education
requirements for Associate Members of the Appraisal Institute.

I 1/,

/“é i) ,‘// e
(Vo = 9/19/25
Alex Kleinke Date

State of Alaska Certificate No. 148873
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Assumptions and Limiting Conditions

This appraisal is subject to the following general assumptions and limiting conditions.

=» No responsibility is assumed for the legal description provided or for matters pertaining to
legal or title considerations. Title to the properties is assumed marketable unless otherwise
stated.

= The properties are appraised free and clear of all liens or encumbrances unless otherwise
stated.

= The information furnished by others is believed to be reliable, but we do not guarantee its
accuracy.

= All maps, land use plans, and other illustrative material are believed to be accurate, but are
included only to help the reader visualize the properties.

=» It is assumed there are no hidden or unapparent conditions of the properties, subsoil, or
structures that render it more or less valuable. No responsibility is assumed for such
conditions or for obtaining the engineering studies that may be required to discover them.

= It is assumed the appraised properties are in full compliance with all applicable federal,
state, and local environmental regulations and laws unless the lack of compliance is stated,
described, and considered in the appraisal report.

= It is assumed the appraised properties conform to all applicable zoning, land use
regulations, and platting restrictions unless the nonconformity is identified, described, and
considered in the appraisal report.

= Itis assumed that the use of the land and improvements is within the properties’ boundaries
and that there is no encroachment or trespass unless noted in the report.

= The appraisers are not required to give consultation, testimony, or to attend court
proceeding pertaining to the appraised properties without prior arrangements.

=» Neither all nor any part of the contents of this report shall be disseminated to the public
through advertising, public relations, news, sales, or other media without the prior written
consent and approval of the appraisers.

=» The appraisers are not aware of any hazardous materials or other type of environmental
contamination on the appraised properties. Furthermore, we do not have any knowledge
that such substances exist. However, the presence of these substances may affect the
properties’ values. Therefore, we urge the client to retain an environmental report for
discovery and risk assessment.
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Appraisal Summary

Chapter 3: Property 1 — FA.GR.0003, Fairbanks

Property Type:

Property Rights Appraised:
FNSB Parcel ID No.:

Legal Description:

Site Description:

Highest and Best Use:
Effective Appraisal Date:

Vacant land

Fee simple estate

0458007

Lot 3, Otto Geist Subdivision, Plat No. 87-67

Irregular-shaped interior lot containing 386,018+ SF or
8.862+ acres

Residential Subdivision
August 28, 2025

Market Value Opinion

$725,000

Chapter 4: Property 2 — FA.YE.0006, Fairbanks

Property Type:

Property Rights Appraised:
FNSB Parcel ID No.:

Legal Description:

Site Description:
Highest and Best Use:
Effective Appraisal Date:

Vacant land
Fee simple estate
0470520 & 0172138

Tract B, T1S, R2W, Section 11, according to Plat 92-141,
Yak Subdivision and Tax Lot 201,T1S, R2W, Section 2

Two irregular-shaped parcels totaling 126.09+ acres
Residential Subdivision
August 28, 2025

Market Value Opinion

$650,000

Chapter 5: Property 3 — FA.CO.0001, Fairbanks

Property Type:

Property Rights Appraised:
FNSB Parcel ID No.:

Legal Description:

Site Description:

Highest and Best Use:
Effective Appraisal Date:

Vacant land
Fee simple estate
0468495, 0702240, 0250082, & 0627077

TL 3315, TL 3306, Tract B, and Northern Portion of GL-1,
TIN, R1W, Section 33

Four parcels forming an irregular-shaped property totaling
51.05+ acres

Residential Subdivision
August 28, 2025

Market Value Opinion

$1,100,000

254028: University of Alaska Parcels - Fairbanks, Wasilla, and Cordova, Alaska 1
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Chapter 6: Property 4 — FA.GR.0004, Fairbanks

Property Type:

Property Rights Appraised:
FNSB Parcel ID No.:

Legal Description:

Site Description:
Highest and Best Use:
Effective Appraisal Date:

Vacant land
Fee simple estate
0406902 & 0406911

Portion No. 3 and 4, Bunnell Park Subdivision, Plat No. 84-
179

Irregular-shaped parcel containing 21.6+ acres
Residential Subdivision
August 28, 2025

Market Value Opinion

$3,100,000

Chapter 7: Property 5 — MS.SR.0006, Wasilla

Property Type:

Property Rights Appraised:
MSB Parcel ID No.:

Legal Description:

Site Description:

Highest and Best Use:
Effective Appraisal Date:

Vacant land

Fee simple estate

50651

Lot D3, T18N, R1W, Section 19, SM
Irregular-shaped parcel containing 75.42+ acres
Residential Subdivision

September 9, 2025

Market Value Opinion

$770,000

Chapter 8: Property 6 — MS.SR.0008, Wasilla

Property Type:

Property Rights Appraised:
MSB Parcel ID No.:

Legal Description:

Site Description:

Highest and Best Use:
Effective Appraisal Date:

Vacant land

Fee simple estate

37635

Lot AS, T18N, R1W, Section 21, SM
Square-shaped parcel containing 40.0+ acres
Residential Subdivision

September 9, 2025

Market Value Opinion

$330,000

Chapter 9: Property 7— MS.SR.0009, Wasilla

Property Type:

Property Rights Appraised:
MSB Parcel ID No.:

Legal Description:

Site Description:

Highest and Best Use:
Effective Appraisal Date:

Vacant land

Fee simple estate

44456

Lot A2, T18N, R1W, Section 21, SM
Rectangular-shaped parcel containing 80.0+ acres
Residential Subdivision

September 9, 2025

Market Value Opinion

$640,000

254028: University of Alaska Parcels - Fairbanks, Wasilla, and Cordova, Alaska 2
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Chapter 10: Property 8 — MS.SR.0010, Wasilla

Property Type:

Property Rights Appraised:
MSB Parcel ID No.:

Legal Description:

Site Description:

Highest and Best Use:
Effective Appraisal Date:

Vacant land

Fee simple estate

23877

Lot B1, R1W, T18N, Section 28, SM
Square-shaped parcel containing 80.0+ acres
Residential Subdivision

September 9, 2025

Market Value Opinion

$720,000

Chapter 11: Property 9 — MS.WS.0001, Wasilla

Property Type:

Property Rights Appraised:
MSB Parcel ID No.:

Legal Description:

Site Description:

Highest and Best Use:
Effective Appraisal Date:

Vacant land

Fee simple estate

14600 & 59247

Lots B3 and B6, T17N, R1W, Section 6, SM
Rectangular-shaped parcel containing 74.11+ acres
Residential Subdivision

September 9, 2025

Market Value Opinion

$525,000

Chapter 12: Property 10 — MS.WS.0005, Wasilla

Property Type:

Property Rights Appraised:
MSB Parcel ID No.:

Legal Description:

Site Description:

Highest and Best Use:
Effective Appraisal Date:

Vacant land

Fee simple estate

85723

Lot B4, T17N, R2W, Section 8, SM
Flag-shaped parcel containing 30.0+ acres
Residential Subdivision

September 9, 2025

Market Value Opinion

$155,000

Chapter 13: Property 11 — MS.WS.0006, Wasilla

Property Type:

Property Rights Appraised:
MSB Parcel ID No.:

Legal Description:

Site Description:

Highest and Best Use:
Effective Appraisal Date:

Vacant land

Fee simple estate

8059

Lot C1, R1W, T17N, Section 17, SM
Rectangular-shaped parcel containing 40.0+ acres
Residential Subdivision

September 9, 2025

Market Value Opinion

$420,000
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Chapter 14: Property 12 — GU.CV.0007 & 0008, Cordova

Property Type: Vacant land

Property Rights Appraised: Fee simple estate

City of Cordova Parcel ID Nos.: | 02-107-600 and 02-106-905

Legal Description: Tract 4 and Tract 5, ASLS 88-51, T15S, R3W, Section
33, Copper River Meridian

Site Description: Irregular-shaped property containing two parcels
totaling 224.84+ acres

Highest and Best Use: Residential Subdivision

Effective Appraisal Date: September 2, 2025

Market Value Opinion $425,000
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ChaPter 1: Definition of the A[lpraisal Problem

We prepare an Appraisal Report that analyzes thirteen properties
located in Fairbanks, Wasilla, and Cordova, Alaska. The properties
consist of vacant parcels owned by the University of Alaska. We
analyze each property independently, but present our findings bound in
one report. Listed below are each appraised property with the
corresponding chapter, page number, and market value estimates
developed in the report. The report is prepared in accordance with the
Uniform Standards of Professional Appraisal Practice (USPAP.

Overview

Property Page UA Parcel No. Location Market Value
No. No. Estimate
1 15 FA.GR.0003 Fairbanks $725,000
2 25 FA.YE.0006 Fairbanks $650,000
3 37 FA.CO.0001 Fairbanks $1,100,000
4 48 FA.GR.0004 Fairbanks $3,100,000
5 60 MS.SR.0006 Wasilla $770,000
6 71 MS.SR.0008 Wasilla $330,000
7 82 MS.SR.0009 Wasilla $640,000
8 93 MS.SR.0010 Wasilla $720,000
9 104 MS.WS.0001 Wasilla $525,000
10 115 MS.WS.0005 Wasilla $155,000
11 126 MS.WS.0006 Wasilla $420,000
12 137 GU.CV.0007 & 0008 Cordova $425,000
Client University of Alaska (UA)
Type of Appraised Market value
Value
Intended Use of Assist UA with a potential sale of the appraised parcels.
Appraisal Report
Intended Use of U
Appraisal Report

254028: University of Alaska Parcels - Fairbanks, Wasilla, and Cordova, Alaska 5
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Property Rights
Appraised

Location

Definition of Market
Value

Property Owner

Date of Property
Inspections

Effective Dates of
Appraisal

Date of Report

Sale History

Appraisal Report
Overview

Fee simple estate

The properties are located in Fairbanks, Wasilla, and Cordova, Alaska.

We rely on the following definitions of market value to facilitate
USPAP compliance.

Market Value: The most probable price, as of a specified date, in cash,
or in terms equivalent to cash, or in other precisely revealed terms, for
which the specified property rights should sell after a reasonable
exposure in a competitive market under all conditions requisite to a fair
sale, with the buyer and seller each acting prudently, knowledgeably,
and for self-interest, and assuming neither is under undue duress.!

UA

August 28, 2025, September 2, 2025, and September 9, 2025

August 28, 2025, September 2, 2025, and September 9, 2025

September 19, 2025

There have been no known sales of the appraised properties in the past
three years

We employ the sales comparison approach to develop our opinion of
market value. Comparative analysis is the only meaningful method of
estimating value for vacant land with similar physical, legal, and
economic character. This type of analysis has peer acceptance as an

1 Appraisal of Real Estate, 15" Edition (2020), by the Appraisal Institute, p. 48.

254028: University of Alaska Parcels - Fairbanks, Wasilla, and Cordova, Alaska 6
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Scope of Appraisal

appropriate methodology and is a common tool when evaluating vacant
land. Although the scope of work is comprehensive, the workfile
contains most of the data compiled rather than the narrative report. Alex
Kleinke signed the Appraiser Certification and is responsible for all
aspects of the scope of work that concludes with the opinion of market
value. Alex Kleinke and Dwayne Roberts performed the property
inspections. Dwayne Roberts collected and verified the sale data,
assisted with the comparative analysis, and prepared the report. The
scope of work that facilitated the appraisal process follows.

The scope of the appraisal is summarized as follows.

= Confirmed assignment instructions and purpose of appraisal with
Tina Lerner, Senior Property Manager with UA Land Management,
client;

= Submitted appraisal contract which was agreed upon by UA and
incorporated into Purchase Order No. P0584207 (included in
addenda);

= Obtained title reports pertaining to subject properties;

= Alex Kleinke and Dwayne inspected the subject Fairbanks
properties on August 28, 2025 and the subject Wasilla properties on
September 9, 2025. Alex Kleinke inspected the subject Cordova
property on September 2, 2025;

= Reviewed Fairbanks North Star Borough zoning code, Matanuska-
Susitna Borough zoning code, Meadow Lakes Comprehensive plan,
and the Cordova Comprehensive Plan 2024;

= Reviewed available plat maps, surveys, wetland mapping, and flood
maps pertaining to the subject properties;

= Reviewed Fairbanks North Star Borough and Matanuska Susitna
Borough development records regarding land use patterns in the
subject neighborhoods;

= Observed neighborhood land use patterns;

= Gathered data from the FNSB, MSB, and City of Cordova
Assessor’s offices and State of Alaska Recorder’s office regarding
ownership, assessments, and general property information;

= Interviewed local market participants regarding current market
conditions, trends, and expectations for vacant land;

= Gathered and confirmed information on comparable land sales in the
Fairbanks, Wasilla, and Cordova markets;

254028: University of Alaska Parcels - Fairbanks, Wasilla, and Cordova, Alaska 7
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= Developed the sales comparison approach to develop value
indicators for each subject property; and

= Reconciled conclusions of market value for each subject property.

We have collected and analyzed market and economic data that projects
real estate trends and activity for vacant land in Fairbanks, Wasilla, and
Cordova. Our estimates of exposure time range from nine to 15 months.
We retain on file the exposure time determination applicable to each

appraised property.

Exposure Time

254028: University of Alaska Parcels - Fairbanks, Wasilla, and Cordova, Alaska 8
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Chapter 2: Location Overviews and Market Analyses

Fairbanks Neighborhood Summary (Properties 1-4)

Fairbanks North Star Fairbanks ' is an i.tr.lportant regional service, supply, trading,
transportation and military center. The government services sector,
including the military, accounts for more than one-third of the region’s
workforce. The Fairbanks International Airport serves both the city and
surrounding communities in the region, acts as a transportation center
for international cargo carriers, and serves as a gateway to the North
Slope, the center of Alaska’s oil and gas industry. In 2021, there were
over 25,000 active-duty military and dependents in Fairbanks North Star
Borough. Tourism and mining are also major industries comprising a
large portion of commercial activity in the area. Approximately
325,000 visitors travel to Fairbanks during the summer. The Fort Knox
gold mine is the State’s largest producing gold mine extracting
approximately 1,200 ounces of gold daily. Further, the development of
the 800-mile natural gas pipeline extending from the North Slope to
Nikiski is looming in the future. Continued diversification will enhance
future growth and act as a stabilizing influence. The University of
Alaska Fairbanks contributes significantly to the city’s economy
through spending and employment.

Borough Economics

Fairbanks is located within the Fairbanks North Star Borough, Alaska’s
second largest population base with nearly 100,000 residents. The City
of Fairbanks has a population of 31,961 (2024), which has been
relatively constant since 1990. Conversely, outlying neighborhoods
have experienced moderate growth. The anticipated trend is for long-
term population growth, with short-term fluctuations attributed to
oscillating military personnel.

Fairbanks is the terminus of the George Parks and Richardson Highways
connecting Fairbanks to Anchorage, Valdez, and the Alaska Highway.
Fairbanks is also the starting point of several other highways including
the Elliot Highway connecting to Manley Hot Springs, the Steese
Highway connecting to Circle on the Yukon River, and the Dalton
Highway, which serves as the haul road for materials and supplies for
the North Slope oil fields. The Alaska Railroad provides transportation
to Anchorage, Whittier, and Seward. Regularly-scheduled jet and
regional air services are provided by the State-owned airport. A public
seaplane base is located on the Chena River.

Transportation
Systems

254028: University of Alaska Parcels - Fairbanks, Wasilla, and Cordova, Alaska 9
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UA
Properties
1 thru 4

Real Estate Trends
and Future Outlook

hen

Fairbanks Location Map

In most cases, commercial property values are currently less than their
construction cost new. Lease rates will have to increase significantly to
stimulate speculative-type development. Owner-occupied development
is expected to be the only source of new commercial development.
Recently, the Fairbanks medical office market began to expand with the
Steese Medical Park, The Surgery Center of Fairbanks and the Airport
Way Professional Building. Since 2000, Fairbanks has seen substantial
retail growth, particularly with the “big box” retailers. Fred Meyer,
Walmart, Home Depot, Lowe’s, Sportsman’s Warehouse, Sam’s Club,
Office Max, and several smaller national retail chains have constructed
stores in the Bentley Mall area of Fairbanks. There were also several
hotel developments including a new Best Western, Holiday Inn Express,
Spring Hill Suites by Marriott, Extended Stay Suites, the Alpine Lodge,
and the Westmark Fairbanks Hotel & Conference Center expansion.
Beginning in early 2020, the Air Force began their F-35 stealth fighter
program at Eielson Air Force Base. This new program included the
build-up of over 50 aircraft and approximately 3,500 airmen and

254028: University of Alaska Parcels - Fairbanks, Wasilla, and Cordova, Alaska 10
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Mat-Su Borough
Economics

Recent Borough
Development

contractors. In conclusion, the near-term outlook for Fairbanks is for
continued growth with optimism influenced by military spending and
tourism.

Wasilla Neighborhood Summary (Properties 5-11)

The Matanuska-Susitna Borough encompasses 24,683 square miles.
The three largest, incorporated cities within the Borough are Palmer,
Houston, and Wasilla, and they contribute significantly to the economic
vitality of Borough. The Borough is the fastest growing area within the
State of Alaska averaging about a 4% annual population increase since
2000. The Borough’s 2024 population totaled 117,613 with 10,352+
residents within the City of Wasilla. The Borough’s economy is
relatively diverse with an estimated one-third of residents commuting to
jobs within Anchorage.2 Indicators including population growth, new
residential and commercial construction, increased traffic counts
evidence Borough growth. Recent road improvement projects include
expansion of the Parks Highway in Meadow Lakes area outside of
Wasilla, reconstruction of the Glenn Highway near Palmer, and Knik
River Bridge renovation. Additionally, there are several other road
improvement projects on the Parks Highway near Wasilla.

Over the past 10+ years, there have been several commercial
developments in Wasilla and Palmer (Red Robin, Petco, Walgreen’s,
Sportsman’s Warehouse, Home Depot, Lowe’s, Grandview Inn and
Suites, Walmart expansion, and several strip retail centers fronting big
box retailers. Other significant capital improvement projects in the area
include the Mat-Su Regional Medical Center, port facility in Point
MacKenzie. Presently, the borough is seeking land leases for industrial,
commercial and residential uses with a few leases signed/proposed.
However, the impact of the project is unknown, but serves as a potential
economic benefit for the Mat-Su area.

2 Alaska Community Database Community Information Summaries (CIS).

254028: University of Alaska Parcels - Fairbanks, Wasilla, and Cordova, Alaska 11
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Wasilla Location Map

UA

Properties W. Schrock Road \

5 thru 11

6
5

N. Church Road \

)

Parks Highway

¥

S. Knik-Goose Bay Road

Real Estate Trends In summary, the subject is located within the Mat-Su Borough, which

and Future Outlook is the fastest growing region of Alaska. Positive economic factors have
resulted in increased demand for residential development and
commercial goods and services. The subject parcels are located away
from the commercial core but within areas of recent development in
Wasilla. The outlook for the respective neighborhoods is favorable as
growth and expansion continue.

254028: University of Alaska Parcels - Fairbanks, Wasilla, and Cordova, Alaska 12
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Cordova Neighborhood Summary (Properties 12 & 13)

Cordova is located on Orca Inlet in southeast Prince William Sound.
Cordova was incorporated in 1909 as a home rule city and has manager
form of government. The City has a 7% sales tax and a 2025 mill rate
of 11.44. The City of Cordova is the largest landowner and has land
available for lease or purchase. As of 2025, Cordova has a population
of 2,392 which is a decrease of 7.8% since 2020. Cordova maintains a
large fishing fleet with several fish processing plants. The Prince
William Sound fishery produces large populations of salmon, herring,
halibut, and other types of seafood. Several fish processing plants are
located in the Cordova area and approximately 50% of households have
someone working in the seafood industry. The largest employers are
Trident Seafoods Inc, Cordova School District, Cordova Community
Medical Center, the City of Cordova, Alaska Department of
Transportation, and U.S Coast Guard. Cordova is accessed by air or sea
as the community is not connected to the Alaska road system. The
Merle K. “Mudhole” Smith Airport is a State-owned airport with 7,500-
foot asphalt runway and 1,899-foot gravel crosswind runway. Daily jet
service serves the airport, with air taxi and cargo flights available.
Floatplane service is located at the seaplane base on Eyak Lake. The
Alaska Marine Highway System provides ferry service to Cordova and
other coastal communities in southcentral and southeastern Alaska.

Cordova Economics

The Cordova Center, a 34,000+ square foot multi-purpose community
building was completed in 2015 at a reported cost of $25.5M. This
development enhances community appeal by offering the Cordova
Public Library, Cordova Historical Museum, municipal administrative
offices, theater spaces, and large conference areas. Other development
in the area includes the Cordova Police and Fire Departments Building
to the south, the Cordova Courthouse to the north, the Post Office to the
west, and the Reluctant Fisherman Inn to the northwest. Public utilities
serving the neighborhood include water, sewer, electric, and telephone.
The Small Boat Harbor, with a capacity of 727+ vessels. Slips range
from 24 feet to 70 feet. Access to the neighborhood is provided by 1%
Street / Copper River Highway to the east. This arterial provides linkage
to the Cordova Airport, 11+ miles to the southeast, and the Cordova
Ferry Terminal one mile to the north.

Cordova Economic
Development
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Cordova Location Map

UA
Property 12

Orca Inlet

&l Coraovs

Real Estate Trends As mentioned, Cordova economy and real estate market is tied to the

and Future Outlook commercial fishing industry, which is highly prone to fluctuation.
While the population declined from 2000 through 2010, stabilization
occurred starting in 2010. Compared to other coastal Alaska
communities, there has been a paucity of real estate transactions over
the past five years. We do not anticipate any significant near-term
changes for Cordova.
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Chapter 3: Property 1 — Lot 3, Otto Geist Subdivision

Overview The appraised property is located on the east side of Loftus Road in
Northwest Fairbanks. The site is vacant and identified as University of
Alaska Parcel ID FA.GR.0003. We summarize the subject property in
a summary format. The inserted exhibits and photographs that follow
help illustrate our descriptive analysis.

Aerial Image

Appraised Parcel
8.862+ Acres

(red boundary)

Legal Description The subject property is legally defined as follows.

Lot 3, Otto Geist Subdivision, according to Plat No. 87-67; Records of the Fairbanks
Recording District, Fourth Judicial District, State of Alaska

Property Rights Fee simple estate
Appraised
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Site Description

Analysis of land describes the characteristics that enhance or detract
from its utility or marketability. We base the site description and
analysis our appraisal inspection on August 28, 2025 and review of Plat
Map 87-67 and other available mapping. The following plat map and
aerial imagery on the previous page assist in the description and analysis
of the site.

Plat Map 87-67
{

CERTIFICATE_OF REGISTERED LAl

|
L CERTIFICATE OF PAY

~
LTRII0, 368 7. TISRIW.Fm

I
T T Etgaa T
| =i O TT O G E IS T Appraised Parcel
SUBDIVISION | (red boundary) .
P ™
Location: East side of Loftus Road, just north of York Avenue

|
|
| 1
|
|
|
L

Parcel Shape and Land Area: Irregular-shaped interior lot containing
386,018+ SF or 8.862+ acres

Topography: Mostly level with mild undulation throughout

Vegetation: Primarily spruce, birch, willow, low-lying shrubs, and
assorted grasses

Public Utilities: Electricity, gas, water, and sewer are in the area.
Type of Access: Vehicular access available from Loftus Road
Frontage and Exposure: 237+ feet on Loftus Road
Encroachments: Assumed none

Flood Hazard Conditions: FEMA Map 02090C4355J dated March 17,
2014 indicates subject property is within Zone X, area with reduced
flood risk due to levee.

Wetlands: None
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FNSB Zoning Map

Improvements: None

Easements: 20" utility easement bisecting western portion
Restrictions: None noted

FNSB 2025 Real Property Assessment: $656,231 (UA not taxed)
Zoning: TF, Two-Family Residential

Environmental Considerations: An environmental risk assessment was
not provided. Therefore, we do not know if hazardous substances,
petroleum products, or buried tanks and the like affect the subject. A
search of the Alaska DEC Contaminated Sites Database revealed no
results.

Soil and Subsurface Conditions: A geotechnical report was not
provided to the appraisers. Soils mapping from USDA indicate well-
drained Salchaket sandy soils which appear to be suitable for
construction, evidenced by surrounding development.

Site Utility: The site has an interior location fronting Loftus Road in a
well-established residential district of Fairbanks. Surrounding
development is mostly residential with two schools in the immediate
vicinity. The zoning, location, utilities available, and surrounding
development make the site suited for a variety of residential
development alternatives.
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Date: August 28, 2025 Taken By: Dwayne Roberts

Appraised Parcel
Photographs
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North view of subject from access trail
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Date: August 28, 2025 Taken By: Dwayne Roberts

Appraised Parcel
Photographs

North view of Loftus Roarontage
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Highest and Best Use Analysis

Overview

Highest and Best Use
As Vacant

Highest and best use is a market-driven concept that determines which
physically possible and legal uses of the land pass the economic test of
financially feasible. After identifying financially feasible land use
alternatives, the use that maximizes productivity represents the highest
and best use. Importantly, economic incentive is the motivation that has
a market-effect on the productivity or profitability of the land. After
analysis, we determined the most productive use of the land is
recreation.

Physically Possible: The appraised property consists of an 8.862+ acre
parcel located in Northwest Fairbanks. Physically possible uses include
high density housing or large residential home sites as part of a
residential subdivision. These uses are physically possible. Location
and surrounding development are factors, which enhance residential
uses.

Legally Permissible: Zoning is the primary influence affecting land use
potential. The parcel is zoned Two-Family Residential (TF), intended
primarily for medium density residential development and other uses
which maintain the medium density residential nature of the district.
Permitted uses include two-family attached dwellings and any permitted
use in the Single Family (SF) zoning districts. SF permitted uses include
single-family detached dwellings, church buildings, childcare
residence, bed and breakfast residence, playground, and small wireless
facility. Thus, the legally permissible uses are numerous.

Financially Feasible and Maximally Productive: Because of physical
and legal constraints, low and medium-density residential use is the
most probable development scenario. The subject property benefits
from two schools located immediately to the north and west of the
subject site. Otto Geist subdivision, which consists of an established
single-family neighborhood, abuts the subject’s southern border. All
public utilities are in the area. After analysis, we consider subdivision
the most economically viable option for the subject land.

Highest and Best Use As Vacant

Residential Subdivision
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Property Valuation

Overview The sales comparison method is based on the principle of substitution,
the rationale being an informed buyer will pay no more for a given site
than the cost of an alternative site offering the same utility. Neither cost
nor income capitalization approaches to value reflect market behavior
for this property type. A basic assumption of the sales comparison
approach is that the site is valued as vacant and that development is to

its highest and best use.
Comparative Market The sales search focused on parcels between five and twenty acres
Analysis located in the Fairbanks market area with similar development potential.

The search produced 15+ sales within the previous ten years.
Preliminary analysis of these sales ensued with four emerging as the
most comparable because of the location, physical character, and
highest and best use. We analyze the comparable sales on a price per
square foot basis and employ qualitative adjustments for differences
between the appraised parcel that affect price behavior.

The table below lists the four transactions selected for comparative
analysis while the aerial image inserted on the next page depicts their
location. Additional details of the comparable land sales are retained on

file.
Comparable Land Sales
Address/Location Zoning Land Area Sale Sale Price Price/SF
Date
1 East end of Jeanne Drive and south side of TF 543,237 SF 7/20 $350,000 $0.64
Spence Avenue 12.471 Ac.
2 Northeast corner of D Street and Joyce Drive, TF 543,803 SF 7/17 $450,000 $0.83
south side of Lazelle Road 12.484 Ac.
3 West side of Lathrop Street at corner of Tesoro GU-1 363,682 SF 10/20 $1,275,000 $3.51
Avenue, just south of 30® Avenue 8.349 Ac.
4 South side of Richardson Highway, east of S. GU-1 514,992 SF 2/22 $2,300,000 $4.47
Cushman Street 11.820 Ac.
East side of Loftus Road, just north of TF 386,018 SF NA NA NA
York Avenue (Subject) 8.862 Ac.
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Land Sales Map

Comparative Land Analysis:

Land Sale 1 is the July 2020 sale of a vacant parcel in East Fairbanks,
just east of the Steese Highway. The property sets at the east end of
Jeanne Drive (south portion) and Joyce Drive (north portion). The
northwest section of the parcel sets on the south side of Spence Avenue
with dedicated access through Lazelle Estates subdivision. The parcel
contains 543,237+ square feet or 12.471+ acres and is generally level
and partially cleared. Three ingress points afford access to the property
and all public utilities are available. Wetland mapping indicates the
parcel is free of wetland inundation. Soil conditions are average,
consisting of peat and mucky silt loam. At the time of sale, the property
was bank-owned after a previous attempt at subdivision was
unsuccessful. While not listed, the market had general knowledge the
property was available for purchase. The seller initially presented an
asking price of $465,000. A pending sale fell through in 2018 before
the property ultimately sold in 2020 for $350,000. By comparison,
upward adjustments are necessary to reflect its larger size, inferior soils,
and a location with circuitous access east of the Steese Highway. After
analysis, the net adjustment is upward, indicating a unit value greater
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than $0.64 per square foot for the subject.

Land Sale 2 is the July 2017 sale of a vacant parcel in East Fairbanks,
east of the Steese Highway. The property sets on the south side of
Lazelle Road, and on the northeast corner of D Street and Joyce Drive.
A temporary gravel road access easement bisects the property along its
west boundary. The parcel contains 543,803+ square feet or 12.484+
acres and is generally level and partially cleared. Paved access is
afforded by Joyce Drive and Lazelle Road. Wetland mapping indicates
the parcel is free of wetland inundation. Soil conditions are average,
consisting of peat and mucky silt loam. At the time of sale, the property
was bank-owned after a previous attempt at subdivision was
unsuccessful. While not listed, the market had a general knowledge that
the property was available for purchase. After the sale, the property
weas conveyed to the City of Fairbanks for snow dump site. This
transfer was part of a land exchange. The $450,000 sale price
represents a unit price of $0.83 per square foot. By comparison, Land
Sale 2 is rated inferior in terms of soil conditions, size differential, and
a location involving circuitous access east of the Steese Highway. A
partially offsetting downward adjustment is necessary to reflect the
partially cleared state of the property at the time of sale. After analysis,
the net adjustment is upward, indicating a unit value greater than $0.83
per square foot for the subject.

Land Sale 3 is the October 2020 sale of a parcel situated on the
northwest corner of Lathrop Street and Tesoro Avenue, just south of 30
Avenue. The property contains 8.349+ acres or 363,682+ square feet.
Topography is generally level, and the parcel is near access grade. The
majority of the property consists of low-lying vegetation. All utilities
area available including natural gas. Although the property fronts
Lathrop Street, access is only permitted from the south boundary off
Tesoro Avenue, a gravel road. The Fairbanks North Star Borough
purchased the property with the intention of constructing a new transit
facility. As of the date of inspection, the construction of the $20 million
facility is complete. The sale price was reported to be $1,275,000,
indicating a unit price of $3.51 per square foot. By comparison, Land
Sale 3 requires a downward adjustment to account for its location on a
corner intersection with an established Fairbanks commercial and
industrial neighborhood. Thus, a unit value less than $3.51 per square
foot is indicated for the subject.

Land Sale 4 is the February 2022 sale of a parcel situated between Old
Richardson and Richardson Highway in a mixed-use neighborhood.
The parcel contains 11.820+ acres or 514,992+ square feet, is generally
level, and near access grade. At the time of sale, the property was
devoid of vegetation. Public electricity is available to the site. Utility
mapping indicates natural gas and public water availability from Old
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Reconciliation of
Comparative Market
Analysis

Reconciliation and
Conclusion of Market
Value

Richardson Highway along the south boundary, while public sewer
currently terminates at Easy Street, 1,200+ feet to the west. The
property was not actively marketed on MLS; however, the seller’s
representative is a local Fairbanks real estate agent. Public records
indicate the seller acquired title in 2006. Span Alaska purchased the
property for developed of a cross-dock distribution warehouse, which is
complete as of the date of inspection. The sale price was reported to be
$2,300,000, equating to $4.47 per square foot. By comparison, Land
Sale 4 is rated inferior in terms size differential and utility infrastructure,
but superior in terms of location, access, frontage, and site
improvements (clearing). After analysis, the net adjustment is
downward, indicating a unit value less than $4.47 per square foot for the
subject.

We relied upon four land sales to estimate the market value of the
subject parcel. After comparative adjustments, the sales indicate a unit
value less than $3.51 per square foot, but greater than $0.83 per square
foot for the subject parcel. After weighing the strengths and weaknesses
of the preceding comparative analysis, we reconcile the unit value
estimate of $1.75 to $2.00 per square foot, which develops the following
range.

386,018 SF x $1.75/SF = $675,532
386,018 SF x $2.00/SF = $772,036

In reconciliation, we estimate the market value of the appraised parcel,
as of August 28, 2025, is $725,000.

Market Value Estimate of FA.GR.0003 $725,000
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Chapter 4: Property 2 — Tracts B and TL 201, Yak Estates

Overview The appraised property consists of two vacant parcels situated between
the Parks Highway and Chena Ridge Road, just west of Fairbanks. We
appraise the two irregular-shaped parcels together as one integrated unit
containing 126.09+ acres. The land is vacant and identified as
University of Alaska Parcel ID FA.YE.0006. We summarize the subject
property in a summary format. The inserted exhibits and photographs
that follow help illustrate our descriptive analysis.

Aerial Image

Appraised Property
126.09 Acres
(red boundary) 3 4_#-
!- v / /\
I

Chena Ridge Road

Legal Description The subject property is legally defined as follows.

Tract B, TIS, R2W, Section 11, according to Plat 92-141, Yak Subdivision and Tax Lot
201,T1S, R2W, Section 2, Records of the Fairbanks Recording District, Fourth Judicial
District, State of Alaska
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Property Rights
Appraised

Site Description

Fee simple estate

Analysis of land describes the characteristics that enhance or detract
from its utility or marketability. We base the site description and
analysis our appraisal inspection on August 28, 2025 and review of the
Master Title Plat (MTP) T1S, R2W, FM and other available mapping.
The following map and aerial imagery on the previous page assist in the
description and analysis of the site.

MTP Map T1S, R2W, FM

b

-

Subject Property
(red boundary)
[

Location: Between Chena Ridge Road and Parks Highway just west of
Crestmont Drive and the terminus of Yak Road

Parcel Shape and Land Area: Two irregular-shaped parcels containing
126.09+ acres

Topography: Undulating with prevailing slope to the north with
descending contour. Overall elevation change approximates 200+ feet.
Vegetation: Primarily spruce, birch, willow, low-lying shrubs, and
assorted grasses

Public Utilities: Electricity, a pump house located at the terminus of
Yak Road provides water and sewer to the area
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Type of Access: Vehicular access from Yak Road, recreational trails
located throughout

Frontage and Exposure: 842+ feet on Crestmont Drive, 490+ feet on
Lingonberry Lane

Encroachments: Assumed none

National Topo Map
o _‘,,,-.a—~..,;;%\
N ':‘. WECOTA —,//// oy \
/‘*':‘:f' o Appraised Parcel
y Wetlands (red boundary)
(approximate area) \\\
\\!
\
----- Joab O\
cripple ™ : \\\\,
Ny A_\j" : N

Improvements: None
Restrictions: None noted

Easements: 20' non-motorized vehicle trail easement across portions of
the west boundary, 20' utility easement along east boundary of Tract 2,
numerous utility easements along 30' power line trail bisecting the
northeast corner of Tract B.

Flood Hazard Conditions: FEMA Map 02090C4335J dated March 17,
2014 indicates subject property is within Zone X, areas with reduced
flood risk due to levee.

Wetlands: Small portions along the northwest boundary are within
Freshwater/Shrub Wetland habitat.
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FNSB Zoning Map

S

| Appraised Parcel
‘ ‘ (red boundary)
» L ‘( 4 / ‘_

FNSB 2025 Real Property Assessment: Aggregate assessed value is
$935,525 (UA not taxed)

Zoning: Tract B zoned is MF, Multi-Family Residential while TL 201
is zoned GU1, General Use

Environmental Considerations: An environmental risk assessment was
not provided. Therefore, we do not know if hazardous substances,
petroleum products, or buried tanks and the like affect the subject. A
search of the Alaska DEC Contaminated Sites Database revealed no
results.

Soil and Subsurface Conditions: A geotechnical report was not
provided to the appraisers. Soils mapping from USDA indicates
primary soil types include Minto silt loam and Fairbanks silt loam,
comprised of well-drained and moderately well-drained soils, which
appear suitable for construction as evidenced by surrounding
development.

Site Utility: The site is located between Parks Highway and Chena
Ridge Road, a growing residential district of Fairbanks. Surrounding
development is primarily residential with single-family and multi-
family developments in the area. The zoning, location, utilities
available, and surrounding development make the site suited for a
variety of residential development alternatives.
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Appraised Parcel Date: August 28, 2025 Taken By: Dwayne Roberts
Photographs

Northeast view of Tract B from utility line trail
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Date: August 28, 2025

Taken By: Dwayne Roberts
Appraised Parcel

Photographs
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West view of subject near north boundary of Tract B
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Highest and Best Use Analysis

Overview

Highest and Best Use
As Vacant

Highest and best use is a market-driven concept that determines which
physically possible and legal uses of the land pass the economic test of
financially feasible. After identifying financially feasible land use
alternatives, the use that maximizes productivity represents the highest
and best use. Importantly, economic incentive is the motivation that has
a market-effect on the productivity or profitability of the land. After
analysis, we determined the most productive use of the land is
recreation.

Physically Possible: The appraised property consists of two parcels,
totaling 126.09+ acres. Physically possible uses include large
residential home sites or residential subdivision. These uses are
physically possible. Location and surrounding development are factors
which enhance residential uses.

Legally Permissible: Zoning is the primary influence affecting land use
potential. Tract B is zoned Multiple-Family Residential (MF), intended
primarily for high density residential development provided through a
variety of housing types and other types of quasi-residential and public
use development that maintains the high-density residential nature of
the district. Permitted uses include multiple-family dwellings and any
permitted use in the Single Family (SF) and Two-Family Residential
(TF) zoning districts. Tax Lot 201 is zoned GU1, General Use intended
to be located in rural areas where community water and sewer systems
are unavailable. Allowable uses are any except correctional facilities.
Alternatives also include rezoning to allow residential use as
surrounding developments include an existing residential subdivision to
the south and east of the subject. Thus, the legally permissible uses are
numerous.

Financially Feasible and Maximally Productive: Because of physical
and legal constraints, low and medium-density residential use is the
most probable development scenario. As the subject is within the
vicinity of several subdivisions, which consist of multi-family
developments and established single-family neighborhoods, we
consider subdivision the only economically viable option for the subject
land.

Highest and Best Use As Vacant

Residential Subdivision
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Property Valuation

The sales comparison method is based on the principle of substitution,
the rationale being an informed buyer will pay no more for a given site
than the cost of an alternative site offering the same utility. Neither cost
nor income capitalization approaches to value reflect market behavior
for this property type. A basic assumption of the sales comparison
approach is that the site is valued as vacant and that development is to

its highest and best use.
Comparative Market The sales search focused on parcels larger than 25 acres located in the
Analysis Fairbanks market area with similar development potential. The search

produced 15+ sales within the previous ten years. Preliminary analysis
of these sales ensued with five emerging as the most comparable
because of the location, physical character, conditions of sale, and
highest and best use. We analyze the comparable sales on a price per
acre basis and employ qualitative adjustments for differences between
the appraised property that affect price behavior.

The table below lists the five transactions selected for comparative
analysis while aerial mapping inserted on the next page depicts their
location. Additional details of the comparable land sales are retained on
file.

Comparable Land Sales

Address/Location Zoning Land Sale Price  Price/

Area Acre
(Acres)

1  Southwest corner of Chena Hot Springs Road and Gold ~_GU/ 157.948 8/23 $533,000  $3,375
Meadow Dive, north of City of Fairbanks boundaries RA-20

2 South/east side of Farmer’s Loop Road, just south of RR 89.890 2/23 $140,000  $1,557
Walker Way, north of City of Fairbanks boundaries

3 Northeast corner of Steese Highway and Gold Mine ~ GU-1 55.920 1/22 $350,000  $6,259
Trail

4  South side of Farmer’s Loop Road, between Crossman RR 34.375 7/22 $105,000 $3,055
Road and Delphinium Lane

5  North side of Chena Hot Springs Road, at Nina Lane, GU 145.963 3/19 $725,000  $4,967
west of Wayne Williams Lane, north of City of

Fairbanks boundaries

Between Chena Ridge Road and Parks Highway just ~ MF/ 126.09 NA NA NA
west of Crestmont Drive and the terminus of Yak GU-1

Road (Subject)
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Land Sales Map

Comparative Land Analysis:

Land Sale 1 is the August 2023 sale of several parcels located 10+ miles
northeast of Fairbanks. The property contains five contiguous lots
totaling 157.948+ acres. Located on the southwest corner of Chena Hot
Springs Road and Gold Meadow Drive. Access to the property is from
Gold Meadow Drive. The land was mostly cleared prior to sale and
public electricity is available. The property was purchased for
agricultural purposes Columbia Creek encroaches onto the west portion
of the raw land along with freshwater forested shrub and pond wetlands.
Mapping from FNSB indicates zoning is GU, General Use, which
allows a wide range of development alternatives. The property was
purchased with seller financing for $533,000, or $3,375 per acre. By
comparison, Land Sale 1 is rated superior for the extent of clearing, but
an upward adjustment is required pertaining to a more rural setting on
Chena Hot Springs Road. After analysis, Land Sale 1 is rated inferior
supporting a unit value greater than $3,375 per acre for the subject.
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Land Sale 2 is the February 2023 sale of an 89.890+ acre parcel north
of Fairbanks city limits. Located on the south/east side of Farmer’s Loop
Road, just south of Walker Way, the parcel is located outside the City
of Fairbanks boundaries. A riverine wetland bisects the property from
north to south and swaths of freshwater forested shrub wetlands are
present. The parcel is generally level with some undulation with a mix
of soils requiring alternative types of foundations for residences when
developed. Access is off Farmer’s Loop Road and Pyrola Drive. A
section line easement provides legal access along the east property
boundary. Public electricity is available. Mapping from the FNSB
indicates zoning is RR, Rural Residential. The property was listed for
$134,900 and sold after 61 days of market exposure for $140,000 or
$1,557 per acre. By comparison, Land Sale 2 is rated superior in terms
of size differential, but inferior in terms of location and wetland
inundation. After analysis, Land Sale 2 is rated inferior, indicating a unit
value greater than $1,557 per acre for the subject.

Land Sale 3 is the January 2022 sale of a vacant parcel north of the City
of Fairbanks, but within the Borough. The parcel was a 55.920+ acre
portion of a mineral survey setting east of the Steese Highway,
approximately seven miles north of City limits. Gold Mine Trail
extends east from the highway along the property’s south boundary,
ascending the hill north of Engineer Creek, which has been established
as aresidential neighborhood known as Gold Country Estates. This rural
neighborhood is served by public electricity, but is dependent on on-site
water/sewer systems and heating fuel oil. The stark topographical
changes decrease potential yield, but enhance the view amenity, as the
potential homesites set 120 to 200+ feet above the Steese Highway.
Ingress/egress to the property was constructed off Gold Mine Trail,
which the residential homesites will utilize for access. Wetlands
mapping indicates the easterly portion of the land is inundated with
freshwater forested shrub wetlands. This area is rural residential and
recreational in character, with a history of mining activity occurring in
the area. There is limited commercial influence in the immediate area.
Sparse development is attributed to its lack of proximity to commercial
infrastructure and lack of public water, sewer, and natural gas
availability. The sellers acquired the property in March 2008. After a
period of time extracting aggregate from the mine tailings, they relisted
the property for sale in 2019 for $395,000 and it sold after more than
two years of market exposure for $350,000. The sale price of the
55.920+ acres indicates a unit price of $6,259 per acre. Comparatively,
downward adjustments are necessary for size differential, access
superiority, and conditions of sale. Partially-offsetting upward
adjustments are warranted for a more rural location north of Fairbanks,
and the extent of wetland inundation. After analysis, the net adjustment
is downward indicating a unit value less than $6,259 per acre for the
subject.
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Land Sale 4 is the July 2022 sale of a vacant parcel located north of the
City of Fairbanks, but within the Borough. The property fronts the south
side of Farmer’s Loop Road, setting well below grade. The
neighborhood is residential, recreational, and agricultural in character
with much less commercial influence. Less sparse development is
attributed to its lack of proximity to commercial infrastructure and lack
of public water, sewer, and natural gas availability. The parcel is
generally level and contains 1,497,384+ square feet or 34.375+ acres.
Paved access is afforded by Farmer’s Loop Road, but no physical
ingress/driveways have been constructed, as the buyer will access the
land from his adjacent property. Wetland mapping indicates the parcel
is bisected by riverine wetlands, which are attributed to Jessila Creek.
The $105,000 sale price represents a unit price of $3,055 per acre. The
buyer is the owner of an adjacent residential property. The purchase
motivation was to both preserve the 34+ acre parcel, and to utilize a
portion for peonies farming. By comparison, Land Sale 4 is rated
inferior in terms of location and wetland inundation, but superior for
size differential. =~ After analysis, the net adjustment is upward,
indicating a unit value greater than $3,055 per acre for the subject.

Land Sale 5 is the March 2019 sale of two parcels located north of the
City of Fairbanks, but within the Borough. Thie L-shaped property
fronts Chena Ridge Road and contains 145.963+ acres. Access is
afforded from Nina Lane which bisects the eastern portion of the
property. The property is mostly level to sloping with some undulation
and was mostly cleared at the time of sale. An older 1950’s residence
improves one parcel but contributes nominal value. Columbia Creek
encroaches onto the west portion of the raw land along with freshwater
forested shrub, freshwater emergent, and pond wetlands. The west
portion contains a band of very poorly drained Goldstream peat, while
the predominant soils on the west wide are poorly-drained Chatanika
mucky silt loam. The soils on the east portion are comprised of well-
drained Minto and Fairbanks silt loam. Public electricity is available.
Mapping from FNSB indicates zoning is GU, General Use, which
allows a wide range of development alternatives. The property was
purchased for a private estate to fulfill a specific need, but as of the time
of inspection has not been developed. The property was purchased with
a cash offer of $725,000, or $4,967 per acre. We consider this an above-
market transaction. When compared to the subject, Land Sale 5 requires
a downward adjustment for extent of clearing and conditions of sale.
Conversely, upward adjustments are required for a more rural location
on Chena Hot Springs Road and the extent of wetland inundation. As
these adjustments offset, Land Sale 5 indicates a unit value
approximating $4,967 per acre for the subject
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Reconciliation of
Comparative Market
Analysis

Reconciliation and
Conclusion of Market
Value

We relied upon five land sales to estimate the market value of the subject
property. After comparative adjustments, the sales indicate a unit value
greater than $3,375 per acre, but less than $6,259 per acre for the subject
property. In final analysis we emphasize Land Sale 5 and reconcile with
a unit value estimate of $5,000 to $5,500 per acre, which develops the
following range.

126.09 Acres x $5,000/Acre = $630,450
126.09 Acres x $5,500/Acre = $693,495

In reconciliation, we estimate the market value of the appraised parcel,
as of August 28, 2025, is $650,000.

Market Value Estimate of FA.YE.006 $650,000
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Chapter 5: ProPerty 3 — Tracts GL-1, B, 3315, & 3306, College Road

The appraised property consists of four parcels located on the north side
of College Road, just west of the Tanana Valley Fair Grounds and just
north of Fairbanks city limits. The appraised land is vacant and
identified as University of Alaska Parcel ID FA.CO.0001. We analyze
the parcels together as one integrated unit totaling 51.05+ acres and
summarize the subject property in a summary format. The inserted
exhibits and photographs that follow help illustrate our descriptive
analysis.

Aerial Image

Appraised Property
51.05+ Acres
(red boundary)

TL 3306

A : " V“. "y > :‘
- . » ’ )
- College Road ™ 48

Legal Description The subject property is legally defined as follows.

TL 3315, TL 3306, Tract B, and Northern Portion of GL-1, TIN, RI1W, Section 33, Records
of the Fairbanks Recording District, Fourth Judicial District, State of Alaska
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Property Rights
Appraised

Site Description

Fee simple estate

Analysis of land describes the characteristics that enhance or detract
from its utility or marketability. We base the site description and
analysis our appraisal inspection on August 28, 2025 and review of
Master Title Map (MTP) TIN, R1W, FM and other available mapping.
The following MTP map and aerial mapping on the previous page assist
in the description and analysis of the site.

MTP Map T1N, R1W, FM
CEMENTAL PCAT
28 o 1z
N 27
113988
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1170.
R/
Subject Property
(red boundary)
32 33 34
1227198 QCD to Stote of Alask
/W 11/30/1964
fosko 566467
|56 o/
SCALE in chains
1050 10 20 30 60

Location: North side of College Road just west of the Tanana Valley
Fair Grounds.

Parcel Shape and Land Area: Four parcels forming an irregular-shaped
property totaling 51.05+ acres

Topography: Mostly level with mild undulation throughout

Vegetation: Primarily spruce, birch, willow, low-lying shrubs, and
assorted grasses

Public Utilities: Electricity

Type of Access: Vehicular access from College Road, Old College
Road, Red Gate Road
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Frontage and Exposure: 1,532+ feet on College Road, 1,784+ feet on
Old College Road, 828+ feet on Red Gate Road

Encroachments: Assumed none

Flood Hazard Conditions: FEMA Map 02090C4360J dated March 17,
2014 indicates the subject property is mostly within Zone X, area with
reduced flood risk.

Wetlands: Substantial portions of the subject north of Old College Road
are inundated with freshwater emergent wetlands (light green) and
freshwater/shrub wetlands (dark green). The portion south of Old
College Road (TL 3315) appears devoid of wetlands.

National Wetlands Inventory Mapping
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Appraised Property
(red boundary)

Improvements: None

Easements: None noted, assumed along College Road, Old College
Road, and Red Gate Road

Restrictions: None noted

FNSB 2025 Real Property Assessment: Four parcels total $2,571,381
(UA not taxed)

Zoning: Tracts GL-1 and TL 3306 are RA-5, Rural Agricultural, Tract
B and TL 3315 are GC, General Commercial
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FNSB Zoning Map
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Appraised Property
(red boundary)

Environmental Considerations: An environmental risk assessment was
not provided. Therefore, we do not know if hazardous substances,
petroleum products, or buried tanks and the like affect the subject. A
search of the Alaska DEC Contaminated Sites Database revealed no
results.

Soil and Subsurface Conditions: A geotechnical report was not
provided to the appraisers. Soils mapping from USDA indicates
primarily well-drained Salchaket sandy soils on TL 3315 which appear
to be suitable for construction, evidenced by surrounding development.
However, the majority of Tract B and NP GL-1 are Bolio peat which
are poorly drained soils and wetland inundated which require additional
development considerations before development.

Site Utility: The site is located just north of College Road and Old
College Road, just west of the Tanana Fair Grounds. Surrounding
development is primarily residential with single-family residential
neighborhoods to the south and commercial development along the
College Road corridor. The land size, diverse soil types, zoning,
location, utilities available, and surrounding development make the site
suited for a variety of residential or commercial development
alternatives albeit with capital investment necessary to mitigate
wetlands. At the time of inspection the appraisers observed abandoned
materials along Old College Road which will also require capital
investment to remedy.
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Appraised Parcel Date: August 28, 2025 Taken By: Dwayne Roberts
Photographs

West view of GL-1 from Old College Road

254028: University of Alaska Parcels - Fairbanks, Wasilla, and Cordova, Alaska 41



MacSwain Associates

Date: August 28, 2025 Taken By: Dwayne Roberts

Appraised Parcel
Photographs

Northwest view of Tract B near Red Gate Rd showing wetland pocket

Northwest view of TL 3315 College Road frontage
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Highest and Best Use Analysis

Overview

Highest and Best Use
As Vacant

Highest and best use is a market-driven concept that determines which
physically possible and legal uses of the land pass the economic test of
financially feasible. After identifying financially feasible land use
alternatives, the use that maximizes productivity represents the highest
and best use. Importantly, economic incentive is the motivation that has
a market-effect on the productivity or profitability of the land. After
analysis, we determined the most productive use of the land is
residential subdivision.

Physically Possible: The appraised property consists of four parcels,
totaling 51.05+ acres. Physically possible uses include large residential
home sites, residential subdivision, or commercial development. These
uses are physically possible. Location and surrounding development
are factors which enhance residential uses.

Legally Permissible: Zoning is the primary influence affecting land use
potential. Tracts GL-1 and TL 3306 are RA-5, Rural Agricultural, Tract
B and TL 3315 are GC, General Commercial. RA-5 is intended for
agricultural uses for very low-density residential development.
Permitted and conditional uses are many. GC is intended to provide a
wide variety of retail, office, wholesale, personal service, and other
general service uses for the consumer population. Because of the
potential for heavy traffic and the appearance and performance of these
uses, this district is located on the periphery of residential areas and at
the intersections of arterial streets and roads. Alternatives also include
rezoning to allow residential use as surrounding developments include
an existing residential subdivision to the south of the subject. Thus, the
legally permissible uses are numerous.

Financially Feasible and Maximally Productive: Because of physical
and legal constraints, low to medium-density residential use is the most
probable development scenario. As the subject is within the vicinity of
several existing single-family subdivisions, we consider subdivision the
only economically viable option for the subject land.

Highest and Best Use As Vacant

Residential Subdivision
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Property Valuation

Overview

Comparative Market
Analysis

The sales comparison method is based on the principle of substitution,
the rationale being an informed buyer will pay no more for a given site
than the cost of an alternative site offering the same utility. Neither cost
nor income capitalization approaches to value reflect market behavior
for this property type. A basic assumption of the sales comparison
approach is that the site is valued as vacant and that development is to
its highest and best use.

The sales search focused on parcels between 10 and 75 acres located in
the Fairbanks market area with similar development potential. The
search produced 10+ sales in the previous eight years. Preliminary
analysis of these sales ensued with four emerging as the most
comparable because of the location, physical character, conditions of
sale, and highest and best use. We analyze the comparable sales on a
price per square foot basis and employ qualitative adjustments for
differences between the appraised parcel that affect price behavior.

The table below lists the four transactions selected for comparative
analysis while aerial mapping inserted on the next page depicts their
location. Additional details of the comparable land sales are retained on
file.

Comparable Land Sales
No. Address/Location Zoning Land Area Sale Sale Price Price/SF
Date

1 East end of Jeanne Drive and south side of  TF 543,237 SF 720 $350,000  $0.64
Spence Avenue 12.471 Ac.

2 Northeast corner of D Street and Joyce Drive, TF 543,803 SF 7/17 $450,000 $0.83
south side of Lazelle Road 12.484 Ac.

3 Northeast corner of Steese Highway and Gold GU-1 2,435,875 SF 1/22 $350,000 $0.14
Mine Trail 55.920 Ac.

4 South side of Farmer’s Loop Road, between =~ RR 1,497,384 SF  7/22 $105,000 $0.07
Crossman Road and Delphinium Lane 34.375 Ac.
North side of College Road just west of the GU, 2,223,738 SF NA NA NA
Tanana Valley Fair Grounds (Subject) RA-5 51.05 Ac.
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Land Sales Map

Comparative Land Analysis:

Land Sale 1 is the July 2020 sale of a vacant parcel in East Fairbanks,
just east of the Steese Highway. The property sets at the east end of
Jeanne Drive (south portion) and Joyce Drive (north portion). The
northwest section of the parcel sets on the south side of Spence Avenue
with dedicated access through Lazelle Estates subdivision. The parcel
contains 543,237+ square feet or 12.471+ acres and is generally level
and partially cleared. Three ingress points afford access to the property
and all public utilities are available. Wetland mapping indicates the
parcel is free of wetland inundation. Soil conditions are average,
consisting of peat and mucky silt loam. At the time of sale, the property
was bank-owned after a previous attempt at subdivision was
unsuccessful. While not listed, the market had general knowledge the
property was available for purchase. The seller initially presented an
asking price of $465,000. A pending sale fell through in 2018 before
the property ultimately sold in 2020 for $350,000. By comparison,
downward adjustments are necessary to reflect its smaller size and
superior soils/wetland inundation. Conversely, an upward adjustment
to reflect its circuitous access east of the Steese Highway is required.
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The net adjustment is slightly downward, supporting a unit value less
than $0.64 per square foot for the subject.

Land Sale 2 is the July 2017 sale of a vacant parcel in East Fairbanks,
east of the Steese Highway. The property sets on the south side of
Lazelle Road, and on the northeast corner of D Street and Joyce Drive.
A temporary gravel road access easement bisects the property along its
west boundary. The parcel contains 543,803+ square feet or 12.484+
acres and is generally level and partially cleared. Paved access is
afforded by Joyce Drive and Lazelle Road. Wetland mapping indicates
the parcel is free of wetland inundation. Soil conditions are average,
consisting of peat and mucky silt loam. At the time of sale, the property
was bank-owned after a previous attempt at subdivision was
unsuccessful. While not listed, the market had a general knowledge that
the property was available for purchase. After the sale, the property
weas conveyed to the City of Fairbanks for snow dump site. This
transfer was part of a land exchange. The $450,000 sale price represents
a unit price of $0.83 per square foot. By comparison, Land Sale 2 is
rated superior in terms of size differential, lack of wetland inundation,
and partially cleared nature of the parcel at the time of sale Conversely,
an upward adjustment to reflect its circuitous access east of the Steese
Highway is required. After analysis, the net adjustment is downward,
indicating a unit value less than $0.83 per square foot for the subject.

Land Sale 3 is the January 2022 sale of a vacant parcel north of the City
of Fairbanks, but within the Borough. The parcel was a 55.920+ acre
portion of a mineral survey setting east of the Steese Highway,
approximately seven miles north of City limits. Gold Mine Trail
extends east from the highway along the property’s south boundary,
ascending the hill north of Engineer Creek, which has been established
as aresidential neighborhood known as Gold Country Estates. This rural
neighborhood is served by public electricity, but is dependent on on-site
water/sewer systems and heating fuel oil. The stark topographical
changes decrease potential yield, but enhance the view amenity, as the
potential homesites set 120 to 200+ feet above the Steese Highway.
Ingress/egress to the property was constructed off Gold Mine Trail,
which the residential homesites will utilize for access. Wetlands
mapping indicates the easterly portion of the land is inundated with
freshwater forested shrub wetlands. This area is rural residential and
recreational in character, with a history of mining activity occurring in
the area. There is limited commercial influence in the immediate area.
Sparse development is attributed to its lack of proximity to commercial
infrastructure and lack of public water, sewer, and natural gas
availability. The sellers acquired the property in March 2008. After a
period of time extracting aggregate from the mine tailings, they relisted
the property for sale in 2019 for $395,000 and it sold after more than
two years of market exposure for $350,000. The sale price of the
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Reconciliation of
Comparative Market
Analysis

Reconciliation and
Conclusion of Market
Value

55.920+ acres indicates a unit price of $0.14 per square foot. By
comparison, Land Sale 3 is rated inferior in terms of location, indicating
a unit value greater than $0.14 per square foot for the subject.

Land Sale 4 is the July 2022 sale of a vacant parcel located north of the
City of Fairbanks, but within the Borough. The property fronts the south
side of Farmer’s Loop Road, setting well below grade. The
neighborhood is residential, recreational, and agricultural in character
with much less commercial influence. Less sparse development is
attributed to its lack of proximity to commercial infrastructure and lack
of public water, sewer, and natural gas availability. The parcel is
generally level and contains 1,497,384+ square feet or 34.375+ acres.
Paved access is afforded by Farmer’s Loop Road, but no physical
ingress/driveways have been constructed, as the buyer will access the
land from his adjacent property. Wetland mapping indicates the parcel
is bisected by riverine wetlands, which are attributed to Jessila Creek.
The $105,000 sale price represents a unit price of $0.07 per square foot.
The buyer is the owner of an adjacent residential property. The purchase
motivation was to both preserve the 34+ acre parcel, and to utilize a
portion for peonies farming. By comparison, Land Sale 4 is rated
inferior in terms of location, but superior for size differential. After
analysis, the net adjustment is upward, indicating a unit price greater
than $0.07 per square foot for the subject.

We relied upon four land sales to estimate the market value of the
subject parcel. After comparative adjustments, the sales indicate a unit
value greater than $0.14 per square foot, but less than $0.83 per square
foot for the subject property. In final analysis we emphasize Land Sale
1 and reconcile the unit value estimate of $0.45 to $0.60 per square foot,
which develops the following range.

2,223,738 SF x $0.45/SF = $1,000,682
2,223,738 SF x $0.60/SF = $1,334,243

In reconciliation, we estimate the market value of the appraised parcel,
as of August 28, 2025, is $1,100,000.

Market Value Estimate of FA.C0O.0001 $1,100,000
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Chapter 6: Property 4 - Portions 3 & 4, Bunnell Park Subdivision

The appraised property consists of a partially cleared parcel located on
the southeast corner of the Parks Highway and Geist Road. The parcel
consists of Portion No. 3 and Portion No. 4 of the Bunnell Park
Subdivision. The land is vacant and identified as University of Alaska
Parcel ID FA.GR.0004. We analyze the two portions together as one
integrated unit consisting of 21.60+ acres. We summarize the subject
property in a summary format. The inserted exhibits and photographs
that follow help illustrate our descriptive analysis.

Aerial Image
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N Appraised Parcel
3 21.60+ Acres
(red boundary)

Legal Description The subject property is legally defined as follows.

Portion No. 3 and 4, Bunnell Park Subdivision, according to Plat No. 84-179; Records of the
Fairbanks Recording District, Fourth Judicial District, State of Alaska

Property Rights Fee simple estate
Appraised
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Site Description

Analysis of land describes the characteristics that enhance or detract
from its utility or marketability. We base the site description and
analysis our appraisal inspection on August 28, 2025 and review of Plat
Map 84-179 and other available mapping. The following plat map and
aerial imagery on the previous page assist in the description and analysis
of the site.

Plat Map 84-179

PORTION NO.3
BUNNELL PARK SUBD.
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Portion No. 4

T

PORTION NO. 4
BUNNELL PARK SUBD,
10.243 AC

‘ N Appraised Property
(red boundary)

® x

Location: Southeast corner of Geist Road and Parks Highway

Parcel Shape and Land Area: Irregular-shaped corner lot containing
940,921+ SF or 21.60+ acres. We note, size reflects FNSB reported
acreage while above plat reflects size prior to 2002 ROW acquisition

Topography: Mostly level with mild undulation throughout

Vegetation: Primarily spruce, low-lying shrubs, and assorted grasses,
with spruce, birch, and willow evident along south and west boundaries

Public Utilities: Electricity, gas, water, and sewer are in the area.

Type of Access: Vehicular access from Dennison Court off Geist Road.
Dennison Cout is currently being improved by the adjacent property
owner.

Frontage and Exposure: 973+ feet on Geist Road, 1,390+ feet on Parks
Highway, 635+ feet on Dennison Court

Encroachments: Assumed none
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Flood Hazard Conditions: FEMA Map 02090C4355J] dated March 17,
2014 indicates the subject property is within Zone X, areas determined
to be outside the 0.2% annual chance floodplain.

FNSB Zoning Map

Improvements: None

Easements: 30' utility easements along north and west boundaries, 25'
public use easement on south boundary

Restrictions: None noted

FNSB 2025 Real Property Assessment: Two parcels total $2,198,104
(UA not taxed)

Zoning: GC, General Commercial

Environmental Considerations: An environmental risk assessment was
not provided. Therefore, we do not know if hazardous substances,
petroleum products, or buried tanks and the like affect the subject. A
search of the Alaska DEC Contaminated Sites Database revealed no
results.

Soil and Subsurface Conditions: A geotechnical report was not
provided to the appraisers. Soils mapping from USDA indicate well-
drained salchaket sandy soils which appear to be suitable for
construction, evidenced by surrounding development.
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Site Utility: The site has a corner location fronting Geist Road and Parks
Highway near a well-established residential district of Fairbanks.
Surrounding development is mixed-use with commercial and residential
in the immediate vicinity. The zoning, location, utilities available, and
surrounding development make the site suited for a variety of residential
development alternatives.
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Appraised Parcel Date: August 28, 2025 Taken By: Dwayne Roberts
Photographs

West view of subject

Southwest view of subject
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Date: August 28, 2025 Taken By: Dwayne Roberts
Appraised Parcel
Photographs

East view of Geist Road frontage
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Highest and Best Use Analysis

Overview

Highest and Best Use
As Vacant

Highest and best use is a market-driven concept that determines which
physically possible and legal uses of the land pass the economic test of
financially feasible. After identifying financially feasible land use
alternatives, the use that maximizes productivity represents the highest
and best use. Importantly, economic incentive is the motivation that has
a market-effect on the productivity or profitability of the land. After
analysis, we determined the most productive use of the land is recreation.

Physically Possible: The appraised property consists of two parcels
totaling 21.60+ acres located in Northwest Fairbanks. Physically possible
uses include commercial development, high density housing or large
residential home sites as part of a residential subdivision. These uses are
physically possible. Location and surrounding development are factors
which enhance residential uses.

Legally Permissible: Zoning is the primary influence affecting land use
potential. The parcel is zoned General Commercial (GC), intended
primarily for a wide variety of retail, office, wholesale, personal service,
and other general service uses for the consumer population. Because of
the potential for heavy traffic and the appearance and performance of
these uses, this district is located on the periphery of residential areas and
at the intersections of arterial streets and roads. Alternatives also include
rezoning to allow residential use as surrounding developments include an
existing residential subdivision to the south of the subject and the future
temple site to the east. These aforementioned developments will likely
increase residential demand and investment in the immediate area.
Rezoning to allow residential use is a probable alternative to satisfy this
increase in demand. Thus, the legally permissible uses are numerous and
consist of commercial development and rezoning to include residential
development.

Financially Feasible and Maximally Productive: Because of physical
and legal constraints, low and medium-density residential use is the most
probable development scenario after rezoning. Bunnell Park Subdivision
abuts the subject’s southern border and recent special-purpose
institutional development on an adjacent site encourages residential
development. All public utilities are in the area. After analysis, we
consider subdivision the most economically viable option for the subject.

Highest and Best Use As Vacant

Residential Subdivision
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Property Valuation

Overview The sales comparison method is based on the principle of substitution,
the rationale being an informed buyer will pay no more for a given site
than the cost of an alternative site offering the same utility. Neither cost
nor income capitalization approaches to value reflect market behavior
for this property type. A basic assumption of the sales comparison
approach is that the site is valued as vacant and that development is to

its highest and best use.
Comparative Market The sales search focused on parcels between five and 30 acres located
Analysis in the Fairbanks market area with similar development potential. The

search produced 10+ sales within the previous ten years. Preliminary
analysis of these sales ensued with five emerging as the most
comparable because of the location, physical character, conditions of
sale, and highest and best use. We analyze the comparable sales on a
price per square foot basis and employ qualitative adjustments for
differences between the appraised parcel that affect price behavior.

The table below lists the five transactions selected for comparative
analysis while aerial mapping inserted on the next page depicts their
location. Additional details of the comparable land sales are retained on

file.
Comparable Land Sales
Address/Location Zoning Land Area Sale Sale Price Price/SF
Date
1 On the north side of 33 Avenue, between =~ GU 576,036 SF 825  $2,550,000  $4.43
Leasure Street and East Street 13.22 Ac.
2 Southwest corner of Buzby Road and Saint GC 1,102,068 SF 222 $514,000 $0.47
Nicholas Drive 25.300 Ac.
3 West side of Lathrop Street at corner of Tesoro ~ GU-1 363,682 SF 10/20  $1,275,000 $3.51
Avenue, just south of 30® Avenue 8.349 Ac.
4 South side of Richardson Highway, east of S.  GU-1 514,992 SF 2/22  $2,300,000 $4.47
Cushman Street 11.820 Ac.
5 Southeast corner of Geist Road and Dennison GC 330,620 SF 3/15  $1,400,000 $4.23
Court 7.59 Ac.
Southeast corner of Geist Road and Parks GC 940,921 SF NA NA NA
Highway (Subject) 21.60 Ac.
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Land Sales Map

Comparative Land Analysis:

Land Sale 1 is the August 2025 sale of a parcel in Southeast Fairbanks.
The property contains three lots totaling 13.22+ acres or 576,036+
square feet. Located on the north side of 33" Avenue, between Leasure
Street and East Street, the three lots are separated by two road
easements. The lots were cleared prior to sale and all public utilities are
available. Mapping from FNSB indicates zoning is GU, General Use,
which allows a wide range of development alternatives. The property
was listed in July 2025 and sold after 11 days of market exposure for
$2,550,000, or $4.43 per square foot. When compared to the subject,
Land Sale 1 requires a downward adjustment to account for its size and
location in an established Fairbanks commercial and industrial
neighborhood. After analysis, Land Sale 1 is superior indicating a unit
value less than $4.43 per square foot for the subject.

Land Sale 2 is the February 2022 sale of a parcel in North Pole, 12+
miles southeast of Fairbanks. The parcel contains 25.300+ acres or
1,102,068+ square feet and is generally level slightly below grade with
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the Richardson Highway. Access is off Buzby Road on the north/east
boundary and Psalms Boulevard on the south/east boundary. St.
Nicholas Drive is a frontage road providing linkage to other
neighborhoods. According to the broker, electricity and natural gas are
available, and public water is available from St. Nicholas Drive. Natural
gas lines are mapped fronting the property. However, public sewer
required reactivation and is situated near the west end of Psalms
Boulevard. Ultimately, the buyer utilized an on-site commercial septic
system. Mapping from the FNSB indicates zoning is GC, General
Commercial. A pond sets to the south of the parcel but does not
encroach onto the boundaries. The property was purchased by Three
Bears, and Alaska-based grocery store chain for development of a
grocery store, fuel service station, and hardware store. Five years of
marketing time ultimately resulted in a full-price offer of $514,000
representing a unit price of $0.47 per square foot. As of the time of
inspection, construction of the improvements was complete. By
comparison, Land Sale 2 requires upward adjustments to reflect its
North Pole location and the extent of site work required. Thus, this sale
indicates a unit value greater than $0.47 per square foot for the subject.

Land Sale 3 is the October 2020 sale of a parcel situated on the
northwest corner of Lathrop Street and Tesoro Avenue, just south of 30®
Avenue. The property contains 8.349+ acres or 363,682+ square feet.
Topography is generally level, and the parcel is near access grade. The
majority of the property consists of low-lying vegetation. All utilities
area available including natural gas. Although the property fronts
Lathrop Street, access is only permitted from the south boundary off
Tesoro Avenue, a gravel road. The Fairbanks North Star Borough
purchased the property with the intention of constructing a new transit
facility. As of the date of inspection, the construction of the $20 million
facility is complete. The sale price was reported to be $1,275,000,
indicating a unit price of $3.51 per square foot. By comparison, Land
Sale 3 requires a downward adjustment for size and location within an
established Fairbanks commercial and industrial neighborhood.
Offsetting these superiorities is the raw nature of the land that required
clearing prior to development. As these adjustments offset, Land Sale
3 indicates a unit value approximating $3.51 per square foot for the
subject.

Land Sale 4 is the February 2022 sale of a parcel situated between Old
Richardson and Richardson Highway in a mixed-use neighborhood.
The parcel contains 11.820= acres or 514,992+ square feet, is generally
level, and near access grade. At the time of sale, the property was
devoid of vegetation. Public electricity is available to the site. Utility
mapping indicates natural gas and public water availability from Old
Richardson Highway along the south boundary, while public sewer
currently terminates at Easy Street, 1,200+ feet to the west. The
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Reconciliation of
Comparative Market
Analysis

property was not actively marketed on MLS; however, the seller’s
representative is a local Fairbanks real estate agent. Public records
indicate the seller acquired title in 2006. Span Alaska purchased the
property for developed of a cross-dock distribution warehouse, which is
complete as of the date of inspection. The sale price was reported to be
$2,300,000, equating to $4.47 per square foot. By comparison, Land
Sale 4 is rated inferior in terms of utility infrastructure, but superior in
terms of size differential. After analysis, the net adjustment is downward
indicating a unit value less than $4.47 per square foot for the subject.

Land Sale 5 is the March 2015 of parcel located on the south side of
Geist Road, just east of Dennison Court and adjacent to the subject
property. At the time of purchase, access was afforded from Dennison
Court, a legal but unimproved right-of-way off Geist Road. All public
utilities are available from the south boundary and north boundary along
Geist Road. The sale included two lots totaling 330,620+ square feet or
7.59+ acres. The site was purchased by The Church of Jesus Christ of
Latter-Day Saints to be developed as a future temple site. At the time
of inspection the site was being cleared as construction of the temple is
scheduled to begin in September 2025. Reportedly, the sale price was
$1,400,000, or $4.23 per square foot. By comparison, Land Sale 5 is
superior in terms of size differential. A partially offsetting upward
adjustment is necessary for inferior access as Dennison Court was
unimproved at the time of sale. After analysis, the net adjustment is
downward indicating a unit value less than $4.23 per square foot for the
subject.

We relied upon five land sales to estimate the market value of the subject
parcel. After comparative adjustments, the sales indicate a unit value
less than $4.23 per square foot, but greater than $0.47 per square foot
for the subject parcel. In final reconciliation, we emphasize Land Sale
3. After weighing the strengths and weaknesses of the preceding
comparative analysis we reconcile with a unit value estimate of $3.25
to $3.50 per square foot for the subject. This estimate and the
corresponding range is developed below.

940,921 SF x $3.25/SF = $3,057,993
940,921 SF x $3.50/SF = $3,293,224
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Reconciliation and In reconciliation, we estimate the market value of the appraised parcel,

Conclusion of Market  as of August 28, 2025, is $3,100,000.
Value

Market Value Estimate of FA.GR.0004

$3,100,000
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Chapter 7: Property S - Lot D3, Wasilla

The appraised property consists of 75.42+ acres located on the west side
of N. Church Road and north side of N. Pittman Road in Meadow Lakes.
The property sits 1.5+ miles north of Wasilla city limits, but within the
Matanuska-Susitna Borough. The land is vacant and identified as
University of Alaska Parcel ID MS.SR.0006. We summarize the
subject property in a summary format. The inserted exhibits and
photographs that follow help illustrate our descriptive analysis.

Aerial Image

Appraised Parcel :
75.42+ Acres
(red boundary)
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Legal Description The subject property is legally defined as follows.

Lot D3, TI8N, RIW, Section 19, Records of the Palmer Recording District, Third Judicial
District, State of Alaska.

Property Rights Fee simple estate
Appraised
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Site Description

Analysis of land describes the characteristics that enhance or detract
from its utility or marketability. We base the site description and
analysis our appraisal inspection on September 9, 2025 and review of
Master Title Plat (MTP) T18N, R1W, SM and other available mapping.
The following plat map and aerial imagery on the previous page assist
in the description and analysis of the site.

MTP T18N, R1W, SM
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1217599 1222332
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Appraised Property
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Location: West side of N. Church Road and north side of N. Pittman
Road

Parcel Shape and Land Area: Nearly-rectangular shaped parcel
containing 75.42+ acres

Topography: Mostly level with mild undulation throughout; there is a
gentle slope from east to west with descending contour

Vegetation: Primarily spruce, birch, willow, low-lying shrubs, and
assorted grasses

Public Utilities: Electricity and gas in the area

Type of Access: Legal access from N. Church Road and north side of
N. Pittman Road, paved roads
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Frontage and Exposure: 2,170+ feet on N. Church Road and 924+ feet
on N. Pittman Road

Encroachments: Assumed none

Flood Hazard Conditions: FEMA Map 02170C7194F dated September
27, 2019 indicates the subject property is mostly within Zone X, area
with reduced flood risk.

Wetlands: None

NSB Wetlands Map
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Improvements: None

Easements: None noted, assumed along N. Pittman Drive and N.
Church Road

Restrictions: None noted
MSB 2025 Real Property Assessment: $716,500 (UA not taxed)
Zoning: Not zoned

Environmental Considerations: An environmental risk assessment was
not provided. Therefore, we do n<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>