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Ownership History
Guam Ancestral Lands Commission currently owns the fee simple estate in the subject
property. Note the subject property is part of a larger basic lot which is in the
preliminary stages of potential re-parceling. The Guam Waterworks Authority is trying
to determine fair market value for potential acquisition purposes.
No other agreements of sale, options and-or listings of the subject property were
discovered as of the effective date of the appraisal. No other sales have occurred
within the five years prior to the effective date of the appraisal.
Assessed Values and Real Property Taxes
The Department of Revenue and Taxation completed the island-wide assessment of all
privately owned real estate in 2015. The effective date of the new study is March 1,
2013. Assessed values for 2016 are reported to be based on 90 percent of appraised
values. Tax office values are rolled over on an annual basis without consideration of
changing market conditions.
Per Public Law 31-196, assessed values are calculated based on 100 percent of the
appraised value.
Real property taxes were computed based on 7/80 percent
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(0.000875) of the assessed value of land and 7/20 percent (0.0035) of the assessed
value of improvements. On September 10, 2016, Bill 250-33 was passed and the
Legislature changed the levy for real property tax computations due to Debt Ceiling
shortfalls. The current real property taxes are computed based on 7/72 percent
(0.000972) of the assessed value of land and 7/18 percent (0.00389) of the assessed
value of improvements.
It is noted that the subject property is currently owned by Guam Ancestral Lands
Commission, thus the subject property has no assessed values or property tax
payments.
Extent of Inspection
The appraiser completed a full exterior inspection of the subject property, including the
walking/driving the southerly and easterly perimeter, taking photographs and attempted
to gain good vantage points from surrounding areas. The surrounding neighborhood
was also inspected to determine development patterns, existing uses, market
influences, access and etc. All of the comparables were inspected and photographs
taken if possible. We note that access to FaiFai Beach from Gun Beach has been
limited by the Gun Beach property owner. Photograph for this comparable was
unavailable. The appraiser has previously visited FaiFai Beach when this access was
still available.
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PHOTOGRAPHS OF SUBJECT PROPERTY1

Front view of the subject property (southerly boundary along

View of the subject property from the northeasterly corner towards the southwesterly corner.

1

Photographs were taken by Sang Woo Suk, MAI, MRICS as of the effective date of value.
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PHOTOGRAPHS OF SUBJECT PROPERTY (CONT.)

Proximity of the Northern

iewage System from the southeasterly corner of the
subject property.

View of Route 34 going westbound towards Tanguisson Beach and Tanguisson Power Plant.
Subject property is to the left of the road.
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PHOTOGRAPHS OF SUBJECT PROPERTY (CONT.)

View of the 100’ wide beach access road easement that runs along the easterly boundary.
Subject property is to the left of the road.

Eastbound view c

34 towards ti Northern
vage System. The subject
property is to the left of the road.
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HIGHEST AND BEST USE
Highest and Best Use2 is defined as follows,
1. The reasonably probable use of property that results in the highest value. The
four criteria that the highest and best use must meet are legal permissibility,
physical possibility, financial feasibility, and maximum productivity.
2. The use of an asset that maximizes its potential and that is possible, legally
permissible, and financially feasible. The highest and best use may be for
continuation of an asset’s existing use or for some alternative use. This is
determined by the use that a market participant would have in mind for the asset
when formulating the price that it would be willing to bid (IVS).
3. [The] highest and most profitable use for which the property is adaptable and
needed or likely to be needed in the reasonably near future. (Uniform Appraisal
Standards for Federal Land Acquisitions).
Analysis of Land as Vacant
Legally Permissible: As previously stated under the zoning section of this report, the
subject property is zoned H, Resort-Hotel zone. The H zone allows for a uses that cater
to visitors, tourists and transient guests. Allowed uses include cultural and recreational
facilities, hotels, restaurants, tourism related shops and offices, dwellings, parks,
marinas, zoos, amusement activities and supportive services.
Planning Division), although the
Per our discussions with Mr. Frank Taitano (DLM
subject lot is H zoned (which would limit development to resort-hotel related uses),
GLUC desires complimentary uses in the area and would take into consideration impact
on Core Tech’s approved master plan as well as the Ukudu workforce housing and
existing water treatment facility. Thus it is possible future development of the subject
land can potentially differ from the current existing zoning, but this would require a zone
change or a variance.
—

Physically Possible: The subject consists of a nearly rectangular shaped parcel totaling
70,000± square meters. The topography is assumed to be rolling/gently sloping at
street grade. The subject site’s physical traits are considered typical in terms of shape
and topography when compared to most other sites available or already developed in its
immediate market area. The subject’s physical traits would not preclude any specific
type of development.
Financially Feasible: The subject is located in Dos Amantes planning area within the
Municipality of Dededo. It is considered a rural area with limited development; mainly
associated with U.S. Military needs. Vacant land is to the north, east, south and west of
the subject property. Uses in the general area include the Northern District Sewage
2

Appraisal Institute, The Dictionary of Real Estate, Wh ed. (Illinois: Appraisal Institute, 2015): page 109.
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System, Tanguisson Power Plant, Core Tech Ukudu Workforce Housing and Two
Lover’s Point. The lack of historic development and new construction is evidence that
the area is a secondary location with low demand and appeal. Additionally proximity to
the Northern District Sewage System may have a significant impact on likely uses
(noticeable odor during inspection in some areas). While this Highest and Best Use
analysis is not designed to be interpreted as a comprehensive feasibility study, we
conclude that the most feasible development for the subject site (as vacant) would be to
hold for future development of a resort-hotel related use (due to what is legally
permitted).
Maximally Productive: The physical attributes of the subject site would not specifically
preclude any type of development. However, legally permissible uses under the zoning
allow for the tourism industry related uses. The subject’s immediate location is
considered a rural area with limited demand and appeal. Additionally considering the
rising construction costs, if the subject were vacant and suitable for development, it is
our opinion that the highest and best use would be to hold for future development of a
resort-hotel related use, when development is feasible (due to what is legally permitted).
We remind the reader that the determination of a specific development program to
maximize the subject’s site value requires undertaking a comprehensive Feasibility
Analysis. Such a study is beyond the scope of our assignment. The observations
provided under our Highest and Best Use study is designed to serve as a general
outline in measuring the most profitable alternatives for the subject property.
Analysis of Improved Property
The analysis of the subject property as improved relies on the same basic criteria
outlined under the discussion of Highest and Best Use of the subject site assumed
vacant. However, the current discussion focuses on whether the existing improvement
program offers any contributory value. The subject property represents vacant land so
this analysis is not applicable.
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VALUATION SECTION
Typically, real estate can be valued by applying three approaches: the cost approach,
the sales comparison approach, and the income approach.
Cost Approach
This approach in appraisal analysis is based upon the proposition that the informed
purchaser would pay no more for a property than the cost of producing a substitute
property with the same utility as the subject property. It is particularly applicable when
the property being appraised involves relatively new improvements that represent the
highest and best use of the land or when relatively unique or specialized improvements
are located on the site for which there exist no comparable properties on the market.
This approach was used since the analysis is based on land value only.
Sales Comparison Approach
This, traditionally, is an appraisal procedure in which the market value estimate is
predicated upon prices paid in actual market transactions and current listings. The
former fixes the lower limit of value in a static or advancing market (price-wise), and
fixes the higher limit of value in a declining market. The latter fixes the high limit in any
market. It is a process of analyzing sales of similar, recently sold properties in order to
derive an indication of the most probable sales price of the property being appraised.
The reliability of this technique is dependent upon the availability of comparable sales
data, the verification of the sales data, and the degree of comparability or extent of
adjustment necessary for time differences affecting the sales price. This approach was
used to estimate the market value of the fee simple estate in the subject land.
Income Approach
This procedure in appraisal analysis converts anticipated benefits (dollar income or
amenities) to be derived from the ownership of property into a value estimate. The
income approach is widely applied in appraising income-producing properties.
Anticipated future income and/or reversions are discounted to a present worth figure
through the capitalization process. This approach was not used since the analysis is
based on land value only.
Reconciliation
From the value conclusions indicated by the various approaches utilized, and the weight
accorded to each, an opinion of value is reached. The approaches are weighted in
consideration of the subject improvement type, ownership position and other factors
which increase or decrease the reliability of the various approaches. Reconciliation is
frequently required because the different approaches typically result in different values;
however, not necessary since the analysis was based on the sales comparison
approach only.
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SALES COMPARISON APPROACH
The sales comparison approach is a method of valuation that compares prices paid for
similar properties in an open and free marketplace. An extensive investigation was
made in an effort to locate comparable land sales that would aid in forming an opinion of
the value for the subject site. Of the sales discovered and investigated, the sales
analyzed in this section are considered most pertinent to this appraisal. The search
parameters used for selection of the primary comparables is summarized below.
Location

Island of Guam

Sale Date

January 2015 to present

Property Type

H, A and Ml zoned land

Size

30,000 to 150,000 square meters

Method(s) of Analysis
Price per Square Meter

Our research in the marketplace indicated that
most investors would analyze sales comparables
on this basis.

An internal data base is maintained and updated of all pertinent real estate transactions
on Guam in recent years. The database was compiled by reviewing documents
recorded at the Department of Land Management as well as Security Title’s raw
database services as revised and provided by Security Title. Additionally, transactions
included under the Multiple Listing Service (MLS) were reviewed.
A thorough survey of the market in the subject area was made in an effort to locate
comparable sales, escrows, and listings of large land parcels in the subject’s immediate
location with similar zoning. However, there were no transactions uncovered within a five
year period. Therefore we expanded our search to include the entire Island of Guam with
similar locational and physical characteristics. H, Resort-Hotel zoned parcels are typically
limited to the Tumon area, thus we were required to include lots with different zoning. No
relevant transactions of R2 large parcels were uncovered. As stated in the highest and
best use, the surrounding uses may impact any future development of the subject lot.
Therefore, buyers would account for the risk of potential zone change or obtaining a
variance. Therefore land area and surrounding uses were more critical features of
comparison.
The analysis that follows relies on detailed discussions of specific strengths and
weaknesses of each comparable with individual adjustments applied.
A table
summarizing the comparable transactions with an accompanying map is shown on
following pages. Further details regarding the primary transactions are included in the
Addenda section of this report.
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SUMMARY OF COMPARABLE LAND TRANSACTIONS
Item Location
Lot No(s).
Primary TransactIons
1 Route 2A, west of Aget-Santa Rita
Waste Water Treatment Plant, Santa Rita
(238-1.S and 20-1)

Sale Date
Document No.

March 30, 2017
905170

Zoning
Land Area (Sq. M.)

Ml
72850

Sale Price
Price Pet Sq. M.

$2200000
$30

Comments:
Details of this transaction were confirmed by the listing agent. The transaction involves two non-contiguous
parcels, with essentially level topography and frontage on Route 2A. This was an arm’s length transaction. The
parcels are located prodmate to the Agat-Santa Rita Waste Water Treatment Plant. Lot No. 238-1-B is cleared with
level topography and limited site improvements. It was leased to Watts Cotistwction, but the lease elres at the
end of 2017. Additionally this lot requires some remediation related to snails due 10 prosimity of wetlands. The
parcels were listed in MLS (14.3540 and 14.3541) for 882 days tot a total asking price of $2,453,200 or $34± per
square meter.
2

Route 15, east of GPNGWA Mangilao
Branch, Mangifao
(5328-REM-2 and -R2)

Match 28, 2017
904960

Ml
55,048

$1,093,880
$20

Comments:
Details of thIs transaction were confirmed by the buyer’s representative. The transection involves two non
contiguous raw land parcels, with sloping topography and frontage along Route 15. The parcels are located across
the Street from each other. This was an arms-length, market oriented transaction. The buyer plans to develop ‘The
Parliament”, wtiicti will Include a covered pavilion, dog park, pet boarding center, quarantine station, pet store, pet
cemetery, veterinary clinic and a zoo. The property was listed on MLS (15-3274) for 544 days at an asking price of
$1,531,432 or 28 per square meters,
3

Fai Fai Beach, north of Gun Beach
Dededo
(10 116-1)

December 15, 2016
900995

H
68,771

$5,000,000
$73

Comments:
Attempts were made to contact parties involved with this sate to no avail. The transaction involves beach front
resort-hotel zoned land north of Gun Beach. Legal access Is available, but is undeveloped and utilities are not
located nearby. The buyers are a subsidiary company of New Development Group out of Shanghai (operates a 501
room JW Marriott Hotel and a 260-room Sentosa Courtyard in Shanghai). Buyers intend to hold for future hotel
operations related use. Note, reported land area Is net of public access and utility easement.
4

Security Road, north of Barrigada Post
Office, Tiyan
(5202-1-3)

November 4, 2016
899706

Ml
30,248

$1,058,680
$35

Comments:
Details of this transaction were confirmed by the tisting agent. The transaction involves an trapezoid shaped,
interior lot, with gently rolling topography and Irontage/access from a road easement along the southerly boundary.
This was an arms-length market oriented transaction. Buyers intends to develop site for owner-user purposes.
Original offer price was higher but a large mound was discovered on sIte (2 to 3 storIes high); price subsequently
reduced. The property was listed In MLS (16-3322) for 65 days at an asking price of $1,323,518 or $44± per square
meter.
5

South of paved access road to Ukudu
Village, west of Route 3, Dededo
(5315)

March 3,2015
876046

Ml
148,810

$3,450,000
$23

Comments:
Details of this transaction were confirmed by the listing agent. The transaction involves an irregular shaped parcel,
with essentially level to gently sloping topography. Legal access is available on the southwest corner of the
property; however, the buyers own the ad)scenl lot which has more convenient access to a paved road near Route
3. This was a probate sale, but considered an arms-length, market oriented transaction. The probate did not have
an impact on the purchase price. The buyer’s Intend to hold the site for future development. The property was
listed on MLS (14-1732) for 140 days at a list price of $10,547,133 or $69 per square meter. The listing was
cancelled on September 29. 2014.

Secondary Transactions
6

Umang Street at its easterly terminus
Agat
(T31002, L5-R4)

June 10, 2016
895889

A
24,033

$740,000
$31

7

Radio Barrigada, near former Admiral
Nimitz Golf Course, Barrigada
(2260 and 2261-1)

February 2, 2016
888380

A
62,337

$1,S00,000
$24
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Analytical Comments & Conclusion of Value
In analyzing the market data, consideration was given to the features of comparison
deemed most important in the subject market. These include rights conveyed, financing
terms, conditions of sale, market conditions at the time of sale, location,
frontage/access, topography, shape, zoning, land area, utilities, site improvements and
surrounding influences.
The adjustments applied are not necessarily representative of paired-data analysis and
not intended to be viewed in a precise or absolute context. Rather, they are intended to
offer general insight with regard to the order of magnitude afforded each of the
adjustment categories, as determined by the appraiser(s) by virtue of investigations into
the subject marketplace. Adjustments were supported considering the appraiser(s)
general local market knowledge, regular contact with market participants, and a review
of historic demand for the various categories analyzed. Dollars per square meter is the
unit rate typically employed by buyers and sellers on Guam and has been utilized as the
unit rate of analysis herein. An adjustment matrix is provided on a following page.
Discussion of Individual Data Items
Comparable Sale No. 1 is a recent transaction involving two non-contiguous parcels in
Agat along Route 2A. These parcels are proximate Naval Base Guam and the Agat
Santa Rita Waste Water Treatment Plant, but is located in the southern portion of Guam
(less demand and appeal). This comparable was adjusted upward for being non
contiguous bisected by Route 2A and downward for site improvements (graded and
limited site improvements). Overall the subject should generate a slightly higher unit
indicator.
Comparable Sale No. 2 is a recent transaction involving two non-contiguous parcels in
Mangilao along Route 15. An upward adjustment was applied for location due to farther
proximity from core commercial districts, topography and shape. There was no
surrounding influences adjustment since this property is near Hawaiian Rock’s Mangilao
Quarry. This comparable was adjusted upward for its non-contiguous configuration.
Overall the subject should generate a higher unit indicator.
Comparable Sale No. 3 is a recent transaction of an H, zoned parcel located southwest of
the subject property in Dededo. This was the only similar zoned parcel in the general
area. Although located within the Municipality of Dededo, the property is more influenced
by its proximity to Tumon. Additionally it is not impacted by proximity to a waste water
facility. This comparable required significant adjustments for location (Tumon Bay
influence) and amenities (beach front property). Adjustment for beach front lots versus
interior lots typically range from 50 to 75 percent based on location. These adjustments
were slightly tempered by unimproved access, lack of nearby utilities and 100’ easement
bisecting the lot (provides legal access for the lot adjacent to the north). Overall the
subject property should reflect a significantly lower unit indicator.
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Comparable Sale No. 4 is a recent transaction of an interior lot located within Tiyan near
the Barrigada Post Office and Tiyan High School. This comparable was adjusted
downward since it is not impacted by a sewer treatment facility. The property was also
adjusted downward for its smaller land area (economies of scale). Generally smaller lots
sell at higher per square meter indicators since there is a larger investment pool placing
the seller in a favorable negotiation posture. An upward adjustment was applied for
frontage/access, since the property is an interior lot, accessible by an unimproved coral
topped road. Overall the subject should reflect a lower unit indicator.
Comparable Sale No. 5 is an older transaction located in the subject’s general area to the
northeast. This lot was originally zoned R2, but was rezoned to Ml by the Dos Amantes
planning area. The property was adjusted downward for no influence from a water
treatment plant. Upward adjustments were applied for limited frontage and significantly
larger size. Overall the subject should reflect a higher unit indicator.
Conclusion
Overall, the comparables indicate an unadjusted range from $20 to $61 per square meter
and an adjusted range from $26 to $36 per square meter. Primary consideration was
given to Comparable Sale Nos. 1, 2, 4 and 5 based on location and surrounding
influences. These comparables reflected an adjusted range from $26 to $35 per square
meter. Secondary reliance was given to Comparable Sale No. 3 for the amount of net
adjustment required, particularly location and surrounding influences.
The subject property benefits from paved road access, has nearby utilities and is zoned
H, Resort-Hotel. However, these positive features were offset by its proximity to the
Northern District Sewage System (noticeable odor during inspection from some areas)
and rural area that has historically been seen a speculative market. These offsetting
features would prevent the subject from reflecting a unit indicator towards the mid-tier of
the adjusted range.
Therefore, based on the weighted average analysis, as shown on the following page, it
is our opinion that the market value (land value), of the fee simple estate in the subject
property was $2,100,000 or $30 per square meter of land area.
The secondary transactions provided secondary support to our concluded market value.
Comparable Sale No. 3 is an Agricultural Zone parcel in Agat with ocean views. The lot
is moderately to severely sloping and is impacted by a 30’ wide existing creek to the
north of the property. Comparable Sale No. 4 involves a large parcel in Radio
Barrigada near the former Admiral Nimitz Golf Course. Legal access to the property is
assumed and unimproved. The subject falls towards the upper end of the secondary
transactions, which is reasonable based on access and available utilities in the area.
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RECONCILIATION AND ESTIMATE

-

MARKET VALUE

The three approaches considered in our analysis of the market value of the fee simple
estate in the subject land, indicated the following values:
Cost Approach
Sales Comparison Approach
Income Approach

Not Utilized
$2,260,000
Not Utilized

The cost approach is considered to be a strong indicator of value in recently constructed
buildings, particularly when there is an availability of current construction costs. It is
particularly enhanced when there is strong and comparable land sale data that would
lead to an accurate calculation of the underlying site value. This approach is weakened,
as a building grows older because of the difficulty in accurately measuring physical
depreciation. This approach was not utilized since the analysis was based on land vatue
only.
The sales comparison approach can be a strong indicator of value when there are a
significant number of sale properties that are similar to the subject in physical,
functional, and locational characteristics. This approach is weakened when the volume
or nature of the available market data is insufficient for purposes of direct comparison.
This approach was the only approach utilized and most relied upon based on the scope
of work.
The income approach considers the future expectations of investors for properties such
as the subject. It considers direct market activity via the selection of a market derived
overall capitalization rate. It also evaluates current interest rate conditions through the
fundamentally constructed overall capitalization rate. This approach is well served by
an adequate amount of rental comparables from which to draw conclusions pertinent to
the subject as well as market related OAR and yield information. This approach was not
utilized since the analysis was based on land value only.
Therefore, based on the preceding data and discussion, together with our best
judgment and experience, the estimated opinion of market value of the fee simple estate,
in the subject land, as of the effective date of value was:
TWO MILLION TWO HUNDRED SIXTY THOUSAND DOLLARS
$2,260,000
The analyses and conclusions are subject to the described Scope of Work, and the
Assumptions and Limiting Conditions that are made a part of this appraisal report, in
particular Hypothetical Condition Number One Legal Lot.
—
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EXPOSURE TIME ESTIMATION
Exposure time3 is defined as follows,
1. The time a property remains on the market.
2. [The] estimated length of time that the property interest being appraised would
have been offered on the market prior to the hypothetical consummation of a sale
at market value on the effective date of the appraisal. Comment: Exposure time
is a retrospective opinion based on an analysis of past events assuming a
competitive and open market. (USPAP, 2016-2017 ed.)
We inquired with knowledgeable local brokers about the most probable exposure time
required to sell the subject property. Based on our survey, and assuming that any future
sale of the subject property would be based on terms of sale prevalent in the subject
market, as well as a realistic list price that was sensitive to existing market conditions,
we estimate that a reasonable exposure time assumption for the subject property is nine
to fifteen months.

Appraisal Institute, The Dictionary of Real Estate,

6th

ed. (Illinois: Appraisal Institute, 2015): page 83
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CERTI FICATION
I certify that, to the best of my knowledge and belief:
•
•

•
•

•
•
•

•

•
•
•
•
•

The statements of fact contained in this report are true and correct.
The reported analyses, opinions, and conclusions are limited only by the reported
assumptions and limiting conditions and are my personal, impartial, and unbiased
professional analyses, opinions, and conclusions.
I 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.
I have performed no 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.
I have no bias with respect to the property that is the subject of this report or to the
parties involved with this assignment.
My engagement in this assignment was not contingent upon developing or
reporting predetermined results.
My 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.
My analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformity with the Uniform Standards of Professional Appraisal
Practice.
Sang Woo Suk, MAI, MRICS has made a personal inspection of the property that
is the subject of this report.
No one provided significant real property appraisal assistance to the person
signing this certification.
The reported analyses, opinions, and conclusions were developed, and this report
has been prepared, in conformity with the Code of Professional Ethics and
Standards of Professional Appraisal Practice of the Appraisal Institute.
The use of this report is subject to the requirements of the Appraisal Institute
relating to review by its duly authorized representatives.
As of the date of this report, Sang Woo Suk, MAI, MRICS has completed the
continuing education program for Designated Members of the Appraisal Institute.

Respectfully Submitted,
MILO APPRAISAL GROUP

Sang Woo Suk, MAI, MRICS
License No. CA-015-050
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DEFINITIONS
Market Value As Is4
An estimate of the market value of a property in the condition observed upon inspection
and as it physically and legally exists without hypothetical conditions, assumptions, or
qualifications as of the date of inspection.
Market Value5
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 U.S. dollars or 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.
Highest and Best Use6
1. The reasonably probable use of property that results in the highest value. The
four criteria that the highest and best use must meet are legal permissibility,
physical possibility, financial feasibility, and maximum productivity.
2. The use of an asset that maximizes its potential and that is possible, legally
permissible, and financially feasible. The highest and best use may be for
continuation of an asset’s existing use or for some alternative use. This is
determined by the use that a market participant would have in mind for the asset
when formulating the price that it would be willing to bid. (IVS)
3. [The] highest and most profitable use for which the property is adaptable and
needed or likely to be needed in the reasonably near future. (Uniform Appraisal
Standards for Federal Land Acquisitions)

Federal Reserve System under 12 CFR, Part 225-Appraisals, 225.62 Definitions (f).
Federal Reserve System under 12 CFR, Part 225-Appraisals, 225.62 Definitions (f).
Appraisal Institute, The Dictionary of Real Estate, 6th ed. (Illinois: Appraisal Institute, 2015): page 109.
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Fee Simple Estate7
Absolute ownership unencumbered by any other interest or estate, subject only to the
limitations imposed by the governmental powers of taxation, eminent domain, police
power, and escheat.
Market Rent8
The most probable rent that a property should bring in a competitive and open market
reflecting the conditions and restrictions of a specified lease agreement, including the
rental adjustment and revaluation, permitted uses, use restrictions, expense obligations,
terms, concessions, renewal and purchase options, and tenant improvements (Tls).
Square and Linear Meters
The square meter is a metric system of measurement commonly utilized in the Western
Pacific. One acre of land area totals about 4,046.873 square meters and one square
meter approximates 1 0.76397 square feet. One linear meter approximates 3.28084
lineal feet.
Hectare
The hectare is a metric system of measurement. One hectare of land area equals
10,000 square meters and approximates 2.477 acres.
Exposure Time9
1. The time a property remains on the market.
2. [TheJ estimated length of time that the property interest being appraised would
have been offered on the market prior to the hypothetical consummation of a sale
at market value on the effective date of the appraisal. Comment: Exposure time
is a retrospective opinion based on an analysis of past events assuming a
competitive and open market. (USPAP, 201 6-2077 ed.)

6

Appraisal Institute, The Dictionary of Real Estate,
Ibid, page 140.
lbid, page 65

6th

ed. (Illinois: Appraisal Institute, 2015): page 90.
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UNDERLYING ASSUMPTIONS AND LIMITING CONDITIONS
This appraisal report has been made with the following general assumptions:
•

No responsibility is assumed for the legal description or for mailers including
legal or title considerations. Title to the property is assumed to be good and
marketable unless otherwise stated.

•

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

•

Responsible ownership and competent property management are assumed.

•

The information furnished by others is believed to be reliable.
warranty is given for its accuracy.

•

It is assumed that all maps, lot maps, sketches, renderings, building plans and
etc. are accurate and correct. These materials are for illustrative purposes only
to assist the reader in visualizing the subject property. We are not responsible
for architectural, cartographic or any other related errors.

•

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

•

It is assumed that there is full compliance with all applicable federal, state, and
local environmental regulations and laws unless noncompliance is stated,
defined, and considered in the appraisal report.

•

It is assumed that there is compliance with all applicable zoning and use
regulations and restrictions, unless nonconformity has been stated, defined, and
considered in the appraisal report.

•

It is assumed that all required licenses, certificates of occupancy, consents, or
other legislative or administrative authority from any local, state, or national
government or private entity or organization have been or can be obtained or
renewed for any use on which the value estimate contained in this report is
based.

•

It is assumed that the utilization of the land and improvements is within the
boundaries or property lines of the property described and that there is no
encroachment or trespass unless noted in the report.

However, no
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•

It is assumed that government records used in this report, particularly physical
characteristics of the land, zoning, ownership history, property taxes, and other
matters are correct and accurate. We are not responsible for errors, omissions
or inaccuracies contained in government records.

•

It is assumed that the existing utilities are adequate to support development of
the subject property to its highest and best used, unless otherwise noted in the
report. Accurate utilities data from government sources is typically not available
in a timely manner.

•

It is assumed that the improvements are structurally sound and insurable to their
full replacement value. Sources for building area calculations include information
provided by the owners’ representative, our physical measurements, or Tax
Office and Department of Land Management records. The sources are assumed
to be accurate and reliable.

This appraisal report has been made with the following general limiting conditions:
•

The distribution, if any, of the total valuation in this report between land and
improvements applies only under the stated program of utilization. The separate
allocations for land and buildings must not be used in conjunction with any other
appraisal, and are invalid if so used.

•

Possession of this report, or a copy thereof, does not carry with it the right of
publication.

•

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

•

Neither all nor any part of the contents of this report (especially any conclusions
as to value, the identity of the appraisers, or the firm with which the appraisers
are connected) shall be disseminated to the public through advertising, public
relations, news, sales, or other media without the prior written consent and
approval of the appraiser.

•

Any value estimates provided in the report apply to the entire property, and any
pro-ration or division of the total into fractional interests will invalidate the value
estimate, unless such pro-ration or division of interests has been set forth in the
report.

•

The appraisers assume that the reader or user of this report has been provided
with copies of available building plans and all leases and amendments, if any,
encumbering the property.
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•

No land survey was furnished so the appraisers relied on Department of Land
Management records to ascertain the physical dimensions and land area of the
subject property. Should a survey prove these characteristics inaccurate, it may
be necessary for this appraisal to be adjusted.

•

The forecasts, projections, or operating estimates contained herein are based
upon current market conditions, anticipated short-term supply and demand
factors, and a continued stable economy. These forecasts are, therefore, subject
to changes in future conditions.

•

Since earthquakes are not uncommon in the area, no responsibility is assumed
due to their possible effect on individual properties, unless detailed geologic
reports are made available.

•

No termite inspection report was available. The appraisers personally inspected
the subject property and found no significant evidence of termite damage or
infestation. No guarantee that none exists, however, should be construed.

•

No consideration has been given in this appraisal as to the value of the property
considered by the appraisers to be personal, located on the premises, or the cost
of moving/relocating such personal property. Only the real estate has been
considered.

•

In this appraisal assignment, the existence of potentially hazardous materials
used in the construction or maintenance of the building, such as the presence of
asbestos or urea formaldehyde foam insulation, and/or the existence of toxic
waste, which may or may not be present on the property, has not been
considered. The appraisers not qualified to detect such substances. We urge
the client to retain an expert in the field, if desired.

•

Unless otherwise stated, no responsibility is assumed for any damages sustained
in connection with actual or potential deficiencies or hazards such as, but not
limited to, inadequacies or defects in the structure, design, mechanical
equipment or utility services associated with the improvements, air or water
pollution, lead paint, noise, flooding, storms or wind, traffic and other
neighborhood hazards, radon gas, asbestos, natural or artificial radiation, or
hazardous materials or toxic substances of any description, whether on or off the
property appraised. The appraisers are not qualified to detect hazardous waste
or materials on, in or under the land or the improvements. Such a determination
requires the investigation of a qualified expert in hazardous materials and
assessment. In this appraisal assignment, the existence of potentially hazardous
material used in the construction or maintenance of the building, such as the
presence of asbestos or urea formaldehyde foam insulation, and/or existence of
toxic waste, which may or may not be present on the property, has not been
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considered. The appraisers are not qualified to detect such substances. We
urge the client to retain an expert in this field, if desired.
The Americans with Disabilities Act (ADA) became effective January 26, 1992.
We have not made a specific survey or analysis of the subject property to
determine whether the physical aspects of the improvements meet the ADA
accessibility guidelines. Since compliance matches each owner’s financial ability
with the cost-to-cure the property’s potential physical characteristics, the real
estate appraiser cannot comment on compliance with ADA. A brief summary of
the subject’s physical aspects is included in this report. It in no way suggests
ADA compliance by the current owner. Given that compliance can change with
each owner’s financial ability to cure non-accessibility, the value of the subject
does not consider possible non-compliance. Specific study of both the owner’s
financial ability and the cost-to cure any deficiencies would be needed for the
Department of Justice to determine compliance.
The appraisers made no engineering survey of the subject property. Except as
specifically stated, data relative to size and area has been taken from sources
considered reliable, but no guarantee of accuracy is expressed or implied.
Interested parties should retain a surveyor or other qualified professional for
exact measurements of the subject property.
Special Assumption and Limiting Conditions
The applicability of any Special Assumptions, Special Limiting Conditions, Extraordinary
Assumptions or Hypothetical Conditions is addressed in the Scope of Work section of
this report.
•

Hypothetical Condition Legal Lot: The subject land is part of a larger basic lot
(NAVCAMS Westpac South Finegayan Excess Land Parcel) and currently held
by the Guam Ancestral Lands Commission. As of the effective date of value a
proposed parceling survey map was provided by the client, but was not recorded
or finalized. We have assumed that the proposed subject Jot number 101 90-1 is
a legal lot that has been subdivided, retraced and recorded. Lot size, location,
dimensions and shaped were based on the proposed parceling map provided by
the Guam Waterworks Authority. Information contrary to this condition can
significantly impact the analysis and conclusions herein. The use of this
assumption may have affected our results herein.
—
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PROFESSIONAL QUALIFICATIONS OF

SANG WOO SUK. MAI. MRICS

PROFESSIONAL BACKGROUND
Milo Appraisal Group President & CEO (Match 2017 to Current)
Captain & Associates Chief Appraisal Manager (March 2015 to March 2017)
JP Morgan Chase Senior Review Appraiser (July 2012 to March 2015)
Curtis-Rosenthal, Inc. Senior Appraiser & Team Leader (February 1996 to July 2012)
—

—

—

—

PROFESSIONAL DESIGNATIONS
Appraisal Institute Designated Member (566047)
Royal Institution of Chartered Surveyors Professional Member (6574766)
Territory of Guam Certified General Appraiser (CA-017-050)
State of California Certified General Real Estate Appraiser (AG032850)
—

—

—

EDUCATION
Bachelor of Science Degree, University of Southern California,
Urban and Regional Planning Major (Graduated in 1995)
Special Real Estate Courses and Seminars Completed:
Appraisal Institute, Yellow Book Changes Overview for Appraisers, January 2017
Federal Highway Institute, Appraisal Review for Federal Highway Aid Programs, 2016
Federal Highway Institute, Appraisal for Federal Highway Aid Programs, 2016
Federal Highway Institute, Business Relocation Under the Uniform Act, 2016
Appraisal Institute, Uniform Standards for Federal Land Acquisitions, 2016
Appraisal Institute, Uniform Standards of Professional Practice, 2015
Appraisal Institute, Laws and Regulations for California Appraisers, 2015
McKissock, Supervisor-Trainee Course for California, 2014
Appraisal Institute, General Demonstration Report Capstone, 2014
Appraisal Institute, Advanced Income Capitalization, 2014
Appraisal Institute, Quantitative Analysis, 2014
Appraisal Institute, General Demonstration Report Writing, 2013
Appraisal Institute, Advanced Market Analysis and Highest & Best Use, 2013
Appraisal Institute, General Appraiser Report Writing and Case Studies, 2013
Appraisal Institute, Business Practices and Ethics, 2012
UCLA, Income Property Appraisal, 1999
UCLA, Shopping Center Development, Leasing, and Management, 1999
UCLA, Real Estate Investment Analysis, 1998
-

—
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SANG WOO SUK, MAI, MRICS

IT and Networking Courses and Seminars:
Learning Tree, Microsoft Exchange Server 5.5 (Design/Implementation)
Learning Tree, Microsoft Exchange Server 5.5 (Concepts/Administration)
Learning Tree, Supporting Microsoft Windows NT Server 4.0 Enterprise Technologies
Learning Tree, Implementing with Microsoft TCP/IP on Microsoft Windows NT Server 4.0
Learning Tree, Administering Microsoft Windows NT 4.0
Learning Tree, Microsoft Windows NT 4.0 Core Technologies
Learning Tree, Networking +

PROFESSIONAL EXPERIENCE
Over 21 years of experience in all real estate valuation methods (cost, sales comparison, and

income approach direct capitalization and discounted cash flow analysis) and ownership
positions. Clients serviced include, but not limited to, attorneys for litigation support,
accountants for tax purposes, government agencies (acquisition, condemnation, and eminent
domain), institutional lenders, banks, insurance companies, pension funds, and mortgage
brokers throughout the United States. Properties appraised were focused within the
California, Arizona, Nevada and Guam. Competent in underwriting, financial modeling, and
due diligence involved in acquisition, asset management, and disposition of most real estate
types including commercial, retail, office, industrial, multifamily, land, hotel, and service
stations. Well versed and highly proficient with industry specific software, including Argus
Discounted Cash Flow and Microsoft Office Suite.
—
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Comparable Land Transaction No. 1
Property Data:

Recorded:

Instwment No. 905170

Grantors:

Josephine M. Coad, Leonora F. Bordallo, et al.

Grantee:

PIDC Guam, Inc.

Transaction Date:

Match 30, 2017

Dimensions/Size
a) Land Area (sq. m.):

b) Improvements:
Consideration:

51,520
21,330
72,850

±
±
±

(L238-1-B)
(L20-1-1NEW)
Total Area

Limited site improvement on Lot No. 238-1-B
$2,200,000

Unit Price:

$30 per square meter of land area

Type of Instrument:

Warranty Deed

Lot Number:

238-1-B and 20-1-1NEW

Address:

Route 2A, west of Agat-Santa Rita Waste Water Treatment Plant

Zoning:

Ml, Light Industrial

Condition of Transaction:

Arms length, market oriented transaction

Financing:

Cash to seller

Utilities:

All public utilities available on site or nearby

Verification:

Primary: Mr. Ryan Mummet (selling agent)
Secondary: Multiple Listing Services and DLM Records

Motivation of Parties:

Buyer purchased the lots to diversify their assets. There were no
immediate plans and buyers will hold for future development.
Purchase price accounted for bulk purchase scenario. 238-1-B
was leased to Watts Construction, but the lease was set to expire
at the end of 2017. A portion of this lot contained snails near
wetlands that would require remediation.

Exposure Time:

Listed on Multiple Listing Service (MLS 14-3540 and 14-3541) for
$34± per square meter. The lots were individually listed for 882
days each.

Remarks:
a) Topography:
b) Access:
c) Amenity View:

Mostly fairly level
Paved road access from Route 2A
None noted
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Comparable Land Transaction No. 2
Property Data:
Recorded:

Instrument No. 904960

Grantors:

Joseph M. Palomo as Administrator of the Estate of Joaquin Bias
Palomo, PR0035-61

Grantee:

Dr. Joel Joseph

Transaction Date:

March 28, 2017

Dimensions/Size
a) Land Area (sq. m.):

b) Improvements:
Consideration:

27,699
27.349
55,048

±
±
±

(L5328-REM-R2)
(L5328-REM-2)
Total Area

None noted
$1,093,880

Unit Price:

$20 per square meter of land area

Type of Instrument:

Warranty Deed

Lot Number:

5328-REM-R2 and -2

Address:

Route 15, east of GPNGWA Mangilao Branch

Zoning:

Ml, Light Industrial

Condition of Transaction:

Arms length, market oriented transaction

Financing:

Cash to seller

Utilities:

All public utilities available on site or nearby

Verification:

Primary: Buyers representative
Secondary: Multiple Listing Services and DLM Records

Motivation of Parties:

Two non-contiguous parcels located across the street from each
other along Route 15. Buyer is the owner of Wise Owl and plans
to develop the parcels with a full service pet center and park (The
Parliament). Note 20 wide portion of a 40 wide public access and
utilties right-of-way impacts lot number 5328-REM-R2 along the
northerly and easterly boundary.

Exposure Time:

Listed on Multiple Listing Service (MLS 15-3274) for $28± per
square meter. Total days on market was 544 days.

Remarks:
a) Topography:
b) Access:
c) Amenity View:

Gently to moderately sloping
Paved road access from Route 15
None noted
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5328-REM-2 to the left of the road. 5328-RE M-R2 to the right of the road.
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Comparable Land Transaction No. 3
Property Data:
Recorded:

Instrument No. 900955

Grantors:

Fal Fai Beach Associates

Grantee:

NDG Asia Pacific (Guam) Inc.

Transaction Date:

December 15, 2016

Dimensions/Size
a) LandArea(sq.m.):

b) Improvements:
Consideration:

81,753± GrossLandArea
14,982 ± 100 wide public access/utility easement
66,771 ± Net Land Area
None noted
$5,000,000 (cash to seller)

Unit Price:

$61 per square meter of land area

Type of Instrument:

Warranty Deed

Lot Number:

10116-1

Address:

Fai Fai Beach, north of Gun Beach

Zoning:

H, Resort-Hotel

Condition of Transaction:

Arms length, market oriented transaction

Financing:

Cash to seller

Utilities:

Public utilities are more than 100’ from the property

Verification:

Primary: DLM Records
Secondary: Marianas Business Journal

Motivation of Parties:

The property is located north of Gun Beach and has legal access.
The access is not developed and utilies are more than 100’ from
the site. Note a 100’ wide access easement bisects the property
providing legal access for the property adjacent north. Access by
foot was previously available from Gun Beach.

Exposure Time:

The property was not listed on MLS.

Remarks:
a) Topography:
b) Access:
c) Amenity View:

Mostly fairly level to sloping terrain
Unimproved access
Beach front property

V
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Comparable Land Transaction No. 4
Property Data:
Recorded:

Instrument No. 899706

Grantors:

Lourdes Cruz Bitanga, and Teresita B. Donahue, et at.

Grantee:

Pacific Unlimited Inc.

Transaction Date:

November 4, 2016

Dimensions/Size
a) Land Area:
b) Improvements:
Consideration:

30,248 ± square meters
None noted
$1,058,680 (cash to seller)

Unit Price:

$35 per square meter of land area

Type of Instrument:

Warranty Deed

Lot Number:

5202-1-3

Address:

Security Road, north of Barrigada Post Office

Zoning:

Ml, Light Industrial

Condition of Transaction:

Arms length, market oriented transaction

Financing:

Cash to seller

Utilities:

All public utilities available on site or nearby

Verification:

Primary: Mr. Frank San Augustin (listing agent)
Secondary: DLM Records and Multiple Listing Service

Motivation of Parties:

This was an arms-length market oriented transaction. Buyers
intends to develop site for owner-user purposes. Original offer
price was higher but a large mound was discovered on site (2 to 3
stories high); price subsequently reduced.

Exposure Time:

Listed on Multiple Listing Service (#16-3322) for 65 days at an
initial asking price of $44± per square meter.

Remarks:
a) Topography:
b) Access:
c) Amenity View:

Mostly fairly level to gently sloping
Coral topped access road, east of Security Road
None noted
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Comparable Land Transaction No. 5
Property Data:
Recorded:

Instrument No. 876046

Grantors:

Joaquin Taitano Alicto (as Administrator of the Estate of Antonio
Mafnas Taitano

Grantee:

Deepak Sadhwani and Kiran Sadhwani

Transaction Date:

March 3, 2015

Dimensions/Size
a) Land Area
b) Improvements:

148,810

±

square meters

None noted

Consideration:

$3,450,000 (cash to seller)

Unit Price:

$23 per square meter of land area

Type of Instrument:

Warranty Deed

Lot Number:

5315

Address:

South of paved access road to Okudu Village, west of Route 3

Zoning:

Ml, Light Industrial

Condition of Transaction:

Arms length, market oriented transaction

Financing:

Cash to seller

Utilities:

All public utilities available on site or nearby

Verification:

Primary: Mr. Chandru Sadhwani (buyer representative)
Secondary: DLM Records and Multiple Listing Service

Motivation of Parties:

Buyer and seller were not motivated. This was a probate sale, but
there was no impact on the purchase price. The buyers own an
adjacent parcel with frontage along the paved access road.
Property was purchased as an assemblage for future development.

Exposure Time:

Listed on Multiple Listing Service (#14-1732) for 140 days at an
initial asking price of $69± per square meter. The listing was
cancelled on September 29, 2014.

Remarks:
a) Topography:
b) Access:
c) Amenity View:

Mostly fairly level to gently sloping
Paved access road, west of Route 3
None noted
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DIPATTAMENTON MINANEHAN TANO’
(Department of Land Management)

GUBETNAMENTONGUAHAN
(Government of Guam)

Street Address:

590 S. Marine Corps Drive
Suite 733 ITC Building
Tamuning, GU 96913

MICHAEL lB. BORJA
Director

EDDIE GAZA CALVO
Governor
RAY TENOR 10
Lieutenant Governor

DAVID V. CAMACHO
Deputy Director

-

Mailing Address:

P.O. Box 2950
Hagatna, GU 96932

hftp://dlrn.nuam.gov

November 13, 2017
Senator Thomas C. Ada
34th Guam Legislature
Chairman, Committee on Environment, Land,
Agriculture & Procurement Reform
173 Aspinall Aye, Ste 207
Hagatna, Guam 96910
REF: Request Financial Services for GALC Funds

—

LEGREQ DLM 2018-02

Hafa Adai Senator Ada:
E-mail Address:

This is in response to your legislative request for the Guam Ancestral Lands Commission
records, specifically noted in your letter dated and received on October 16, 2017:
SUBJECT: Financial Services for GALC Funds
Telephone:

Hafa Adai Director Borja and Deputy Director David Camacho

671 -649-LAND (5263)

I am requesting information on whether Guam Procurement Law was followed to procure
financial services relative to the investment of GALCfunds.

Facsimile:
671-649-5383

Any information you can provide would be helpful. If you should have any questions please
contact Rick Salas in my office at 473-330;.
Senseramente.
Thomas C. Ada

The Guam Ancestral Lands Commission fGALC) funds deposited into its Land Bank Fund
account are not considered to be public as regulated under the procurement code, 5GCA,
§5004(b) but instead are considered pyate funds owned by the land bank beneficiaries,
held in trust, as specified in Public Law ‘45. Furthermore, the conception of the Land Bank
and its funds being considered private and not public was upheld in the case of Gange et al.
v. Government of Guam, Guam Ancestral Lands Commission, et al., CV1461-10 (applicable
analysis on pages 16-31).
Regarding the Commission’s selection of a bank to hold its deposits, the GALC has supported
its decisions by board of commissioner motions and resolutions in selecting a bank that was

GALC Letter to Sen Ada
November 13, 2017
Page 2 of 2

—

GALC Funds (LEGREQ DIM 2018-02)

Federal insured and locally accessible. Additionally, these bank accounts have been subject
to annual financial audits conducted by the Office of Public Accountability. During the outbriefing for the 2013 financial audit, the auditor verbally noted the need to ensure the
Commission prudently invests its cash assets to yield the best returns.
Attached for your information are the supporting documentation mentioned above. Please
feel free to contact me should you have any additional questions.
Respectfully,

MICHAEL J. BORJA

Director

Attachments
1. CV1461-10
2. Board Motions and Resolutions

cc: GALC Board of Commissioners

At1AL

Sen. Thomas Ada
Chairman
Committee on Environment, Land, Agriculture, and Procurement Reform
1
Mina Trental Kuatro Na Lihestaturan Gudhan • 34th Guam

LEGREQ
DLM -201 8-02

October 16. 2017

Mr. Michael Borja
Director
Department ofLand Management
Mr. David Camacho
Guam Ancestral Land Commission

SUBJECT: Financial Services for GALC funds
Hafa Adai Director Borja and Deputy Director David Camacho
I am requesting information on whether Guam Procurement Law was Fottowed to
procure financial services relative to the investment of GALC funds.
Any information you can provide would be helpful. If you should have any questions
please contact Rick Salas in my office at 473-3301.

Senseramente,

Thomas C. Ada

Ma P122a Center, Suite 20
(671) 473-3301

.

• 173 Aspinafi Ave.
F1agAtna, Guam 96910
Ofce@Senator,da.org. wwwSenatorAda.org

0
Coast36O Federal Credit Union
450 Route 8
Maite, GU 96910
671 -477-8736
VERIFICATION OF DEPOSIT

Account Number: 0000236454
Account Holders:

450 Route 8
Maite, Guam

Share
ID

Description

Open Date

Current
Balance

60-Day Avg
Balance

0100

CU TRUST SHARE SAVINGS

07/05/2012

8215.48

3,865,698.27

0101

SECONDARY SAVINGS

11/14/2016

7,459.30

7,454.89

0200

BUSINESS VALUE
CHECKING

11/14/2016

1,002.07

1,002.01

0401

CU 12 MONTH TERM SHARE
JUMBO

12/06/2016

515,164.47

515,164.47

0403

CU 24 MONTH TERM SHARE
JUMBO

12/06/2015

307,260.00

307,260.00

0404

CU 36 MONTH TERM SHARE
JUMBO

12/06/2016

311,890.85

311,890.85

0405

CU 18 MONTH JUMBO TERM
SHARE

10/18/2017

1,000,000.00

16,666.66

0406

CU 24 MONTH JUMBO TERM
SHARE

10/18/2017

1,000,000.00

16,666.66

0407

CU 48 MONTH JUMBO TERM
SHARE

10/18/2017

2,100,000.00

35,000.00

96910

t/671 477.8736
f/671 477,1155

Trust For Guam Ancestral Lands Commission

Loan ID

Description

Current
Balance

Current
Payment

Original DeIq
Balance Hist

Open
Date

Not
AppcabIe

x

Dated 10/18/2017

Jamielyn Riley
Member Business Relations Officer

ogether we thrive.

co4t)c%
federal credit union

ACCOUNT RECEIPT
t1eriii cred’

j,i

450 Route 8 Maite, Guam 96910

10/18/17

IssueDate

Account Owner(s)

2364540405

tinimum Balance $

1,000,000.00

Amount$
Term

AccouniNo

TRUST FOR GUAM ANCEST

18

Maturity Date

X
04

/ 18 / 19 Grace Period

Rate Information
Dividend Rate

Dividend Payment Options
1

510% %

X

Add dividends to principal
Transfer to Account

Annual
Percentage Yield

100,000.00

10 days

Automatic Renewal
Single Term

Payment at MaIurIy
Transfer to Account
No

No
1

500% %

This Account Receipt evidences the opening of this
Account and the purchase of shares in accordance with the terms
of the Membership and Account
Agreement. Account Card, any applicable Account Chang
e (s), and the Credit Unions current Truth-in Savings Rate
and Fee Schedule which
accompanies this receipt and is incorporated by this referen
ce Your account is nontransferable and nonnegotiable

___________

____

C
codc() O
cred.t

ACCOUNT RECEIPT

ui,ai

450 Route 8 Maite, Guam 96910
Issue Date

10/18/17

AccountOwner(s)

AccountNo
FOR GUAM ANCEST

236454—0406

Mnimum Balance S

1,000,000.00

AmountS
Term

TRUST

24

Matunty Date

X
10/18/l9Gracepenod

Rate Information
Dlvtdend Rate

Dividend Payment Options

1.660% %

X

Add dividends to principal
Transfer to Account

Annuat
Percentage Yield

100,000. 00

lOdays

Automatic Renewal
Single Term

Payment at Maturity
Transfer to Account
No

No

1.650% %

This Account Receipt evidences the opening of this Account and the purchase of shares
in accordance with the terms of the Membership and Account
Agreement. Account Card, any applicable Account Change
ts). and the Credit Unions current Truth.in Savings Rate and Fee Schedule which
accompanies this receipt and is incorporated by this reference Your
account is nontransferable and nonnegotiable

S

.11

4’)

I

________________

ACCOUNT RECEIPT

Co4)cO
felraI

cred

450 Route S Maite Guam 96910
10/18/17

IssueDate

A:count Owner(s)

TRUST FOR GUAM ANCEST

236454—0407

48

Maturity Date

10 / 18/21 Grace Period
Dividend Payment Options

1.900% ¾

X

Add dividends to principal
Transfer to Account

Annual
Percentage Yield

.

X

Rate Information
Dividend Rate

100 ,000 00

Mnimum Balance S

2,100,000.00

AmountS
Tetm

AccountNo

10 days

Automatic Renewal
Single Term

Payment at Maturity
Transfer to Account
No

No
1.850%

This Account Receipt evidences the opening of this Account and the purchase of shares in accordance with the terms of the Membership and Account
Agreement, Account Card any applicable Account Change (s), and the Credit Unions current Truth-in Savings Rate and Fee Schedule which
accompanies this receipt and is incorporated by this reference Your account is nontransferable and nonnegotiable

federal credit union
Coast36O Federal

Credit Union

450 Route 8
Maite GU 96910
Inquiries Call:

671—477-8736

Acat 0000236454
Eff: 10/18/17

TRUST FOR GUAM A

Tlr:

Date:

10/18/17
10:12am

0196

Withdrwl from

CU TRUST SHARE

SAVINGS 0100
4,108,215.48

Prey Sal:

Amount:

1,000,000.00

New Sal:

3,108,215.48
#201457

Seq:
Deposit to

CU 18 MONTH JUMBO TERM
SHARE 0405

0.00

Prey Sal:

04/18/19

Maturity date:

1,000,000.00
1,000,000.00
#201458

Amount:
New Sal:

Seq:
Comment for CU TRUST SHARE SAVINGS

0100
PER RESOLUTION XFR TO OPEN 18MO
JUMBO TS
Comment for CU 18 MONTH JUMBO TERM
SHARE 0405
PER RESOLUTION XFR TO OPEN 18MO
JUMBO TS
Withdrwl

from

CU TRUST SHARE

SAVINGS 0100
3,108,215.48
1,000,000.00
2,108,215.48
#201461
CU 24 MONTH JUMBO TERM
SHARE 0406
0.00
Prey Sal:
10/18/19
Maturity date:

Prey Sal:
Amount:
New Sal:
Seq:
Deposit to

1,000,000.00
1,000,000.00

Amount:
New Sal:

#201462
Seq:
Comment for CU TRUST SHARE SAVINGS

0100
PER RESOLUTION XFR TO OPEN 24M0
JUMBO TS
Comment for CU 24 MONTH JUMBO TERM
SHARE 0406
PER RESOLUTION XFR TO OPEN 24M0
JUMBO TS
Withdrwl

from

CU TRUST SHARE

SAVINGS 0100
2,108,215.48
2,100,000.00
8,215.48
#201465
CU 48 MONTH JUMBO TERM
SHARE 0407
0.00
Prey Sal:
10/18/21
Maturity date:

Prey Sal:
Amount:
New Sal:
Seq:
Deposit to

Amount:

2,100,000.00

2,100,000.00
New Sal:
#201466
Seq:
Comment for CU TRUST SHARE SAVINGS

0100
PER RESOLUTION XFR TO OPEN 48MO
JUMBO TS

Comment for CU 48 MONTH JUMBO TERN
sHARE 0407
PER RESOLUTION XFR TO OPEN 4SMO
JUMBO TS

0

GUAM ANCESTRAL LANDS COMMISSION
RESOLUTION NO. 2017-03

Land Bank Fund Investment Instructions to
Coast 360 Federal Credit Union
WHEREAS, the Guam Ancestral Lands Commission, in accordance with Title 21, Guam Code Annotated,
Chapter $0 and Public Law 25-45, has the responsibility for the return of excess government lands to its original
land owners except in circumstances when land is clearly under existing public use or lands were Spanish Crown
Land; and
WHEREAS, the Guam Ancestral Lands Commission shall administer all assets and revenues of the Land Bank
Fund where resulting income shall provide just compensation for those dispossessed ancestral landowners; and
WHEREAS, the Title 5 Guam Code Annotated, Chapter 21, Investments and Deposits, governs the methods
and processes for Guam Ancestral Lands Commission to invest its monetary assets; and
WHEREAS, the Guam Ancestral Lands Commission receives an annual financial audit by the Office of Public
Accountability and has been found to be in full compliance with an exit interview comment by the Public Auditor
to ensure monetary assets are prudently invested to receive the best returns; and
WHEREAS, on October 11, 2017, the Guam Ancestral Lands Commission board of commissioners at their
regularly scheduled meeting, Tamuning, Guam, met with officers of Coast 360 Federal Credit Union to discuss the
Trust For Guam Ancestral Lands Commission account and options to maximize returns on its deposits; and
WHEREAS, on October 11, 2017, the Guam Ancestral Lands Commission board of commissioners at their
regularly scheduled meeting, Tamuning, Guam, unanimously passed a motion to transfer $4,100,000 (four million
one hundred thousand dollars) in Trust For Guam Ancestral Lands Commission “CU Trust Share Savings” account
number 0000236454 into “Term Share Jumbo” accounts in the following amounts:

b.

Transfer $1,000,000 (one million dollars) from “CU Trust Share Savings” to “CU 18 Month
Term Share Jumbo”;
Transfer $1,000,000 (one million dollars) from “Cu Trust Share Savings” to “CU 24 Month

c.

Term Share Jumbo”; and
Transfer $2,100,000 (two million one hundred thousand dollars) from “CU Trust Share

a.

Savings” to “CU 48 Month Term Share Jumbo”.
NOW THEREFORE BE IT RESOLVED,
The Guam Ancestral Lands Commission board of commissioners directs Coast 360 Federal Credit Union to
into
immediately transfer funds in Trust For Guam Ancestral Lands Commission “CU Trust Share Savings” account
“Term Share Jumbo” accounts in the amounts listed above.
DULY AND REGULARLY ADOPTED BY THE GUAM ANCESTRAL LANDS COMMISSION THIS 11

TH

DAY OF OCTOBER

2017.

C. ‘r

Date:

i

ANTHONY ADA, cf?ar erson

•flfk

Date:

‘

/

/140/7

MARIA CRUZ, Secretary

tFó’

Date:

7t,%O/7

/\
ECEIVED

MICHAEL ].B. BORJIxecutive Jirector

OCT18
/1-

\o\
P.O. Box 2950, Hagatna, Guam 96932

I

(671) 649-5381

I

dlmdir@land.guam.gov

GALC

9:48 AM

-

Land Bank Trust Fund

AIR Aging Summary

11/13/17

As of September 30, 2077
Current
Angoco
Balli Steel
Brand Inc
Dept. of Public Health & Social Services
GASB 13
GEDA
Guam Environmental Protection Agency (GEP
KwikSpace Guam, Inc.
Matson Navigation Company
Northern Market
Trans Steel Management
TOTAL

1

-

30

31

-

60

61

-

90

>

90

TOTAL

0.00

000

0.00
0.00

0.00
0.00

0.00
0.00
0.00

0.00
0.00
0.00

0.00
0.00
0.00

0.00
0.00
0.00

0.00

2356.77

0.01

0.00

0.00

2,356.78

0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00
0.00
8,000.00
2,215.28
24,804.20
25,322.28
500.00

0.00
0.00
8,000.00
0.00
0.00
25,322.28
0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00

78,992.77
265.56
64,000.00
0.00
0.00
0.00
0.00

78,992.77
265.56
80,000.00
2,215.28
24,804.20
50,644.56
500.00

0.00

63,198.53

33,322.29

0.00

143,258.33

239,779.15

Page 1

GALC Land Bank Trust Fund
Balance Sheet
-

11/13/17

As of September 30, 2017
Sep 30, 17
ASSETS
Current Assets
Checking/Savings
BOH GALC Trust Acct. #217
Coast 360 Land Bank Trust

5,240,261.33

Total Checking/Savings

5,318,170.65

Accounts Receivable
Accounts Receivable
Allowance for Doubtful Accounts
Accounts Receivable Other
-

Total Accounts Receivable
Total Accounts Receivable

77,909.32

-223,547.64
463,326.79
239,779.15
239,779.15

Other Current Assets
Accrued Interest Receivable
Due from GEDA

19,250.68
75,310.20

Total Other Current Assets

94,560.88

Total Current Assets

5,652,510.68
5,652,510.68

TOTAL ASSETS
LIABILITIES & EQUITY
Liabilities
Current Liabilities
Other Current Liabilities
Deferred Revenue
Due to GEDA
Security Deposits Payable
Total Other Current Liabilities
Total Current Liabilities

—

81,145.48
13,706.29
75,310.20
170,161.97
170,161.97
170,161.97

Total Liabilities
Equity
Fund Balance Land Bank Trust
Retained Earnings
Net Income

3,591,924.61
960,168.16
930,255.94

Total Equity

5,482,348.71

-

TOTAL LIABILITIES & EQUITY

5,652,510.68

Page 1

_________________

GALC Landowners Recovery Fund
-

Profit & Loss

11/13/17

October 2016 through September 2017
Oct 16

-

Sep 17

Income
Interest Income
Other Revenue

19.77
1.00

Total Income

20.77

Expense
Transfer Out
Total

Expense

Net Income

992.22
992.22
-971.45

Page 1

2:42 PM

GALC Landowners Recovery Fund

11/13/17

Balance Sheet

-

As of September 30, 2017

Accrual Basis

Sep 30, 17
ASSETS
Current Assets
Checking/Savings
Coast36O Savings #01 01
Total Checking/Savings
Total Current Assets
TOTAL ASSETS

7,459.30
7,459.30

7,459.30
7,459.30

LIABILITIES & EQUITY
Equity
Fund Balance Landowners Recov
Retained Earnings
Net Income
-

Total Equity
TOTAL LIABILITIES & EQUITY

8,425.68
5.07
-971.45
7,459.30
7,459.30

Page 1

GALC Operations Fund
Profit & Loss
-

11/13/17

October 2076 through September 2017
Oct16

-

Sep 17

Income
Interest Income
Transfer In

3.07
992.22

Total Income

995.29

Expense
Transfer Out

1.00

Total Expense

1.00

Net Income

994.29

Page 1

