MARKET VALUE APPRAISAL

of

Remote Matsu Borough parcels (Hewitt-Whiskey, Hiline Lake, Onestone Lake, Shell Lake
North, Canyon Lake, & Shell Lake small lots)

APPRAISAL REPORT No. 3390

STATE OF ALASKA
Department of Natural Resources
Division of Mining, Land & Water

550 West Seventh Avenue Suite 650
Anchorage, AK 99501-3576



MEMORANDUM State of Alaska

Department of Natural Resources Division of Mining, L.and and Water
Tel (907) 269-8513 550 West 7™ Avenue, Suite 650
Fax (907) 269-8914 Anchorage AK 99501-8914

brandon simpson@dnr.state.ak.us

DATE: April 3, 2006

TO: Michael R Ward
Appraiser I

FROM: Brandon Simpson

SUBJECT: Update to Appraisal No. 3390-0 based on updated information for Lot 39, Block 3,
ASLS 79-148, Hewitt-Whiskey Subdivision (ADL 205198, 4.904-acres).

The acreage and ADL number used in the appraisal have been updated. The updated
information is as follows:

ADL 215198, 4.982-acres. This increased acreage changes the market value estimate for the
parcel. The updated value is $14,900 RND ($3,000/acre x 4.982ac = $14,946). The effective
date of value of July 19, 2005 has not been changed.
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MEMORANDUM State of Alaska

Department of Natural Resources Division of Mining, Land and Water
Tel (907) 269-8513 550 West 7" Avenue, Suite 650
Fax (907) 269-8914 Anchorage AK 99501-3576

brandon simpson@dnr.state.ak.us

DATE: September 21, 2005

TO: Mike Ward
Appraiser Il

FROM: Brandon Simpson %

SUBJECT: Appraisal of 292 parcels of vacant land located in remote Matsu Borough including
13 potential re-offer parcels. The remainder of the parcels are updates of parcels currently
available over-the-counter.

As requested, | have completed an appraisal of the referenced parcels. | understand that this
appraisal will be used to determine the minimum purchase price for the above referenced parcels.
| am submitting this report for your review and approval.

The appraisal was completed in accordance with the “Uniform Standards of Professional
Appraisal Practice” of the Appraisal foundation and in accordance with the General Appraisal
Instructions, DNR. This is a complete, summary report based on the General Assumptions and
Limiting Conditions stated in the report, as well as the facts, analyses, and reasoning leading to
the opinions of value.

| have inspected some of the subject parcels and most of the comparables used in this report.
Physical descriptions of the key parcels were based on inspections, aerial photography,
topographic maps, previously completed appraisal reports, and interviews of various individuals
familiar with the area. Based on my observations and analyses of all available data, | have
formed an opinion of the market values as of the effective date of value.
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APPRAISAL SUMMARY

Location and Legal Description

Subdivision Name

ADL

Location

Legal Description

Canyon Lake

Various

Approximately 75 air miles
northwest of Anchorage and 15
miles southwest of Skwentna on
the south bank of the Skwentna
River

Various

Hewitt-Whiskey

Various

Between the Yentna River and
Hewitt Lake, approximately 60 air
miles northwest of Anchorage and
8 miles northwest of Skwentna

Various

Hiline Lake

Various

Between Beluga Mountain and
the Talchulitna River,
approximately 17 miles southwest
of Skwentna

Various

Onestone Lake

Various

Approximately 65 miles northwest
of Anchorage and 12 miles west
of Skwentna, between Onestone
and Shell Lake

Various

Shell Lake North

Various

Northwest end of Shell Lake,
approximately 80 miles northwest
of Anchorage and 14 miles west
of Skwentna

Various

Shell Lake small lots

229228 & 229229

ADL 229228 fronts southwest
shore of Shell Lake. ADL 229229
fronts unnamed lake located 1
mile east of Shell Lake

USS 3987 (ADL 229228)
USS 3988 (ADL 229229)

Summary of Values

Subdivision ADL Lot/ Tract| Block Survey Size $ Value
(acres) | Per/acre | (RND)

Canyon Lake Subd. 213755 12 3 80-139 4.974 $2,000 $9,900
Canyon Lake Subd. 213707 3&4 1 80-139 9.98 $713 $7,100
Canyon Lake Subd. 213708 5&6 1 80-139 9.97 $713 $7,100
Canyon Lake Subd. 213709 7&8 1 80-139 9.47 $732 $6,900
Canyon Lake Subd. 213714 5 2 80-139 4.76 $950 $4,500
Canyon Lake Subd. 213715 6&7 2 80-139 9.37 $732 $6,900
Canyon Lake Subd. 213720 16 2 80-139 4.96 $950 $4,700
Canyon Lake Subd. 213722 18 2 80-139 4.69 $950 $4,500
Canyon Lake Subd. 213724 20 2 80-139 5 $950 $4,800
Canyon Lake Subd. 213725 21 2 80-139 5 $950 $4,800
Canyon Lake Subd. 213727 23 2 80-139 4.91 $950 $4,700
Canyon Lake Subd. 213751 8 7 80-139 4.88 $950 $4,600
Canyon Lake Subd. 213757 14 3 80-139 4.47 $2,000 $8,900
Canyon Lake Subd. 213711 2 2 80-139 4.45 $950 $4,200
Canyon Lake Subd. 213746 8&9 6 80-139 9.81 $732 $7,200
Hewitt-Whiskey Lakes | 205150 6 2 79-148 4.904 $950 $4,700
Hewitt-Whiskey Lakes | 205178 19 3 79-148 5.000 $3,000 | $15,000
Hewitt-Whiskey Lakes | 215198 39 3 79-148 4.904 $3,000 | $14,700
Hewitt-Whiskey Lakes | 205133 1 1 79-148 4.9 $950 $4,700
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Hewitt-Whiskey Lakes | 205134 2 1 79-148 4.98 $950 $4,700
Hewitt-Whiskey Lakes | 205135 3 1 79-148 4.98 $950 $4,700
Hewitt-Whiskey Lakes | 205136 4 1 79-148 4.98 $950 $4,700
Hewitt-Whiskey Lakes | 205137 5 1 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205138 6 1 79-148 4.99 $950 $4,700
Hewitt-Whiskey Lakes | 205139 7 1 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205141 9 1 79-148 4.95 $950 $4,700
Hewitt-Whiskey Lakes | 205142 10 1 79-148 4.99 $950 $4,700
Hewitt-Whiskey Lakes | 205143 11 1 79-148 4.99 $950 $4,700
Hewitt-Whiskey Lakes | 205144 12 1 79-148 4.97 $950 $4,700
Hewitt-Whiskey Lakes | 205147 3 2 79-148 4.99 $950 $4,700
Hewitt-Whiskey Lakes | 205148 4 2 79-148 4.95 $950 $4,700
Hewitt-Whiskey Lakes | 205149 5 2 79-148 4.95 $950 $4,700
Hewitt-Whiskey Lakes | 205151 7 2 79-148 4.98 $950 $4,700
Hewitt-Whiskey Lakes | 205152 8 2 79-148 4.96 $950 $4,700
Hewitt-Whiskey Lakes | 205153 9 2 79-148 4.95 $950 $4,700
Hewitt-Whiskey Lakes | 205154 10 2 79-148 4.9 $950 $4,700
Hewitt-Whiskey Lakes | 205156 12 2 79-148 4.9 $950 $4,700
Hewitt-Whiskey Lakes | 205157 13 2 79-148 4.9 $950 $4,700
Hewitt-Whiskey Lakes | 205160 1 3 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205161 2 3 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205162 3 3 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205163 4 3 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205164 5 3 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205165 6 3 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205166 7 3 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205167 8 3 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205168 9 3 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205169 10 3 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205170 11 3 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205171 12 3 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205172 13 3 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205173 14 3 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205174 15 3 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205175 16 3 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205185 26 3 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205186 27 3 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205187 28 3 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205210 3 4 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205211 4 4 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205212 5 4 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205213 6 4 79-148 4.95 $950 $4,700
Hewitt-Whiskey Lakes | 205214 7 4 79-148 4.93 $950 $4,700
Hewitt-Whiskey Lakes | 205215 8 4 79-148 4.99 $950 $4,700
Hewitt-Whiskey Lakes | 205216 9 4 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205217 10 4 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205218 11 4 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205219 12 4 79-148 4.99 $950 $4,700
Hewitt-Whiskey Lakes | 205222 3 5 79-148 4.99 $950 $4,700
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Hewitt-Whiskey Lakes | 205223 4 5 79-148 4.99 $950 $4,700
Hewitt-Whiskey Lakes | 205225 6 5 79-148 4.99 $950 $4,700
Hewitt-Whiskey Lakes | 205226 7 5 79-148 4.99 $950 $4,700
Hewitt-Whiskey Lakes | 205227 8 5 79-148 4.99 $950 $4,700
Hewitt-Whiskey Lakes | 205228 9 5 79-148 4.99 $950 $4,700
Hewitt-Whiskey Lakes | 205232 13 5 79-148 4.99 $950 $4,700
Hewitt-Whiskey Lakes | 205234 2 6 79-148 4.94 $950 $4,700
Hewitt-Whiskey Lakes | 205235 3 6 79-148 4.95 $950 $4,700
Hewitt-Whiskey Lakes | 205236 4 6 79-148 4.94 $950 $4,700
Hewitt-Whiskey Lakes | 205237 5 6 79-148 4.95 $950 $4,700
Hewitt-Whiskey Lakes | 205238 6 6 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205239 7 6 79-148 4.96 $950 $4,700
Hewitt-Whiskey Lakes | 205240 8 6 79-148 4.96 $950 $4,700
Hewitt-Whiskey Lakes | 205242 2 7 79-148 4.96 $950 $4,700
Hewitt-Whiskey Lakes | 205243 3 7 79-148 4.99 $950 $4,700
Hewitt-Whiskey Lakes | 205244 4 7 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205245 5 7 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205246 6 7 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205247 7 7 79-148 4.99 $950 $4,700
Hewitt-Whiskey Lakes | 205248 8 7 79-148 4.96 $950 $4,700
Hewitt-Whiskey Lakes | 205249 9 7 79-148 4.96 $950 $4,700
Hewitt-Whiskey Lakes | 205251 1 8 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205252 2 8 79-148 5 $950 $4,800
Hewitt-Whiskey Lakes | 205253 3 8 79-148 4.98 $950 $4,700
Hewitt-Whiskey Lakes | 205254 4 8 79-148 4.98 $950 $4,700
Hewitt-Whiskey Lakes | 205255 5 8 79-148 4.99 $950 $4,700
Hewitt-Whiskey Lakes | 205270 20 8 79-148 4.99 $950 $4,700
Hewitt-Whiskey Lakes | 205271 21 8 79-148 4.99 $950 $4,700
Hewitt-Whiskey Lakes | 205272 22 8 79-148 4.99 $950 $4,700
Hewitt-Whiskey Lakes | 205273 23 8 79-148 4.99 $950 $4,700
Hiline Lake Odd Lots 224190 H ASCS 10.900 $750 $7,600
Hiline Lake Odd Lots 224601 A 91-257 20.01 $591 $11,700
Hiline Lake Odd Lots 224185 C ASCS 10 $750 $7,100
Hiline Lake Odd Lots 224186 D ASCS 10 $750 $7,100
Hiline Lake Odd Lots 224726 S 91-257 20.02 $563 $10,700
Hiline Lake Odd Lots 224608 90-116 20.06 $563 $10,700
Onestone Lake 215690 1 2 81-110 10 $641 $6,400
Onestone Lake 215691 2 2 81-110 10.22 $713 $7,300
Onestone Lake 215692 3 2 81-110 10.87 $694 $7,500
Onestone Lake 215693 4 2 81-110 10 $713 $7,100
Onestone Lake 215694 5 2 81-110 10.13 $641 $6,500
Onestone Lake 215697 8 2 81-110 10.63 $696 $7,400
Onestone Lake 215698 13 2 81-110 12.44 $665 $8,300
Onestone Lake 215699 14 2 81-110 10.42 $703 $7,300
Onestone Lake 215700 15 2 81-110 10.86 $694 $7,500
Onestone Lake 215701 20 2 81-110 10 $713 $7,100
Onestone Lake 215702 21 2 81-110 10.000 $713 $7,500
Onestone Lake 215703 1 3 81-110 10 $713 $7,100
Onestone Lake 215704 2 3 81-110 10.68 $703 $7,500
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Onestone Lake 215705 3 3 81-110 10.07 $713 $7,200
Onestone Lake 215707 5 3 81-110 4.11 $950 $3,900
Onestone Lake 215709 7 3 81-110 5 $950 $4,800
Onestone Lake 215710 8 3 81-110 4.7 $950 $4,500
Onestone Lake 215716 14 3 81-110 10.21 $713 $7,300
Onestone Lake 215718 16 3 81-110 14.8 $618 $9,100
Onestone Lake 215720 18 3 81-110 4.96 $950 $4,700
Onestone Lake 215721 19 3 81-110 10.05 $713 $7,200
Onestone Lake 215723 21 3 81-110 5 $950 $4,800
Onestone Lake 215724 22 3 81-110 4.98 $950 $4,700
Onestone Lake 215726 24 3 81-110 10 $713 $7,100
Onestone Lake 215728 2 4 81-110 10 $713 $7,100
Onestone Lake 215729 9 5 81-110 10 $784 $7,800
Onestone Lake 215730 10 5 81-110 10.81 $694 $7,500
Onestone Lake 215731 11 5 81-110 10.49 $703 $7,400
Onestone Lake 215732 12 5 81-110 13.33 $656 $8,700
Onestone Lake 215733 13 5 81-110 12.64 $665 $8,400
Onestone Lake 215734 14 5 81-110 10.12 $713 $7,200
Onestone Lake 215735 15 5 81-110 10.07 $713 $7,200
Onestone Lake 215740 2 7 81-110 10 $713 $7,100
Onestone Lake 215741 3 7 81-110 10.01 $713 $7,100
Onestone Lake 215742 1 8 81-110 10.25 $713 $7,300
Onestone Lake 215743 2 8 81-110 10 $713 $7,100
Onestone Lake 215744 3 8 81-110 11.73 $675 $7,900
Onestone Lake 215745 4 8 81-110 12.61 $665 $8,400
Onestone Lake 215746 5 8 81-110 11.22 $624 $7,000
Onestone Lake 215747 6 8 81-110 10.56 $703 $7,400
Onestone Lake 215748 7 8 81-110 15.28 $556 $8,500
Onestone Lake 215749 1 9 81-110 11.4 $684 $7,800
Onestone Lake 215753 1 10 81-110 10.29 $641 $6,600
Onestone Lake 215754 2 10 81-110 10.3 $713 $7,300
Onestone Lake 215756 4 10 81-110 10 $713 $7,100
Onestone Lake 215757 1 11 81-110 10 $713 $7,100
Onestone Lake 215758 2 11 81-110 10.34 $713 $7,400
Onestone Lake 215759 3 11 81-110 10 $713 $7,100
Onestone Lake 215760 4 11 81-110 14 $637 $8,900
Onestone Lake 215761 5 11 81-110 10 $713 $7,100
Onestone Lake 215762 6 11 81-110 10 $713 $7,100
Onestone Lake 215763 7 11 81-110 10 $713 $7,100
Onestone Lake 215764 8 11 81-110 10.03 $641 $6,400
Onestone Lake 215765 10 11 81-110 10 $713 $7,100
Onestone Lake 215766 11 11 81-110 10.03 $713 $7,100
Onestone Lake 215767 12 11 81-110 11.23 $694 $7,800
Onestone Lake 215768 13 11 81-110 10 $641 $6,400
Onestone Lake 215769 14 11 81-110 11 $694 $7,600
Onestone Lake 215770 15 11 81-110 13.17 $656 $8,600
Onestone Lake 215771 16 11 81-110 10.01 $713 $7,100
Onestone Lake 215772 1 12 81-110 15 $618 $9,300
Onestone Lake 215773 1 13 81-110 10 $713 $7,100
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Onestone Lake 215774 2 13 81-110 12.79 $590 $7,500
Onestone Lake 215779 1 15 81-110 15.85 $608 $9,600
Onestone Lake 215780 2 15 81-110 10 $713 $7,100
Onestone Lake 215781 3 15 81-110 10.23 $713 $7,300
Onestone Lake 215782 4 15 81-110 10.06 $641 $6,500
Onestone Lake 215785 7 15 81-110 10.87 $694 $7,500
Onestone Lake 215786 8 15 81-110 10.47 $703 $7,400
Onestone Lake 215788 2 16 81-110 10 $641 $6,400
Onestone Lake 215789 3 16 81-110 14.63 $627 $9,200
Onestone Lake 215790 4 16 81-110 14.15 $573 $8,100
Onestone Lake 215792 1 17 81-110 12.91 $656 $8,500
Onestone Lake 215793 2 17 81-110 10 $713 $7,100
Onestone Lake 215794 3 17 81-110 10.82 $694 $7,500
Onestone Lake 215795 4 17 81-110 10 $713 $7,100
Onestone Lake 215796 16 2 81-110 10.47 $703 $7,400
Onestone Lake 215797 17 2 81-110 10 $713 $7,100
Onestone Lake 215798 18 2 81-110 10.64 $773 $8,200
Onestone Lake 215799 19 2 81-110 10 $713 $7,100
Onestone Lake 215800 3 4 81-110 10.12 $713 $7,200
Onestone Lake 215801 4 4 81-110 10.05 $713 $7,200
Onestone Lake 215802 5 4 81-110 12.01 $675 $8,100
Onestone Lake 215803 6 4 81-110 14.88 $618 $9,200
Onestone Lake 215807 4 5 81-110 4.920 $950 $4,700
Onestone Lake 215808 5 5 81-110 4.630 $950 $4,400
Onestone Lake 215809 6 5 81-110 4.590 $950 $4,400
Onestone Lake 215810 7 5 81-110 4.29 $950 $4,100
Onestone Lake 215817 6 6 81-110 5.000 $950 $4,800
Onestone Lake 215818 7 6 81-110 5 $950 $4,800
Onestone Lake 215819 8 6 81-110 5 $950 $4,800
Onestone Lake 215820 4 7 81-110 10.25 $713 $7,300
Onestone Lake 215821 5 7 81-110 10 $713 $7,100
Onestone Lake 215822 6 7 81-110 10 $713 $7,100
Onestone Lake 216264 1 1 81-110 10.4 $703 $7,300
Onestone Lake 216265 2 1 81-110 10.5 $703 $7,400
Onestone Lake 216266 3 1 81-110 11.12 $694 $7,700
Onestone Lake 216267 4 1 81-110 10.2 $713 $7,300
Onestone Lake 216268 5 1 81-110 12 $742 $8,900
Shell Lake North 213951 2 4 80-174 2.964 $1,159 $3,400
Shell Lake North 214026 3 3 80-174 3.85 $1,045 $4,000
Shell Lake North 214027 4 3 80-174 3.63 $1,074 $3,900
Shell Lake North 214028 5 3 80-174 3.63 $1,074 $3,900
Shell Lake North 214029 6 3 80-174 3.67 $1,064 $3,900
Shell Lake North 214030 7 3 80-174 3.55 $1,083 $3,800
Shell Lake North 213954 1 5 80-174 2.93 $1,169 $3,400
Shell Lake North 213955 2 5 80-174 4.14 $950 $3,900
Shell Lake North 213956 3 5 80-174 4.18 $950 $4,000
Shell Lake North 213957 4 5 80-174 4.09 $950 $3,900
Shell Lake North 213958 5 5 80-174 413 $950 $3,900
Shell Lake North 213959 6 5 80-174 4.02 $950 $3,800
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Shell Lake North 213960 7 5 80-174 3.9 $1,036 $4,000
Shell Lake North 213961 8 5 80-174 3.73 $1,055 $3,900
Shell Lake North 213962 9 5 80-174 4.27 $950 $4,100
Shell Lake North 213963 10 5 80-174 4.99 $950 $4,700
Shell Lake North 213964 11 5 80-174 4.9 $950 $4,700
Shell Lake North 213965 12 5 80-174 3.63 $1,074 $3,900
Shell Lake North 213966 13 5 80-174 4.43 $950 $4,200
Shell Lake North 213967 14 5 80-174 4.73 $950 $4,500
Shell Lake North 213968 15 5 80-174 4.15 $950 $3,900
Shell Lake North 213969 16 5 80-174 4.64 $950 $4,400
Shell Lake North 213970 17 5 80-174 3.94 $950 $3,700
Shell Lake North 213971 18 5 80-174 4.99 $950 $4,700
Shell Lake North 213972 19 5 80-174 4.99 $950 $4,700
Shell Lake North 213973 20 5 80-174 4.52 $950 $4,300
Shell Lake North 213974 21 5 80-174 3.3 $1,102 $3,600
Shell Lake North 213975 22 5 80-174 4.03 $950 $3,800
Shell Lake North 213976 23 5 80-174 441 $950 $4,200
Shell Lake North 213977 24 5 80-174 3.92 $950 $3,700
Shell Lake North 213978 25 5 80-174 4.51 $950 $4,300
Shell Lake North 213979 26 5 80-174 5 $950 $4,800
Shell Lake North 213980 27 5 80-174 4.82 $950 $4,600
Shell Lake North 213981 28 5 80-174 4.88 $950 $4,600
Shell Lake North 213983 1 6 80-174 4.81 $950 $4,600
Shell Lake North 213984 2 6 80-174 4.13 $950 $3,900
Shell Lake North 213985 3 6 80-174 4.13 $950 $3,900
Shell Lake North 213986 4 6 80-174 4.13 $950 $3,900
Shell Lake North 213987 5 6 80-174 3.81 $1,036 $3,900
Shell Lake North 214033 1 7 80-174 4.81 $950 $4,600
Shell Lake North 214034 2 7 80-174 4.82 $950 $4,600
Shell Lake North 214035 3 7 80-174 4.82 $950 $4,600
Shell Lake North 214036 4 7 80-174 4.81 $950 $4,600
Shell Lake North 214037 5 7 80-174 2.96 $1,159 $3,400
Shell Lake North 214040 3 8 80-174 3.79 $1,055 $4,000
Shell Lake North 214041 4 8 80-174 3.78 $1,055 $4,000
Shell Lake North 214042 5 8 80-174 3.97 $950 $3,800
Shell Lake North 214045 1 9 80-174 2.64 $1,245 $3,300
Shell Lake North 214046 2 9 80-174 3.07 $1,159 $3,600
Shell Lake North 213988 1 10 80-174 4.11 $950 $3,900
Shell Lake North 213989 2 10 80-174 3.93 $950 $3,700
Shell Lake North 213990 3 10 80-174 4.31 $950 $4,100
Shell Lake North 213991 4 10 80-174 4.8 $950 $4,600
Shell Lake North 213992 5 10 80-174 4.47 $950 $4,200
Shell Lake North 213993 6 10 80-174 4.02 $950 $3,800
Shell Lake North 213994 7 10 80-174 411 $950 $3,900
Shell Lake North 213995 8 10 80-174 3.79 $1,055 $4,000
Shell Lake North 213996 9 10 80-174 2.95 $1,159 $3,400
Shell Lake North 213997 1 11 80-174 477 $950 $4,500
Shell Lake North 213998 2 11 80-174 3.9 $1,036 $4,000
Shell Lake North 213999 3 11 80-174 3.84 $1,036 $4,000
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Shell Lake North 214000 4 11 80-174 3.75 $1,064 $4,000
Shell Lake North 214001 5 11 80-174 4.04 $950 $3,800
Shell Lake North 214002 6 11 80-174 3.35 $1,121 $3,800
Shell Lake North 214003 7 11 80-174 3.3 $1,121 $3,700
Shell Lake North 214004 8 11 80-174 3.22 $1,131 $3,600
Shell Lake North 214005 9 11 80-174 3.27 $1,131 $3,700
Shell Lake North 214006 10 11 80-174 3.07 $1,150 $3,500
Shell Lake North 214007 1 12 80-174 4.36 $950 $4,100
Shell Lake North 214008 2 12 80-174 4.81 $950 $4,600
Shell Lake North 214009 3 12 80-174 4.85 $950 $4,600
Shell Lake North 214010 4 12 80-174 3.27 $1,131 $3,700
Shell Lake North 214011 5 12 80-174 4.39 $950 $4,200
Shell Lake North 214012 6 12 80-174 4.68 $950 $4,400
Shell Lake North 214013 7 12 80-174 4.99 $950 $4,700
Shell Lake North 214014 8 12 80-174 5 $950 $4,800
Shell Lake North 214015 9 12 80-174 4.6 $950 $4,400
Shell Lake North 214016 10 12 80-174 3.77 $1,064 $4,000
Shell Lake North 214017 11 12 80-174 4.82 $950 $4,600
Shell Lake North 214018 12 12 80-174 4.89 $950 $4,600
Shell Lake North 214019 13 12 80-174 4.99 $950 $4,700
Shell Lake North 214020 14 12 80-174 4.99 $950 $4,700
Shell Lake North 214021 15 12 80-174 4.99 $950 $4,700
Shell Lake North 214022 16 12 80-174 4.99 $950 $4,700
Shell Lake North 214023 17 12 80-174 4.99 $950 $4,700
Shell Lake North 214024 18 12 80-174 5 $950 $4,800
Shell Lake North 214025 1 13 80-174 4.07 $950 $3,900
Shell Lake small ot 2209228 3987 4.99 $2,400 | $12,000
Shell Lake small lot 229229 3988 4.97 $2,000 $9,900

*Potential reoffer lots in green. Remainder of lots were available over-the-counter at time of

appraisal assignment.
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PREMISES OF THE APPRAISAL

Type of Appraisal and Report

This appraisal is a complete, summary appraisal prepared in accordance with Standards Rule 1
and 2 of the current edition of Uniform Standards of Professional Appraisal Practice
(USPAP), and in accordance with DNR’s General Appraisal Instructions.

Purpose of Appraisal
The purpose of this appraisal is to estimate current market value.

Intended Use of Appraisal

The appraisal will be used by DNR to determine the minimum bid for parcels to be acquired
during the auction sale program (AS 38.05.055) for the potential reoffer parcels. For the
remaining parcels the appraisal will be used to establish purchase price for over the counter
sales.

User and Client Identity
This appraisal is prepared for the State of Alaska, Department of Natural Resources and the
general public.

Property Rights Appraised

Rights appraised are fee simple estate less mineral rights reserved to the State of Alaska under
AS 38.05.125(a).

Fee simple estate is defined as’:

“Absolute ownership unencumbered by any other interest or estate, subject only to the limitations
imposed by the governmental powers of taxation, eminent domain, police power, and escheat.”

AS 38.05.125(a) states:

Reservation. (a) Each contract for the sale, lease or grant of state land...is subject to the
following reservations: “[sic] the party of the first part, Alaska, hereby expressly saves, excepts
and reserves... unto itself, its lessees, successors, and assigns forever, all oils, gases, coal, ores,
minerals, fissionable materials, geothermal resources, and fossils of every name, kind or
description, and with may be in or upon said land...[and the right] to occupy as much of said land
as may be necessary or convenient... to render beneficial and efficient the complete enjoyment of
the property and rights hereby expressly reserved.”

Definition of Market Value®

“The most probable price, as of a specified date, in cash, or terms equivalent to cash, or in other
precisely revealed terms, for which the specified property rights should sell after 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 that neither is
under undue duress.”

Effective Date of Value
July 19, 2005

Exposure Time

Exposure time is defined as *: “...the estimated length of time the property interest being
appraised would have been offered on the market prior to the hypothetical consummation of a
sale at market value on the effective date of the appraisal...”

! The Appraisal of Real Estate, Twelfth Edition, Appraisal Institute, 2001, p.69

2 Alaska Statutes Title 38, Public Land Avrticle 5, State of Alaska, 2002, pp. 590-591

® The Appraisal of Real Estate, Twelfth Edition, Appraisal Institute, 2001, p.22

* Uniform Standards of Professional Appraisal Practice 2004, Appraisal Foundation, p. 94.
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Exposure time can vary depending on the type of property being appraised and constantly
changing market conditions. Supply and demand of similar properties to the subject is an
important factor for determining exposure time.

Parcels similar to the subjects typically require up to three years of marketing time. The subject
parcels are considered average to below average when compared with other available properties
on the market. Based on exposure time for similar properties, the estimated values are based on
an exposure time of up to three years.

Marketing Time

“Marketing time is an opinion of the amount of time is might take to sell a real or personal
property interest at the concluded market value level during the period immediately after the
effective date of an appraisal.”

Based on current market conditions for similar properties the estimated value is based on a
marketing time of up to three years.

Scope of the Appraisal

| inspected the subject properties July 19, 2005. The comparable sales were inspected during
several inspections conducted July 19, 2005 to August 30, 2005. The inspection was an aerial
inspection only. Physical features and access were identified by use of physical inspections,
topographic maps, status plats, aerial photographs, DNR appraisal records and interviews with
people who are familiar with the area.

In addition to the lots being appraised for the auction sales program | have been assigned with
updating the values of parcels available over the counter located in these same subdivisions.
These parcels were inspected at the same time as the potential reoffer lots. The description of
these parcels is based on the previous appraisal that established the current prices these parcels
are listed at by DNR, and the appraiser’s general knowledge of the respective subdivisions as
well as the aerial inspection.

Interviews were conducted with local real estate agents, appraisers, and other individuals familiar
with the area who provided information about trends in values, supply and demand. DNR records
were searched for recent comparable sales. The recorders office was also searched to identify
any recent sales. The Matsu Borough database was searched for relevant sale information.
Sellers and buyers were contacted to verify recent sale prices and other transaction details.

After analysis of all available data, appropriate comparable sales were selected. The market
value estimate was derived from this process and is based on the following assumptions and
limiting conditions. Individual lot values were derived by correlating the “key lot” values.

> Op Ci, p. 141
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Assumptions and Limiting Conditions

1.
2.

3.

10.

11.

The property is appraised as vacant land without structural or site improvements.

All engineering studies are assumed to be accurate. Plats and illustrative material
included in the report are intended to help the reader in visualizing the properties.
Information furnished by others and included in the report is believed to be reliable but
the appraiser does not warrant the accuracy of such information.

Unless otherwise noted in the report, the appraiser did not find any evidence that
hazardous materials exist on these properties. The estimate of value is based on the
assumption that there are no such materials on the property. The appraiser is not
qualified to detect these substances. No responsibility is assumed for any such
conditions or for any expertise or engineering knowledge that is required to discover
these substances.

The appraiser, by reason of this appraisal, is not required to give further consultation or
testimony, or be in attendance in court with reference to the property in question unless
arrangements have been made in advance.

The data and conclusions in this report are a part of the whole valuation. Each part of
this report is only part of the evidence upon which the final judgment is based. Therefore,
should be used out of context and by itself alone.

It is assumed that there are no hidden or apparent conditions of the property, subsoil, or
structures that render it more or less valuable. No responsibility is assumed for any such
conditions, or for arranging engineering studies to discover them.

The estimate of value in this report is not based in whole or in part upon the race, color,
or national origin of the present owners or occupants of the properties in the vicinity of the
property appraised.

Some parcels may contain saw timber, but not necessarily in commercial quantities. The
estimated market value does not include that value of commercial timber, if any.

Due to the lack of on-site inspections (aerial only) some physical features are assumed
based on conversations with those knowledgeable about the area and interpretation of
existing maps and aerials. The appraiser reserves the right to modify the value
conclusions if an on-site inspection reveals a variation in site features from those
assumed in this report.

Unless noted, the existence of personal property or improvements, if any, could not be
confirmed. The properties are appraised “as vacant”.
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PRESENTATION OF DATA

Property Identification

No. | Subdivision Name | Survey No. Plat # # Lots | Date Inspected
1 Canyon Lake 80-139 82-63 15 July 19, 2005
2 Hewitt-Whiskey 79-148 80-135 83 July 19, 2005
3 Hiline Lake ASCS N/A 3 July 19, 2005
4 Hiline Lake 90-116 95-53 1 July 19, 2005
5 Hiline Lake 91-257 93-53 2 July 19, 2005
6 Onestone Lake 81-110 82-71 99 July 19, 2005
7 Shell Lake North 80-174 81-273 87 July 19, 2005
8 | Shell Lake small lots 3987 N/A 1 July 19, 2005
9 | Shell Lake small lots 3988 N/A 1 July 19, 2005

Personal Property
There is no personal property involved with the appraisal of these properties.

Market Area

The subject parcels are located in a remote area of Matsu Borough located west of the Parks
Highway, south of Denali National Park, east of the Alaska Range and north of Cook Inlet. More
specifically, the parcels are bounded by the Yentna River to the east and north, and the Alaska
Range to the west. The Hiline Lake parcels are located farthest south of the subject parcels and
lie to the northwest of Beluga Mountain with the Talachulitna River to the west and south.

The area is characterized as valley lowlands. The topography is level to rolling for most of the
area with a mixture of forest and muskeg. Numerous lakes, ponds, creeks and rivers are found
throughout the area flowing into the Skwentna, Yentna and ultimately the Susitna Rivers.

The primary use is for recreation and rural homesteads. Fishing, hunting and winter recreation
are the most common activities of area residents and cabin owners. Numerous salmon streams
make for excellent fishing and contribute to the habitat that supports the areas big game including
moose and bear. Thousands of parcels have been made available by the State of Alaska in the
remote Matsu Borough vicinity. Most of these parcels lack developed access. Trails and seismic
lines crisscross the area and provide access into the general area. Depending on the specific
parcel and season the various access means include: fly-in (via wheeled, float or ski-plane), ATV
(very dependent on the season and condition of the trails and water level), boat, & snow-machine
(the most common and cheapest access means). Less common access means include dog sled,
helicopter and non-motorized overland access by foot or cross-country ski.
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General Property Description

Location 292 individual lots in 6 subdivisions located in remote Matsu
Borough

Access Primary access is via snow-machine in the winter, fly-in year
round, and boat to river front parcels

Size & Shape 2.64 to 20.06 acres, rectangular, square & irregularly shaped

Topography Area elevations vary from 100 to 900 feet above sea level.

Topography is level to rolling.

Soils The low hills generally consist of gravelly deposits, ranging
from gravelly clay loam to gravelly sand. Terraces and
outwash plains are made up principally of water worked very
gravelly sand. Well drained uplands on nearly level to rolling
uplands are potentially suitable for cultivation, construction, or

forestry.

Vegetation Birch, spruce, cottonwoods, aspens, alders, & underbrush of
varying densities.

Utilities Electricity is not available in any of the areas discussed.

Water & Sewer No public water of sewer systems are available.

Easements Typical access and section line easements along lot lines are
50' section line, 60' public access, and 20' pedestrian

Environmental Possible frost heaves could cause problems during

Hazards construction of any improvements

Zoning Regulations [All lots are located in unregulated areas of the Matsu
Borough

Hazardous Waste & |None observed

Toxic Materials

Tax Assessments |Matanuska-Susitna Borough

Ownership History |State of Alaska
Adjacent Land Use |[Rural residential development & recreational use

Detailed Site Descriptions

Canyon Lake Subdivision ASLS 80-139

Located approximately 75 air miles northwest of Anchorage and 15 miles southwest of Skwentna
on the south bank of the Skwentna River. Access to individual lots would be via snowmachine,
fly-in to Canyon Lake then overland access or possibly to a sandbar on the Skwentna. Boat
access is also possible depending on water level. The Skwentna River is very braided and
shallow near the Canyon Lake Subdivision.

Hewitt-Whiskey Lakes Subdivision ASLS 79-148

Located between the Yentna River and Hewitt Lake, approximately 60 air miles northwest of
Anchorage and 8 miles northwest of Skwentna. Possible access includes fly-in to Hewitt Lake
then overland. Boat access is also possible to subdivision but requires knowledge of the Yentna
River channels. Snowmachine via the Yentna River provides excellent winter access to the
subdivision.

Hiline Lake

Located between Beluga Mountain and the Talachulitna River, approximately 17 miles southwest
of Skwentna. Primary summer access is fly-in to Hiline Lake with winter access by snowmachine.
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Onestone Lake ASLS 81-110

Located approximately 65 miles northwest of Anchorage and 12 miles west of Skwentna,
between Onestone and Shell Lake. Summer access is via floatplane to either Onestone or Shell
Lake then overland walk to subdivision. Winter access is via snowmachine.

Shell Lake North ASLS 80-174

Located at northwest end of Shell Lake, approximately 80 miles northwest of Anchorage and 14
miles west of Skwentna. Summer access is primarily by floatplane to Shell Lake with winter
access by snowmachine.

Shell Lake small lots USS 3987 & 3988

Located at or near Shell Lake, approximately 80 miles northwest of Anchorage and 14 miles west
of Skwentna. USS 3987 (ADL 229228) fronts Shell Lake. USS 3988 (ADL 229229) fronts an
unnamed lake just east of Shell Lake. Access to both lots is via snowmachine during the winter
and floatplane during the summer.
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DATA ANALYSIS AND CONCLUSION

Highest and Best Use

Analysis of highest and best use for the subject property is necessary to accurately estimate the
value of the land. Highest and best use analysis ensures that the value estimate is derived with
the use in mind that maximizes the utility for a given property. The appropriate highest and best
use for a given property is determined by the conditions of the market. Highest and best use can
be defined as®:

“The reasonably probable and legal use of vacant land or an improved property, that is physically
possible, legally permissible, appropriately supported, financially feasible, and that results in the
highest value.”

The land to be valued is considered vacant and thus valued with the highest and best potential
use for the property. Value for improvements (when present on the site) is then based on their
contribution to this use. The appraised parcel is vacant and unimproved.

Legally Permissible

The subject parcels are not subject to any known zoning requirements that would be restrictive to
potential development. Development of well and septic systems must comply with the
requirements of the Department of Environmental Conservation. Therefore, almost any legal use
of the site would be possible.

Physically Possible
The subject parcels range in size from 2.64 to 20.06 acres. The size and physical characteristics
are adequate to support all reasonable and probable uses.

Financially Feasible
Surrounding land use is primarily recreational. Development of the parcel depends on the
amount of resources the owner is willing to allocate for recreational needs.

Maximally Productive

Maximally productive use is the use that produces the maximum return from the proceeds of a
sale or lease. Access to fishing, hunting, snow machining and dog sledding are the primary
motivations for surrounding recreational users.

Highest and Best Use of Land as Vacant
Based on the foregoing analysis, the highest and best use of the subject parcel as vacant would
be for almost any legal use, primarily a private recreation cabin site.

Valuation Analysis
Three approaches are considered to determine the market value estimate.

Income Approach

The income approach for valuation is used primarily for income producing properties. It utilizes
the capitalization process to discount future anticipated net income to a present value. It is not
common to lease vacant land for a residential or recreational use therefore data that supports this
approach is not available.

Cost Approach

The cost approach is based on the assumption that an informed buyer would pay no more than
the cost of producing a substitute property with the same utility as the subject property. This
approach will separate the value of the land from the value of the improvements to determine the
cost of reproducing the improvements. The cost approach is most effective for appraising

® The Appraisal of Real Estate, Twelfth Edition, Appraisal Institute, 2001, p.306
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properties that have newer improvements. As such this approach will not be used for this
appraisal.

Sales Comparison Approach

The sales comparison approach considers actual sales or prices asked for properties that have
similar characteristics of the subject properties. Adjustments are made to the comparison
properties so as to determine a price at which they would have sold if they had identical
characteristics as the subject properties. This derived price then indicates a value for the subject
properties. Some of the characteristics considered include general market conditions, sales
terms, location, highest and best use and physical features. Only the sales comparison
approach is applicable.

Key Parcel Method

In appraising more than one similar parcel, it is an accepted practice to appraise a key parcel that
is most representative of the other parcels being appraised. The key parcel may be a
hypothetical parcel or an actual parcel. The value of the remaining parcels is then based on a
comparison to the key parcel. This methodology replicates typical developer thinking.

Explanation of Adjustments

DNR appraisal instructions state that the appraiser may develop and use quantitative or
gualitative adjustments. ldeally, the value differences for any price adjustment is measured by
comparing prices of paired sales that are very similar except for the feature of comparison to be
measured. When market sales do not support quantifiable adjustments for differences and the
comparable sales, the appraiser must use personal knowledge of overall trends, opinion surveys,
and/or judgment in making adjustments. The conventional sequence of adjustments is property
rights conveyed, financing terms, conditions of sale, time, location, and physical features.

An adjustment of less than 1.00 means the sale feature is superior to that appraised property and
requires a downward adjustment to indicate the value of the key parcel. An adjustment greater
than 1.00 means that the sale feature is inferior to the subject, requiring an upward adjustment to
indicate the value of the key parcel. An adjustment of 1.00 means the sale feature is similar to
the key parcel, and no adjustment is necessary. The adjustments are multiplied to obtain a total
adjustment, which is then multiplied by the sale price to indicate the value of a key parcel.

The same adjustments and procedures are applied to the key parcel value to indicate the market
value of a parcel being appraised, except the direction of adjustment is reversed when comparing
appraised parcels to the key parcel. Superior features require a positive adjustment compared
with the appraised parcel; inferior features require a negative adjustment. Detailed information
about the comparable sales and the adjustments is contained in this report and Addenda.

The parcels being appraised in this analysis have been grouped according to lot type and
adjustments for each group will be discussed individually. The groups are as follows: Interior lots,
Yentna frontage lots, Skwentna frontage lots, and Lakefront lots. The following is a summary of
adjustments and how they were estimated.

Unit of Comparison  Generally, the buyers and sellers in the market place determine the unit
of comparison, e.g. price per acre, square foot, site, front foot, etc. The price per acre is the most
commonly recognized unit of comparison in the subject market.

Rights Conveyed Fee simple less mineral rights as per Alaska Statue 38.05.125(a).
Retention and exclusion of the mineral estate does not tend to affect property values, because
most buyers are interested in the surface estate.

Financing Terms In accordance with DNR instructions, market value is estimated in terms

of seller financing typical for the market. Cash transactions sometimes are afforded a discount
from typical financing. Sales used in this analysis do not offer measurable differences in prices
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as a result of terms. In general a cash transaction would tend to be at the lower end of the price
range with listings usually setting the upper limit.

Conditions of Sale Unless otherwise noted the market transactions used in this appraisal do
not reflect any unusual seller-buyer motivations that affected value.

Market Conditions (Time) Analysis of real estate sales in the subject area indicates that
prices of vacant land have been level in the recent years. Comparable sales used in this
valuation are the most recent transactions available and need no time adjustment.

Location The subject parcels and all comparable sales are located in a remote, road less
area of the Matanuska-Susitna Borough. No location adjustment is necessary.

Size  The price per unit and size of a given unit tend to have an inverse relationship. As the
size of a parcel increases the price paid per acre decreases. Comparables that differed from the
“key lot” by more than one acre were given size adjustments based on a chart derived from
market data by Steve Starrett, staff appraiser. In general, his findings point to a 25% decrease in
unit price each time the size of a parcel doubles. A size adjustment chart is included in the
addenda to show how the adjustments were derived

Access Unless noted otherwise, the subject parcels and comparables sales featured
similar means of access.

Site Quality = Describes the physical attributes of the parcel. Any differences in sail,
topography and other physical attributes will be detailed in the lot type groupings and adjusted as
needed.

Utilities All subject parcels and comparable sales lack electricity.
Amenities Exceptional features of a given parcel may increase value. Features such as
type of water frontage, proximity to creeks and small ponds, and exceptional views are examples

of amenities that may warrant an adjustment. Any adjustments will be detailed in the lot type
groupings.
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Data Analysis and Value Conclusions

INTERIOR LOTS

Lots in this analysis range in size from 2.64 to 20.06-acres with 286 total parcels. These parcels

are located in Hewitt-Whiskey, Shell Lake North, Onestone Lake, Canyon Lake and Hiline Lake

Subdivisions. All of these parcels lack river and lake frontage but may have small pond or creek
frontage. These lots are valued based on a 4.904-acre “key lot” analysis. ADL 205137 Hewitt-
Whiskey Lake Subdivision, Lot 6, Block 2, ASLS 79-148 has been identified as the “key lot".

The subdivisions included in this analysis are summarized below and briefly discussed:

Subdivision Survey No. Parcels | Size Range
Canyon Lake 80-139 13 4.45-9.98
Hewitt-Whiskey 79-148 81 4.90 - 5.00
Shell Lake North 80-174 87 2.64 - 5.00

Onestone Lake 81-110 99 4.29 — 15.85
Hiline Lake Various 6 10 — 20.06

Key Lot Description

INTERIOR KEY LOT

Location

Subject parcel is located in the Hewitt-Whiskey Subdivision
approximately 60 air miles northwest of Anchorage and 8 miles
northwest of Skwentna (T22N, R12W, Section 12, S.M.)

Legal Description

Lot 6, Block 2, ASLS 79-148, Plat 80-135 (ADL 205150)

Access

Fly-in to Hewitt Lake then overland access via lot line easements
or boat on Yentna to subdivision area then overland along lot line
easements or over state land. Winter access via snowmachine.

Size and Shape

4.904-acre near rectangular parcel

Topography/Vegetation/
Soils

Mostly level, adequately drained and wooded parcel. Mostly
birch with sporadic spruce

Toxic Materials/
Environmental Hazards

Utilities None
Easements Typical
Hazardous Waste and None noted

Zoning Regulations

Located within unregulated Matanuska-Susitna Borough

Amenities

Interior lot, limited view, no frontage
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Summary of Comparable Sales

The following sales are the most recent transactions of parcels similar to the key parcel:

No. | Comp | Sale | Lot/Tract | Block | ASLS/USS | Size/acres | Sale $/acre | $lacre $/acre
ID date price adjusted | adjusted
to 5- to 10-
acre acre
1 | 12597 | 12/1/00 3 4 79-205 4.87 $6,000 | $1,233 | $1,233 $912
2 12591 | 1/1/00 7 6 80-132 5.00 $5,127 | $1,026 | $1,026 $770
3 | 14285 | 7/18/03 C-2 74-198 5.00 $5,250 | $1,050 | $1,050 $788
4 | 12589 | 2/1/00 B 85-176 4.32 $5,000 | $1,157 | $1,157 $821
5 | 14448 | 10/4/04 14 8 79-184 5.00 $4,700 $940 $940 $705
6 | 14238 | 9/8/03 L 11.25 $11,000 | $978 $1,301 $974
7 112608 | 3/1/00 1 3 82-126 10.14 $8,000 | $789 $1,049 $789
Adjustment Grid —Interior Key Lot
ADL 205150 COMP 1 COMP 2 COMP 3 COMP 4 COMP 5 COMP 6 COMP 7
Comp. ID # Key Lot 12597 12591 14285 12589 14448 14238 12608
Date of Sale 12/1/00] 1/1/00] 7/18/03] 2/1/00 10/4/04 9/8/03 3/1/00
[Total Sales Price $6,000] $5,127| $5,250| $5,000] $4,700] $11,000 $8,000]
Size, Acres 4.904 4.866] 4.997| 5.000] 4.320] 5.000 11.250] 10.140]
Price per/acre $1,233 $1,026 $1,050 $1,157 $940] $978] $789)
COMPARISONS
Property Rights Fee less MR __|Similar 1.00[Similar 1.00[Similar 1.00[Similar 1.00[Similar 1.00Similar 1.00Similar 1.00
Financing Terms  [Typical Similar 1.00Similar 1.00Similar 1.00/Similar 1.00/Similar 1.00Similar 1.00Similar 1.00]
Conditions of Sale |Normal Similar 1.00Similar 1.00|Similar 1.00/Similar 1.00Similar 1.00Similar 1.00Similar 1.00]
Mrktg. Cond/Time _ [Current 12/1/00f 1.00| 1/1/00 1.00] 7/18/03 1.00| 2/1/00| 1.00] 10/4/04 1.00, 9/8/03 1.00] 3/1/00 1.00]
[Total Adjustments 1.00] 1.00| 1.00 1.00) 1.00| 1.00| 1.00]
IAdjusted Unit Price $1,233] $1,026| $1,050 $1,157] $940 $978] $789
PHYSICAL
COMPARISONS
Remote MSB
Location interior lot Similar 1.00Similar 1.00[Similar 1.00[Similar 1.00[Similar 1.00[Similar 1.00Similar 1.00
Size, Acres 4.904] 4.866/ 1.00] 4.997 1.000 5.000 1.00[ 4.320 1.00[ 5.000 1.00] 11.250 1.37] 10.140 1.33]
ISM, fly-in or
boat then
overland
IAccess access Similar 1.00[Similar 1.00[Similar 1.00[Similar 1.00|Similar 1.00[Similar 1.00[Similar 1.00]
Site Quality Average Similar 1.00|Similar 1.00Similar 1.00Similar 1.00|Similar 1.00|Similar 1.00Similar 1.00
Utilities None Similar 1.00/Similar 1.00|Similar 1.00/Similar 1.00/Similar 1.00Similar 1.00Similar 1.00
Amenities None Similar 1.00/Similar 1.00|Similar 1.00/Similar 1.00iSimilar 1.00Similar 0.90[Similar 1.00
[Total Adjustments 1.00 1.00] 1.00 1.00] 1.00| 1.23] 1.33]
INDICATED
PER/ACRE VALUE $950 $1,233 $1,026 $1,050 $1,157 $940 $1,206 $1,049

Comp 1 is 4.855-acre parcel located approximately 8 miles to the southeast in the Skwentna
Station Subdivision. The University of Alaska sold this parcel in its land sales program. The

parcel has similar physical attributes to the “key lot” and did not require any adjustments. The
indicated per/acre sale price is $1,233.
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Comp 2 is 4.997-acre parcel located approximately 40 miles to the south. This parcel is located
in the Supercub Subdivision that features numerous smaller lakes and ponds and is located west
of Mt. Susitna. The indicated per/acre sales price is $1,026.

Comp 3 is a 5.00-acre parcel located approximately 45 miles to the southeast. The site is heavily
treed with birch and occasional spruce. This subdivision is located east of Mt. Susitna. The sale
price is $1,050/acre.

Comp 4 is 4.32-acre parcel located approximately 30 miles to the southeast within the Big Bend
of the Yentna River. The buyer of this parcel has constructed a cabin on the parcel. The
indicated per/acre sale price is $1,157.

Comp 5 is a 5.00-acre parcel located in Hewitt-Whiskey Subdivision. This parcel was sold by
DNR over-the-counter. The per/acre sales price is $940.

Comp 6 is a 11.25-acre sale located near Hiline Lake, approximately 20 miles to the south of the
“key lot”. This larger parcel has frontage on an unnamed creek and required an amenity and size
adjustment. After adjusting the indicated per/acre sales price is $1,206.

Comp 7 is a 10.14-acre sale located near Parker Lake about 30 miles east of the “key lot”. After
adjusting for size the indicated per/acre sales price is $1,049.

Reconciliation

Key Lot

After adjustment the comparable sales indicate a range of $940 to $1,233 per/acre with a mean
of $1,057. The comparable parcels form a tight range that indicates interior remote Matsu
parcels tend to sell at a similar price. Due to the large amount of similar parcels currently
available through the DNR land sales program and other sources, the estimated value is near the
lower portion of the range. This represents an oversupply of remote interior parcels. Based on

the preceding analysis the indicated market value estimate for the “key lot” is $950/acre (or
$4,700/ rounded for a 4.904-acre site).

Summary of Interior Lots

ADL Lot|Block| Size LOC. SIZE | ACCESS SITE  [UTILITIJAMENT] TOTAL | KEY LOT [ADJUSTED [SITE VALUE
FEes QUALITY | ES .| ADJUST |PERACRE | PERACRE | (RND)
VALUE | VALUE

205150 | 6 | 2 |4.904| Matsu |4.904|SM, fly-| Heavily [None[None| 1.00 | $950 | $950 | $4,700
Hewitt- Remote inor | wooded

Sl%glif/li(;%n boat | with at

(ASLS 79- then Iea_st one
148) overland su[ta_ble

KEY LOT access | building

site
Hewitt-Whiskey Subdivision ASLS 79-148

205133 1 1 4.9 1.00 |[1.00| 1.00 1.00 |1.00({1.00| 1.00 $950 $950 | $4,700
205134 | 2 1 4.98 1.00 [1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 $950 | $4,700
205135 | 3 1 4.98 1.00 [1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 $950 | $4,700
205136 | 4 1 | 498 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,700
205137 | 5 1 5 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,800
205138 | 6 1 499 | 100 |1.00( 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,700
205139 | 7 1 5 1.00 [1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 $950 | $4,800
205141 | 9 1 4.95 1.00 [1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 $950 | $4,700
205142 (10| 1 | 499 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,700
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205143 (11| 1 499 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,700
205144 (12| 1 497 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,700
205147 | 3 2 499 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,700
205148 | 4 2 495 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,700
205149 | 5 2 495 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,700
205151 | 7 2 498 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,700
205152 | 8 2 496 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,700
205153 | 9 2 495 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,700
205154 (10| 2 4.9 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,700
205156 (12| 2 4.9 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,700
205157 13| 2 4.9 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,700
205160 | 1 3 5 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,800
205161 | 2 3 5 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,800
205162 | 3 3 5 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,800
205163 | 4 3 5 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,800
205164 | 5 3 5 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,800
205165 | 6 3 5 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,800
205166 | 7 3 5 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,800
205167 | 8 3 5 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,800
205168 | 9 3 5 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,800
205169 (10| 3 5 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,800
205170 (11| 3 5 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,800
205171 (12| 3 5 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,800
205172 (13| 3 5 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,800
205173 (14| 3 5 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,800
205174 (15| 3 5 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,800
205175 |16| 3 5 1.00 |1.00| 1.00 1.00 |1.00|1.00|, 1.00 $950 | $950 | $4,800
205185 |26| 3 5 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,800
205186 |27| 3 5 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,800
205187 |28| 3 5 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,800
205210 | 3 4 5 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,800
205211 | 4 4 5 1.00 |1.00| 1.00 1.00 |1.00|1.00|, 1.00 $950 | $950 | $4,800
205212 | 5 4 5 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,800
205213 | 6 4 495 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,700
205214 | 7 4 493 | 1.00 |[1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,700
205215 | 8 4 499 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,700
205216 | 9 4 5 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,800
205217 (10| 4 5 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,800
205218 |11 | 4 5 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,800
205219 (12| 4 499 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,700
205222 | 3 5 499 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,700
205223 | 4 5 499 | 1.00 |1.00| 1.00 1.00 |1.00|1.00|, 1.00 $950 | $950 | $4,700
205225 | 6 5 499 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,700
205226 | 7 5 499 | 1.00 |[1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,700
205227 | 8 5 499 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,700
205228 | 9 5 499 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,700
205232 13| 5 499 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,700
205234 | 2 6 494 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,700
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205235 | 3 6 4.95 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
205236 | 4 6 4.94 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
205237 | 5 6 4.95 1.00 |[1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
205238 | 6 6 5 1.00 |[1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,800
205239 | 7 6 4.96 1.00 |[1.00| 1.00 1.00 |1.00(1.00| 1.00 $950 $950 | $4,700
205240 | 8 6 4.96 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
205242 | 2 7 4.96 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
205243 | 3 7 4,99 1.00 |[1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
205244 | 4 7 5 1.00 |[1.00| 1.00 1.00 |1.00({1.00| 1.00 $950 $950 | $4,800
205245 | 5 7 5 1.00 |1.00| 1.00 1.00 |1.00({1.00| 1.00 $950 $950 | $4,800
205246 | 6 7 5 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,800
205247 | 7 7 4.99 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
205248 | 8 7 4.96 1.00 |[1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
205249 | 9 7 4.96 1.00 |[1.00| 1.00 1.00 |1.00(1.00| 1.00 $950 $950 | $4,700
205251 | 1 8 5 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,800
205252 | 2 8 5 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,800
205253 | 3 8 4.98 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
205254 | 4 8 4.98 1.00 |[1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
205255 | 5 8 4.99 1.00 |1.00| 1.00 1.00 |1.00(1.00| 1.00 $950 $950 | $4,700
205270 (20| 8 4.99 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
205271 (21| 8 4.99 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
205272 (22| 8 4.99 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
205273 |23| 8 4,99 1.00 |[1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
Shell Lake North Subdivision ASLS 80-174
213951 | 2 4 [2964| 1.00 |1.22| 1.00 1.00 |[1.00(1.00| 1.22 $950 | $1,159 | $3,400
214026 | 3 3 3.85 1.00 |1.10| 1.00 1.00 |[1.00(1.00| 1.10 $950 | $1,045 | $4,000
214027 | 4 3 3.63 1.00 |[1.13| 1.00 1.00 |1.00(1.00| 1.13 $950 | $1,074 | $3,900
214028 | 5 3 3.63 1.00 |[1.13| 1.00 1.00 |1.00(1.00| 1.13 $950 | $1,074 | $3,900
214029 | 6 3 3.67 1.00 |1.12| 1.00 1.00 [(1.00|1.00| 1.12 $950 | $1,064 | $3,900
214030 | 7 3 3.55 1.00 |1.14| 1.00 1.00 [1.00|1.00| 1.14 $950 | $1,083 | $3,800
213954 | 1 5 2.93 1.00 |1.23| 1.00 1.00 |1.00(1.00| 1.23 $950 | $1,169 | $3,400
213955 | 2 5 4.14 1.00 |[1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $3,900
213956 | 3 5 4.18 1.00 |1.00| 1.00 1.00 |1.00(1.00| 1.00 $950 $950 | $4,000
213957 | 4 5 4.09 1.00 |[1.00| 1.00 1.00 |1.00(1.00| 1.00 $950 $950 | $3,900
213958 | 5 5 413 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $3,900
213959 | 6 5 4.02 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $3,800
213960 | 7 5 3.9 1.00 |[1.09| 1.00 1.00 [1.00(1.00| 1.09 $950 | $1,036 | $4,000
213961 | 8 5 3.73 1.00 |1.11| 1.00 1.00 (1.00|1.00| 1.11 $950 | $1,055 | $3,900
213962 | 9 5 4.27 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,100
213963 (10| 5 4.99 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
213964 (11| 5 49 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
213965 (12| 5 3.63 1.00 |[1.13| 1.00 1.00 |[1.00(1.00| 1.13 $950 | $1,074 | $3,900
213966 (13| 5 4.43 1.00 |[1.00| 1.00 1.00 |1.00({1.00| 1.00 $950 $950 | $4,200
213967 (14| 5 473 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,500
213968 |[15| 5 4.15 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $3,900
213969 (16| 5 4.64 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,400
213970 (17| 5 3.94 1.00 |[1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $3,700
213971 (18| 5 4.99 1.00 |1.00| 1.00 1.00 |1.00({1.00| 1.00 $950 $950 | $4,700
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213972 19| 5 499 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,700
213973 (20| 5 452 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,300
213974 (21| 5 3.3 1.00 |1.16| 1.00 1.00 |1.00(1.00| 1.16 $950 | $1,102 | $3,600
213975 (22| 5 403 | 1.00 |1.00| 1.00 1.00 |1.00|1.00|, 1.00 $950 | $950 | $3,800
213976 |23| 5 441 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,200
213977 (24| 5 392 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $3,700
213978 (25| 5 451 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,300
213979 26| 5 5 1.00 |1.00| 1.00 1.00 |1.00|1.00|, 1.00 $950 | $950 | $4,800
213980 (27| 5 482 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,600
213981 28| 5 488 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,600
213983 | 1 6 481 | 1.00 |[1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,600
213984 | 2 6 413 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $3,900
213985 | 3 6 413 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $3,900
213986 | 4 6 413 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $3,900
213987 | 5 6 381 | 1.00 |1.09| 1.00 1.00 |1.00|1.00( 1.09 $950 | $1,036 | $3,900
214033 | 1 7 481 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,600
214034 | 2 7 482 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,600
214035 | 3 7 482 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,600
214036 | 4 7 481 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,600
214037 | 5 7 296 | 1.00 |1.22| 1.00 1.00 |1.00|1.00| 1.22 $950 | $1,159 | $3,400
214040 | 3 8 3.79 | 100 |1.11| 1.00 1.00 |1.00(1.00| 1.11 $950 | $1,055 | $4,000
214041 | 4 8 3.78 | 1.00 |1.11| 1.00 1.00 |1.00(1.00| 1.11 $950 | $1,055 | $4,000
214042 | 5 8 397 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $3,800
214045 | 1 9 264 | 100 |131| 1.00 1.00 |1.00|1.00f 1.31 $950 | $1,245 | $3,300
214046 | 2 9 3.07 | 1.00 |1.22| 1.00 1.00 |1.00|1.00| 1.22 $950 | $1,159 | $3,600
213988 |1 | 10 | 411 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $3,900
213989 | 2| 10 | 393 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $3,700
213990 (3| 10 | 431 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,100
213991 | 4| 10 4.8 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,600
213992 | 5| 10 | 447 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,200
213993 | 6 | 10 | 402 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $3,800
213994 | 7| 10 | 411 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $3,900
213995 (8| 10 | 3.79 | 1.00 |1.11| 1.00 1.00 |1.00|1.00f 1.11 $950 | $1,055 | $4,000
213996 | 9| 10 | 295 | 1.00 |1.22| 1.00 1.00 |1.00|1.00| 1.22 $950 | $1,159 | $3,400
213997 (1| 11 | 477 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,500
213998 | 2 | 11 3.9 1.00 |1.09| 1.00 1.00 |1.00(1.00| 1.09 $950 | $1,036 | $4,000
213999 | 3| 11 | 384 | 1.00 |1.09| 1.00 1.00 |1.00(1.00| 1.09 $950 | $1,036 | $4,000
214000 | 4| 11 | 3.75| 1.00 |1.12| 1.00 1.00 |1.00|1.00| 1.12 $950 | $1,064 | $4,000
214001 | 5| 11 | 404 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $3,800
214002 | 6 | 11 | 335 | 1.00 |1.18| 1.00 1.00 |1.00|1.00| 1.18 $950 | $1,121 | $3,800
214003 | 7 | 11 3.3 1.00 |1.18| 1.00 1.00 |1.00(1.00| 1.18 $950 | $1,121 | $3,700
214004 | 8 | 11 | 3.22 | 1.00 |1.19| 1.00 1.00 |1.00(1.00| 1.19 $950 | $1,131 | $3,600
214005 | 9| 11 | 327 | 1.00 |1.19| 1.00 1.00 |1.00|1.00f 1.19 $950 | $1,131 | $3,700
214006 (10| 11 | 3.07 | 1.00 |1.21| 1.00 1.00 |1.00|1.00f 1.21 $950 | $1,150 | $3,500
214007 | 1| 12 | 436 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,100
214008 | 2 | 12 | 481 | 1.00 |1.00| 1.00 1.00 |1.00|1.00, 1.00 $950 | $950 | $4,600
214009 | 3 | 12 | 485 | 1.00 |1.00| 1.00 1.00 |1.00|1.00|, 1.00 $950 | $950 | $4,600
214010 | 4| 12 | 3.27 | 1.00 |1.19| 1.00 1.00 |1.00|1.00f 1.19 $950 | $1,131 | $3,700
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214011 | 5| 12 | 4.39 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,200
214012 | 6 | 12 | 4.68 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,400
214013 | 7 | 12 | 499 1.00 |[1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
214014 | 8 | 12 5 1.00 |[1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,800
214015 | 9 | 12 4.6 1.00 |[1.00| 1.00 1.00 |1.00({1.00| 1.00 $950 $950 | $4,400
214016 (10| 12 | 3.77 1.00 |1.12| 1.00 1.00 |1.00(1.00| 1.12 $950 | $1,064 | $4,000
214017 (11| 12 | 4.82 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,600
214018 (12| 12 | 4.89 1.00 |[1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,600
214019 |13 | 12 | 4.99 1.00 |[1.00| 1.00 1.00 |1.00({1.00| 1.00 $950 $950 | $4,700
214020 (14| 12 | 4.99 1.00 |[1.00| 1.00 1.00 |1.00(1.00| 1.00 $950 $950 | $4,700
214021 |15| 12 | 4.99 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
214022 |16| 12 | 4.99 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
214023 (17| 12 | 4.99 1.00 |[1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
214024 |18 | 12 5 1.00 |[1.00| 1.00 1.00 |1.00({1.00| 1.00 $950 $950 | $4,800
214025 | 1 | 13 | 4.07 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $3,900
Onestone Lake Subdivision ASLS 81-110
215690 | 1 2 10 1.00 |0.75| 1.00 0.90 |1.00|1.00| 0.68 $950 $641 | $6,400
215691 | 2 2 |10.22| 1.00 |0.75| 1.00 1.00 [1.00|1.00| 0.75 $950 $713 | $7,300
215692 | 3 2 (10.87| 1.00 |[0.73| 1.00 1.00 |1.00|1.00| 0.73 $950 $694 | $7,500
215693 | 4 2 10 1.00 |0.75| 1.00 1.00 [1.00|1.00| 0.75 $950 $713 | $7,100
215694 | 5 2 [10.13| 1.00 |[0.75| 1.00 0.90 |1.00|1.00| 0.68 $950 $641 | $6,500
215697 | 8 2 [10.63| 1.00 |[0.74| 1.00 0.90 |1.00|1.10| 0.73 $950 $696 | $7,400
215698 |(13| 2 |12.44| 1.00 |0.70| 1.00 1.00 [1.00|1.00| 0.70 $950 $665 | $8,300
215699 (14| 2 |10.42| 1.00 |0.74| 1.00 1.00 |1.00(1.00| 0.74 $950 $703 | $7,300
215700 (15| 2 |10.86| 1.00 |0.73| 1.00 1.00 |[1.00(1.00| 0.73 $950 $694 | $7,500
215701 (20| 2 10 1.00 |0.75| 1.00 1.00 [1.00|1.00| 0.75 $950 $713 | $7,100
215702 (21| 2 |10.000f 1.00 |0.75| 1.00 1.00 [1.00(1.00| 0.75 $950 $713 | $7,500
215703 | 1 3 10 1.00 [ 0.75| 1.00 1.00 [1.00|1.00| 0.75 $950 $713 | $7,100
215704 | 2 3 |10.68| 1.00 |0.74| 1.00 1.00 |1.00(1.00| 0.74 $950 $703 | $7,500
215705 | 3 3 [10.07| 1.00 |0.75| 1.00 1.00 [1.00(1.00| 0.75 $950 $713 | $7,200
215707 | 5 3 411 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $3,900
215709 | 7 3 5 1.00 |[1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,800
215710 | 8 3 4.7 1.00 |1.00| 1.00 1.00 |1.00({1.00| 1.00 $950 $950 | $4,500
215716 (14| 3 |10.21| 1.00 |0.75| 1.00 1.00 [1.00|1.00| 0.75 $950 $713 | $7,300
215718 |(16| 3 14.8 1.00 |0.65| 1.00 1.00 [1.00|1.00| 0.65 $950 $618 | $9,100
215720 (18| 3 4.96 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
215721 (19| 3 |10.05| 1.00 |0.75| 1.00 1.00 [1.00|1.00| 0.75 $950 $713 | $7,200
215723 (21| 3 5 1.00 |1.00| 1.00 1.00 |(1.00({1.00| 1.00 $950 $950 | $4,800
215724 (22| 3 4.98 1.00 |1.00| 1.00 1.00 [1.00|1.00| 1.00 $950 $950 | $4,700
215726 (24| 3 10 1.00 |0.75| 1.00 1.00 [1.00|1.00| 0.75 $950 $713 | $7,100
215728 | 2 4 10 1.00 |0.75| 1.00 1.00 [1.00|1.00| 0.75 $950 $713 | $7,100
215729 | 9 5 10 1.00 [ 0.75| 1.00 1.00 |1.00(1.10| 0.83 $950 $784 | $7,800
215730 (10| 5 |10.81| 1.00 |0.73| 1.00 1.00 |(1.00|1.00| 0.73 $950 $694 | $7,500
215731 (11| 5 |10.49| 1.00 |0.74| 1.00 1.00 |[1.00|1.00| 0.74 $950 $703 | $7,400
215732 (12| 5 |13.33| 1.00 |0.69| 1.00 1.00 |[1.00(1.00| 0.69 $950 $656 | $8,700
215733 (13| 5 |12.64| 1.00 |0.70| 1.00 1.00 [1.00|1.00| 0.70 $950 $665 | $8,400
215734 (14| 5 |10.12| 1.00 |0.75| 1.00 1.00 [1.00|1.00| 0.75 $950 $713 | $7,200
215735 (15| 5 |10.07| 1.00 |0.75| 1.00 1.00 [1.00|1.00| 0.75 $950 $713 | $7,200
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215740 | 2 7 10 1.00 |0.75| 1.00 1.00 |1.00|1.00f 0.75 $950 | $713 | $7,100
215741 | 3 7 (1001 1.00 |0.75| 1.00 1.00 |1.00|1.00, 0.75 $950 | $713 | $7,100
215742 | 1 8 [10.25| 1.00 |0.75| 1.00 1.00 |1.00|1.00|, 0.75 $950 | $713 | $7,300
215743 | 2 8 10 1.00 |0.75| 1.00 1.00 |1.00|1.00|, 0.75 $950 | $713 | $7,100
215744 | 3 8 |11.73| 1.00 |0.71| 1.00 1.00 |1.00|1.00f 0.71 $950 | $675 | $7,900
215745 | 4 8 |1261| 1.00 |0.70| 1.00 1.00 |1.00|1.00| 0.70 $950 | $665 | $8,400
215746 | 5 8 |[11.22| 1.00 |0.73| 1.00 0.90 |1.00|1.00| 0O.66 $950 | $624 | $7,000
215747 | 6 8 [10.56| 1.00 |0.74| 1.00 1.00 |1.00|1.00, 0.74 $950 | $703 | $7,400
215748 | 7 8 |15.28| 1.00 |0.65| 1.00 0.90 (1.00({1.00| 0.59 $950 | $556 | $8,500
215749 | 1 9 114 | 100 |0.72| 1.00 1.00 |1.00|1.00| 0.72 $950 | $684 | $7,800
215753 | 1| 10 |10.29| 1.00 |0.75| 1.00 090 (1.00({1.00| 0.68 $950 | $641 | $6,600
215754 | 2 | 10 | 10.3 | 1.00 |0.75| 1.00 1.00 |1.00|1.00|, 0.75 $950 | $713 | $7,300
215756 | 4 | 10 10 1.00 |0.75| 1.00 1.00 |1.00|1.00|, 0.75 $950 | $713 | $7,100
215757 | 1| 11 10 1.00 |0.75| 1.00 1.00 |1.00|1.00| 0.75 $950 | $713 | $7,100
215758 | 2| 11 |10.34| 1.00 |0.75| 1.00 1.00 |1.00|1.00f 0.75 $950 | $713 | $7,400
215759 | 3| 11 10 1.00 |0.75| 1.00 1.00 |1.00|1.00f 0.75 $950 | $713 | $7,100
215760 | 4 | 11 14 1.00 |0.67 | 1.00 1.00 |1.00(1.00| 0.67 $950 | $637 | $8,900
215761 | 5| 11 10 1.00 |0.75| 1.00 1.00 |1.00|1.00|, 0.75 $950 | $713 | $7,100
215762 | 6 | 11 10 1.00 |0.75| 1.00 1.00 |1.00|1.00| 0.75 $950 | $713 | $7,100
215763 | 7 | 11 10 1.00 |0.75| 1.00 1.00 |1.00|1.00f 0.75 $950 | $713 | $7,100
215764 | 8 | 11 |10.03| 1.00 |0.75| 1.00 0.90 |1.00|1.00| 0.68 $950 | $641 | $6,400
215765 |10 | 11 10 1.00 |0.75| 1.00 1.00 |1.00|1.00, 0.75 $950 | $713 | $7,100
215766 (11| 11 |10.03| 1.00 |0.75| 1.00 1.00 |1.00|1.00|, 0.75 $950 | $713 | $7,100
215767 (12| 11 |11.23| 1.00 |0.73| 1.00 1.00 |1.00|1.00| 0.73 $950 | $694 | $7,800
215768 13| 11 10 1.00 |0.75| 1.00 090 |(1.00(1.00| 0.68 $950 | $641 | $6,400
215769 |14 11 11 1.00 |0.73| 1.00 1.00 |1.00(1.00| 0.73 $950 | $694 | $7,600
215770 (15| 11 |13.17| 1.00 |0.69 | 1.00 1.00 |1.00(1.00| 0.69 $950 | $656 | $8,600
215771 (16| 11 |10.01| 1.00 |0.75| 1.00 1.00 |1.00|1.00|, 0.75 $950 | $713 | $7,100
215772 | 1| 12 15 1.00 |0.65| 1.00 1.00 |1.00|1.00| 0.65 $950 | $618 | $9,300
215773 | 1| 13 10 1.00 |0.75| 1.00 1.00 |1.00|1.00f 0.75 $950 | $713 | $7,100
215774 | 2 | 13 |12.79| 1.00 |0.69| 1.00 0.90 |1.00|1.00| 0.62 $950 | $590 | $7,500
215779 | 1| 15 |15.85| 1.00 |0.64| 1.00 1.00 |1.00|1.00|, 0.64 $950 | $608 | $9,600
215780 | 2 | 15 10 1.00 |0.75| 1.00 1.00 |1.00|1.00| 0.75 $950 | $713 | $7,100
215781 | 3 | 15 |10.23| 1.00 |0.75| 1.00 1.00 |1.00|1.00| 0.75 $950 | $713 | $7,300
215782 | 4 | 15 |10.06| 1.00 |0.75| 1.00 090 (1.00({1.00| 0.68 $950 | $641 | $6,500
215785 | 7 | 15 |10.87| 1.00 |0.73| 1.00 1.00 |1.00(1.00| 0.73 $950 | $694 | $7,500
215786 | 8 | 15 |10.47| 1.00 |0.74| 1.00 1.00 |1.00|1.00, 0.74 $950 | $703 | $7,400
215788 | 2 | 16 10 1.00 |0.75| 1.00 090 |1.00(1.00| 0.68 $950 | $641 | $6,400
215789 | 3 | 16 |1463| 1.00 |0.66 | 1.00 1.00 |1.00|1.00| 0.66 $950 | $627 | $9,200
215790 | 4 | 16 |14.15| 1.00 |0.67| 1.00 090 (1.00(1.00| 0.60 $950 | $573 | $8,100
215792 | 1| 17 |1291| 1.00 |0.69| 1.00 1.00 |1.00(1.00| 0.69 $950 | $656 | $8,500
215793 | 2 | 17 10 1.00 |0.75| 1.00 1.00 |1.00|1.00|, 0.75 $950 | $713 | $7,100
215794 | 3 | 17 |10.82| 1.00 |0.73| 1.00 1.00 |1.00|1.00| 0.73 $950 | $694 | $7,500
215795 | 4 | 17 10 1.00 |0.75| 1.00 1.00 |1.00|1.00f 0.75 $950 | $713 | $7,100
21579 (16| 2 |10.47| 1.00 |0.74| 1.00 1.00 |1.00|1.00, 0.74 $950 | $703 | $7,400
215797 |17 | 2 10 1.00 |0.75| 1.00 1.00 |1.00|1.00|, 0.75 $950 | $713 | $7,100
215798 (18| 2 |10.64| 1.00 |0.74| 1.00 1.00 |1.00(1.10| 0.81 $950 | $773 | $8,200
215799 19| 2 10 1.00 |0.75| 1.00 1.00 |1.00|1.00f 0.75 $950 | $713 | $7,100
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215800 | 3 4 |10.12| 1.00 |0.75| 1.00 1.00 |1.00|1.00| 0.75 $950 | $713 | $7,200
215801 | 4 4 |10.05| 1.00 |0.75| 1.00 1.00 |1.00|1.00| 0.75 $950 | $713 | $7,200
215802 | 5 4 |12.01| 100 |0.71| 1.00 1.00 |1.00|1.00| 0.71 $950 | $675 | $8,100
215803 | 6 4 |1488| 1.00 |0.65| 1.00 1.00 |1.00|1.00| 0.65 $950 | $618 | $9,200
215807 | 4 5 |4.920| 1.00 |[1.00| 1.00 1.00 |1.00|1.00( 1.00 $950 | $950 | $4,700
215808 | 5 5 |4.630| 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,400
215809 | 6 5 [4590| 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,400
215810 | 7 5 429 | 1.00 |[1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,100
215817 | 6 6 |5.000( 1.00 |[1.00| 1.00 1.00 |1.00|1.00( 1.00 $950 | $950 | $4,800
215818 | 7 6 5 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,800
215819 | 8 6 5 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,800
215820 | 4 7 110.25| 1.00 |0.75| 1.00 1.00 |1.00|1.00| 0.75 $950 | $713 | $7,300
215821 | 5 7 10 1.00 |0.75| 1.00 1.00 |1.00|1.00| 0.75 $950 | $713 | $7,100
215822 | 6 7 10 1.00 |0.75| 1.00 1.00 |1.00|1.00| 0.75 $950 | $713 | $7,100
216264 | 1 1 104 | 1.00 |[0.74| 1.00 1.00 |1.00|1.00| 0.74 $950 | $703 | $7,300
216265 | 2 1 105 | 1.00 |[0.74| 1.00 1.00 |1.00|1.00| 0.74 $950 | $703 | $7,400
216266 | 3 1 |11.12| 1.00 |0.73| 1.00 1.00 |1.00|1.00| 0.73 $950 | $694 | $7,700
216267 | 4 1 10.2 | 1.00 |0.75| 1.00 1.00 |1.00|1.00| 0.75 $950 | $713 | $7,300
216268 | 5 1 12 1.00 |0.71| 1.00 1.00 |1.00|1.10| 0.78 $950 | $742 | $8,900
Canyon Lake Subdivision ASLS 80-139
213707 (3&4| 1 9.98 | 1.00 |0.75| 1.00 1.00 |1.00|1.00| 0.75 $950 | $713 | $7,100
213708 |[5&6| 1 9.97 | 1.00 |0.75| 1.00 1.00 |1.00|1.00| 0.75 $950 | $713 | $7,100
213709 (7&8| 1 9.47 | 1.00 |0.77| 1.00 1.00 |1.00|1.00| 0.77 $950 | $732 | $6,900
213714 | 5 2 476 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,500
213715 [6&7| 2 9.37 | 1.00 |0.77| 1.00 1.00 |1.00|1.00| 0.77 $950 | $732 | $6,900
213720 (16| 2 496 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,700
213722 |18 | 2 469 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,500
213724 20| 2 5 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,800
213725 (21| 2 5 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,800
213727 23| 2 491 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,700
213751 | 8 7 488 | 1.00 |1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,600
213711 | 2 2 445 | 1.00 |[1.00| 1.00 1.00 |1.00|1.00| 1.00 $950 | $950 | $4,200
213746 |(8&9| 6 981 | 1.00 |0.77| 1.00 1.00 |1.00|1.00| 0.77 $950 | $732 | $7,200
Hiline Lake lots
224190 | H 10.900{ 1.00 |0.73| 1.00 1.00 |1.00|1.00| 0.73 $950 | $694 | $7,600
224601 | A 20.01| 1.00 |0.56| 1.00 1.00 |1.00|1.10| 0.62 $950 | $585 [$11,700
224185 | C 10 1.00 |0.75| 1.00 1.00 |1.00|1.00| 0.75 $950 | $713 | $7,100
224186 | D 10 1.00 |0.75| 1.00 1.00 |1.00|1.00| 0.75 $950 | $713 | $7,100
224726 | S 20.02| 1.00 |0.56| 1.00 1.00 |1.00|1.00| 0.56 $950 | $532 [$10,700
224608 20.06| 1.00 |0.56| 1.00 1.00 |1.00|1.00| 0.56 $950 | $532 |$10,700

*Potential reoffer lots in green.

appraisal assignment.

Notes on above adjustments

Remainder of lots were available over-the-counter at time of

The following parcels feature creek frontage and were given an amenities adjustment to account

for this superior feature: ADL’s 215697, 215729, 215798, & 216268, 224601
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The following parcels had wet portions and were given a site adjustment to account for this
inferior feature: ADL's 215690, 215694, 215697, 215746, 215748, 215753, 215764, 215768,
215774, 215782, 215788, & 215790.
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YENTNA FRONTAGE LOTS

Two lots feature Yentna River frontage. These parcels are both located in the Hewitt-Whiskey

Subdivision. These lots are valued based on a 5.00-acre “key lot” analysis. ADL 205178 Hewitt-
Whiskey Lake Subdivision, Lot 19, Block 3 ASLS 79-148 has been identified as the “key lot”. The
remaining lot that features Yentna frontage is ADL 215198, Lot 39, Block 3,ASLS 79-148.

Key Lot Description

YENTNA FRONTAGE KEY LOT

Location

Subject parcel is located in the Hewitt-Whiskey Subdivision
approximately 60 air miles northwest of Anchorage and 8 miles
northwest of Skwentna (T22N, R12W, Section 1, S.M.)

Legal Description

Lot 19, Block 3, ASLS 79-148, Plat 80-135 (ADL 205178)

Access

Primary access via boat, floatplane or snowmachine along the
Yentna River.

Size and Shape

5.00-acre near rectangular parcel

Topography/Vegetation/
Soils

Mostly level, adequately drained and wooded parcel. Mostly
birch with sporadic spruce

Toxic Materials/
Environmental Hazards

Utilities None
Easements Typical
Hazardous Waste and None noted

Zoning Regulations

Located within unregulated Matanuska-Susitna Borough

Amenities

Yentna frontage lot

Summary of Comparable Sales

No. | Comp |Sale date| Miles from |Lot/Tract/Block|ASLS/USS|Size/acres| Sale | $/acre | $/acre
ID subject parcel price adjusted
to 5-acre
1 [13299| 3/1/02 |18 miles south] A 76-214 3.58 |$21,900 |$6,117| $5,383
2 |13306| 3/1/02 |13 miles south E 75-73 5.00 $15,000 | $3,000| $3,000
3 |13511| 4/1/02 |20 miles north 2687 4.83 | $12,500 |$2,588| $2,588
4 13510 5/1/02 0 miles 44 3 79-148 4.90 $9,000 |$1,837| $1,837
5 |14240)10/14/02|22 miles south 89-176 12.18 | $25,000 |$2,053| $2,895
6 |12595| 5/1/00 |8 miles south 3 1 79-205 4.87 $13,500 | $2,774| $2,774
7 114297 9/23/02 |18 miles south 81-167 4.99 | $24,000 |$4,810| $4,810
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Adjustment Grid — Yentna Frontage Key Lot

ITEM/COMP. ADL 205178 COMP 1 COMP 2 COMP 3 COMP 4 COMP 5 COMP 6 COMP 7
Comp. ID # Key Lot 13299 13306 13511 13510 14240 12595 14297
Date of Sale 3/1/02 3/1/02 4/1/02 5/1/02 10/14/02 5/1/00 9/23/02
Total Sales Price $21,900 $15,000 $12,500 $9,000 $25,000 $13,500 $24,000
Size, Acres 5.000 3.580 5.000| 4.830 4.900 12.180 4.867 4.990
Price per/acre $6,117, $3,000 $2,588 $1,837, $2,053 $2,774 $4,810
COMPARISONS
Property Rights Fee less MR |Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00[Similar 1.00
Financing Terms  |Typical Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00
Conditions of Sale |Normal Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00
Mrktg. Cond/Time  |Current 3/1/02 1.00] 3/1/02 1.00] 4/1/02 1.00| 5/1/02 1.00| 10/14/02| 1.00{ 5/1/00 1.00{ 9/23/02 1.00
Total Adjustments 1.00 1.00 1.00 1.00 1.00 1.00 1.00
Adjusted Unit Price $6,117 $3,000 $2,588 $1,837 $2,053 $2,774 $4,810
PHYSICAL
COMPARISONS
Location Remote Matsu [Similar 1.00|Similar 1.00[Similar 1.00{Similar 1.00|Similar 1.00[Similar 1.00(Similar 1.00
Size, Acres 5.000[ 3.580 0.88] 5.000 1.00{ 4.830 1.00{ 4.900 1.00] 12.180] 1.41| 4.867 1.00] 4.990 1.00
Boat, fly-in,
Access SM Similar 1.00|Similar 1.00(Similar 1.00[Similar 1.00|Similar 1.00(Similar 1.00[Similar 1.00
Site Quality Good Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00
Utilities None Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00
Yentna
Amenities frontage Similar 1.00|Similar 1.00(Similar 1.00[Similar 1.00(Similar 1.00|Inferior 1.10(Similar 1.00
Total Adjustments 0.88 1.00 1.00 1.00 1.41 1.10 1.00
INDICATED
PER/ACRE VALUE $3,000 $5,383 $3,000 $2,588 $1,837 $2,894 $3,051 $4,810

Comp 1 is a 3.58-acre parcel located about 1 mile north of the confluence between the Yentna
River and Lake Creek. This location is approximately 18 miles south of the subject parcel. After
adjusting for size the indicated per/acre sales price is $5,393.

Comp 2 is a 5.00-acre parcel located just south of the Yentna and Skwentna River confluence,
about 13 miles south of the subject parcel. The indicated per/acre sales price is $3,000.

Comp 3 is a 4.83-acre parcel located approximately 20 miles north of the subject parcel, just
south of Denali National Park. The indicated per/acre sales price is $2,588.

Comp 4 is a 4.90-acre parcel located in the Hewitt-Whiskey Subdivision. This parcel was sold by
DNR over-the-counter. The indicated per/acre sales price is $1,837.

Comp 5is a 12.18-acre parcel located 4 miles south of the Yentna River and Lake Creek
confluence about 22 miles south of the subject parcel. A size adjustment yielded a per/acre price
of $2,894.

Comp 6 is a 4.867-acre parcel located north of the Yentna and Skwentna River confluence,
about 8 miles south of the subject parcel. This sale does not feature true frontage on the Yentna
River. Itis a 1* tier parcel separated from the Yentna River by undivided state land. The
indicated per/acre sales price is $3,051.
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Comp 7 is a 4.99-acre parcel located about 1 mile upstream from the Yentna River and Lake
Creek confluence. The indicated per/acre sales price is $4,810.

Reconciliation
Key Lot
After adjustment the comparable sales indicate a range of $1,837 to $5,383 per/acre with a mean
of $3,366. Comparable’s No. 1, 5 & 7 are located close to the Yentna River and Lake Creek
confluence. This area of the Yentna is very popular for fishing and the site of several lodges.
These are clearly more desirable parcels than the subject and represent the upper end of values
for Yentna frontage. Removing this sale tightens the range to $1,837 to $3,051/acre.
Comparable No. 4 was sold by DNR and will be given less emphasis than the remaining private
transactions. Comparable’s No. 2 & 6 are the most similar comparable sales and are given the
most consideration in the value estimate. Based on the preceding analysis the indicated market
value estimate for the “key lot” is $3,000/acre (or $15,000 for a 5.00-acre site).

Summary of Yentna Frontage parcels

ADL Lot |Block| Size LocC. SIZE | ACCESS SITE  |UTILITIES| AMENT. | TOTAL | KEYLOT |ADJUSTED [SITE VALUE
(acres) QUALITY ADJUST | PER ACRE | PERACRE |  (RND)
VALUE | VALUE
205178 | 19 3 5.000 | Matsu |5.000| SM, fly- | Heavily | None | Yentna | 1.00 | $3,000 | $3,000 | $15,000
Hewitt- Remote inor |wooded, frontage
Whiskey boat mostly
Subdivision level,
(ASLS 79- adequate
148) KEY drainage
LOT
215198 | 39 3 4904 | 1.00 |1.00| 1.00 1.00 1.00 1.00 | 1.00 | $3,000 | $3,000 | $14,700

*Both parcels are potential reoffer lots
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Key Lot Description

SKWENTNA FRONTAGE LOTS
Two lots feature Skwentna River frontage. Both lots lack actual frontage and are separated from
the Skwentna River by a small strip of state land (AKA 1% tier Skwentna frontage). The parcels
are located on a bluff that overlooks the Skwentna River. The Skwentna River is very braided at
this juncture. These parcels are both located in the Canyon Lake Subdivision. These lots are
valued based on a 5.00-acre “key lot” analysis. ADL 213755 Canyon Lake Subdivision, Lot 12,
Block 3, ASLS 80-139 has been identified as the “key lot” (actually 4.974-acres). The remaining
lot that features Skwentna frontage is ADL 213757, Lot 14, Block 3, ASLS 80-139.

SKWENTNA FRONTAGE KEY LOT

Location

Approximately 75 air miles northwest of Anchorage and 15 miles
southwest of Skwentna on the south bank of the Skwentna River
(T21N, R13W, Section 24, S.M.)

Legal Description

Lot 12, Block 3, ASLS 80-139, Plat 81-290 (ADL 213755)

Access

levels.

Winter access is via snowmachine along the Skwentna River.
Summer access is via wheeled plane landing on sandbars, fly-in
to Canyon Lake then overland hike, or boat at higher water

Size and Shape

4.974-acre near rectangular parcel

Topography/Vegetation/

Bluff parcel, adequately drained and wooded. Mostly birch with

Toxic Materials/

Environmental Hazards

Soils sporadic spruce
Utilities None
Easements Typical
Hazardous Waste and None noted

Zoning Regulations

Located within unregulated Matanuska-Susitna Borough

Amenities

Bluff along Skwentna River

Summary of Comparable Sales

No. | Comp [Sale date |Miles from "key|Lot/Tract| Block |ASLS/USS| Size/acres |Sale price| $/acre
ID lot"
1 |12593|10/25/00 0 miles 4 3 80-139 4.907 | $10,302 | $2,099
2 12594 | 10/25/00 0 miles 5 3 80-139 4.907 | $10,000 | $2,038
3 13305 | 7/27/00 0 miles 1 3 80-139 4.344 $9,320 | $2,145
4 |13510| 5/1/02 12 miles NE 44 3 79-148 4.90 $9,000 | $1,837
5 12595 | 5/1/00 14 miles NE 3 1 79-205 4.87 $13,500 | $2,774
6 |[13511| 4/1/02 27 miles N 2687 4.83 $12,500 | $2,588
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Adjustment Grid —Skwentna Frontage Key Lot

ITEM/COMP. ADL 213755 COMP 1 COMP 2 COMP 3 COMP 4 COMP 5 COMP 6
Comp. ID # Key Lot 12593 12594 13305 13510 12595 13511
Date of Sale 10/25/00| 10/25/00| 7/27/01 5/1/02 5/1/00 4/1/02
Total Sales Price $10,301 $10,000 $9,320 $9,000 $13,500 $12,500
Size, Acres 4.974 4.907 4.907 4.344, 4.900 4.867 4.830,
Price per/acre $2,099 $2,038 $2,145 $1,837 $2,774 $2,588
COMPARISONS
Property Rights Fee less MR Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00
Financing Terms _ |Typical Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00,
Conditions of Sale |Normal Similar 1.00(Similar 1.00(Similar 1.00|Similar 1.00|Similar 1.00/Similar 1.00
Mrktg. Cond/Time |Current 10/25/00 1.00{ 10/25/00 1.00{ 7/27/01 1.00[ 5/1/02 1.00] 5/1/00 1.00[ 4/1/02 1.00]
Total Adjustments 1.00 1.00 1.00 1.00 1.00 1.00
Adjusted Unit Price $2,099 $2,038 $2,145 $1,837 $2,774 $2,588
PHYSICAL
COMPARISONS
Canyon Lake
Location Subd. Similar 1.00(Similar 1.00{Similar 1.00|Similar 1.00|Similar 1.00{Similar 1.00
Size, Acres 4.974 4.907 1.00] 4.907 1.00] 4.344 1.00] 4.900 1.00, 4.867 1.00{ 4.830 1.00
Marginal boat,
Access fly-in, SM Similar 1.00{Similar 1.00(Similar 1.00[Superior 0.80[Superior 0.80[Superior 0.80
Site Quality Average Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00
Utilities None Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00
1st tier Skwentna
Amenities River Similar 1.00|Similar 1.00|Similar 1.00|Similar 1.00[Similar 1.00(Similar 1.00
Total Adjustments 1.00 1.00 1.00 0.80 0.80 0.80
INDICATED
PER/ACRE
VALUE $2,000 $2,099 $2,038 $2,145 $1,469 $2,219 $2,070

Comp 1 is 4.907-acre parcel located in the Canyon Lake Subdivision. This parcel was sold by
DNR in its land auction program. The minimum bid was $9,300. The indicated per/acre sale
price is $2,099.

Comp 2 is a 4.907-acre parcel that was is also located in the Canyon Lake Subdivision. The
parcel sold during the land auction and had a minimum bid of $9,300. The indicated per/acre
sale price is $2,038.

Comp 3 is a 4.344-acre parcel sold by DNR with a minimum bid of $8,700. This parcel is a bluff
lot separated from the Skwentna River by unsubsidized state land. The indicated per/acre price

is $2,038.

Comp 4 is a 4.90-acre parcel located approximately 12 miles to the northeast in the Hewitt-
Whiskey Subdivision. The Yentna River allows for more reliable boat access than the braided
Skwentna River. This parcel is far enough up the Yentna that boat access can be difficult at low
water. An access adjustment was derived from paired a sales analysis that is detailed in the
addenda. The indicated per/acre sales price is $1,469.

Comp 5 is a 4.867-acre parcel located approximately 14 miles to the northeast in the Skwentna
Station Subdivision. This subdivision is located just up river from the Yentna and Skwentna River
confluence on a smaller channel of the Yentna River. After adjusting for the superior access the
Yentna River provides the indicated per/acre sales price is $2,219.
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Comp 6 is 4.83-acre parcel located 27 miles north of the “key lot”. This parcel is located just
south of the Denali National Park. Boat access may be possible this far up the Yentna at higher
water levels. An access adjustment yielded a per/acre sales price of $2,070.

Reconciliation
Key Lot
After adjustment the comparable sales indicate a range of $1,469 to $2,219 per/acre with a mean

of $2,007. Comparables No. 1, 2 & 3 are located in the Canyon Lake Subdivision and have

similar physical characteristics as the “key lot”. The only weakness of this group of comparable
sales is that they were all sold by DNR. Comparable No. 4 appears to be somewhat of an outlier
that sold for less than other similar Yentna frontage parcels. Comparables No. 5 is just north of
Skwentna and is clearly superior to the “key lot” due to Yentna frontage. This sale along with
Comparable No. 6 helps bracket the “key lot”. These values support the sale prices that
Comparable No. 1, 2 & 3 indicate. Based on the preceding analysis the indicated market value
estimate for the “key lot” is $2,000/acre (or $9,900 for a 4.974-acre site).

Summary of Skwentna Frontage parcels

ADL Lot |Block| Size LoC. SIZE | ACCESS |SITE QUALITY |UTILITIES| AMENT. | TOTAL | KEY LOT |ADJUSTED |SITE VALUE
(acres) ADJUST | PER ACRE | PERACRE | (RND)
VALUE | VALUE
213755 |12 | 3 4974 | Matsu |4.974|SM, fly-|  Bluff None |Skwentna| 1.00 | $2,000 | $2,000 | $9,900
Canyon Remote in or parcel, frontage
Lake boat at [adequately
Subdivision high drained
(ASLS 80- water and
139) KEY levels | wooded.
LOT
213757 |14 | 3 4.47 1.00 |1.00| 1.00 1.00 1.00 1.00 1.00 | $2,000 | $2,000 | $8,900

*Potential reoffer lot in green. ADL 213757 is currently available over-the-counter.
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LAKEFRONT LOTS

Two lots feature true lake frontage. These parcels are located on or near Shell Lake. These lots
are valued based on a 5.00-acre “key lot” analysis. ADL 229229, Shell Lake small lot, USS 3988

has been identified as the “key lot”. This lot does not front Shell Lake, instead fronting an
unnamed lake just east of Shell Lake. The remaining lot that features lake frontage is ADL

229228, Shell Lake small lot, USS 3951. This lot fronts Shell Lake near the southeast portion of
the lake.

Key Lot Description

LAKEFRONT KEY LOT

Location

Lake (T21N, R12W, Section 4, S.M.)

Approximately 80 miles northwest of Anchorage and 14 miles
west of Skwentna and fronts an unnamed lake just east of Shell

Legal Description

USS 3988 (ADL 229228)

Access

Primary access via floatplane, snowmachine or ski plane

Size and Shape

4.97-acre near rectangular parcel

Topography/Vegetation/
Soils

birch with sporadic spruce

Mostly level, adequately drained and wooded parcel. Mostly

Utilities None
Easements Typical
Hazardous Waste and None noted

Toxic Materials/
Environmental Hazards

Zoning Regulations

Located within unregulated Matanuska-Susitna Borough

Amenities

Lakefront

Summary of Comparable Sales

No. | Comp Sale Lot/Tract | Block | ASLS/USS | Size/acres Sale $/acre $/acre
ID date price adjusted

to 5-

acre
1 | 14289 | 6/24/02 4 6.42 $9,900 | $1,542 | $1,665
2 | 14292 | 6/26/03 F 74-47 4.97 $11,000 | $2,213 | $2,213
3 | 14291 | 5/19/03 D 74-126 3.77 $8,000 | $2,122 | $1,952
4 | 14290 | 5/21/04 E 74-66 4.59 $8,000 | $1,743 | $1,743
5* | 13514 | 5/1/02 A 77-93 4.91 $10,000 | $2,037 | $2,037
6 | 13823 | 1/1/03 P 72-83 5.00 $10,000 | $2,000 | $2,000

*Total sale price was $55k
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Adjustment Grid — Lakefront Key Lot

ADL

ITEM/COMP. 229229 COMP 1 COMP 2 COMP 3 COMP 4 COMP 5 COMP 6
Comp. ID # Key Lot 14289 14292 14291 14290 13514 13823
Date of Sale 6/24/02 6/26/03 5/19/03 5/21/04 5/1/02 1/1/03
Total Sales Price $9,900 $11,000 $8,000 $8,000 $10,000 $10,000
Size, Acres 4.970 6.420 4.970 3.770 4.590 4.910 5.000
Price per/acre $1,542 $2,213 $2,122 $1,743 $2,037 $2,000
COMPARISONS

Fee less
Property Rights MR Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00
Financing Terms Typical Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00
Conditions of Sale | Normal Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00
Mrktg. Cond/Time Current 6/24/02 1.00 | 6/26/03 1.00 | 5/19/03 1.00 | 5/21/04 1.00 5/1/02 1.00 1/1/03 1.00
Total Adjustments 1.00 1.00 1.00 1.00 1.00 1.00
Adjusted Unit
Price $1,542 $2,213 $2,122 $1,743 $2,037 $2,000
PHYSICAL
COMPARISONS

Remote

MSB fly-in
Location lake Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00
Size, Acres 4.970 6.420 1.08 4.970 1.00 3.770 0.90 4.590 1.00 4.910 1.00 5.000 1.00
Access Fly-in, SM Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00
Site Quality Average Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00
Utilities None Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00

Lakefront
Amenities amenities Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00 | Similar 1.00
Total Adjustments 1.08 1.00 0.90 1.00 1.00 1.00
INDICATED
PER/ACRE
VALUE $2,000 $1,665 $2,213 $1,910 $1,743 $2,037 $2,000

Comp 1 is a 6.42-acre sale that fronts Hiline Lake. Hiline Lake is located about 13 miles south of
the subject parcel. After adjusting for size the indicated per/acre sales price is $1,665.

Comp 2 is a 4.97-acre sale that fronts one of the lakes known as Fish Lakes. This sale is located
about 16 miles east of the subject in a popular area near the Lake Creek and Yentna River
confluence. The indicated per/acre sale price is $2,213.

Comp 3is a 3.77-acre sale located on an unnamed lake just north of Fish Lakes and comparable
sale no. 2. This location is approximately 17 miles east of the subject parcel. After adjusting for
size the indicated per/acre sale price is $1,910.

Comp 4 is a 4.59-acre sale that fronts Sevenmile Lake. This lake is about 10 miles southeast of
the subject parcel. The indicated per/acre sale price is $1,743.

Comp 5 is 4.91-acre sale that fronts Eightmile Lake. Eightmile Lake is just east of Sevenmile
Lake approximately 12 miles from the subject parcel. This sale had substantial improvements
and personal property. The total sales price was $55,000 of which $45,000 was allocated to the
improvements and personal property. The indicated per/acre sale price for the land is $2,037.
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Comp 6 is 5.00-acre located on Yensus Lake. This lake is approximately 37 miles southeast of
the subject parcel near the confluence of the Yentna and Susitna Rivers. The indicated per/acre
sales price $2,000.

Reconciliation

Key Lot

After adjustment the comparable sales indicate a range of $1,665 to $2,213 per/acre with a mean
of $1,928. The adjusted sales price forms a tight range. Comparable No. 1 is located on Hiline
Lake which is bigger than the lake the subject parcel fronts and substantially more developed with
numerous cabins dotting the shoreline. Comparables No. 2 & 3 are located in a more popular
area for fishing but front smaller lakes than that of the subject. Comparable No. 6 is farthest
away from the subject and closer to population centers. Comparables No. 4 & 5 are the most
similar sized lakes and both are in close proximity to the subject parcel. The final value
conclusion is based on these two sales with support from the remaining sales. Based on the
preceding analysis the indicated market value estimate for the “key lot” is $2,000/acre (or $9,900

for a 4.97-acre site).

Summary of Lakefront parcels

ADL Survey | Size LOC. SIZE | ACCESS |SITE QUALITY |UTILITIES| AMENT. | TOTAL | KEY LOT |ADJUSTED| SITE
(acres) ADJUST |PER ACRE | PER ACRE | VALUE
VALUE | VALUE (RND)
229229 |USS 3988| 4.97 | Matsu | 4.97 | Fly-in Mostly | None | Fronts | 1.00 |$2,000 | $2,000 | $9,900
KEY LOT Remote or SM level, unnamed
adequately lake
drained
and
wooded
parcel
229228 |USS 3987| 4.99 1.00 |1.00| 1.00 1.00 1.00 1.20 1.20 | $2,000 | $2,400 |$12,000

* Both parcels are potential reoffers

Adjustment notes
ADL 229228 fronts Shell Lake which is substantially bigger than the lake the “key lot” fronts.

Shell Lake is more developed with a lodge and numerous cabins. This parcel also has frontage
on Shell Creek. The amenity adjustment was based on these superior features.
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CERTIFICATION OF VALUE

| certify that, to the best of my 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 is my personal, unbiased professional analyses,
opinions and conclusions.

| have no present or prospective interest in the property that is the subject of this report,
and | have no personal interest or bias with respect to the parties involved.

My compensation is not contingent on an action or event resulting from the analyses,
opinions and conclusions in, or the use of, this report.

To the best of my knowledge and belief, the analyses, opinions, and conclusions were
developed and presented in this report in conformity with the requirements of the Uniform
Standards of Professional Appraisal Practice of the Appraisal Foundation.

| have the knowledge and experience necessary to competently complete this appraisal
assignment.

My opinion of market value is shown on the preceding pages.

9/16/2005

Dated

Brandon Simpson, Dept. of Natural Resource

Remote Matsu Borough parcels Appraisal Report No. 3390 37



Remote Matsu Borough parcels

ADDENDUM

Comparable Sale Forms
Subject Parcels Surveys
Size Adjustment Chart
General Appraisal Requirements
Appraiser Qualifications

Appraisal Report No. 3390

38



Interior Comparable Sales



COMPARABLE |

ID: 12597 I_ PHOTOGRAPH/MAP:

REGION: SOUTHCENTRAL AREA: MAT/SUBORO
HEIGHBORHOOD: SKWENTNA

LOCATION:  ABOUT 1 MILE NW OF SKWENTNA AIRFORT

FRONTAGE NAME: CARMEN DRIVE
SUBDIVISION: SKWENTA STATICON ALASKA SUBDIVISION

GRANTOR: UNIVERSITY OF ALASKA
GRANTEE: DRURY, DEN

DATE C ALE PRICE
ACRES
REC Dioi: oui - anunursoe
BOOKIPAGEISER. # 2000-061278-0
INSTRU: QUIT CLAIM DEED
TERMS: TERMS TAKEN BY: DATE:

CONDITION: SOURGE OF INFORMATION/IDATE: GRANTOR BY CHUGK OSMOND 12/00

LEGAL DESCRIPTION: USGS MAP: TYONEK D= QUAD: TYONEK

LOT 3, BLOCK 4, SKWENTNA STATION ALASKA SUBD., ASLS 79-205, PLAT 80-128 LATITUDE: NB155904 LONGITUDE: W1511144
MTRS: S022N011W24

TAX ID; 2043804L003

S5LOPE: LEVEL VEGETATION:

S0ILS: APPEAR ADEQUATE

SHORE: UNUSUAL FEATURES:

SITE DESCRIPTION:

LOCATED SOUTH OF THE YENTNA RIVER ABOUT 1 MILE NORTH OF THE SKWENTNA AIRPORT. OVERLAND ACCESS TO THE AIRSTRIP IS AVAILABLE.
THE SITE HAS HO DIRECT WATERFRONT ACCESS BUT IT IS LOCATED ONE LOT OFF THE YENTNA RIVER. SOLD BY THE UNWERSITY OF ALASKA
THROUGH THEIR LAND SALES PROGRAM.

FRONTAGE: [ | LakeFrontage [ |HwyFrontage | ]OceanFrontage [ | CreekFrontage [_] PondFrontage [ ] RiverFrontage
ELECTRICITY: N TELEPHOME: N WATER: N SEWER: N NATURAL GAS: M ACCESS:

FLY-Ied
ZONING: NONE TITLE INTEREST:  FEE FARCEL TYPE:  UPLAND
EASEMENTS/RESTRICTIONS: TYPICAL

HIGHEST / BEST USE: RECREATICOMAL

MARKET EXPOSURE: UA LAND SALE PROGRAM
SUPPLY/DEMAND:

BUYER/SELLER MOTIVATION:

SALE PRICE: $6,000.00

VALUE OF IMPROVEMENTS: $0.00 MPROVEMENTS:
LAND VALUE: £6,000.00

#OFSITES: &SITE: |[AcrEs: WACRE: ||squarerFeer: /saFT: ||FrONTFREET:  $/7F: || RENTAL RATE:
1 ss000 || 4866 $1,233 211,963 50.03 0 $0.00 0.000 %




COMPARABLE /

IB: 12591 PHOTOGRAPHIMAP:

REGION: SOUTHCENTRAL AREA: MAT/SUBORO
NEIGHBORHOQOD: SKWENTNA

LOCATION: ABOUT 32 MILES SOUTH OF SKWENTNA

FRONTAGE NAME:
SUBDIVISION: SUPERCUR SUBRDIVISION

GRANTOR: UNWERSITY OF ALASKA
GRANTEE: HEARST, CHARLES

DATEQ AL.E PRICE
ACRES
REC Diar: a1 - ANGIIVRAGE
BOOK/PAGE/SER. # 3588/944
INSTRY:  QUIT CLAIM DEED

TERMS: CASH TAKEN BY: DATE:
CONDITION:
SOURCE OF INFORMATION/DATE: UNIERSITY OF ALASKA BY CHUCK OSMOND
12/00
LEGAL DESCRIPTION: USGS MAP:  TYONEK B4 QUAD: TYOMNEK
LOT 7, BLOCK 8, SUPERCUB SUBDIVISION, ASLS 80-132, PLAT 81-114 LATITUDE:  N612728 LONGITUDE:  W1512501
MTRS: S016N011W22
TAX ID: 21658061067
SLOPE: ROLLING VEGETATION:
SOILS: APPEAR ADEQUATE
SHORE: UNUSUAL FEATURES:
SITE DESCRIPTION:

SALE OF AN INTERIOR PARCEL IN SUPERCURB SLUBDIVISION, AIRCRAFT ACCESS IS LIMITED TC THE SUBDIVISION RECALUSE OF THE RELATIVELY SMAEL
SIZE OF THE AREA'S LAKES.

FRONTAGE: [ ]| LakeFrontage [ |HwyFrontage [ |OceanFrontage [ ] CreekFrontage [ PondFrontage [ ] RiverFrontage

ELECTRICITY: N TELEPHONE: N WATER: N SEWER: N  NATURAL GAS: N ACCESS:

FLYAN

BOAT

ATVSMOWMACHING
ZONING: NONE TITLE INTEREST:  FEE PARCEL TYPE:  UPLAND
EASEMENTS/RESTRICTIONS:

HILHEST / BEST Ubk: RECREATIONAL
MARKET EXFOSURE:

SUPPLY/DEMAND:

BUYER/SELLER MOTIVATION:

SALE PRICE: $5,127.00
VALUE QF IMPROVEMENTS: $0.00 IMPROVEMENTS:
LAND VALUE: $5,127.00

i OF SITES: %SITE: ACRES: %/ACRE: SQUARE FEET: LISOFT: FRONT FEET: $IFF: RENTAL RATE:
1 35927 || 4.997 $1.026 217669 50.02 0 $0.00 0.000 %










£
COMPARABLE —

iD: 14448 PHOTOGRAPH/MAP:

REGION: SOUTHCEMTRAL AREA: MAT/SUBORO

NEIGHRORHOOD: SKWENTNA

LOCATION:  LOCATED BETWEEN YENTNA RIVER & HEWITT
LAKE, ABCUT 8 MILES NW SKWENTNA

FRONTAGE NAME:

SUBDIVISION: HEWITT-WHISKEY

GRANTOR: STATE OF ALASKA, DNR
GRANTEE: HERMEN., CINDIANNE

DATE Ol ALE PRICE
ACRES:
REC DIL.. . cei i v

BOOK/IPAGESSER, # 2005-024073-0
IMSTRU: REAL ESTATE CONTRACT
TERMS: TERMS [Parrp Pl ST £119120UD

: $235 DOWN, $272/QTR @ 7. 75% FOR 5 YEARS
CONDITION: @ SOURCE OF INFORMATION/DATE: ONR RECORDS

LEGAL DESCRIPTION: USGS MAP: TALKEETNA QUAD: A3

LOT 14, BLOCK 8, HEWITT-WHISKEY SUBD., ASLS 79-148, PLAT 80-135 LATITUDE: N620158.98  LONGITUDE: W1512515.1
MTRS: SQ22NQ12W02

TAX \D:

SLOPE: VEGETATION:

S50ILS:

SHORE: UNUSUAL FEATURES:

SITE DESCRIPTION:

SOLD OTC BY DNR. INTERIOR LOT SEPERATED FROM YENTNA RIVER BY OTHER SURVEYED PARCELS. ACCESS BY SNOWMACHINE OR VIA FLY-IN OR
BOAT AND THEN OVERLAND TO PARCEL.

FRONTAGE: [ ]lakeFrontage [ |HwyFrontage [ |OceanFronlage [ ] CreekFrontage | |PondFrontage [ ] RiverFrontage
ELECTRICITY: N TELEPHONE: N WATER;: N SEWER: N NATURAL GAS: N ACCESS:

BOAT

ATVISNOWMACHINE

BN
ZONING; NOMNE TITLE INTEREST: FEE PARCEL TYPE: UPLAND
EASEMENTS/RESTRICTIONS: TYPICAL

HIGHEST / BEST USE: RECREATIONAL
MARKET EXPOSURE: DNR OTC SALE
SUPPLY/DEMAND:

BUYER/SELLER MOTIVATION:

SALE PRICE: $4,700.00

VALLUE OF IMPROVEMENTS: 50,00 IMPROVEMENTS:
LAND YaLUE: 54,700.00

#OF SITES:  $/SITE: ||ACRES: WACRE: [|SQUARE FEET: %SOFT: FRONTFEET:  $/FF: (| RENTAL RATE:
1 54,700 5 3940 217,800 50.02 $0.00 %
















~

COMPARABLE

ID: 13306 PHOTOGRAPH/MAP:

REGION: SOUTHCENTRAL AREA; MAT/SUBORO
HEIGHBORHOOD: SKWENTNA

LOCATION:  WEST SIDE OF YENTNA R. ABOUT 3.5 Mi SE OF
CONFLUEMCE OF YENTMA & SKWENTNA
RIVERS

FRONTAGE NAME: YENTMA RIVER
SUBDIVISION:

GRANTOR: SPRAGUE, BYRAN & JWANDA
GRANTEE: BUTTS. STEPHAN ET UX

DATE ¢ ALE PRICE
ACRES
REC DIST: ANCHUORAGE
BOCH/PAGE/SER. # NOT LISTED
INSTRL:  WARRANTY DEED

TERMS: CASH TAKEN BY: BLS DATE:  8/10/2005
CONDITION:  ARMS LENGTH

SOURCE OF INFORMATION/DATE: STATEWICE REAL ESTATE SER. BY MWC

032002
LEGAL DESCRIPTION: USGS MAP: TYONEK D-3 QUAD: TYONEK
TR. E, ASLS 75-73 WITHIN SEC. 35, T22N. R10E, SM FLAT 78-97 ADL 60964 LATITUDE:  N615705 LONGITUDE:  WA1510350
MTRS:  SO2ZNO10W35
TAXID:  SOZZNOIOW3S
SLOPE: LEVEL VEGETATION:  BIRCH, SPRUCE, COTTONWOOD

SOILS: GRAVEL
SHORE: UNUSUAL FEATURES: 360 DEGREE VIEW OF MT. MCKINLEY, TALKEETNA'S, & MT. YENLO
SITE DESCRIPTION:

4.5 SE OF THE COMMUNITY OF SKWENTNA. THERE |S AN 1SLAND IN FRONT OF THE S{TE FORMING A SLOLUGH. THE PARCEL IS ABOUT 53 MI FROM THE
DESHKA LANDING (2-3 HRS BY BOAT) OR ABCUT 40 MI UPRIVER FROM THE SUSITMA RIVER. THIS IS A RESALE OF DNR COMP 11788 THAT SOLD FOR
318,200 ON TERMS IN NOVEMBER, 19598. THE SELLER RECEIVED THE PROPERTY BACK AND RESOLD iT. AERIAL INSPECTION SHOWS THAT CABIN
APPEARS TO HAVE BEEN CONSTRUCTED ON PARCEL SINCE TIME OF SALE.

FRONTAGE: [ |LakeFrontage [ ]HwyFrontage [ ]OceanFrontage [ ] CreekFrontage [ | PendFrontage  [w] RiverFrontage

ELECTRICITY: N TELEPHONE: N WATER: N SEWER: N  NATURAL GAS: N ACCESS:

BOAT
ZONING: TITLE INTEREST:  FEE FARCEL TYPE:  UFLAND
EASEMENTS/RESTRICTIONS: TYPICAL

HIGHEST / BEST USE: RECREATICNAL
MARKET EXPOSURE:

SUPPLY/DEMAND:

BUYER/SELLER MOTIVATION:

SALE PRICE: $15,000.00
VALLUE QF IMPROVEMENTS: 50.00 IMPROVEMENTS:
LAND VALUE: $15,000.00

#OF SITES:  WSITE: |(ACRES: WACRE: ||SQUAREFEET: $/5QFT: ||FRONTFEET:  ®FF: || RENTAL RATE:
1 $15,000 5 $3.000 217,800 $0.07 0 $0.00 0.000 %













COMPARABLE &

[D: 12595 PHOTOGRAPH/MAP:

REGION: SOUTHCENTRAL AREA; MAT/SUBCRO
NEIGHBORHOOD: SKWENTNA

LOCATION:  S50UTH SHORE OF YENTA RIVER, ABOUT 1 MILE
UPSTREAM OF CONFLUENCE WITH SKWENTNA
RWER

FRONTAGE NAME: YENTNA RIVER
SUBDIVISION:  SKWENTA STATION SUBDIVISION

[ WS, R .
GRANTEE: ROTH, RAYMOQND AND SHIRLEY

DATE C ALE PRICE
ACRES
REC Dlar: aui - AruiurAses
BOOK/PAGE/SER. # 3635/858
INSTRU: QUIT CLAIM DEED
TERMS: TEARMS TAKEN BY: DATE:

CONDITION: OWNER FINANCING, 209 DOWN, 5 YEAR CALL
SOURCE CF INFORMATION/DATE: BETTY KEENER, REALTOR BY CHUCK OSMOND

12/00

LEGAL DESCRIPTION: USGS MAP: TYONEK D4 QUIAD:  TYONEK
LOT 3, BLOCK 1, SKWENTNA STATION ALASKA SUBD., ASLS 79-205, PLAT 850-128, LATITUDE: NB15506 LONGITUDE: W1511202
ADL 205097

MTRS: S022N011W24
TAX ID: 2048B01L003
SLOPE: LEVEL VEGETATION: PRIMARILY SPRUCE
S50ILS: APPEAR ADEQUATE
SHORE: UNUSUAL FEATURES:
SITE DESCRIPTION:

LGCATED ON SOUTH SIDE QF THE YENTNA RIVER ABOUT 1 MILE NORTH OF THE SKWENTNA AIRPORT. OVERLAND ACCESS TO THE AIRSTRIP IS
AVAILABLE AND THE SITE CAN ALS0 BE ACCESSED BY RIVERBOAT. THE SITE DOES NOT HAVE ACTUAL RIVER FRONTAGE AS THERE IS A SMALL
TRACT OF STATE LAND BETWEEN THE PARCEL AND THE RIVER. THE TRACT IS 300 FEET FROM THE RIVER.

FRONTAGE: | ]LakeFrontage [ |HwyFrontage [ |OceanFrontage [ |CreekFrontage [ | PondFrontage || RiverFrontage

ELECTRICITY: N TELEPHOMNE: N WATER: N SEWER: N NATURAL GAS: N ACCESS:

BOAT

FLY-IN
ZONING: NONE TITLE INTEREST: FEE PARCEL TYPE: UPLAND
EASEMENTS/RESTRICTIONS:

HIGHEST / BEST USE: RECREATICNAL
MARKET EXPOSURE:
SUPPLY/DEMAND:
BUYERISELLER MOTIVATION:

SALE PRICE: $13,500.00

VALUE OF IMPROVEMENTS: 50.00 IMPROVEMENTS:
LAND VALUE: $13,600.00

#OF SITES: WSITE; ||ACRES: WACRE: ||squAREFEET: %SQFT: |[[FRONTFEET:  $FF: || RENTAL RATE:
1 $13,500 4867 62,774 242,007 $0.06 0 $0.00 0.000 %







Skwentna Frontage Comparables Sales



COMPARABLE |

ID: 12593 PHOTOGRAPH/MAP:

REGION: SQUTHCENTRAL AREA: MAT/SUBORO

NEIGHBORHOOD: SKWENTNA

LOCATION:  SOUTH SHORE OF SKWENTNA RIVER, 13 MILES
SW OF SKWENTNA

FRONTAGE NAME: SKWENTNA RIVER

SUBDIVISION: CANYON LAKE SUBDIVISION

GRANTOR: STATE OF ALASKA
GRANTEE: HANCOCK, CHARLES

DATE ¢ ALE PRICE

ACREf

REC Diva. wnri - ;i swnvean

BOOWPAGE!SER. #

INSTRU: REAL ESTATE CONTRACT

TERMS: TERMS TAKEN BY: DATE:

CONDITION; TYPICAL STATE TERMS

L

SOURCE OF INFORMATION/DATE: STATE OF ALASKA BY CHUCK OSMOND 12/00

LEGAL DESCRIPTION: USGS MAP; TYONEK D-5 QUAD: TYONEK

LOT 4, BLOCK 3, CANYON LAKE SUBD., ASLS 80-120, PLAT 81-280, ADL 213762 LATITUDE: NE15413 LONGITUDE: W1513555
: W

TAX ID: 22648031004 MTRS:  S0zIND13W23

SLOPE: ROLLING VEGETATION:

SOILS: AFPEAR ADEQUATE

SHORE: UNUSUAL FEATURES:

SITE DESCR!IPTION:

LOCATED ON SQUTH SIDE OF THE SKWENTNA RIVER. THE SITE DOES NOT HAVE ACTUAL RIVER FRONTAGE AS THERE IS A SMALL SLIVER OF STATE
LAND BETWEEN THE PARCEL AND THE RIVER. EFFECTIVELY, HOWEVER, THIS IS A RIVERFRONT PARCEL. MINIMUM BID FOR THE STATE AUCTICON
WAS $0,300. SEVEN SIMILAR PARCELS WERE AVAILABLE AT THE MINIMUM PRICE BUT ONLY TWO SOLD, NODISCOUNTS OM THE SALE. REPORT 30488,
3180.

FRONTAGE: | ]LakeFrontage [ ]HwyFrontage [1OceanFrontage [ | CreekFrontage |_] PendFrontage k| RiverFrontage

ELECTRICITY: N TELEPHONE: N WATER: N SEWER: N  NATURAL GAS: N ACCESS:
BOAT
FLY-IN
ZONING: NONE TITLE INTEREST:  FEE PARCEL TYPE:  UPLAND
EASEMENTS/RESTRICTIONS:

HIGHEST { BEST USE: RECREATIONAL
MARKET EXPOSURE:

SUPPLYMDEMAND:

BUYERI/SELLER MOTIVATION:

SALE PRICE: $10,301.00

VALUE OF IMPROVEMENTS: 50.00 IMPROYEMENTS:
LAND VALUE: $10,301.00

# OF SITES: YSITE: ACRES: YSACRE: SQUARE FEET: $ISQFT: FRONT FEET: $FF: RENTAL RATE:
1 210,301 4907 $2,000 0 %0.00 0 $0.00 0.000 %




COMPARABLE Z

ID: 12594 PHOTOGRAPH/MAP:

REGION: SOUTHCENT rmaL AREA; MAT/SUBORO
NEIGHBORHOOD: SKWENTNA

LOCATION:  SOUTH SHORE OF SKWENTNA RVER, 13 MILES
SW OF SKWENTNA

FRONTAGE NAME: SKWENTNA RIVER
SUBDIVISION: CANYON LAKE SUBDIVISION

GRANTOR: STATE OF ALASKA
GRANTEE: SEDLACEK, ROBEERT N.

DATE ( ALE PRICE
ACRES
REC Dior. ovi - mvununace

B00M/PAGESSER. #
INSTRU: REAL ESTATE CONTRACT

TERMS: TERMS TAKEN BY: DATE:
CONDITION:  TYPICAL STATE TERMS

SOURCE OF INFORMATION/DATE: STATE OF ALASKA BY CHUCK OSMOND 1200

LEGAL DESCRIPTION: USGS MAP:  TYONEK D5 QUAD:  TYONEK

LOT 5, BLOCK 3, CANYON LAKE SUBD., ASLS 80-139, PLAT 81-290, ADL 213763 LATITUDE:  N&15410 LONGITUDE:  W1513546
MTRS: S021NQ1aW23

TAX ID: 22648031005

SLOPE: ROLLING VEGETATION:

SOILS: APPEAR ADEQUATE

SHORE: UNUSUAL FEATURES:

SITE BESCRIPTION:
LOCATED ON SOUTH SIDE OF THE SKWENTNA RIVER. THE SITE DOES NOT HAVE ACTUAL RIVER FRONTAGE AS THERE 1S A SMALL SLIVER QOF STATE

LAND BETWEEN THE PARCEL AND THE RIVER. EFFECTIVELY, HOWEVER, THIS IS A RIVERFRONT PARCEL. MINIMUM BID FOR THE STATE AUCTION
WAS 59,300, SEVEN SIMILAR PARCELS WERE AVAILABLE AT THE MINIMUM PRICE BUT ONLY TWO SOLD. REPORT 3088, 3180.

FRONTAGE: [ |LakeFrontage [ |HwyFrontage [ JOceanFrontage [ |CreekFrontage [ | PondFrontage [ ] RiverFrontage

ELECTRICITY: N TELEPHONE: N WATER: N SEWER: N NATURAL GAS: N ACCESS:

BOAT

FLY-IN
ZONING: NONE TITLE INTEREST: FEE PARCEL TYPE: UPLAND
EASEMENTS/RESTRICTIONS:

HIGHEST f BEST USE: RECREATIONAL
MARKET EXPOSURE:
SUPPLY/DEMAND:
BUYER/SELLER MOTIVATION:

SALE PRICE: 510,000.00

VALUE OF IMPROVEMENTS: $0.00 IMPROVEMENTS:
LAND VALUE: $10,000.00

#OF SITES: &SITE: ACRES: WACRE: SGUARE FEET: $ISQFT: FRONT FEET: $/FF: RENTAL RATE:
1 510,000 4907 $2,038 1] %0.00 o $0.00 0.000 %




COMPARABLE

N

'

ID: 13305 PHOTOGRAPHIMAP:

REGION: SCUTHCENTRAL AREA: MAT/SUBORO
NEIGHBORHOOD: SKWENTNA
LOCATION: 14 SW OF SKWENTNA

FRONTAGE MAME: SKWENTNA RIVER
SUBDIVISION: CANYON LAKE

GRANTOR:  STATE OF ALASKA, DNR
GRANTEE: TREVOR & MARGO MCCABE

L

DATE C ALE PRICE
ACRES

REC Dimi: w1 - Anvununacc
BOOW/PAGE/SER. # 2002-015483-0
INSTRU: REAL ESTATE CONTRACT
TERMS: TERMS TAKEN BY: DATE:

CONDITION: SEALED BID AUCTION

L

SOURCE OF INFORMATION/DATE:

LEGAL DESCRIPTION: USGS MAP: TYONEK D-5 QUAD: TYONEK
LOT 1 BLOCK 3 CANYON LAKE SUB. ASLS 80-139, PLAT 82-63. ADL 213759 LATITUDE: N&15415 LONGITUDE: W1i513620

MTRS: SO021N0M13W14
TAX tD:

SLOPE: LEVEL VEGETATION:
S0ILS:

SHORE: UNUSUAL FEATURES:
SITE DESCRIPTION:

THIS PARCEL 15 50' TO 300" FROM THE SKWENTNA RIVER. THE NO DEVELOPMENT AREA IN THE WEST CORNER IS FOR THE BENEFIT OF THE RUNWAY
LYING JUST WEST. NO DISCOUNTS ON THE SALE. 2001 DNR SUMMER AUCTION SALE ( MINIMUM BID $8,700). REFPORT 3159, 3180.

FRONTAGE: [ |LakeFrontage [ |HwyFrontage [ |OceanFroniage | | CreekFroniage [] PondFrontage  [wi RiverFrontage

ELECTRICITY: N TELEFHONE: N WATER: N SEWER: N NATURAL GAS: N ACCESS:

BOAT
FLYAN

ZONING: TITLEINTEREST: FEE PARCEL TYPE: UFLAND
EASEMENTS/RESTRICTIONS: TYPICAL FLUS NQ DEV. AREA IM WEST CORNER. SEE SITE DESCRIPTION.

HIGHEST / BEST USE: RECREATIONAL
MARKET EXPOSURE:

SUPPLY/DEMAND:

BUYER/SELLER MOTIVATION:

SALE PRICE: $9,320.00
VALUE Of IMFROVEMENTS: 30.00 IMPROVEMENTS:
LAND VALUE: $9,320.00

) t OF SITES: %SITE: ACRES: HACRE: SQUARE FEET: WEQFT: FROMKT FEET: SFF: RENTAL RATE:
1 $9,320 4344 52,145 189,225 $50.05 D £0.00 D.000 %

—_
















COMPARABLE |

ID: 14289

PHOTOGRAFH/MAP:

REGION:

LOCATION:

FRONTAGE NAME:

SUBDIVISION:

SOUTHCENTRAL
NEIGHBORHOOD:

AREA: MAT/SUBCRO
BELUGA MOUNTAIN

~B5 MI NW OF ANCHORAGE ON NW SIDE OF
HILINE LAKE

HILINE LAKE
HILINE LAKE ALASKA

GRA.. .
GRANTEE:

GAYLE ROTH & JAME BARBER, REV TR
DINELLO, FRANK

DATE ¢ ALE PRICE
ACRES
REC Diai:
BOOK/PAGEISER. # 2002-042761-0
INSTRU:

TERMS: CASH
CONDITION:

HANL AU RALE

WARRANTY DEED

TAKEN BY: DATE:

SOURCE OF INFORMATION/DATE: AGENT ERWIN MOSER, BWOD 10/04

LEGAL DESCRIPTION:
572, 82, TRACT 4, PLAT 64-76; TAX PARCEL TRACT A4

USGS MAP: TYONEK QUAD; D4
LATITUDE: 81.75081 LONGITUDE; -191.39687
MTRS: StoN12¥W11

TAX1D: 6144000100A4

SLOPE: MODERATE VEGETATION:
50ILS5: ADEQUATELY DRAINED

SHORE: DRY UNUSUAL FEATURES:
SITE DESCRIPTIOM:

SPRUCE, BIRCH, UNDERERUSH, HEAWY ORGANIC OWVERBURDEN

NOM-RECTANGULAR

THIS PROPERTY HAS A GOOD VIEW OF BELUGA MOUNTAIN. IT CAN BE ACCESSED BY FLOATPLANE IN THE SUMMER AND BY SNOWMOBILE OR SKi

PLAN IN WINTER.

FRONTAGE: LakeF rontage | THwyFrontage [ ]OceanFrontage [ ] CreekFrontage {_|PondFrontage [ | RiverFrontage
ELECTRICITY: N TELEPHONE: N WATER: N SEWER: N NATURAL GAS: N ACCESS:
FLY-IN
ATVISNOWMACHINE
ZONING: NONE TITLE INTEREST:  FEE PARCEL TYPE: UPLAND
EASEMENTS/RESTRICTIONS: TYFICAL
HIGHEST / BEST USE: RECREATIONAL
MARKET EXPOSURE:
SUPPLY/DEMAND:

BUYERFSELLER MOTIVATION:

SALE PRIGE: $9,900.00
VALUE OF IMPROVEMENTS: $0.00 IMPROVEMENTS:
LAND VALUE: $9,900.00
fOF SITES: $/SITE: ACRES: WACRE: SQUARE FEET:  $/SQFT: FRONT FEET: $FF: RENTAL RATE:
1 58,900 6.42 $1,542 279,655 $0.04 200 $49.50 0.000 %
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ORIGINAL ]

U.S. SURVEY
NO. 3987, ALASKA

SLTUATED

Ol THE SOUTH ND OF SHELL LAKE,

Al 178 OUTLEY

w

AND

DESIGNATION OF U. 8. LOCATION MONUMENT NO. 3667

True Meridian

GEOGRAPHIC PCSITION
MAGNETIC OF W1TNESS MBAIDER CONNEE NO. 1

DECLINATION 25°E.
LATITUDE 61°55°56.24" N., LONGITULE 151°30'1B.20" W.

AREA: 4.99 ACRES

EXECUTED BY:
C. NORMAN BROWN, SUPERVISORY CADASTRAL SURVEYOR

JUNE &5, 1962 TO JUKE 2, 1963

Under Special Instructions
Dated April 25, 192, and
Approved Aprii 30, 1962

UNITED STATES DEPARIMENT OF THE INTERIOR
BUREAU OF LAND MANAGEMENT
Washingtan, D. C. October 30, 1964
This plat ic strictly conformsble to the ap-
proved field notes, end the sirvey, having
been correctly executed in asccordance with
the reguirements of law snd the regulations

of this Buresu, 15 hereby accepted.

©  BRASS CAPPED IRON POST F the Di
or rector

Jilrorocn

1 O 1 2 3 4 Acting Chief, Division of EnglneeTing

SCALE N CHAINS

J P

gl OF - www fastio.com :
S e SRSH




ORIGINAL "

U. S. SURVEY
No. 3988, ALASKA

SIMUATED

ON AN UNNAMEL LAKE

LOCATED APPROXIMATELY ONE M1LE EASTERLY

Meridion

CF 1HE QUTLET OF SHELL LAKLK

True

GEOGRAPHIC POSITION AT MEANLE

COR. NC. 1

LASIOULE 61° 56' 17.85" N.  LONGITUDE 151° 26 12.13" W.

Maognenc Decieriion
25 4K

AND

ESTABLISIMENT OF

U.5. LOCATION MONUMENT NO. 3966

ARRA: 4.97 ACRES

U. 8. SURVEY No. 2988

SURVZYED BY
RALPE J. ELLIS, SUPERVISORY CADASTRAL SURVEYOR

SUNE 25, 1968

UNDER SPECIAL INSTRUCTIONS
DATED APFIL 25, 1562
AND

APPROVED APHIL 30, 1962

UNITED SIATES DEPARTMENT OF THE INTERICR
BUREAU OF LAND MANAGEMENT
Washingtor, D.Ce July 16, 1963

Tnis plat is strictly conformable to the approved
fieid notes, and the survey, having been cOrrectly ex-

Scal in  Chane

ecuted in accordance with the requirements of law and
o INGICATES s D IRON POST the reguiations of this Bureau, is hereby accepted.
EA For the Director
A
2\
By
\
A
X
®
\ Chief,
, \
X
03 .
) e,
DF Bl lisuo com




DNR SIZE ADJUSTMENT METHOD
DEVELOPED BY STEVE STARRETT

ACRES VALUE RATIO
2.50 1.33
3.00 1.22
3.50 1.14
4.00 1.08
4.50 1.04
5.00 1.00
6.00 0.95
7.00 0.90
8.00 0.85
9.00 0.80
10.00 0.75
11.00 0.73
12.00 0.71
13.00 0.69
14.00 0.67
15.00 0.65
16.00 0.64
17.00 0.62
18.00 0.60
19.00 0.58
20.00 0.56
21.00 0.55
22.00 0.55
23.00 0.54
24.00 0.53
25.00 0.53
26.00 0.52
27.00 0.51
28.00 0.50
29.00 0.50
30.00 0.49
31.00 0.48
32.00 0.48
33.00 0.47
34.00 0.46
35.00 0.46
36.00 0.45
37.00 0.44
38.00 0.43
39.00 0.43
40.00 0.42

The above graph represents a general market trend in the size-price behaviour for remote parcels.

For parcels over 5 acres in size, the price per acre decreases by 75 percent or a multiplier of .75 when parcel size doubles.

In order to adjust for parcel sizes in size increments smaller than a doubling of size (e.g. a 16-acre parcel which fits between the 10 to 20 acres
size category) the value ratios are interpolated.

For parcels over 5 acres in size, the interpolation is made on a straight line basis, because larger parcels tend to sell on a price per acre basis.

For parcels under 5 acres in size, the interpolation between size categories is exponential, because the concept of building site value is more
important than the number of acres.

dnrsize.xls 1/6/2005



Skwentna frontage paired sales analysis

Paired sales analysis:

Access adjustment — Skwentna River frontage vs. Yentna River frontage

Comp 12594 (Sold 10/25/00) Comp 3 (Sold 5/1/00)

$10,000 sales price $13,500
4.907-acres 4.867-acres

$2,038 per/acre $2,774 per/acre

$2,038/$2,774 = 0.73 — Skwentna frontage sold for 73% of Yentna frontage, or 27% less

Grouped sales analysis:

Skwentna Comps (12593, 12594, & 13305) Yentna Comps (13510, 12595, & 13511)

Sold between 10/25/00 — 7/27/01 Sold between 5/1/00 — 5/1/02
4.344 to 4.907 acres 4.83 to 4.90 acres

Sold for $2,038 to $2,145/acre Sold for $1,837 to $2,774/acre
Average = $2,094/acre Average = $2,400/acre

$2,094/$2,400 = 0.87 = Skwentna frontage sold for 87% of Yentna frontage, or 13% less.

Comparable No. 13510 (Yentna frontage) appears to be somewhat of an outlier. Below is the
grouped sales analysis removing this sale from consideration.

Skwentna Comps (12593, 12594, & 13305) Yentna Comps (12595, & 13511)

Sold between 10/25/00 — 7/27/01 Sold between 5/1/00 — 4/1/02
4.344 to 4.907 acres 4.83 to 4.867 acres

Sold for $2,038 to $2,145/acre Sold for $2,588 to $2,774/acre
Average = $2,094/acre Average = $2,681/acre

$2,094/$2,681 = 0.78 = Skwentna frontage sold for 78% of Yentna frontage, or 22% less.

Based on the preceding analysis an adjustment of .80 is reasonable and will be used =
Skwentna frontage lots sell for 80% of Yentna frontage, or 20% less



GENERAL APPRAISAL STATE of ALASKA
REQUIREMENTS DEPARTMENT of NATURAL RESOURCES

1. Client: DNR is the sole client for all appraisal assignments, regardless of who contracts for or pays for the appraisal.

2. Appraiser Contact With DNR: Any appraiser preparing a report for use by DNR is required to contact the DNR Review
Appraiser befare beginning work, even if he or she is generally pre-gualified on DNR’s list of appraisers. (See #3,
Appraiser Qualifications below.) This contact is required so that DNR may approve the appraiser’s training and

experience for the specific assignment and so that DNR may issue any supplemental appraisal requirements specific to
the assignment. DNR must pre-approve any appraiser who will make a significant contribution to the appraisal in terms
of inspection, research, and analyses. Pre-approval of an appraiser does not guarantee that DNR will accept the
appraisal, but means that the appraiser appears to be qualified for the assignment in terms of training and experience.

3. Appraiser Qualifications: DNR maintains and periodically updates a list of qualified appraisers. The list is available
upon request and is available at http://www.dnr.state.ak.us/land/appraisal.htm. The list does not constitute a
recommendation by DNR, but means an appraiser appears to be qualified to appraise state land, based on DNR’s
review of the appraiser's resume. An appraiser who is not on the list shall submit a resume for DNR approval before
beginning work. Only a General Real Estate Appraiser, certified by the Alaska Board of Real Estate Appraisers, can
appraise leases and other partial interests in land. For special projects, DNR may require special training and
experience.

4. When to Begin the Appraisal: DNR recommends that the Final Finding be complete and the survey be substantially
complete before the appraisal process begins. Otherwise, the applicant risks having to pay for amendments to the
appraisal or having the appraisal becoming outdated. A survey is substantially complete when the DNR survey unit has
reviewed the draft plat and only minor technical corrections are needed for DNR approval of the survey. DNR will not
review the appraisal until the Final Finding is complete and the survey is substantially complete.

5. Appraisal Standards: All appraisals must be prepared in accordance with these requirements and all applicable

Standards in the current edition of Uniform Standards of Professional Appraisal Practice (USPAP) published by the

Appraisal Foundation. For special projects, DNR may require pre-work conferences and may issue supplemental
instructions.

The appraisal must be a complete appraisal. Under special conditions, DNR may allow a limited appraisal. A self-
contained appraisal is preferred. A summary appraisal is acceptable if the report contains sufficient information for
the reviewer to find that the analyses and conclusions are supported and reasonabie. Regardless of the type of report,
the scope of work must be clearly described. A restricted report (letter of opinion) is not acceptable. (See USPAP for
a definition of the terms cited in bold.)

6. Purpose of the Appraisal: In most cases, the purpose of the appraisal is to estimate the market value of the land, and,
in some cases, to estimate annual market rent based on the market rental rate for the land. Contact the DNR Review
Appraiser for this information, which is specific to each assignment.

7. Intended Use and Intended Users of the Appraisal: DNR will use the appraisal to establish the purchase price or

annual rent for state lands. A rent adjustment appraisal may be used to establish the purchase price for a parcel if DNR
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approves a preference right purchase application subsequent to completion of the appraisal and if the DNR Review
Appraiser determines that the appraised value is consistent with market conditions as of the date the preference right

purchase is approved. Contact the DNR Review Appraiser for this information, which is specific to each assignment.

8. Definitions:

State land is defined in AS 38.05.965 (20) as “all land, including shore, tide, and submerged land, or resources
belonging to or acquired by the state.”

Appraisais must use the following definition of 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 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 that neither is under undue duress.'

For the reasons explained below, appraisals using other definitions will be returned for correction.

Market rent is defined as;

The most probable rent that a property should bring in a competitive and open market.

Rental rate is defined as:

The percentage of market value that a comparable class of private property would bring in the open market
with the same conditions of lease as offered by the state.

9. Terms of Sale: Market value must be estimated in terms of seller financing typical for the market. If applicable, specify
the terms of typical seller financing for the market in which the subject property is located. DNR will not accept
appraisals that apply a downward adjustment to comparable prices with typical seller financing in order to indicate a
cash value. DNR offers seller financing, and discounts for cash are prohibited by AS 38.05.065. This is the reason for
the market value definition used above, to provide a value based on “precisely revealed terms.”

10. Property Rights Appraised: For fee simple purchases, appraise the fee simple estate less mineral rights reserved
under AS 38.05.125(a). Appraisals that do not cite this definition will be returned for correction.

For the appraisal of partial interests, land exchanges, and preference right purchases, the appraiser shall obtain a copy
of DNR’s proposed conveyance document, the Preliminary Decision, and the Final Finding statements. These items

contain information that affect the rights to be appraised and must be included in the report addenda.
11. Date of Valuation: The appraiser shall confirm this date with the DNR Review Appraiser.

12. Inspection: The appraiser must make an onsite inspection of each appraised property and comparable. Fly-over
inspections are acceptable for remote properties. However, if a valuation error resuits due to lack of adequate
inspection, the appraiser will be required to do an onsite inspection at his or her own expense. DNR may allow
exceptions to these inspection requirements, if special conditions warrant. Any exceptions must be authorized in writing
by the DNR review appraiser before work begins.

' The Appraisal of Real Estate, Eleventh Edition, Appraisal Institute, 1996, page 22
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13. Photographs: Reports must contain onsite photographs of all appraised properties and comparables that were
inspected. Photographs must clearly illustrate the character and quality of the properties and must clearly approximate
property corners and boundaries with marks on the photographs or explanatory captions. Low aititude photographs are
acceptable if they meet the above criteria. Digital photographs must be on photo-quality paper such as “laser paper”
recommended by printer manufacturers.

14. Plat or Survey Maps: The report must contain legible and clearly readable copies, showing the size and dimensions of
each parcel appraised. Legible plat notes must also be included.

15. Key Parcel: When appraising similar parcels within the same subdivision or neighborhood, a typical or “Key Parcel(s)’
valuation method should be used. The key parcel must be identified by legal description and other pertinent factors; its

specific site characteristics must be stated, including size, access, utilities, soil conditions, and amenities.

16. Comparable Sale Data: Comparable Sale Forms or data sheets are required for ali reports, including form reports.

Each data sheet must be similar in content to the attached sample with a complete legal description and recording
information. If the data on the form is found to be insufficient or inaccurate upon initial technical review, DNR will not

review the report until comparable data forms are found to be complete and accurate.

The photograph of the comparable must be attached to the data sheet or facing page and must meet the above

standards for photographs. A comparable sale location map is required, showing the location of the comparable in

relation to the appraised properties and other comparables. A plat, survey map, and/or topographical map for each data

sheet are desirable but not required. If a digital photograph is printed on the comparable sale or comparable lease form,
the paper must be photo-quality.

Whenever possible, all transactions will be verified with a knowledgeable party (grantor, grantee, or broker), either by the
appraiser conducting the subject appraisal or by an appraiser who verified the information for another report. Failed

efforts to reach knowledgeable parties shall be stated on the Comparable Sale Form.

17. Data Analysis: Adjustments made in relating comparable transactions to the subject property must be fully discussed in

the narrative and presented in an adjustment table. Adjustments may be quantitative (dollar amounts or percentages) or
qualitative (plus/minus, inferior/superior). As the amount of the adjustment increases, the need for factual evidence (e.g.
paired sales, data arrays, opinion surveys) increases. If qualitative adjustments are used, the relative weight for each
adjustment must be described and supported. The final reconciliation must clearly state which indicators of value are
the most reliable and explain how each indicator affects the appraiser’s final conclusion of value. Estimates based solely
on the appraiser’s opinion without explanation will be rejected. Estimates based solely on regression analysis or other
statistical methods may also be rejected. DNR recommends the appraiser read Base Adjusting in the Sales Comparison
Approach by Thomas P. Williams, MAI on page 160 of the Appraisal Journal, spring 2004.

18. Leases: The appraiser shall summarize and fully discuss the subject lease terms and rent adjustment method. For
direct rent comparisons, the appraiser must include a comparable lease form, similar in content to a comparable sale
form, stating lessor/lessee, location, use, type of lease, rate, rent adjustment method, date of transaction, date of last
rent adjustment, special terms and conditions, and physical features. For lease reappraisals, the appraiser shall contact

the lessee and give him or her an opportunity to discuss the appraisal and inspect the property with the appraiser.
Contact with the lessee must be briefly described in the report.
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19.

20.

21.

Conditions of Sale: DNR recognizes that the appraisal assignment may involve a limited market. To the extent
possible, the appraiser shall use only private transactions for comparables. Valuations based entirely or mostly on DNR
transactions are not acceptable, unless there are no other reasonable aiternatives. The appraiser must research DNR
sales to ensure that they do not include a veteran’s discount. Use of DNR sales that include a veteran’s discount is not
acceptable. If it is necessary to use transactions that involve a government agency, use of such transactions is subject
to the requirements of Section D-9 of the Uniform Appraisal Standards for Federal Land Acquisitions for the year 2000.

Hazardous Materials: Unless otherwise directed in writing by DNR, it is an extraordinary assumption that the land is
free and clear from hazardous materiais.

Report Format: Letters of opinion are not acceptable. The narrative report may follow the outline published by the
Appraisal Institute.” The form appraisal may be used only if all of the following guidelines are met:

Guidelines for Form Appraisal

a the title interest appraised is the only applicable approach to value is the direct sale comparison approach, with
fee simple less mineral rights; d | a minimum of 3 sales ihat can be directly compared to the subject;

b structural improvements and e | there are no complex appraisal problems such as hazardous materials and soil
site improvements are contamination, unusual easements and restrictions, or significant natural hazards;
excluded and

c the estimated market value is f | the appraisal does not involve a land exchange.
less than $50,000;

The form appraisal must be presented as outlined below. All pages must measure 8%, by 11 inches.

Item Form Appraisal Outline 7 Land Valuation Form®

1 Letter of Transmittal 8 Explanation of Adjustments

2 Location Map 9 Comparable Sale Forms

3 Subject Photographs 10 Scope of the Appraisal

4 Plat or Survey Map 11 Certification of Value

5 Highest and Best Use Narrative (optional) 12 Assumptions and Limiting Conditions

6 Comparable Sales Map 13 Qualifications of Appraiser

18.

19.

20.

Required Number of Copies: The appraiser should confirm this number with the DNR Review Appraiser.

Disclosure: By law, appraisal reports are public documents that must be made available to the public upon request.
Appraisals shall not contain any fanguage that restricts public use. If the report contains use-restricting language, the
language will not apply.

Review and Approval: The DNR review appraiser will review all appraisals for compiiance with USPAP and DNR
instructions. |f an applicant is required to provide the appraisal, he or she should review the report and work out any
differences with the appraiser before submitting the report for DNR review. Once the appraisal is submitted, the DNR

review appraiser will work directly with the appraiser to obtain any needed clarifications and corrections.

21. How to Contact the DNR Review Appraiser:

DNR Review Appraiser Phone: 907-269-8512

Division of Mining, Land & Water  FAX: 907-269-8914

550 W. 7" Ave., Suite 650 E-mail: appraisals @dnr.state.ak.us
Anchorage, AK 99501-3576 Hours: 8AM-4PM

2 The Appraisal of Real Estate, Eleventh Edition, Appraisal Institute, 1996, page 620

! FNMA Form 1004B JUL 86 or a form similar in content
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COMPARABLE DATA FORM -
EXAMPLE ONLY

STATE OF ALASKA
DEPARTMENT OF NATURAL RESOURCES

Documentation of market data for sales comparison "

Grantor

Grantee

Sale Date

Instrument

Rec. Distr. Bk. & Pg.
Legal Description
Easements & Restrictions

Physical description of site

Sale Price

Terms

Size - Ac or SF

Improvement Value

Analysis (Price per Ac, SF, FF. Include calculations for cash equivalency
adjustment, if needed), etc.

Property Rights Transferred

(Fee simple, mineral rights, agricultural rights, etc.)

Location

Access

Shape
Topography

Soils

Vegetation

Site Improvements
Improvements

Neighborhood
Zoning

H & B Use
Intended Use
Utilities
Frontage
Amenities

Additional Details (Unusual conditions of sale (duress), water front characteristics, etc.)

Data Source

Verified by Date

Space for map, plat, or phatograph.

The above information may be arranged in any order the appraiser prefers to use so long as the required
information is provided. See DNR General Appraisal Instructions for additional requirements for the presentation
of market data. DNR maintains an extensive database of comparable information. The database is available to fee
appraisers. It would be helpful to have Township and Range and/or Latitude and Longitude included with the
above information. We could then search by those fields and create ties to additional geographic areas for

expanded search options.

1 The Appraisal of Real Estate, Eleventh Ed., Appraisal Institute, pp. 400414
2 Standards Rule 2-2(a) (vi) USPAP, Appraisal Foundation, 1997
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APPRAISER QUALIFICATIONS

Brandon Simpson
Appraiser
Department of Natural Resources
550 West 7" Avenue, Suite 650
Anchorage, AK 99501-3576
(907) 269-8513
brandon_simpson@dnr.state.ak.us

Education
University of Colorado at Denver: BA in Economics, 1998.
Colorado State University

Appraisal Courses

Appraisal Procedures, Course 120, Appraisal Institute, 2003

Basic Income Capitalization, Course 310, Appraisal Institute, 2004

Fundamentals of Rural Appraisal, University of Missouri, ASFRMA A-10l, 2004

Uniform Standards of Professional Appraisal Practice (USPAP-15hr) Appraisal Foundation, 2005
Basic Appraisal Principles, Appraisal Institute, 2005

Appraisal Seminars

The Principles of Real Estate Appraisal, IRWA 400, 2002

Land Valuation Assignments, Appraisal Institute, 2002

Land Valuation Adjustment Procedures, Appraisal Institute, 2002
Principles of Real Estate Law, IRWA 800, 2005

Work Experience

Alaska Department of Natural Resources, Appraiser I, June 2005 to present
Alaska Department of Natural Resources, Appraiser |, March 2002 to May 2005
Charles Schwab, Investment Consultant, May 1999 to March 2002

Merrill Lynch, Client Service Specialist, July 1998 to May 1999
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