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ile Ho, 0C-0957| Page #2

Flla No. 0G~0D057

67/13/2000

Randall, Hayaes & Henderson
440 West Benson Blwvwd,
Anchorage, Ak. 95503

Firat National Bank of Anchorage
101 W. 36th Avanue
Anchorage Ak, 99503

Daax Client,

Pursuant to your raquest, we have prepared an appraisal report of tha
property captioned in the "Summary of Salient Features" which follows.

Tha accompanying raport is based on a site inspaction of improvamentsa,
investigation of the subject neighborhoed ares of influance, and a
roview of sales and cost data for similar properties.

This appraisal has been made with particular attantion paid to aspplicable
valna-influencing economia conditions and has been p sad in accord
with naticnally racognized appraisal quidelines.

The value conaluaions stated harein are as of tha effectiva date as stated
in the body of the appraisal, and contingent upon the certification and
limiting conditiona attached.

Please do not hesitate to contact me or any of my staff if we can he of
additional saervice to you.

Reapectinlly,
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SUMMARY OF SALIENT FEATURES
t

File 0. 00-0957( Page #3|

SUBJECT IMFCRIMATICH

SALES PRICE

DESCRIPTION CF HMPROVERENTS

Subject Address

Leqat Description

NHN Nerthland Read

Lot 8, Block 18, Alyeska #1

City Girdwood

County M.0.A.

Stale Ak,

Zip Code 99587

Gensus Tract 23

Map Reference Grid #4916

Sate Price $n/n

Dats of Sl n/a

Borrower / Client Stavens

Lender National Bank of Alaska 01
Slze (Square Fazt) 2,356

Price per Square Fool $

Locatien poad/wikgDlstance

Age 29/10

Condition good/rmdld

Total Rooms 8

Bedrooms 5

Baths 3

Appralser Garald V. Randall Jz.

Date of Appralsed Value

0%/16/2000

Final Estimate of Valus

§ 270,000

Form 550 — *TOTAL 2000 for Windows* appraisal sottware by a fa mode, Ing, — 1-8C0-ALAMODE
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l No, (0-0957] Page #4}

Fie No, 00~0557

Bomower Stavens

Property Address NHR Northland Road
ICity Girdwood County M.0.A. State Ak . Iip Code 99587
tender National Bank of Alaska 201

APPRAISAL AND REPORT IDENTIFICATION

This Appraisal conforms to ang of the following definitions:

'] Complete Appralsal .
The act or process of estimatlng valus, or an estimate of value, performed without lnvoking the

Departute Praovision.

BG  Limited Apprafsat

The act or process of astimating value, or an estimation of value, performed under and resulting
from invoking the Departure Provision.

This Report Is one of the follewing types:

73 Self Contalned Raport '
£ watitten report prepared under Standards'Ruta 2-2(A) of a complete or limited appralsal performed
under Standard 1.

X Summary Repart
A written report prepared under Standards Rufa 2-2(B) of a complete or limited appralsal perlormed
under Standard 1.

{7 Restricted Report
A written raport prepared under Standards Rule 2-2({C) of a comptete or limited appralsal performed
undef Standard 1, )

Comments on Appralsal and Heport ldentification
Mate any depariures fram Standards Rules 1-2, 1-3, 1-4, plus any USPAP-related issues requiring disclosurs:

{ APPRATSAL DEVELOPMENT AND REPORTING PROCESS: SUMMARY REPORT Thia is a Surmary Appraisal Report
which is intended to comply with the reporting raquirements ssat fourth under Standards Rule
2-2{b) of the Uniform Standards of Professional Appraispl Practice for a Summary Appraisal ]

As such, it praesents only summary discussion of the data, xeasening, and analysis that

Rapoxrt.
wars uaed in tha appraisal process to devalop the appraiser's opinion of valua. Supporting
dooumentation that is not providad with the report concerning the data, reasoping, and analvses

ig ratained in the appraisar's file. The dapth of tha discusaion contained in thig report is

spocific to the neads of the client and for the intended usa gtated in the raport. The
| appraiser is not responsible for unauthorizaed use of this report. Te develop the opinion of
valug, the appraises pexfoxmad s complote sppralsal procosa as dafined tha Uniforsm Standards

of Professional Appraisal Practica. This means that no departures from Standard 1 _were

invekad.

DEPARTURES permitted undar Standard 1 of USPAP have not been invoked. This ia not in confliet

with the fact that Sales Comparison and Cost Approsches have basn emploved exoclusive of the

Income Approach, USPAY permits certain exclusions, without invoking dapartura, when corralated

to the sbzance of valid market support. Tn this instanrce, the Inceme Approach is not a valid
appraisal method basad on cbservations that this market dcoes not corraelats wvalue for this type

of property, to its potential to generata income. As such, compatitive rental data fur this

type of property is wirtvally nonexistent. Concurrant with these ohssrvations, tha Incone
Approach was not developad for pressntatlon ifi thix report.

043669
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Randell Hayes & Henderson Page #5!

UNIFORM BES!DENTIAL APPRAISAL REPDRT  rsne. oo-nosz?
City Girdwood State Ak . Zip Code 99587 i
Coupty M. O.A.
RE Taxes §3,542, 40 Spechal Assessments $0.00
Cutrant Owner Stavans Occupani: [X] Qwner Tenznt Vacant
Profect Typa | | PUD | | Condominfum (HUGNVA onty)  HOAS © Mo.
Map Reforsnce Grid #4916 Census Tract 29
B afin id by 1)
Adiess 301 W. Northepp Lights Blvd., Anch., Ak. 995063
Adrass 440 ¥ Henson Blvd. Suite 200, Anchorage, AK 99503
Predominant PRT@EQ amlly °lA'Gﬂ Presentfand usa % Land uszchange
ehuipancy $(000) (yrs) |Onatamly __75 I ottty (| ikely
85 low_0 16 [ In process
Ta

Summarsy Appralsal Report

Prodeity jiption

Property Addrass_ NERY Noxthland Road

Lega Deseripfion Lot 9, Block 18, Alvaska #1
Assessor's Parcei Mo, 076-021—-21
Borower Stavens

Pioperty rights aparaised X[ Fes Simpls | | Leasehold
Helghborhgod or Profect Name  Alveska

SaloPrite § n/fa Datecf Salensa
ender/Client Wational Bank of Alaska

Appralser Gexald V. Randall Jr.

Localion T Urban Suburban | Aural

Built B over7s% [ 25-75% L] Under25%

Gowthats ] Repid Stae [ Slow

Propertyvatees [ Increasing ) Stable [ Declining
Demandfsupply [ ] Shortage D] Inbatance (] Over supply
arketing fime Under 3 3.8 mos. 87 6 (108

Note; Race and iha raclal compoattion of the neighhorhood ara not appraisal Tactors.

Neighbortiwod boundarfes and characteristics: _See attached map for boundaries of the neighborhood.

Tax Year 2000

-
o
frw}
£
o
=3
@«

ol

Factors that alest tha marketablity of the propenles Ia the nelghbothcad {proximity to smployment and amenides, employment stabfiity, appeal to market, ete.):

The subjeat neighborhood logated approximately 40 mile south of Anchnrags on a good paved
highway, The neighborhocod is built tp with average to good quality homes, cabins mnd !
condeminiums . Tha neighborhood offers axceptionally fine skiing and hiking tha surrounding

area. Tho neighborhood has adeguate shopping and schools typical for the area,

HEIGHRORRCOD

Market conditians In the subject nelghborhood (inchading support for tha above canchsions related to the trend of proparty values, demand/supply, and marketing tme

- such as data on competitva propertiss for sale In tha nelghbathgod, descripton of the prevatence of sales and finanelng concesslons, ste.):

fhe Anchorage real estate market is onrrently stable in moat sectors of the market as noted b
salas/rasales of properties in the neighborhood. MLS statistios indicatas a narrow
1ist-zall-ratio with typical marketing times of three to aix months, Financing is readil
available from a variety of sources which includa conventional, FHA, VA and some in house

PrOJEANS .«
Preject Inlomnetlon far FUDs {f applioahls) - - Is the developerbelder i control of the Home Dumers” Assaclation (HOAY? LIYes [ INa

% Approimate fotal aumber of units fn the subject profect nfa Approximate total nusnber of units for sale In the subleat project nfa
Deseribe tommon elerents and recreationa) facilfies:  n/m
Dimtenslons 300 »x 125 Topogtaphy laval
Stearea 32,500 Comeriot B Yes [ Mo |Sie typical of_subd. |
Spacitle 2onlng classtication and deseripfon _R=-11 (singlae famil Shape typical of subd,
Zoning compiance (5) Legal | ] Lagat nonconiorming {Grandiathesed use) [ | Megat [ | ¥o zaring Dralnaga Adaguate
Higtiest & bast uss ax [mproved: [3<) Presentuse [} Otheruse {explaln Vinw avg/local
Ulilities Pubfe Other Oftsitekmprovements Tvpe Public Privats | Landscaping yes
O Flecticity Street qravel 7] {Driveway Suase _gravel
¥ Gos [ Curbfgutter nons 1 [ |Apparent easements tvpical
Water. | Sidewsk _none O] [ |FeMASpeclsl Flood Hazerddrea | Yes (X o
Senttary sewer [ Sireet ights _pone 1 [0 |seMAZme € Map Date 1987
torm sewer Alley none [ 71 |FEMAMapMe, 20005-0510
Comments (apparent adversa easements, encroachments, speclal assassmants, silde areas, Hlegal or lapal noncontorming 20ning Bse, etc): The site is a
roiosl residential lot for thae aubdivision improved with graval drive. No ashullt was provide
Bl ror raview. It mppears the improvament are within the boundaries.
GEMERAL DESCRIPHON EXTERIOR DESCRIPTIOR FOUNDATIOR BASEMENT INSULATION
No. of Units 1 Eaundation Slab no Area Sq, . Root _adg. [
Heo. of Stories 2 Exteriar Walls Crawl Space yaa % Finished Ceflg _ada._ 4
Type (Det/Att) datachad |Rool Surace matal Basement nona Gelling wals _unk  [X)
Deslgn (Style) 2 story |Gutters & Dwnspd ada/ovhng |SumpPump nome Walls Roor _ unk [
dsingPropesed  existing |WindowType  wdSvylThrm |Dampress none Floor | Wona &1
= Age {¥rs.) 29 Stomvscreens  yas Setlement nome Qutstde Entry [ uninows: 1
i} Effective Aus (¥ra) 10 Manutaclg[gquouga ne Infastation _none adecninte
% ROOMS Foyer Living Dlnmg‘_] Kitehen Oen Fa [ . | Bedraomel aths | Eaundry Other Areg Sq. i
g Basement
=] Level ) 1 1 2 i ana 1,034
=] Level 2 1 area 1 2 1 1,034
g 1 1 288
34 Finlshad grea chove grads contalns: B Rooms; 5 Bedrogm(sh; 3 Bath(s): 2,356 Souars Feal of Gross Elving Area
b INTERICA WMaterlals/Condition ~ [HEATNG good  [KITCHENECUIR.  [ATTIC AMENITIES CAR STORAGE: 1+
=1 Floors cpt/vyl/perqo [Tyt bwbb  [Retigeror  [C] [None [T] |Fireptace(s) # 2 54 | None
Walls sht/rk/avg Fuel _gas Aangeroven DX | Stalrs [] {patie [t {Garags # o cars
TinFrish _wood/avg Condilon naw Oisposst DX |Omp8tar [ |Deck weod Attached
Bath Floor  _tile/avg CAOLING Distwrasher  [X) | Scutte {5¢ [Porch weed X
BathWalnscat tilefavg  |Cel nmone  (fantood [ |Flook [Qipence 1] s
Toars wood/avy Other Microwave [ [Heated | ] jPosl Hl
: Candition WLIW!ML_&II{_SM 7] gravel
‘Addilional (zatures (speclal energy elficient ltems, ele.}:  Exteriowr: Covared entry, large 2nd level dack. Interior:

Pireplace, kitchen bar, pantry, wvaunlted T & G celling, aauna, ceiling fan, perge flooring.
Condition f the improvements, dpeclation {ghysica!, functonal, and extemal), repeirs reeded, gualty of canstruction, remedelingfadditions, efe. see
attached for diacussien of improvementa) Ph sical depreciation is computed at 1 % per year from
affactive aqe. The estimated remaining econcmic 1ife of tha subject is 50 vears.

‘Adverse enviranmantal conditions (such as, best nat limted to, bazardous wastes, taxc substances, efe:) present In e Improvements, on the sile, or in the
immediata vicinfty of the subject properiy.  _neonae noted

Fanle Mas Fom 1004 6/83
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R Filz No, 00-0957] Page #6)

uation Seelo UNIFORM RESIDENTIAL APPRAISAL REPORY  fieho. 00-0957
ESTIVATED STTEVALUE .ooovsioi oo ssesnosone s o™ $ 70,000 [Comments on Cost Approach (such zs, saurca of cast estimats, site valus,
ESTIMATED REPRODUCTION COST-NEW-OF IMPROVEMENTS: square fool calculation and for HUD, YA and FmHA, the estimated remalning
Dwelling, 2,356 51.1.@%_80.00 =5 186,480 economic e of the property); Site wvalve is based on a

So. Fl. @% raviaw of gurrent listings, and sales and

=8l an_noted page #1 = 8,500 information from thé municipal assessing

g Garage/Caport 558 Sq. B @% _34.00 = 18,872 |zecords. Cest scurces ware derived from
Total Estmaled CostNew . .....cccovvevvreceene. = § 215,552 the combination gf Marshall-awift & local

2R Less Physicai Funetional External builders. Physival depreciation is bazed on
Depreciafion 21,595' | af 21,595 | the age/lifs mathod. Remaining economic

. =% 194,357{1ife is 50 years., The home complies with

Depreclated Valus of Improvements ...
8,500 |HUD/FHA MPR'S

st Valut of St Improvements , . Ak 5/ Eno/drives.

INDICATED VALUEEY COSTAPPRORCH ... oooooooovooss, = 272,857 __
fTEM SUBJECT COMPARABLE NO. 1 COMPARABLE HO. 2 COMPARABLE HO. 3
NHN Norxthland Road NHN Turin Drive MHN Terin Drive NHN Christina Cir

Address Gizdwood 7/8 Alveskr Basin 6a/8 Alvaska Basin 17/5 Alvaska Baain

Proximity to Suble 0.60 miles =mouthwast (0.51 miles sounthweat 0.24 milas northwast

Safes Prics $ a/a ; 240,000 285,000 260,000

Price/Gross Efving Area |$ (5 138.97 127,92 : 14%.14 138 ]

Data andfor 00-~0957 mls/brokexr mla/brokex amds
ification Source

VALUE ADJUSTMERTS DESCRIFTION DESCRIPTION +{-—)§ Adfust. DESCRIPTION  :_ +(~}8 Adfust, QESCRIPTION . +{~]$ AdjusL

Seles of Financing conv : listing : cenv :

Concession H H :

Date of SaleTima 04/00807/00a: 0108/001iating.: 0[120/9912/55 a
atl ood/wikaDlatanes | inferior i 45,000 |infexior | 45,000 |inferior L 45,000
asshold/Fee Simpla | Fam fae : 01fan : 0| fen : 0

Sita 12,500 16178 : 09785 : o|17788 : 0
ew avaslocal equal : 0 | ecual : 0 | agual : 0

Design and Appadd 7 story agnal : U [eoqual : O [ equat : 8

Quality of Construglion | avrey aual : o |agual : 0} equal : 0

Aga 29/10 16/9 : 500 [16/10 : olzz/13 S 1,500

Condition good/rmdld |equal : 0 fequal : 0 | equal : [}

Above Grade Yatal i Rdrms?_Raths | Tota) ! Bdms: Baths § 0 | Total :Bdims : Baths | O | Total iBdems:_Baths )

Ream Court 8 i 5! 3| 5:3:328: +1,000[] 7 :3: 2 ! ol 723! 2 : +2,000

Bross Living Arez 2,35680 7t 1,727% R 12,600 2,228 8%, ft:  +2,600 1,7675q.0.; +11,800

Basement & Finished | none nene 0 |none 0 |nona 0

& s Below Brada_{ §=0-0 0-0~0 : 0} 0-0-0 0|0-0-0 Q
Functional Htil avg squal : 4 | aqual 0 |equal ; o
=f Heating/Coolin hubb/gas aqual : 0 fagual i 0 | aqual : 4]
=4 Enerpy Efficient items | adwcuata agual : 0 jemmal : 0 | ecual : o

J¢f art g=~i=attsshp |g-2-b H =3,000 [g-2-b ' =3,000 |g-2-h : =3,000
T3 Parch, Patio, Deck, c/ent,lg:dk |cfent,deck : +1,000|c/ant,lg:dk : b |e/ent,Lg:dk o

repiace(s), efe. fpmud/aty fp=wd/aty 0 |fp=1 : o0l£/p=1 : 0

Fance, Pool, ete. none nons . 0 |none : 0 hot/tub L =2,0080

special [eatures sspoted page #1 | agual : 0 | superior ¢ =5,000 |equal : 0
el Adi. {tolal -+ - 16,100 + - 400 + = 15,300

Adjusted Sales Price [ AL : g%

of Comparabla 256,100 § 284,600 275,300

Comments on Sales Corparison {inchuding the subject property's compatibility ta the relghborhoad, ete.): Comparables analyzad axe the mest

recant and comparabls found in the Alveska area in the subiect alze and/or price range.
Comparable #1 & 3 are smallwr homas but are very aimilar in sffective age and dondition.

Comparable #2 is n listing more similar in size but supezior in extras. The compaxables ware
folt to wall bracket the subject with the estimated value falling within the xanga.

TEM SUBJECT COMPARABLE KO. 1 COMPARABLE HO. 2 COMPARABLE MO, 3
Dats, Price and Data ena notad aqual egual aimilazr
Source, for prior sales | assassor ’
ithin year of apprajsal
Analysls of any curent agresment of sala, option, o lsting of subjaet praperty and analysls of any priar seles of sublsot 2nd comparahlas withln ona yaar of the dats o appralssl:
The purposa of the appraissl is for finanging, The subjact has not baen listed for sale _in the
last Ewelve months nor have any of the comparables analyzed.
INDICATED VALUE BY SALES COMPARISON APPROACH ..............

PR | 270,000

INDICATED VALUE BY INCOME APPROACH (f Appficable)  Fstimated Marke Rent  § /Mo, x Gross RentMuliolr =
This appraisal fs made “as Is* subject o the tepairs, alterations, Inspections or conditions isted balew stbject to campletion per plans & speciflcalions,
Conditlans of Appralsal:

Final Recanciiaion; In the final raconciliation of value most weight was given the market approsah o
valua and supported the coat approach. Dos to limited information the income approach was
not congidexsd.

=4 The purposa of this appralsal Is to estimate the market vaiue of the real property thatis the subiact of this report, based an the abave condifons and the cedification, coningent
and lstig congtions, and market velue definkion Ehat ara stated In the attached Freddle Mac Fomm 439/FAMA form 10048 (Revised 6/93 ).

= | (WE}ESTIMATE THE MARKET YALUE, A DEFINED E REAL PROPERTY THAT 15 THE SUBJECT OF THIS REPORT, AS OF 05/16/2000
{WHICH [S THE DATEF INSPEGTION NP THE E DATE OF THIS REPORT) TOBE § 270,000
APFHAISEW f SUPEAVISORY APPRAISER (ONLY IF REQUIRED):
Slenature " /4 Slenatyre Clod [ i dat
Name Garaid V. Randhll Jr. 4 . Name Inspect Property
Dale Report Signed _ 09/19/2000 Date Renogt Signed 043671
State Certfication £ AR #12 _Stata Ade Stata Cartiffcation # Slate
O Stele License #  AA #1312 : State Ak Or Stata Lcenss # _Stte
Fredgia Mac Form 70 693 PAGE2OF 2 Fannla Mze Form 1004 6-93
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Fils No, OD-0957] Page #7)

UNIFORM RESIDENTIAL APPRAISAL REPORT
MARKET DATA ANALYSIS

market jeaction to th 0 a ilems of slgnifieant varlation Setween the sublect and 5o arabie prupe riles. If & slgnificapt it3m in the com| sunenor te, of more
tavorable than, the subject property, a rlnus () |ustmem i mae, thus reducing Ihe Indicated value ol lha subﬁct. It a slgnificant nem In the comparable 1 inferiar o, or fess

£34 [acen) sales o foperes ara most similar 2nd proximate 1 snbtact and have been t:onmdered bathe ‘narﬁ? Bnaysls, Tha descﬂg%' n (ncléledes g doflar adjustment, teflecting
tavorable thar, the sublu:t propeny. aplus {+) agjustment Is ‘mads, thus Inréasing the Incicated value of the s

FTEW | SUBJECT COMPARABLE NO. 4 COMPARABLE ND, 5 COMPARABLENO. &
NHN Northland Road NHN Alyeaka Hwy.
Addeess  Girdwood _ Iot 14 t1S8 3043
Proximity to_Sublec! 1.57 omiles wast
ales Priee $ n/all 243,000 ]
riga/Gross Living Area |$ s 145,519 = i th
Data and/or no-0587 ands
Verificaion Sources
VALUE ADJUSTMENTS DESCRIPTEIN DESGRIPTION t +{—)$ Adjust. DESCRIPTICH L (=18 Adlust. DESCRIPTION ¢ +[=]$ Adjust,
Sales or Finanting i conv ; 0 H H
Concessions H
Date of Sale/Tims 7/00e08/000 o
Loeation goodfwikaDistance | equal P 45,000
L easehald/Fes Simy Zaa £aie : Q !
Site 12,500 57172 { =10,000 :
View avg/lecal acual H : o] : L
Desigh 2nd Aspeal 2_story agual : ol : :
=4 Ouality of Construction_| avy qood/Log i -5,000 : :
& 29/10 8/5 L -2,500 : :
A Condition good/zndid | good : 0 ‘ :
SF Above Grade Total *Berma;_Baths | Total - - Bdms! Baths : Torat iBdms: Baths olal Bdnns Bf_mg
=8 Room Count B : 8 . 3 § .2 ! 118 42,000 : :
Gross Are 2,3565¢ A, 1,67080.5L: 413,700 SR 0 5. FL a
Basement & flsished [ nona none : 0 : . |
Rgoms Relow Grade  f 0-0-0 0=0-0 i 1] :
Functianal Elllit ave inf/bra i +3,000 : !
Heating/Caol hwbb/qgas | agual : o :
Energy Efficient Hems | adegquata aqual ; o i
Garaga/Carport ~1-att+ahp {none i 410,000 :
Porch, Patio, Deck, cfant,lg:dk |o/ent,deck ] 1
relace(s), ete. Tpmwd/aty. Ep=wd/atv ; -] :
Fence, Pool, ete. nene none : 0 H
speclal leatures psnoted page #1 | equal : o :
Net Ad. (total ] + =5 16,200 + - + -
Adjusted Salss Price £[738 il
ol Gamparabls 259,200
Date, Price andData | one noted egual
Source for priof sales | assessor
within year of appraisal

fomments: Comparable #4 is a recent sale of 2 log home on a large mite. This sale was one _of tha
only recent aples in araa but was given less waight.

043672 ]
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[Fila flo. 00-0957] Page #8)

Supplemental Addendum FiaNo. 000957
Borrower/Cient  Stevens .
Address WHN Northland Road
Cily Girdwood County M.0.A. Slate Ak . Jip Coda 99587
Lender Haticnal Bank of Alaska 301

Area Analysis

Tha Anchorage/Girdwond egonomy from 1984 to 1988 experienced a large

decline and adjustment due #o the decline in oil prices. The Anchorage
realastats market was drastioally effacted becaunsa it was in eover-supply in

all sactors of the market in 19684 through 1987. In 1988 the aconomy bagan an
improvement cycle with increasing employment. Tha houging markat began it'z
improving cycle in 1889 as the inventory of housing stock was depleted. Tha
housing markat in all sectors of the markst has now improved. This is

reflectad in the market by using the most ourrent sales, pending sales and
listings if necessary. The multifamily market is on the inoreases and has baan
for the last two years with rents on the increase and very little censtruction
of new multifamily homaa. Wo are now going inte the fall nenths in which the market
bagins pick up with the coning of snow and the ski season. Wa are anticipating a
some what slowar 2000 than 1999/1958 dua to a increase in intarest rates.

Zoning

The subjact is site is zoned R-11, with the proparty conforming teo Municipality
of Anchorage zoning codas.

Highest & hest use

per tha Soclety of Real Estate Appraiser's tarminclogy: "Highest and best wao
4a that reasonable and probable use that supports the highest present value,
aa defined, as the effective data of the appraisal. Alternmtively, that usa,
from among meascrnably supported, financially feasible and which results in
highest land value.™

Under current zonihg ragulaticns, R-11, the permissible use of vacant site is
to ba improved with m datachad single family residenca. Tha highest and bast
use of the sita, (as vacant}, is ko construct a good ¢uality detached single
family residence.

The highast and best use of the property is the present use, vwhich is as
davaleped. .

Improvetnents

Tha subjeat is a older chalaet style home which is baing raised and a naw £irat floor
addition is being conatruct along with a garage work shep. Tha subjects new addition
will have two badroom, family room, mud room, sauns and bath. Tha asscond leval will

have & new kitchan and have some upgrading and ramodeling. The project will ba L
conatricted of good cuality and will comply with municipal build codes.

8as attachad building sketch for dimensions and floor plan.

Coast Approach

Tha reproduction cost new estimates are based on saasonal studies madae with
local contractors and cost estimators, which are corralated with estimates
derived from tha Marshall SBwift Cost Manwal. Tha sstimated contributory values
of tha axtras listad are derived from a combination of market axtraction and
depraciated unit in placa eatimatea.

Tha depreciation estimata raflects onrly estimated physical daepreciation which
is applied at cne percent per year from the effactive age.

Functicnal obsolascence was noted and disoussed under improvements if
applicable.

Final Reconciliation

The income approach to value was not falt to be applicablae dua to the lack of
rantal history for the subject naighborhood. The cost approach satting the
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Fllg No. 60-095

Supplemental Addendum Helio, 00-0857

Stevens
HHN Rorthland Road
Ciy Gi xrdwood founty M.0. A, State Ak, Zip Code 99587

Lender Mational Bank of Alaska 301

uppar limits of value, with the market approach given more considaration. In
tha £final raconciliation of value waight was given all salas with more weight
given to the upper end of the range due to the subjact having fiva bedroom, new
kitchen and new addition.

In appraising propertias in the Alyaska/Girdwood area it is typical to use

older sales and o use larger than typical net and gross adjuatments, This is

a spall ski community located approximately 40 milas south of Anchorage with
varying design, style and size of homea & cabins, Many of tha residents of Alyaska
work in Anchorxage and ccmmuta each day.

The sales analyzed waere the mest racent and comparable found in the Alyeska
area in the subject size and/or price range in tha last year.

Purpase & Scope of Appraisal

The purpese of the appraisal is for financing. The appraisal was raquested
Haticnal Bank of Alaaka.

this is a form appraisal report with addanda that is intended to meet the
standaxds of the Appraisal Institute and the Uniform Standards of Profoessional
Appraisal Praotice. !

Tha appralsal was not based on & requestad minimum valuation, a spacific
valuation, or the approval of a loan.

Tha subject and markek data ara ressarahad through, the following sourcas:
Municipal offices of assessment, taxing, planning, zoning, and road
maintenance; Alaska Market Data System (AMDS); Multipla listing Servica (MLS):
appraisaers; broker; and our filas.

the attached certifisaticn and limiting conditions dafina tha “Definition of
Market Value" and tha standards in which the appraiser follows.

Tha date on the appraisal ia the date the subject was inspacted., Information
was gatherad and the report was preparad within a few days of that data.

The analysis of a reasonable marketing time waa reseanrched through MLS
statisgtics over the last aix montha and was concluded to ba approximataly 2
to § months.

Sales History

No sales or listing on the subject property in the last twalva months.
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Building Sketch
B0, Clnt Stevens
Properly Address WHN Northland Road '
Ciy Glrdwsed County M.O.A. Stale Rle. Zipfods 99587
lended Wational Bank of Alaska a01 .
16.0°
& | Bedroom
@
- 4
ath
24.00 24.0
I 1
Badreom
Bedroom
ﬂBedmcm B Bedroom
2]
=
' sauna |
¢Bathf 10.0 S
Wm0 S [Bath
/ LvingRoom o . | ©
B P~ .
_ IKitchen | = family/rm
Dining
m»ugrl\rm-
Comments:
AREA CALCULATIONS SUMMARY LIVING AREA BREAKDOWN
Aran Name of Area Shke Totals Breakdown Subtctals
OLAL First Floorx 1034.00 1034.00 PFirat Ploor
oLz facond Floor 1034,00 1024.00 17.0 x 3.0 578.00
OLA3 loft 288.00 288.00 19.0 =x 24.0 486.08
P/ deck 524.00 Bacend Floor
antry deck 24.00 548,00 1.0 = 3.0 879,00
AR ARxage 508,00 25R8.00 9.0 x 24.0 458.00
loft
18.0 = 18.0 288.00
TOTAL LVABLE (rounded) 2356 § Areas Tolal (rounded) 2356
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Form SKT.BLOSKI —~ TOTAL 2000 for Windews® appralsal software by & 2 mexde, inc. —— 1-800-ALAMODE

043677



e o, 00-0857] Page #11]
Plat Map

Bomowey/Cient Stevens
Propery Addess NHN Northland Reed
Oty Slrdwood Louty M. 0.5, Stfe Rl . Zip Code

tender NMational Rank of Alaska 301

96587

126,00
()

AUt Eamt,
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Logation Map

BormweyClient  Stetens

Address WHN Rorthland Road
Girdwood Coupty M.0.A. Shta Ak ZpCode 98587

londer Mational Bank of Alaska 301

Comparable #3
NHN Christina Cr
(024 miles)

Y] Compersble 24 T Subject
;] NHN Alyeska Hwy.

A { -1} NHN Northland Road
Comparable #2 L = ‘ L

NHN Turin Drive ; » :
: {0.51 miles)

Caomparakle 22
MNHN Turin Drive
{0.55 mies)
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' Suhject Photo Page

County M.C.A. Stete Ak. ZpLlode 99587
Leder National Bank of Alaska 301

Subject Front
NHN Rorthland Read
Selas Price n/a
Gross Living Atea 2, 356
Tolal Rooms 8
Total Bedrooms S
Toial Bathrooms 3
Losation good/wikgDistance
View avg/local
Ske 12,500
Qualty avg
Ane 29/10

Suhjeet Rear

Subject Strest
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“ Comparable Photo Page
Courty M.O.&. Ste Ak, ZpCode 959587
301

~ CGomparahle 1
NHN Turin Drive

Prox. o Subject
Sala Prics
1055 Living Area
Totz Fooms
Tetsf Bediooms
Totd Birooms
Location

View

Sie

Qualty

fge

Proit to Subject
Sale Price

Gross Living Area
Total Rooms
Totd Bedrmoms
Totz] Bathrooms
Location

Foim PICHE.CR — TOTAL 2000 for Windows" epipralsal saftware by 2 la mode, inc. — 1-800-ALAMODE

Prox. fo Subject  ©.60 miles soutl
Sale Price 240,000
Geoss Livieg Area. 1,727

Total Rooms 5

Told Bedooms 3

Totd Batheooms 25

Location inferior
View aqual

Sifa 16178
Qualty egqual

Age 16/9

Comparable 2
NHN Turin Drive

0.51 miles south
285,000
2,228

7

3

2
inferior
equal
9785
equal
16/10

Comparahle 3
NHN Christipa Cir

0.24 miies north
250,000
1,767

7

3

2
inferior
egqual
17755
equal
22/13
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Comparable Photo Page

File No, 60-08571 Page #15)

Botrowar/Chent  Stewvens

Address NEN Northland Road

Girdwood County M.O.A. State R - ZipCode 99587
Lepder National Bank of Alaska 301

Pro. o Subject
Sale Pre
(Gs0ss Living Area
Totel Rooms
Total Bedrooms
Tota Bathroems
Locatien

View

Ste

Quaity

Ags

Prox. to Subject
Sale Price

Gruss Living Area
Totd Rooms
Total Bedrooms
Total Bathmems
Lecation

Vhew

Site

Quatty

Am

Prak. to Subject
Sale Price
Gross Living Area
Tota! Rooms
Total Bacrooms
Total Batheoums
Localion

View

Sita

Qualty

Ae
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Comparahle 3
NHN Alveska Hwy.

1.57 miles west
243,000
1,670

5

2

115

equal
equal
57172
good/log
8/5

Comparahle 5

0.36 miles southe

Comparable 6
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fie No. 6D-0957

DEFIHITION OF MARKET VALUE: The most wrobable price which a property should bring in a competifve and open market under alt conditions
requislts 10 a fair sale, the buyer and sefer, each acting prudenlly, knowledgeably and assuming the prica s not affected by undue stmelus. Implct fn this
definition fs tha consummation of a sale es of a specified data and the passing cof fite from seller to buyer under condions wheseby: {1} buysr and seller are
typicaly motivated; (2) both parties are welt Informed or wall advised, and each acting In what ha considers hs own best interest; (3) a reasonable time is allowed
for exposura In the open market; ¢4y pzyment Is mede In tsons of cash In U.5. dollars o In terms of financlal arrangenents comparable thereto; and (5) the price
represents the nommal eqnsideration tor the propeity scid unatfected by speclal or creative finenclng or szles coneesslons™ granted by anyone associated with
the sale,

*Adustments fo the comparables must be made for special or creafive financing or szles concessions. No adustmenis am necessary
for those costs which ara nermally pald by sellers as & jasult of tradion or law in a market arss; these costs are leadily Identifiable
siice the seller pays thess costs In vidualy afl salss fransaofions. Speeidd of ¢reatve financing adjostments can be made %o the
comparable property by comparisens lo financing terms offered by a third party Instiutional lencer that Is not aiveady involved In the
piopety of fansaction, Any adjgstment shouid not bé calculated on a mechanical dollar for doflar cost of the financlg or concasslon
Wit the dolar amount of any adjustment should apmoximate the market's reaclion 1o the financing or concesslons based on the
appraiser’s judgement.

STATEMENT OF LIMITING CONDITIGNS AND APPRAISER'S CERTIFICATION

CONTINGENT AND LIMITING CONDITIONS:  The apprasers cerification that appears in the appralsal report I subject to the foowing
conditions:

1. The appralser wil not be respnﬁslbra for matiars of & legal netura that atiact sliher the propery being 2pprelsad or the ttle to 1. Tha appralser assumes that
the titte s good and marketabls and, therefors, will hot render any ontnions ehout the title. The property Is appraised on the basis of & belng under tesponsible
DWNEFShip.

2. The appralser has providsd @ sketch In the appralsal report to show approdimate dimensicns of the Improvements and the skelch Is Intfudsd only to assit
the reader of tha report In visuallzing the property and understanding the appralser’s determination of its size.

3, The appraizer has examined the avallabla flood maps that are provided by the Federal Emerpency Managemant Agency (of olher data sources} and has nolad
in the appraisal report whethar the subject sie Is lacated In an (dented Spackl Flood Hazard Area. Because the appralser I8 not a survayor, ha or she makes
10 puarantees, express or Impfled, regarding this deferminalion.

4. Tha appealser will not give testmony or appeer In court hesause ha or she made an appralszl of the property I quastion, ualess specific amangaments to do
s hiave been made belorehand,

5, The appralser has sttimated the value of the fand In the cost approach at fts highest and bast use and the Improvements at thelr contrihutory value. These
separate vziratons of the knd and Improvements must not be used In conmunction with any other appraisal and are Wwald if they are so used.

B, The apprelser has noted In the appraisal repart any adverse condlions {such as, needed sepats, dapreciation, the prasence of harardous wastes, toxde
substangss, efe.} observed during the Inspaction of the sublect property or that he o she betame aware of during the nomnal research lavalved n pertamzing
the appraisal. Unless otherwise stated In the appralsal report, the appraiser has o knowladgs of any hidden o unapparent conditlons of the prcperty or
advarse envirozmental conclitans (ncluding the prasence of hazardous wastes, toxit substences, efe.) that would make tha propatty more os less valusble, and
has zssumed that there 2 no such condifions and makes no puarantess O wamanties, express or bmplied, ragending the condiion of the property. The
appraiser wil nol be responsiole for any sueh condions that do exist or for any enginsering or {esting that might be required to discover whether such
condifions eXst  Because the ppraiser is mot an expet In the fleld of envionmental Razards, the apprelsal report mwst not be considered @s an
environmentzl assessment of the property.

7. The apprelser obfalied the Information, sstmatss, and apinlons that were expressed ln the appralsal report from sources that he or she considers to be
rellable and bellaves them 10 be tnis and comect. ' The appraiser does not assums responstbility for the accuracy of such Mams that were furnished by other
pariles,

8. The appralser wil not disclose the comlents of the appraisal report excepl a5 provided for In the Unlform Standards of Professional Appralsal Fractice.

9. The apprelser has bessd his or har appralsal report and valualion coaelusion for an sppraisal that ks sublect to saisfactory complaion, rapaks, or
alterafions on the zssumption that completion of the impravements will b# performed in 2 workmianTke manner.

0. The appraiser must piovide his or her prior wiitten cansent before the lenderfclient specified in the appraisal report can distibute the appralsal report
{including conclusions about the gropey value, e appralser's Wdeniity and professlonal designations, and seferanzes to any profassicnal  appraisal
organizations of the fim with which the appreiser [5 assoziated) to anyone other ¥an the borrower, the morgages or fs successors and essigns; the morigage
isurer; consuitants; professional appraisal orgaizations; any State of federally approved fimanclal instiotion; or any ceparment, agency, or Instmentalty
of the Unfted States or any stete or the District of Columbla; excapt that tha Tender/elent may distribute the property daserintion section of the r2pait only to data
collection of Teporting sarvica(s) without having to obtain the appralser's prior writlen consent. The appralsar's writtan consent and approval must also
be oblaned before the appralsal can be conveyed by anyone fo the public through advertising, public relations, news, sales, ar olher medi.
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Fite No. 00-0957] Page #1

APPRAISER’S CERTIFICATION: The Appraises certifies and agrees that:

1, | have sesearched the subject market area and have selecled 2 minlmum of three recent sales of properties most similar and praximale o the sublect property
tor considaration [n the sales comparison analysis and have made & dellar adjusimsm when approprizte fo reflect the markel resction to thase itams of sgnificant
yariation, it & signiticant tem In a comparable propery Is Superior to, o more favosable than, the subject proparty, ) have made a negative adfusiment ta reduca
the adjusted salas prica of the comparable and, i a significant fem 1n a comparable praperty Is Inferar o, or less favorabls than the sublect property, | have made
a pasitive adjusiment to incteass the adjusted sales price of the camparabls.

2. | have taken into consideration the factors that have an Impact on valus bn my development of the estimate of market valua In Bhe appralsal repod. | hava not
knowlingly withheld any significant Information from the agpraisal repert and | believe, to the bast of my knowledge, that 2 statemaats and Information In the
appraisel report are true and comect,

3. | steted In the appralsal report only my own personal, unblased, and gprofesslonal analysls, oplcions, and conclusions, which are sublect cnly to the contingent
and Imiting conditions specifisd In this foem.

4. | have no present or prospectiva Interest in the property that is the subject to this ranort, and ) hava no presant or prospestive perscnal Interest or blas with
respett o tha padicipants b the transaction, | didf not basa, either parially or completely, my analysls andfor the estimale of market value In the appralsat rapart
on the race, color, religlon, sex, handitap, famiflal staws, of national origin of either the prospactive owners or ccoupants of the subjact property or of the prasent
owners or aecupants of the properties In tha viclRty of the subjact proparty,

5. | have ng present or eqmernpiated future interest In the subjact propay, and nelther my cument or future emplayment nor my compensation for performing this
appraisal is contingent on the apralsed valus of the proparty,

6. 1 was not required to raport a predetermined value or direction In value that favors tha tauss of the client or any related party, the amount of the value estimats,
the attalnment of & specifl Tesult, of the occurence of a subsequent event it order to seceive my compansation andfor employment for performing the appralsal, |
oid not base tha appralsal seport en a requasted minimurn valuation, a specific valuation, or e need to apprave a spesiic mortgage loan.

7. 1 pedormed this appralsal In conformity with the Unlftim Standards of Professionat Appraisal Praetics #iat were adopted and promulgated by the Appralsal
Stantards Board of The Appralsal Foundation and that were In placa as of the effectiva date of this appraisal, with the axception of tha departura provision of thosa
Stangards, which daes not apply. 1 acknowledye that an estimate of a reasonabls fime for exposure In the open market Is a condition in the deflnition of market valua
and the estimate | developed s consistent with the markeling fime noted in the nelghborhood section of this repoit, unless | have ctherwise stated In the
reconciliation section.

8. ! have personally Inspected the interlor and exterior areas of the subject proparty and the exterior of all proparties Hsted as comparables In e apprlsal raport.
| turther certify that [ have noted any apparent of knewn advarse conditions e the subject Improvaments, on the subjact site, or on any site within the immediata
vicinity of the subfect poperty of which | am aware and have made adjustments far thess adverss condiions in my analysls of the properly vaies 1o the extent that
[ iad market evidence to support them. { hava elso commented zhout the effect of the advarse eondifans on the marketabifty of the subject propery.

9, | personaly prepared &l concluslons and oplrlons about the feal estate that were set fordh in e appralsa! repert. f 1 rellsd on slgniticant professionst
assistanca from any Individual of individuals i the pesformante of the appraisel or the preparation of the eppraisal repost, | hava named such individial{s) and
tisclosed the specific lasks performed by tham In the reconefiation section of this appralsal report. | emtify thal any Indhidual o named is quallfled to perform
the tasks, | have not authorized anycns 1o make & change to any Hem In the report; therefore, if an unawthorized ehange is made o the appraisal report, | wilt take
no responsiblity for it.

SUPERVISORY APPRAISER'S CERTIFICATION: 1f a supervisory appralser signed the appraisal report, he or she cartfies and agrees that

t diractly supervisa the appralsar wha prapared the sppralsal repont, have raviewed the appralsal report, agres with the statements and cenclusions of the appralser,
agree to be bound by the appralse:’s certitications numbered 4 thatigh 7 abave, and am teking fufl responsiblity for the appralsal and the appralsal report.

ADDRESS OF PROPERTY APPRAISED: _NHN Northland Road, Girzdwood, Ak. 99587

APPRAISER: SUPERVISORY APPRAISER (anly §f required):
Signabure: . . Slgnature;
Name: Gerald V., Randmll Jr., ' Hama:
Dats Signed: _09/19/2000 i Dale Signad;
Stale Cectifleation #: AR_#12 . State Certifioation #:
of State License #: An ¥12 or State License #:
State: A% State:
zation Date of Cerfification or Lizense; 6/30/2001 Expirztion Date of Cerillcation or Licensa:

o [C] mid Nt tnspect Propesty
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