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ANCHORAGE, ALASKA 
AO NO. 2022-103(S-2)* 

AN ORDINANCE AUTHORIZING THE COMPETITIVE DISPOSAL OF PORTIONS 1 
OF HERITAGE LAND BANK PARCELS 6-011, 6-016, AND 6-017, LEGALLY 2 
DESCRIBED AS TRACT I PRINCE ADDITION ALYESKA SUBDIVISION (PLAT 3 
87-131)(PID 075-311-04-000), TRACT B GIRDWOOD ELEMENTARY SCHOOL 4 
SUBDIVISION (PLAT 85-38)(PID 075-031-32-000), AND TRACT 9A SECTION 9 5 
TOWNSHIP 10 NORTH RANGE 2 EAST (PLAT 73-220)(PID 075-041-31-000), TO 6 
CY INVESTMENTS LLC AS DESCRIBED IN THE DEVELOPMENT AGREEMENT 7 
BETWEEN THE DEVELOPER AND THE MUNICIPALITY OF ANCHORAGE 8 
DATED APRIL 29, 2022, AND AMEND THE HERITAGE LAND BANK 2021 9 
ANNUAL WORK PROGRAM. 10 
_________________________________________________________________ 11 
 12 
*(NOTE: in this S-2 version, the markup shows changes from the S-1 version. 13 
Additions shown in underline and bold, deletions indicated by [brackets, 14 
strikethrough, and bold]. Prior changes made to the original AO in the (S) and (S-15 
1) versions are demonstrated in the (S-1) version.) 16 

17 
WHEREAS, the Municipality of Anchorage (MOA) proposes the disposal of portions 18 
of Heritage Land Bank (HLB) Parcels 6-011, 6-016, and 6-017, legally described as 19 
Tract I Prince Addition Alyeska Subdivision (Plat 87-131)(PID 075-311-04-000), 20 
Tract B Girdwood Elementary School Subdivision (Plat 85-38)(PID 075-031-32-21 
000), and Tract 9A Section 9 Township 10 North Range 2 East (Plat 73-220)(PID 22 
075-041-31-000), To CY Investments LLC as described in the Development 23 
Agreement between the developer and the Municipality of Anchorage Dated April 24 
29, 2022, and amend the HLB 2021 Annual Work Program; and 25 
 26 
WHEREAS, HLB issued a Request for Proposals on April 6, 2021 for the 27 
development of portions of three parcels in Girdwood commonly known as Holtan 28 
Hills with the intent to provide housing; and 29 
 30 
WHEREAS, HLB obtained an appraisal on December 18, 2021 where the 31 
developed area was estimated to have a market value of two million one hundred 32 
thousand dollars ($2,100,000); and 33 
 34 
WHEREAS, the successful proposer was identified, and a Development Agreement 35 
was drafted and entered on April 29, 2022 between the MOA and the Developer; 36 
and 37 
 38 
WHEREAS, the disposal will continue to implement residential housing identified in 39 
the 1995 Girdwood Area Plan and the 2006 Crow Creek Neighborhood Plan; and 40 

41 
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WHEREAS, this disposal will occur according to the terms of the Development1 
Agreement entered into by the Municipality of Anchorage and CY Investments, LLC 2 
including equal distribution of net proceeds of lot sales; and 3

4
WHEREAS, this disposal will occur over three phases and is intended to take the 5 
form of a Planned Unit Development, affording the development a mixed-density 6 
model which will allow single-family, multi-family, and condo-type construction by 7 
the ultimate purchasers, thereby addressing several areas of housing needs in the 8 
community; and 9 
 10 
WHEREAS, the disposal over three phases is for 16.1 acres for Phase 1, 17.1 11 
acres for Phase 2, and 27.2 acres for Phase III, for a total of 60.4 acres of 12 
portions of HLB Parcels 6-011, 6-016, and 6-017; and  13 
 14 
WHEREAS, a Planned Unit Development (PUD), which can allow for greater density 15 
than current zoning would allow, requires a Conditional Use Permit approved by the 16 
Planning and Zoning Commission; and 17 
 18 
WHEREAS, Phase 1[I] of the proposed Holtan Hills Planned Unit Development will 19 
propose to have single-family, multi-family, and condo-type units; and 20 
 21 
WHEREAS, the completed development will include infrastructure comprised of 22 
roads and utilities that will extend to Crow Creek Road creating a second point of 23 
egress for the neighborhood and creating the opportunity for development of lands 24 
west of Crow Creek Road with utilities in the future; and 25 
 26 
WHEREAS, development of municipal lands through a public-private partnership 27 
offers an opportunity for greater public benefit by meeting the community’s goals in 28 
ways not typically feasible with a private development; and 29 
 30 
WHEREAS, HLB and the Community of Girdwood have committed to work together 31 
to identify and apply for available State and Federal funding to develop secondary 32 
access on Crow Creek Road to the Holtan Hills development; and 33 
 34 
WHEREAS, AWWU has sought a grant to cover the infrastructure costs of sewer to 35 
the parcels, which will reduce the development costs for offsite improvements; and  36 
 37 
WHEREAS, the infrastructure development, including roads and utilities will attach 38 
to all parcels in Phase 1[I], including any lots subject to future conveyance to a 39 
Girdwood housing entity for the development of housing; and 40 
 41 
WHEREAS, to meet the housing needs in Girdwood, the development of housing 42 
that is at least 50% occupied as primary residences whether owner occupied or 43 
leased on a five-month to yearly basis should be prioritized; and 44 

45 
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WHEREAS, Girdwood has an estimated immediate need to add at least 150-300 1 
units of year-round permanent housing for residents to its inventory and this demand 2 
will be updated through the Girdwood Area Plan that is underway; and 3

4
WHEREAS, many concerns have been expressed by the residents that the addition 5 
of more residents will increase the burden on the infrastructure and services 6 
available within Girdwood; and 7

8
WHEREAS, HLB is the primary owner of developable land within Girdwood for 9 
housing, industrial and commercial uses. HLB’s Work Plan which is due for updating 10 
should be developed concurrently and in coordination with the Girdwood Area Plan 11 
that is also underway specifically in addressing housing, commercial and 12 
infrastructure needs for the community; and 13 

14 
WHEREAS, the Assembly finds that the Girdwood community recognizes that while 15 
there will be opportunity for public involvement during the entitlement process (i.e., 16 
conditional use permit and planned unit development) where public feedback can 17 
help shape density requirements, the Girdwood community seeks assurance that 18 
this development will provide some relief to the housing pressures experienced by 19 
current and future full-time residents of Girdwood, specifically by providing more 20 
stable long-term rental property and more attainable housing to those at 120 percent 21 
and below area median incomes; and 22 
 23 
WHEREAS, the land development costs are not typically recouped by the developer 24 
until such time as the lots are sold and/or housing units constructed and sold; and 25 
 26 
WHEREAS, in the Development Agreement, CY Investments LLC has a duty to act 27 
as Declarant of the homeowners’ association for the Project; and 28 

29 
WHEREAS, as Declarant for the homeowners’ association, CY Investments LLC 30 
can set the terms of the planned community through the declaration, and of the 31 
homeowners’ association through the founding bylaws, including any restrictions on 32 
short term rentals, percentage required to approve changes to the homeowners’ 33 
association bylaws, as well as the time period in which the developer shall transfer 34 
control of the homeowners’ association to the individual owners and any rights 35 
retained, and all terms must be approved by HLB; and  36 
 37 
WHEREAS, the return on investment to the HLB Fund will be deferred but likely 38 
significant, leading to the long-term health of the Fund; and 39 
 40 
WHEREAS, this land disposal commits approximately 22% of the suitable 41 
residential developable land in Girdwood to the Holtan Hills development (2022 42 
Existing Conditions Report by Huddle AK and Agnew::Beck); and 43 
 44 
WHEREAS, the Assembly finds that a public commitment by the Municipality to 45 
improved communication and transparency, as well as a return on investment that 46 
considers the specific benefit to the Girdwood community as part of the calculation 47 
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of the benefit for the Municipality as a whole, would be beneficial to the public 1 
interest; and 2

3
WHEREAS, the Assembly finds that as a resort community, Girdwood faces high 4 
external housing demand and has seen a drastic increase in short term rentals in 5 
the last 10 years, making it challenging for year-round residents of Girdwood to 6 
obtain housing, and raising concerns among residents that the character of this 7 
beloved and close-knit community will be lost as community members, especially 8 
working and middle class families, will be increasingly priced out of the housing 9 
market; and 10 
 11 
WHEREAS, the projected profits of two Phases of the Holtan Hills development for 12 
HLB are estimated at approximately $1.2 Million and likely additional profits in Phase 13 
3 that are not yet identified, those profits should be reinvested in further 14 
development of attainable housing in Girdwood; and  15 
 16 
WHEREAS, the housing developed from Holtan Hills will contribute to the overall 17 
property tax base of the Girdwood Valley Service Area; and 18 
 19 
WHEREAS, return on investments by HLB should not be viewed in strictly monetary 20 
terms, but overall benefit to the Municipality of Anchorage; and 21 
 22 
WHEREAS, the proposed disposal of portions of HLB Parcel 6-011 is not in the 23 
2021 HLB Annual Work Program (AR 2021-25), pursuant to AMC § 25.40.020B, to 24 
proceed with the disposal, the 2021 HLB Annual Work Program must be amended; 25 
and 26 

27 
WHEREAS, following required public noticing, the HLB Advisory Commission 28 
(HLBAC) held a public hearing and passed HLBAC Resolution 2022-09(S), 29 
recommending the disposal of portions of HLB Parcels 6-011, 6-016, and 6-017, 30 
legally described as Tract I Prince Addition Alyeska Subdivision (Plat 87-131)(PID 31 
075-311-04-000), Tract B Girdwood Elementary School Subdivision (Plat 85-32 
38)(PID 075-031-32-000), and Tract 9A Section 9 Township 10 North Range 2 East 33 
(Plat 73-220)(PID 075-041-31-000), to CY Investments, LLC as described in the 34 
Development Agreement between the developer and the Municipality of Anchorage 35 
Dated April 29, 2022, and amend the HLB 2021 Annual Work Program; now, 36 
therefore,  37 
 38 
THE ANCHORAGE ASSEMBLY ORDAINS: 39 

40 
Section 1. The MOA is hereby authorized to execute disposal of portions of HLB 41 
Parcels 6-011, 6-016, and 6-017, legally described as Tract I Prince Addition 42 
Alyeska Subdivision (Plat 87-131)(PID 075-311-04-000), Tract B Girdwood 43 
Elementary School Subdivision (Plat 85-38)(PID 075-031-32-000), and Tract 9A 44 
Section 9 Township 10 North Range 2 East (Plat 73-220)(PID 075-041-31-000), to 45 
CY Investments, LLC as described in the Development Agreement dated April 29, 46 
2022. 47 
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1 
The following terms shall attach to any conveyance of these parcels as well as be 2 
included in the Development Agreement: 3

4
A. CY Investments LLC will restrict the use of single-family properties 5 

built in Holtan Hills, Phase 1[I], to prohibit short-term rentals (less than 6 
30 days in duration) except for rental of an Accessory Dwelling Unit 7 
(ADU) on the property, through the homeowners’ association bylaws; 8 
which shall further provide that, until such time as the Municipality 9 
adopts an ordinance, applicable to properties in the homeowners’ 10 
association, otherwise regulating short-term rentals, this specific 11 
restriction may be amended only by 100% unanimous approval of all 12 
parties entitled to vote on proposed amendments to the homeowners’ 13 
association’s bylaws; and 14 

15 
B. The above restriction and amendment vote requirement shall be 16 

included with the initial Declaration recorded by the Developer after 17 
approval of HLB and shall not be changed except by unit owners after 18 
formation of the homeowners’ association and transfer of rights to it.   19 

 20 
This Assembly approval requires and is conditioned upon the agreement by the 21 
Developer to the following terms and conditions: 22 

23 
24 

C.  All developers must submit applications for land use entitlements to 25 
the Girdwood Board of Supervisors (GBOS) for review prior to seeking 26 
official action by the designated decision-making body; and  27 

28 
D.  At least one multi-family lot for the development of at least 8 units to 29 

be drawn from HLB’s portion of profits will be designated for future 30 
disposal to a Girdwood housing trust or non-profit entity for the 31 
purposes of developing community housing for residents, if and only 32 
if a housing trust or  entity is established which can legally receive and 33 
own property, and if and only if the housing trust or entity  is 34 
established within five years of the recording of the plat for Phase 1[I] 35 
of Holtan Hills Subdivision and upon approval of the Conditional 36 
Use Permit for the Residential Planned Unit Development 37 
[entitlements being complete on the parcels]. Otherwise, the multi-38 
family lot reverts to Heritage Land Bank ownership;   and 39 

40 
E. CY Investments LLC and HLB will continue to engage with the 41 

Girdwood Board of Supervisors or delegated committee  as the project 42 
progresses; and 43 

44 
F[E]. CY Investments LLC will develop Holtan Hills through the Conditional 45 

Use Permit for a Residential Planned Unit Development and will 46 
request approval to exceed the allowable density for the gR-3 47 
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zoning district as part of this process [Planned Unit Development 1 
and Conditional Use Permit process that must exceed the density 2 
of what current underlying zoning - single family zoning (gR3) – 3 
permits]; and 4

5
The above terms are required for legal disposal of parcels in this Ordinance.  6 
Conveyance is subject to  the agreement of the Developer to comply with the terms 7 
of this resolution.  8

9
Section 2.  Within 45 days of passage of this ordinance, and concurrent with 10 
the ongoing development, HLB and GBOS shall identify and mutually agree on 11 
and pay for engagement of a third party to liaise between HLB and GBOS [the 12 
Girdwood community] until such time as HLB has a newly appointed and 13 
confirmed HLB director that has been in the position for at least six months. 14 
 15 
Section 3.  Within 30 days of the close of the sale, HLB staff shall provide an 16 
update to the Assembly through an informational memorandum. 17 
 18 
Section 4.  The Municipality’s intent for this development in all phases, is to 19 
provide community housing opportunities attainable for year-round residents of 20 
Girdwood.  21 
 22 
Section 5. HLB, in consultation with GBOS or a committee it designates, shall 23 
work to identify [and apply for] available State and Federal funding to develop a 24 
secondary access on Crow Creek Road to the Holtan Hills development. 25 
 26 
Section 6. Pursuant to AMC § 25.40.020B, this ordinance hereby amends the 27 
2021 HLB Annual Work Program to include this disposal under the terms stated 28 
herein.  29 
 30 
Section 7. This Ordinance shall become effective immediately upon passage and 31 
approval by the Anchorage Assembly. 32 

33  
34 PASSED AND APPROVED by the Anchorage Assembly this ____ day of 
35 ___________, 2023.  
36 
37 

 38 
ATTEST: 

_______________________________ 
Chair 39 

40 
41  
42 ______________________________ 
43 Municipal Clerk 



MUNICIPALITY OF ANCHORAGE 
ASSEMBLY INFORMATION MEMORANDUM 

AIM No. 38-2023 
Meeting Date: February 7, 2023 

From: MAYOR 1
2

Subject: HERITAGE LAND BANK APPRAISAL PROTOCOL FOR HOLTAN 3 
HILLS 4

5
This information memorandum is submitted to provide background regarding the 6 
appraisal procurement process that Heritage Land Bank (HLB) follows and how that 7 
pertains to the Holtan Hills land disposal.  8

9
The Real Estate Department currently has term contracts with three State of Alaska-10 
certified real estate appraisers. The State of Alaska licenses appraisers and which 11 
requires basic training, education, and testing.  Certified general appraisers are the 12 
highest tier of professional appraisers and require considerably more training and 13 
education.  14 

15 
As described in AMC Title 25, most disposals of HLB property require fair market 16 
value to be determined by an appraisal.  When an appraisal is necessary, staff 17 
requests quotes from the term contract appraisers to ensure that the MOA is 18 
receiving as many quotes for the appraisal task as possible to make an informed 19 
decision on which vendor to select to complete the appraisal. HLB has the fiduciary 20 
responsibility as required by AMC 25.40.035 Heritage Land Bank fund, to select the 21 
best product at the lowest price. 22 

23 
HLB in preparation of the Request for Proposals (RFP) for the Holtan Hills land 24 
disposal followed code process as outlined in AMC 25.40.025.H: 25 

26 
In order to assist development that will provide public benefits and notwithstanding 27 
any other provision of this section, Heritage Land Bank land may be disposed of by 28 
lease, sale or other disposition, for the purpose of facilitating a specific project. The 29 
project shall provide public benefits. In addition to and consistent with the applicable 30 
requirements of titles 21, 23 and 24 of this Code, the disposition shall include 31 
additional requirements and conditions to insure the proper development and 32 
completion of the project in the public interest. Disposals pursuant to this subsection 33 
shall be through requests for proposals or through invitations to bid. The disposition 34 
of property pursuant to this subsection may be for less than fair market value or less 35 
than fair market rental rate. However, the Heritage Land Bank shall, for informational 36 
purposes only: 37 

1. provide a descriptive summary of the public benefits expected from the38 
project; and39 
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2. obtain an appraisal of the value of the property, determined by a certified real1 
estate appraiser, if it were disposed of without the development requirements2 
imposed pursuant to this subsection. Assembly approval of a disposition3 
under this subsection shall include a finding that the disposition provides4 
public benefits.5 

3. A summary listing and description of estimated economic and non-economic6 
benefits and costs associated with the project. This summary should be7 
succinct, concise, and quantified where appropriate, and should not exceed8 
two pages in length.9 

10 
This section of code describes the requirement of an appraisal, along with other 11 
items, that is needed for informational purposes in evaluating public benefit, per 12 
AMC 25.40.025.H, to the MOA when projects may be considered to assist the 13 
implementation of a specific development project. 14 

15 
A request for quotes to provide appraisal services for the proposed Holtan Hills 16 
development area was sent out on November 1, 2021. A modified request for quotes 17 
was sent out on December 7, 2021 requesting rush appraisal services and provided 18 
additional information regarding the potential land disposal to inform the market 19 
value. Appraisals by certified general appraisers can take months to obtain without 20 
an expedited request; therefore, HLB requested rush services with a 28-day 21 
turnaround time. The rush also aligned with the planned release of the Holtan Hills 22 
RFP in April, 2021.  While the real estate market is in constant flux; the December, 23 
2021 appraisal is still acceptable for the purposes of reviewing the Holtan Hills 24 
project in consideration of AMC 25.40.025.H. 25 

26 
MacSwain Associates, LLC was the successful responder and an appraisal report 27 
was completed with a valuation date of December 18, 2021 and submitted to HLB 28 
on January 7, 2022.  The cost to HLB for the appraisal report was nine thousand 29 
five hundred dollars ($9,500; PO 2021003647).  30 

31 
The appraisal considered the hypothetical condition that the property evaluated 32 
could be legally subdivided and developable to its highest and best use (See 33 
Appendix C page 15). The appraisal was completed as a Restricted Appraisal 34 
Report, where there is not a willing buyer at the time of the appraisal and is done at 35 
the owner’s request, and complied with the Uniform Standards of Professional 36 
Appraisal Practice.  HLB staff and the HLB Executive Director, Robin Ward, 37 
reviewed the appraisal and accepted the work as submitted. 38 

39 
Prepared by: Heritage Land Bank Division 40 
Approved by: Lance Wilber, OECD Director 41 
Concur: Kent Kohlhase, Acting Municipal Manager 42 
Respectfully submitted: Dave Bronson, Mayor 43 

44 
Appendices: 45 

  Appendix A: Request for quotes 46 
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  Appendix C: Appraisal 2 



Municipality of Anchorage 
Dave Bronson, Mayor 

P.O. Box 196650  |  Anchorage, Alaska  99519-6650  |  http://www.muni.org 

November 1, 2021 

Approved Appraiser 
Via email 

RE: Request for Quote 
Appraisal of HLB Parcels 6-011, 6-016 & 6-017 (portions) 
(PIDs 075-031-32, 075-041-31, 075-311-04) 

Dear Appraiser: 

We require RUSH appraisal services for the above referenced parcels (combined) for the potential 
purpose of disposal at As-Is Fair Market Value.  On Page 2, please find a map and information for use in 
identifying the property to be appraised. 

A narrative appraisal report will be required if the fair market value of the parcel is determined to be 
greater than $25,000.  A waiver valuation will suffice if the fair market value is determined to be $25,000 
or less.  We will require one (1) bound copy of the appraisal report or waiver valuation and one (1) 
electronic version (PDF).   

Please provide your fee based upon providing the appraisal within twenty-eight (28) days of Notice to 
Proceed.   We request your proposal by November 8, 2021. 

We will supply you with copies of other pertinent information related to the project if you are selected to 
complete this project.  Please call me at 907-343-7531 or email shelley.rowton@anchorageak.gov with 
any questions you may have concerning this request. 

Sincerely, 

Shelley Rowton 
Land Management Officer, Heritage Land Bank 

mailto:shelley.rowton@anchorageak.gov
emma.giboney
Typewritten Text
Appendix A: Request for Quotes 



Municipality of Anchorage 
Dave Bronson, Mayor 

P.O. Box 196650  |  Anchorage, Alaska  99519-6650  |  http://www.muni.org 

RFQ – Appraisal of Proposed Holtan Hills & Alyeska Village November 1, 2021 

Parcels PIDs Acres Legal Tenant Miscellaneous 

Ptns    
6-011, 
6-016, 
6-017 

075-031-32, 
075-041-31, 
075-311-04 

200 +/- Tract I Alyeska Subdivision Prince Addition (Plat 
87-131), Tract B Girdwood Elementary School 
Subdivision (Plat 85-38), and Tract 9A Section 9 
T10N R2E (Plat 73-220)  

None As-Is Value Required 



  

Municipality of Anchorage 
Dave Bronson, Mayor 

P.O. Box 196650  |  Anchorage, Alaska  99519-6650  |  http://www.muni.org  

December 7, 2021 
 
 
 
Approved Appraiser 
Via email 
 
RE: Request for Modified Quote  
 Appraisal of HLB Parcels 6-011, 6-016 & 6-017 (portions) 
 (PIDs 075-031-32, 075-041-31, 075-311-04) 
 
Dear Appraiser: 
 
We require RUSH appraisal services for the above referenced parcels (combined) for the potential 
purpose of disposal at As-Is Fair Market Value.  On Page 2, please find a map and information for use in 
identifying the property to be appraised.  I will forward you a preliminary concept plan of the phased 
development as well. 
 
A restricted appraisal report is requested in this situation.  The value will be used to demonstrate to the 
Anchorage Assembly that the transfer of the property will result in public benefit greater than the fair 
market value of the property.  While the land will be transferred to our partner in three tracts, I don’t see 
any need to value the three phases separately.  If you do, please let me know and we can discuss. 
 
We will require one (1) bound copy of the appraisal report or waiver valuation and one (1) electronic 
version (PDF).   
 
Please provide your RUSH fee based upon providing the appraisal within twenty-eight (28) days of Notice 
to Proceed (Draft NLT January 7, 2022 and Final NLT January 14, 2022)   We request your proposal by 
December 9, 2021. 
 
We will supply you with copies of other pertinent information related to the project if you are selected to 
complete this project.  Please call me at 907-343-7531 (office), 907-371-4060 (mobile) or email 
shelley.rowton@anchorageak.gov with any questions you may have concerning this request. 
 
Sincerely, 
 
 
   
Shelley Rowton 
Land Management Officer, Heritage Land Bank 
 

mailto:shelley.rowton@anchorageak.gov
emma.giboney
Typewritten Text
Appendix B: Modified Request for Quotes



  

Municipality of Anchorage 
Dave Bronson, Mayor 

P.O. Box 196650  |  Anchorage, Alaska  99519-6650  |  http://www.muni.org  

 
Modified RFQ – Restricted Appraisal of Proposed Holtan Hills   December 7, 2021 
 

Parcels PIDs Acres Legal Tenant Miscellaneous 

Ptns    
6-011, 
6-016, 
6-017 

075-031-32, 
075-041-31, 
075-311-04 

200 +/- 
90 +/- 

Tract I Alyeska Subdivision Prince Addition (Plat 
87-131), Tract B Girdwood Elementary School 
Subdivision (Plat 85-38), and Tract 9A Section 9 
T10N R2E (Plat 73-220)  

None As-Is Value Required 

 
 

 
 



MACSWAIN ASSOCIATES LLC 
4401 Business Park Boulevard, Suite 22, Anchorage, Alaska 99503 

 
RESTRICTED APPRAISAL REPORT   
Market Value Estimate - 90± Acres of Land in Holtan Hills, Girdwood, AK 
Portions of Tract I, Plat 87-131, Tract B, Plat 85-38, & Tract 9A, Plat 73-220 

  

Date of Value: December 18, 2021                       File No. 21-3636 
 

Submitted To: 
 

Shelley Rowton, HLB Land Management Officer 
Municipality of Anchorage  
4700 Elmore Road 
Anchorage, AK 99507 

N 

Glacier Creek 

Crow Creek Road 

Girdwood Airport 
Hotel Alyeska 

Subject Property       

90 Acres 

Tiny Creek 

emma.giboney
Typewritten Text
Appendix C: Appraisal for Holtan Hills Area



 

21-3636: 90± Acres in Holtan Hills, Girdwood, Alaska 

MacSwain Associates LLC 

1 

4401 Business Park Blvd., Suite 22 

Anchorage, Alaska 99503 

Phone: 907-561-1965 

Fax: 907-561-1955 

s.macswain@macswain.com 

January 7, 2022 

 

Shelley Rowton, HLB Land Management Officer 

Municipality of Anchorage  

4700 Elmore Road 

Anchorage, AK 99507 

 

Re: 90± Acres of Land in Holtan Hills  

Portions of Tract I, Plat 87-131, Tract B, Plat 85-38, & Tract 9A, Plat 73-220 

Girdwood, AK 

 

Dear Ms. Rowton: 

 

We have prepared a Restricted Appraisal Report of the above-referenced property located 

in Girdwood, Alaska.  The appraised property contains approximately 90± acres residential-

zoned land, owned by the Municipality of Anchorage / Heritage Land Bank (MOA/HLB).  

Located between Crow Creek Road and Glacier Creek, the appraised 90± acre property is 

not a legally-separated tract; thus, we invoke a hypothetical condition that the appraised 

property is legally separated and developable according to its highest and best use.  We 

appraise the market value of the fee simple estate.  This report is prepared in accordance with 

the Uniform Standards of Professional Appraisal Practice (USPAP). 

Based on the result of our investigation and analysis, the market value of the appraised 

property, as of December 18, 2021, is estimated as follows. 

Market Value of Subject Property $2,100,000 

Your attention is directed to the Assumptions and Limiting Conditions of this report.  We 

also direct your attention to the hypothetical condition of the appraisal.  Finally, we direct 

your attention to the Statement regarding COVID-19, which succeeds the Assumptions and 

Limiting conditions in the addendum.  If you have any questions, please contact our office. 

 

 

Sincerely, 

 

 

 

Steve MacSwain, MAI 

State of Alaska Certificate No. 42  

Alex Kleinke 

State of Alaska Certificate No. 148873 
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MacSwain Associates LLC 

2 

 

Appraiser Certification 

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

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

 The reported analyses, opinions, and conclusions are limited only by the reported assumptions 

and limiting conditions, and are our personal, impartial, and unbiased professional analyses, 

opinions, and conclusions. 
 

 We have no present or prospective interest in the property that is the subject of this report, and 

no personal interest with respect to the parties involved. 
 

 We have no bias with respect to the property that is the subject of this report or to the parties 

involved with this assignment. 
 

 We have not performed any services as an appraiser or in any other capacity, regarding the 

property that is the subject of this report, within the three-year period immediately preceding 

acceptance of this assignment. 
 

 Our engagement in this assignment was not contingent upon developing or reporting 

predetermined results. 
 

 Our compensation for completing this assignment is not contingent upon the development or 

reporting of a predetermined value or direction in value that favors the cause of the client, the 

amount of the value opinion, the attainment of a stipulated result, or the occurrence of a 

subsequent event directly related to the intended use of this appraisal. 
 

 The reported analyses, opinions, and conclusions were developed, and this report has been 

prepared, in conformity with the requirements of the Code of Professional Ethics and Standards 

of Professional Appraisal Practice of the Appraisal Institute. 
 

 The reported analyses, opinion, and conclusions were developed, and this report has been 

prepared, in conformity with the Uniform Standards of Professional Appraisal Practice. 
 

 The use of this report is subject to the requirements of the Appraisal Institute relating to review 

by its duly authorized representatives. 
 

 Alex Kleinke of MacSwain Associates, LLC inspected the subject property on December 18, 

2021.  Steve MacSwain, MAI is familiar with the property from other appraisal assignments in 

Girdwood. 
 

 No one provided significant real property appraisal assistance or analytical support to the 

persons signing this certification.   
 

 As of the date of this report, Alex Kleinke and Steve MacSwain, MAI are certified General 

Real Estate Appraisers in the State of Alaska and have completed the education requirements 

through June 2023. 
 

 As of the date of this report, Steve MacSwain, MAI has completed the Standards and Ethics 

Education Requirements for Designated Members of the Appraisal Institute. 
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 As of the date of this report, Alex Kleinke has completed the Standards and Ethics Education 

Requirements for Practicing Affiliates of the Appraisal Institute. 
 

 As of the date of this report, Steve MacSwain, MAI has completed the continuing education 

program for Designated Members of the Appraisal Institute. 
 

 As of the date of this report, Alex Kleinke has completed the continuing education program for 

Practicing Affiliates of the Appraisal Institute. 

 

 

 

 

 

 

 

 1/7/22 

Steve MacSwain, MAI 

State of Alaska Certificate No. 42 

 Alex Kleinke 

State of Alaska Certificate No. 148873 

Date 
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Appraisal Overview 

This is a Restricted Appraisal Report prepared to comply with USPAP.  The data, reasoning, 

and analyses that are used to develop an opinion of value are retained on file.  The information 

contained in this report addresses the specific needs of the client and the appraisers are not 

responsible for the unauthorized use of this report. 

Girdwood Community Council Map 

 
 

Client:   MOA/HLB 

Appraisers:   Steve MacSwain, MAI (State of Alaska Certificate No. 42) and Alex Kleinke 

(State of Alaska Certificate No. 148873) 

Intended Use:  Assist with potential property development or disposition 

Intended User:  Client 

Turnagain 

Arm 

Subject 

N 

Community 

Boundary 
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Value Type:  The type of value estimated is market value.  Market value is defined as follows. 

 

The most probable price which a property should bring in a competitive and open market under 

all conditions requisite to a fair sale, the buyer and seller each acting prudently and 

knowledgeably, and assuming the price is not affected by undue stimulus.  Implicit in this 

definition is the consummation of a sale as of a specified date and the passing of title from seller 

to buyer under conditions whereby: 

a. buyer and seller are typically motivated; 

b. both parties are well informed or well advised, and acting in what they consider their own 

best interests; 

c. a reasonable time is allowed for exposure in the open market; 

d. payment is made in terms of cash in US dollars or in terms of financial arrangements 

comparable thereto; and 

e. the price represents the normal consideration for the property sold unaffected by special 

or creative financing or sales concessions granted by anyone associated with the sale. 1 

Property Inspection Date:  December 18, 2021 

Effective Appraisal Date:  December 18, 2021 

Report Date:  January 7, 2022 

Property Type/Current Use:  Vacant land used for recreation 

Property Rights Appraised:  Fee simple estate 

Legal Description:  Portions of Tract I, Alyeska Subdivision Prince Addition, Plat 87-131; 

Tract B, Girdwood Elementary School Subdivision, Plat 85-38; and Tract 9A, Section 9, 

T10N, R2E, Plat 73-330. 

Ownership:  Municipality of Anchorage / Heritage Land Bank (MOA/HLB) 

Three-Year Sale History:  No sales in past three years   

Appraisal Methodology:  We utilize the sales comparison approach to estimate the market 

value of the appraised land.  We also performed abbreviated DCF analyses as a test of 

reasonableness, which we retain on file.  The cost approach does not reflect market behavior for 

similar land.  Our comparative market analysis uses qualitative techniques to measure 

differences between the comparable sales and the subject.  Known as a relative comparison 

                                                           
1 Appraisal of Real Estate, Fifteenth Edition (2020), by the Appraisal Institute, p. 49. 
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Family/Two-Family Residential and GR-5, Multiple-Family Residential designations, as well 

as Girdwood Open Space District zoning interspersed where land has less development 

potential.  Neighborhood development includes Girdwood Elementary, sparse residential 

development, and Girdwood Airport.  Lands in the neighborhood are primarily undeveloped.  

Glacier Creek constricts the neighborhood’s developable area, but provides appeal as it enhances 

the character of the neighborhood.  Access is provided by Crow Creek Road, which deteriorates 

into a gravel road south of the subject.  The historic Crow Creek Mine is located north of the 

subject.  Established in 1896, this gold mine continues to operate, and is now open to the public 

for tourism activities and wedding venue.  The neighborhood benefits from both recreational 

and residential potential due to physical character and zoning.  We consider the neighborhood’s 

outlook to be positive with long-term residential viability. 

Neighborhood Aerial Map 

 

 

Parcel Description:  This parcel description is based on the December 18, 2021 property 

inspection, publicly available mapping and published land use plans, and information provided 

by the client.  The appraised parcel contains 90± acres, based on documentation provided by the 

client.  It is not a legally-separated property.  The hypothetical subject parcel presently overlaps 

over three parcels.  These are identified by the MOA as Parcels 6-011, 6-016, and 6-071.  When 

combined, these properties create an irregular-shaped 90-acre parcel sandwiched between Crow 

Creek Road and Glacier Creek.  The subject contains several level benches with gravel-based 

N 
Subject 

Glacier Creek 

Girdwood Airport 

Crow Creek Road 

Alyeska Highway 
Alyeska 

Resort 

Girdwood Elementary 
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soils, which appear suitable for development.  These buildable areas are bounded by pockets of 

marshy wetlands and lands with steep topographical profiles.  Overall, the appraised 90± acres 

is suitable for a planned unit development that takes advantage of the buildable areas and utilizes 

the non-buildable areas for privacy buffers and recreational amenities.  The split-zoning allows 

for a variety of densities.  The majority of the buildable area is zoned gR-3, Single-Family/Two-

Family Residential, while the balance is zoned gR-5, Multiple-Family Residential.  The non-

buildable areas are zoned GOS, Girdwood Open Space.  An approved Master Plan with zoning 

designations that maximize yield will enhance financial feasibility for subdivision.  Conditional 

use permits will require Municipal approval.  Public water, electricity, and telephone are 

available to the property.  Public sewer terminates at Girdwood Elementary.  Subdivision 

development would require sewer and natural gas infrastructure, and further extension of water, 

electricity, and telephone.  Road infrastructure is limited to a narrow road to the south boundary 

off Hightower Road; which, based on information obtained from the client, will permit access 

to the appraised land.  There does not appear to be constructed access from Crow Creek Road, 

and the steep slope between the road and subject land will increase development costs.  We 

assume the property is environmentally clean, as a search of the State of Alaska Contaminated 

Sites Database yielded no results.  Moreover, a soils survey was not provided, and snow cover 

precluded observation as to the extent of overburden.  However, our observations indicated the 

land is heavily treed with coniferous trees.   

 

State of Alaska GIS Aerial Map 

 

N 

Crow Creek Road 

Glacier Creek 

Subject Property       

90 Acres 

Hightower Road 
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Parcel Description (continued):  Vegetation and wetland maps obtained from the Crow Creek 

Neighborhood Land Use Plan identify land cover as primarily open needleleaf forest with 

pockets of wet graminoid-forb meadows and emergent wetlands.  Despite the proximity of 

Glacier Creek and Tiny Creek, FEMA mapping does not indicate significant flood plain 

inundation.  Overall, the subject parcel has residential appeal due to its location and physical 

character; however, development challenges are present that increase costs and project risk. 

Site Improvements:  Limited to recreational trails and utility infrastructure 

Highest and Best Use:  Residential subdivision  
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Property Photographs 

Date: December 18, 2021      Taken By: Alex Kleinke 

 

Northeast view of parcel taken near south boundary 

 

West view of utility infrastructure near southwest corner  
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Property Photographs 

Date: December 18, 2021      Taken By: Alex Kleinke 

  

East view of meadow on southeast portion of property 

  

Northeast view of property taken near center of parcel 
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Property Photographs 

Date: December 18, 2021      Taken By: Alex Kleinke 

  

Southwest view of property taken from south half of property 

  

Northeast view of Crow Creek Road, just south of subject’s south boundary 
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Property Valuation – 90± Acres  

Sales Comparison Approach 

Overview:  The sales comparison approach is a systematic procedure of estimating the subject’s 

market value by comparing it directly to property sales afforded similar physical and economic 

character.  The approach is founded on the principle of substitution, theorizing value is a function 

of a knowledgeable investor’s (buyer) intent to pay no more for a specific property than the cost 

of acquiring an alternative property offering similar utility (economic satisfaction).  The sales 

comparison approach is the best approach for valuing commercial land.     

Comparable Land Sales:  A summary of property sales used in comparative analysis follows.  

These sales include four properties in South Anchorage and one property in Northeast 

Anchorage.  The transactions are analyzed on a price per acre basis.  Additional details of these 

transactions are retained on file. 

 

Comparable Land Transactions 

No. Location Zoning Sale Date Sale Price Size 

(Acres) 

$/Acre 

1 West terminus of Snow Flake Drive, 

just south of Rabbit Creek Road, South 

Anchorage 

R-6 / R-9     5/20 $350,000 20.00 $17,500 

2 East and west sides of Kings Way 

Drive, just south of Paine Road, South 

Anchorage 

R-10 5/20 $575,000 89.34 $6,430 

3 South side of E. 172nd Avenue, west 

side of Goldenview Drive, South 

Anchorage 

PLI 3/20 $1,800,000 104.76 $17,821 

4 East and west sides of Cobblestone 

Hill Road, east of Prominence Pointe 

Drive terminus, South Anchorage 

R-7 12/16 $900,000 99.70 $9,027 

5 Southeast corner of Boundary Avenue 

and Newell Street at the current 

terminus of Whisperwood Park Drive, 

Northeast Anchorage 

R-3 / R-4     6/13 $1,834,650 16.20 $113,250 

 Between Crow Creek Road and 

Glacier Creek, north of Alyeska 

Highway, Girdwood (Subject) 

gR-3 / 

gR-5 / 

gOS 

-- -- -- -- 90.00 -- -- 

 

Comparable Sales Analysis: These comparables indicate a wide range of value from $6,430 to 

$113,250 per acre.  Adjustments were considered for location, access, frontage, size differential, 

and development costs.  Factors affecting development costs include location and access as well 

as the extent of utility extension required, and topography, which influences the degree of site 

work required.  The appraised parcel requires utility extension, road infrastructure, and extensive 

site work.  Moreover, financially feasible subdivision will require an approved master plan and 

depend on successfully obtaining conditional use permits to enhance yield.  Despite these risk 
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factors, the subject’s appeal is enhanced due to increased residential demand in Girdwood 

caused by a housing shortage.  After adjustments, the sales indicate a wide unit value, greater 

than $9,027 per acre, but less than $113,250 per acre.  After carefully considering the subject’s 

positive and negative characteristics, we correlate with a value ranging from $20,000 to $25,000 

per acre, which is developed below.  

 90 Acres × $20,000/ Acre=  $1,800,000 

 90 Acres × $25,000/ Acre=  $2,250,000 

This value range reflects the subject 90± acres in its current state, and not premised on a specific 

development plan.  At this stage, Holtan Hills’ plan has not been finalized.  Relying on a DCF 

subdivision analysis without a final subdivision plan for the subject 90 acres could be 

misleading.  Therefore, we consider the sales comparison approach to be the most credible 

method of estimating market value.  As a test of reasonableness, we prepared abbreviated 

subdivision analyses utilizing a variety of projections, which we retain on file.  Based on the 

preceding analysis, the market value of the appraised property, as of December 18, 2021, is 

reconciled as follows. 

Market Value of Subject Property $2,100,000 

 

  



 

21-3636: 90± Acres in Holtan Hills, Girdwood, Alaska 

MacSwain Associates LLC 

15 

Assumptions and Limiting Conditions 

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

 No responsibility is assumed for the legal description provided or for matters pertaining to 

legal or title considerations.  Title to the property is assumed marketable unless otherwise 

stated. 

 The property is appraised free and clear of all liens or encumbrances unless otherwise stated. 

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

accuracy. 

 All maps, land use plans, and other illustrative material are believed to be accurate, but are 

included only to help the reader visualize the property. 

 It is assumed there are no hidden or unapparent conditions of the property, subsoil, or 

structures that render it more or less valuable.  No responsibility is assumed for such 

conditions or for obtaining the engineering studies that may be required to discover them. 

 It is assumed the appraised property is in full compliance with all applicable federal, state, 

and local environmental regulations and laws unless the lack of compliance is stated, 

described, and considered in the appraisal report. 

 It is assumed the appraised property conforms to all applicable zoning, land use regulations, 

and platting restrictions unless the nonconformity is identified, described, and considered in 

the appraisal report. 

 It is assumed that the use of the land and improvements is within the property boundaries 

and that there is no encroachment or trespass unless noted in the report. 

 The appraisers are not required to give consultation, testimony, or to attend court proceeding 

pertaining to the appraised property without prior arrangements. 

 Neither all nor any part of the contents of this report shall be disseminated to the public 

through advertising, public relations, news, sales, or other media without the prior written 

consent and approval of the appraisers. 

 The appraisers are not aware of any hazardous materials or other type of environmental 

contamination on the appraised property.  Furthermore, we do not have any knowledge that 

such substances exist.  However, the presence of these substances may affect the property 

value.  Therefore, we urge the client to retain an environmental report for discovery and risk 

assessment. 

 

Hypothetical Condition 

 The property contains 90± acres per mapping and documents provided by the client.  It is 

currently not a legally-separated parcel.  We invoke a hypothetical condition that the 

appraised 90± acres is legally separated and developable to its highest and best use.   
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Statement on COVID-19 

 This appraisal was performed following public awareness that COVID-19 was affecting 

residents in the United States.  At the time of the appraisal, COVID-19 was having 

widespread health and economic impacts.  The effects of COVID-19 on the real estate 

market in the subject neighborhood were not yet measurable based on reliable data.  The 

analyses and value opinion in this appraisal are based on the data available to the appraiser 

at the time of the assignment and apply only as of the effective date indicated.  No analysis 

or opinions contained in this appraisal should be construed as predictions of future market 

conditions or value.   

 



  

MacSwain Associates LLC 
4401 Business Park Boulevard, Suite 22, Anchorage, Alaska 99503 

Appraiser:   Alex Kleinke 

State of Alaska, Certified General Real Estate Appraiser – License #148873 

Education:  Bachelor of Business Administration, Finance, University of Alaska Anchorage (2009) 

Master of Business Administration (MBA), University of Alaska Anchorage (2012) 

Professional Experience:  2009 to Present – MacSwain Associates LLC 

Real estate appraiser of all property types throughout Alaska including commercial, industrial, land, rights-of-way, 

and special-purpose properties.  Appraisals performed for financing, right-of-way acquisitions, conservation 

easements, leasing, insurance, taxation, estate planning, investment analysis, and buy-sell decisions. 

Appraisal Education:  The following is a list of recently completed appraisal courses and seminars. 

2021 – Cool Tools: New Technology for Real Estate Appraisers by the Appraisal Institute, Online 

2021 – Analyzing Operating Expenses by the Appraisal Institute, Online 

2021 – Business Practices and Ethics by the Appraisal Institute, Online 

2020 – 7-Hour National USPAP 2020-2021 Update Course by the Appraisal Institute, Anchorage, AK 

2017 – Business Practices and Ethics by the Appraisal Institute, Online 

2017 – 7-Hour Equivalent USPAP Update Course by the Appraisal Institute, Online 

2016 – Advanced Market Analysis and Highest and Best Use by the Appraisal Institute, Chicago, IL  

2016 – General Sales Comparison Approach by the Appraisal Institute, Chicago, IL 

2015 – Real Estate Finance, Statistics, and Valuation Modeling by the Appraisal Institute, San Diego, CA 

2015 – General Report Writing and Case Studies by the Appraisal Institute, Las Vegas, NV 

2015 – General Income Approach Parts I and II by the Appraisal Institute, San Diego, CA 

2013 – The Discounted Cash Flow Model: Concepts, Issues, and Apps. by the Appraisal Institute, San Diego, CA 

2013 – General Appraiser Site Valuation and Cost Approach by the Appraisal Institute, Fort Lauderdale, FL 

2012 – General Market Analysis and Highest and Best Use by the Appraisal Institute, San Diego, CA 

2011 – 15-Hour National USPAP Course by the Appraisal Institute, Anchorage, AK 

2010 – Basic Appraisal Procedures by the Appraisal Institute, Anchorage, AK 

2010 – Basic Appraisal Principles by the Appraisal Institute, Anchorage, AK 

 

Sample of Significant and Project Assignments: 

2020-21 – Eight right-of-way appraisals for Knik-Goose Bay Road Reconstruction Project  

2020 – 43 City of Seward Lease Parcels including commercial, industrial, and marine-type properties  

2020 – 41 City of Kenai Lease Parcels including aviation, commercial, industrial, and marine-type properties  

2019 – City of Kodiak Lease Parcels including aviation and communication sites, seaplane base, and shipyard     

2018 – Fractional interest of land and sandwich leases for Anchorage hotel and fuel station properties 

2017 – Pacific Spaceport Complex, market rent of launch complex facilities within PSCA on Kodiak Island 

2016-2017 – Provided insurable value project appraisals for properties in Utqiaġvik, Dillingham, Iliamna, Kotzebue, 

Nome, Cordova, Naknek, Angoon, Haines, Hoonah, Juneau, Kake, Anchorage, Bethel, and Yakutat 

2015 – 40 City of Seward Lease Parcels including commercial, industrial, and marine-type properties 

2015 – 97 City of Kenai Lease Parcels including aviation, commercial, industrial, and marine-type properties 

2015 – Assisted with cost estimate to acquire lands to develop proposed AKLNG from Pt. Thomson to Nikiski 

2014-2020 – 50+ Right-of-way appraisals for Parks Highway MP 48.8 to 52.3 Reconstruction Project 

2014 – Assisted with project management and appraisals of Nikiski properties for Alaska LNG acquisitions 



  

2012 – Assisted in the income analysis portion of the Trans Alaska Pipeline System (TAPS)  

2010-2022 – Alaska Railroad Corporation (ARRC) land lease appraisals in Anchorage, Seward, and Whittier 

 

Professional Affiliation:  Practicing Affiliate – Appraisal Institute  

 
 
 

 
 

 



  

MacSwain Associates LLC 
4401 Business Park Boulevard, Suite 22, Anchorage, Alaska 99503 

Appraiser: Steve MacSwain, MAI 
Member of Appraisal Institute - No. 5700 
State of Alaska, Certified General Real Estate Appraiser - No. 42 

Professional Experience: 1986 to Present - MacSwain Associates LLC 
1976 to 1986 - Appraisal Company of Alaska - President 
1970 to 1975 - Real Estate Services Corporation – Appraiser 
1969 to 1970 - State of Alaska Department of Highways - Right of Way Agent 

Real estate appraiser and consultant of all property types throughout Alaska including commercial, industrial, 
subdivisions and special-purpose properties.  Appraisals have been performed for financing, leasing, insurance, 
condemnation, taxation, property damages, investment analysis, and buy-sell decisions.  Appraisals include valuation 
of both real property and business enterprises.  Professional experience totals 49 years.  Life-long Alaskan resident 
of Alaskan Native descent.  

Education: Bachelor of Business Administration, Finance (1969), University of Alaska Fairbanks 

Appraisal Education: The following is a list of completed appraisal courses and seminars. 

2021 – Cool Tools: New Technology for Real Estate Appraisers by the Appraisal Institute 
2021 – Desktop Appraisals (Bifurcated, Hybrid) and Evaluations by the Appraisal Institute 
2021 – Hot Topics & Myths in Appraiser Liability by LIA Administrators & Insurance Services 
2020 – Uniform Standards of Professional Appraisal Practice – Update by the Appraisal Institute 
2019 – How Tenants Create or Destroy Value: Leasehold Valuation and its Impact on Value –by the Appraisal Institute 
2017 – Appraising Environmentally Contaminated Properties by the Appraisal Institute  
2017 – Residential & Commercial Valuation of Solar by the Appraisal Institute 
2017 – Right of Way Acquisition for Pipeline Projects by the International Right of Way Association 
2015 – Litigation Appraising: Specialized Topics and Applications by the Appraisal Institute 
2015 – Business Practices and Ethics by the Appraisal Institute 
2013 – Complex Litigation Appraisal Case Studies by the Appraisal Institute 
2013 – Uniform Appraisal Standards for Federal Land Acquisitions (Yellow Book) by the Appraisal Institute 
2012 – Appraisal Curriculum Overview by the Appraisal Institute 
2010 – Reviewing Appraisals in Eminent Domain by the International Right of Way Association 
2010 – Commercial Appraisal Engagement and Review Seminar for Bankers and Appraisers by the Appraisal Institute 
2009 – The Appraiser as an Expert Witness: Preparation and Testimony by the Appraisal Institute 
2009 – Attacking and Defending an Appraisal in Litigation by Whitmer Education 
2008 – Uniform Standards of Professional Appraisal Practice by the Appraisal Institute 
2007 – Business Practices and Ethics by the Appraisal Institute 
2007 – Eminent Domain Law for Right of Way Professionals by the International Right of Way Association 
2007 – Appraisal Review for Federal Aid Programs by the International Right of Way Association 
2007 – Analyzing Operating Expenses by the Appraisal Institute 
1969-2006: Numerous appraisal classes pertaining to principles, income capitalization, cost analysis, sale 
comparison approach, and highest and best use analysis by the Appraisal Institute, Society of Real Estate Appraisers, 
International Right-of-Way Association, International Association of Assessing Officers, and Marshall Valuation 
Service 



Membership and Organizations: Member of Appraisal Institute – No. 5700, International Right of Way 
Association (IRWA), and Building Owners and Managers Association (BOMA) 
Public Service: Past Chairman of the State Board of Certified Appraisers 
Past Member of Board of Equalization, Municipality of Anchorage, National Experience Review Committee of 
the Appraisal Institute, and Regional Ethics and Counseling Panel of the Appraisal Institute 
Past President of Alaska Chapter 57 of the Appraisal Institute 

Significant Assignments: 
è Appraised Pacific Spaceport Complex-Alaska (PSCA) land and facilities for Alaska Aerospace Corporation on 

Kodiak Island. 
è Appraised proposed LNG Pipeline, a FERC-regulated 860-mile pipeline transporting liquefied natural gas. 
è Appraised the Trans-Alaska Pipeline System, a FERC-regulated 800- pipeline that transports crude oil from 

Prudhoe Bay to Valdez, for TAPS ownership. 
è Appraised remote lands (65,000± acres) owned by three Native corporations damaged by the Selendang Ayu 

grounding and subsequent oil spill. 
è Appraised Calais Company, Inc., a real estate holding company consisting of 39 commercial parcels in Anchorage. 
è Principal real estate consultant and expert witness for all lands affected by the Exxon Valdez oil spill.  Project 

involved over 2,000,000 acres of remote land and nearly 2,000 private property owners. 
è Appointed as a representative of a three-member panel that analyzed and valued over 1,000,000 acres and 8,000 

parcels for the Mental Health Lands Settlement. 
è Contract assessor for the North Slope Borough, Kodiak Island Borough, City of Nome, and the City of Valdez. 
è Represented Seibu Alaska, Inc. (Alyeska Resort and Alyeska Prince Hotel) in preparing of their property tax 

appeal with the Municipality of Anchorage that resulted in a $65 million reduction in assessed value. 
è Appraised submerged tideland parcels and wetlands parcels located in Womens Bay on Kodiak Island for the 

purpose of an exchange between Koniag, Inc. and U.S. Fish and Wildlife Service. 
è Appraised Common Carrier Pipeline right-of-ways leased and operated by BP Transportation Alaska and 

ConocoPhillips Alaska. 
è Appraised 3,600 acres consisting of the former Adak Naval Air Station and Submarine Base conveyed to the City 

of Adak and the State of Alaska. 
Expert Witness Experience: Steve MacSwain, MAI is qualified as an expert witness in both the United States 
Federal Court and the State of Alaska Superior Court.  Steve has testified as an expert witness in State and Federal 
courts.  In addition, Steve has testified as expert witness in numerous Alaskan municipal tax courts, public hearings, 
and depositions on matters related to real property. 

Arbitrator Experience: Appointed a Master by the Superior Court of Alaska and Municipality of Anchorage to 
serve as an arbitrator in determining just compensation. 



MUNICIPALITY OF ANCHORAGE 
ASSEMBLY INFORMATION MEMORANDUM 

AIM No. 39-2023 
Meeting Date: February 7, 2023 

From: MAYOR 1
2

Subject: HOLTAN HILLS PRO FORMA UPDATE FROM CY INVESTMENTS, 3 
LLC 4

5
This information memorandum is submitted to provide a financial analysis for the 6 
Holtan Hills project from the Municipality of Anchorage’s private development partner 7 
on the project, CY Investments, LLC.  8

9
Attached is the updated Pro Forma and an accompanying letter from CY Investments, 10 
LLC. 11 

12 
Prepared by:  Heritage Land Bank Division 13 
Approved by:  Lance Wilber, OECD Director 14 
Concur: Kent Kohlhase, Acting Municipal Manager 15 
Respectfully submitted: Dave Bronson, Mayor 16 

17 
Appendices: 18 

  Appendix A: Updated Pro Forma 19 
  Appendix B: Letter from CY Investments, LLC 20 

21 
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Appendix A: Updated Pro Forma from CY Investments, LLC 
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Appendix B: Letter from CY Investments, LLC





MUNICIPALITY OF ANCHORAGE 
ASSEMBLY INFORMATIONAL MEMORANDUM

 No. AIM 43-2023 

Meeting Date:  February 7, 2023 

From: Chair LaFrance 1
2

Subject: GIRDWOOD BOARD OF SUPERVISORS RESOLUTION 3 
RECOMMENDING ASSEMBLY REJECTION OF THE LAND 4 
DISPOSAL OF PORTIONS OF HERITAGE LAND BANK PARCELS 5 
6-011, 6-016 AND 6-017, KNOWN AS HOLTAN HILLS, AS 6 
DESCRIBED IN AO 2022-103(S-2). 7

8
Please see the attached resolution from the Girdwood Board of Supervisors for your 9 
review and information.   10 

11 
Prepared by:  Jenna Brister, Executive Administrative Assistant 12 
Approved by: Barbara A. Jones, Municipal Clerk 13 
Respectfully submitted: Suzanne LaFrance, Chair 14 
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GIRDWOOD VALLEY SERVICE AREA BOARD OF SUPERVISORS
Mike Edgington and Briana Sullivan, Co-Chairs

Jennifer Wingard, Amanda Sassi, Guy Wade

Resolution 2023-04
Of the Girdwood Board of Supervisors

RESOLUTION RECOMMENDING ASSEMBLY REJECTION OF THE LAND
DISPOSAL OF PORTIONS OF HERITAGE LAND BANK PARCELS 6-011, 6-016 AND

6-017, KNOWN AS HOLTAN HILLS, AS DESCRIBED IN AO 2022-103(8-2)

WHEREAS, in April 2022 HLB and CY Investments entered into a Development Agreement for joint development of the parcels 6-
Oil, 6-016 and 6-017, known as the Holtan Hills project; and

WHEREAS the GBOS and the community of Girdwood appreciate the extensive work that has gone into the S-l and S-2 versions of
the Ordinance, the acknowledgement ofGirdwood's housing crisis, the recognition that HLB should assess "value" to the
Municipality beyond fmancial return, and the inclusion of other statements helpful m establishing a formal record of the Girdwood
community's longer-term goals for housing development; and

WHEREAS, the proposed development is based on a Girdwood Area Plan from 1995 and also the 2006 Crow Creek Neighborhood
Land Use Plan, both of which are significantly outdated and neither one of which sufficiently address Girdwood's current housmg
crisis; and

WHEREAS, the Girdwood Area Plan is currently being updated as the Girdwood Comprehensive Plan, with final draft anticipated in
early Fall 2023; and the updated plan will address housing as one of four priority areas representing the vision and values of the
community; and

WHEREAS, the publicly available financial information and projections for the Holtan Hills project are limited and incomplete,
requested updated fmancial mformation has not been provided by HLB, and the relatively low land appraisal compared to other
undeveloped Girdwood Valley land has not been adequately justified; and

WHEREAS, despite multiple requests from the Girdwood Board of Supervisors (GBOS) and others, major questions remain
unanswered by HLB about the process leading up to and following the signing of the development agreement, mcludmg: 1) the ability
ofHLB to enter intojomt ventaires when not included in statute; 2) full financial picture consisting offmancials for Phase 3, as well as
income statements, balance sheets and cash flow statements inclusive of estimates of offsite improvements (and thus the value of CY
Investment's sole source project management fee); 3) debt financing mcluding potential risks for HLB and the Municipality of
Anchorage; 4) the change in development partners between the awarding of the RFP and development agreement; 5) consideration of
alternatives to the chosen development structure; 6) determination that the 2006 Crow Creek Neighborhood Land Use Plan satisfied
the code requkement for a project-specific Area Master Plan although the legal determination was withheld; and



WHEREAS, GBOS' previous Resolutions 2022-14 and 2022-23, June 22, 2022 Letter to MOA/HLB and Letter of Objection to AO 
2022-103 & AO 2022-103(S) have clearly stated that the project in its current form is not accepted by the Girdwood community; and 

WHEREAS, based on the limited financial information provided, there is scant evidence that HLB conducted an appropriate level of 

financial due diligence to determine if the project represents a sound investment of Municipal resources, and potentially exposes the 
Municipality to substantial financial liabilities; and 

WHEREAS, no version of the disposal ordinance guarantees that housing is produced through this land disposal, nor that a substantial 
proportion of dwellings will be occupied by residents of the community, nor that the housing needs of Girdwood are met in any 
substantive way; and 

WHEREAS, after selection of the winning proposal, GBOS passed Resolution 2021-18, in August 2021 urging HLB to prioritize the 

need for community housing in Girdwood that was attainable and affordable to the working population of the community; and 

WHEREAS, after the development agreement was made publicly available in May 2022, GBOS engaged with the developer and 
HLB, forming the Holtan Hills Housing Advisory Committee (HHHAC) to summarize Girdwood's concerns, develop a short-list of 
actionable changes to the project and present them to HLB and the developer; and 

WHEREAS, HLB submitted the original AO 2022-103 on November 8, 2022 with no acknowledgement of the community concerns 
nor response to any changes requested by GBOS based on work by HHHAC; and 

WHEREAS, through community meetings, joint meetings with the Girdwood Land Use Committee, and three Assembly Work 
Sessions, the Girdwood Board of Supervisors has determined that the Holtan Hills project, as originally proposed and under the 
conditions of AO 2022-103(S-2), devotes public lands to a project which does not provide adequate benefit to Girdwood's need for 
community housing, nor represents adequate financial return to the citizens of Anchorage; and 

THEREFORE GBOS urges Assembly members to reject the Holtan Hills land disposal. 

THEREFORE FURTHER, GBOS requests that any future disposal of these HLB lands requires 
a project-specific Area Master Plan completed before any development commences. 

PASSED AND APPROVED by a vote of 5 to O this 6th day of February 2023. 

G/ tJ'� 
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AO 2022-103(S-2) 

From: MAYOR 1
2

Subject: SUMMARY OF 2006 CROW CREEK NEIGHBORHOOD LAND USE 3 
PLAN IMPLEMENTATION 4

5
The Planning Department in consultation with the Legal Department, has 6 
determined that the 2006 Crow Creek Neighborhood Land Use Plan (CCNLUP) is a 7 
valid element of the comprehensive plan and remains the precedent land use plan 8 
meeting the requirements for an area master plan guiding development within the 9 
Crow Creek area.  The CCNLUP was adopted by the Anchorage Assembly on April 10 
11, 2006 via AO 2006-47.  Per the CCNLUP (page 2): 11 

12 
“The purpose of this project is to prepare a Land Use Plan for 13 
Heritage Land Bank (HLB) property in the Crow Creek Neighborhood. 14 
 This plan meets the requirements of Title 21, Chapter 9 for 15 
preparation of an Area Master Plan.” 16 

17 
Furthermore, AMC 21.09.030E.7. states that an area master plan approval shall 18 
expire if “Implementation of the area master plan schedule is delayed for more than 19 
seven years…”  Key infrastructure projects that were planned or on-going within the 20 
Crow Creek area to support residential development were identified within the 21 
CCNLUP implementation schedule (page 32).  One of these projects was “water 22 
transmission loop (II B).”  Anchorage Water and Wastewater Utility completed this 23 
project in October of 2011 which included the installation of a 16-inch water main to 24 
provide a water connection for future residential development, as well as provide 25 
redundancy for Girdwood’s potable water supply.  Because this development action 26 
was identified as part of the implementation schedule of the CCNLUP and was 27 
completed within seven years of the adoption of the CCNLUP, the CCNLUP has not 28 
expired and is still the precedent land use plan for the Crow Creek area. 29 

30 
Prepared by:  Ryan Yelle, Planning Department 31 
Approved by:  Craig H. Lyon, Planning Director 32 
Concur: Lance Wilber, Community Development Director 33 
Concur: Kent E. Kohlhase, Acting Municipal Manager 34 
Respectfully submitted: Dave Bronson, Mayor 35 

36 
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