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Dedication

For everyone who’s ever stood in an Alaska driveway in February and asked themselves if this was actually a good idea.

It was.
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Introduction
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If you live in Alaska and you’re holding this book, you already know the problem. Every major real estate investing book published in the last twenty years was written for somewhere else. Brandon Turner’s frameworks work, but his examples come from Idaho and Ohio. David Greene’s long-distance playbook is excellent, but he’s not going to walk you through what an Anchorage appraiser will and won’t accept on a Mat-Su 4-plex. BiggerPockets podcasts cover Phoenix, Tampa, Cleveland, and the Sun Belt over and over again. Alaska gets mentioned, occasionally, as a footnote.

That gap is the reason this book exists.

I’ve spent the last decade-plus inside the Alaska real estate market from two sides simultaneously. I originated mortgages here, residential and commercial, including the 5-plus residential lending that crosses the bridge between conventional residential underwriting and commercial loan classification. I saw which deals worked, which didn’t, and what separated investors who survived their first market cycle from those who didn’t. I’ve also owned investment property in Alaska for ten years. Held through the 2020 disruption. Held through the 2022-2026 rate spike. Held through the days when every investor I knew was second-guessing themselves.

Most real estate books are written by either lenders (who don’t actually own anything) or investors (who don’t really understand financing). The Alaska market, where lender relationships matter more than they do almost anywhere else, and where the operational realities of ownership are different enough to require their own playbook, needs a book written by someone who has done both. That’s what I’ve tried to write.

This book is not a get-rich-quick guide. It’s not a pump-and-dump pitch for some training program at the back. It’s the working guide I wish someone had handed me a decade ago. Cash flow math calibrated to Alaska’s operating costs. Financing strategies that account for our small lender ecosystem and our specialty property types. Winter operations that prevent six-figure freeze claims. Tax structures that take advantage of Alaska’s no-state-income-tax position. A 90-day plan to close your first deal. A 5-year plan to build a portfolio that compounds.

It’s also honest about what Alaska real estate investing actually looks like in 2026. The math is harder than it was in 2018. Interest rates have crushed cash flow on retail-priced deals. Multi-family in the Mat-Su Valley is the cash-flow sweet spot, but you have to buy under market to make it pencil. Anchorage rewards patience and equity build more than near-term income. Fairbanks has asymmetric upside and asymmetric risk. Each submarket fits a different investor profile, and choosing the right one for your situation matters more than any other decision you’ll make.

I wrote this for the Alaskan who’s tired of national content that doesn’t quite apply, and for the Lower-48 investor curious about a market most of their peers will never touch. Either reader should come out the other side with a clear framework for how this market works, what it rewards, and where it punishes underprepared investors.

The work starts on page one.

— Jeremy Counter Anchorage, Alaska May 2026
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How to Use This Book
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This book is designed to be read in two ways: straight through if you’re new to Alaska real estate investing, or as a reference if you’re already operating and you want to deepen specific areas.

Either way, there’s a logic to the chapter order. The early chapters (1-3) establish the macro view: why this market is different, which submarket fits which strategy, how to read the Alaska economy. The middle chapters (4-9) cover the operational mechanics: cash flow math, tenant strategy, financing, winter operations, property management. The later chapters (10-13) handle structure, team-building, acquisition, and scaling. Chapter 14 is the reference desk you’ll come back to.

If You’re New to Alaska Real Estate Investing

Read straight through. Don’t skip chapters. The framework builds on itself, and the worksheet prompts at the end of each chapter assume you’ve done the earlier ones.

If You’re Already Operating One or Two Properties

Skim chapters 1-3 (you already know this market). Read chapters 4-9 carefully. Read chapters 10-13 closely (this is the scaling material that most one-property investors don’t have). Use chapter 14 as your reference desk.

If You’re an Out-of-State Investor

Read chapters 1-3 carefully. Chapter 5 (military tenants) is where most of your opportunity is. Chapter 8 (winter) is where most of your operational risk is. Chapter 11 (building your local team) is where most of your time should go in your first six months.

The Companion Resources

Throughout the book I reference the Alaska Deal Analyzer, a working spreadsheet built specifically for Alaska rental property cash flow analysis. It’s free, and you can download it from the address at the back of the book along with the monthly Alaska Market Update newsletter.

A Note on Dated Information

Real estate is a market that updates continuously. Property tax mill rates, BAH amounts, mortgage rates, AHFC programs, and local regulations all change. I’ve worked to keep the numbers in this book accurate as of mid-2026, but any specific figure should be verified against current sources before you act on it.

Now let’s get started.
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Chapter 1: Why Alaska Real Estate Is Different (and Why That’s an Opportunity)
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Listen to any of the major real estate investing podcasts for a few episodes. Phoenix. Tampa. The Carolinas. A long stretch on Cleveland cash flow. They’ll name about forty cities over six episodes. They won’t say Alaska.

That’s not an insult. They genuinely don’t think about it. Most national real estate investors don’t. To them, Alaska is a footnote on a map, too remote, too cold, too small to matter. Brandon Turner has written two thousand pages on rental property investing without spending a chapter on the 49th state. David Greene’s Long-Distance Real Estate Investing covers everywhere from Birmingham to Boise without ever quite making it up here.

If you live in Anchorage or Wasilla or Fairbanks, you’ve probably noticed this. You’ve probably also noticed that the people building real wealth in our market are doing it quietly, with portfolios most of the Lower 48 has never heard of, in a market they have largely to themselves.

This is the book that should have existed ten years ago.

Where I’m Writing From

Before I go any further, a quick word about where I’m coming from, because in a trust-based market like Alaska’s, it matters.

I’ve spent the last decade-plus inside this market from two sides at once. I worked as a mortgage originator — both residential and commercial — including the 5-plus residential lending that sits right at the bridge between conventional residential underwriting and commercial loan classification. That meant I sat across the desk from investors writing the loans, and I saw which deals penciled, which didn’t, and what separated the operators who survived from the ones who blew up at the first interest rate move.

I’ve also owned investment property in Alaska for ten years. Residential and commercial. Held through the 2020 disruption, held through the 2022–2026 rate spike, held through the moments when every investor I knew was second-guessing themselves.

That dual perspective is the whole reason I’m writing this book the way I am. Most real estate books are written by either lenders (who don’t actually own anything) or investors (who don’t actually understand financing). The Alaska market, where lender relationships matter more than they do almost anywhere else, and where the operational realities of ownership are different enough to require their own playbook, needs a book written by someone who has done both.

I’ll point out where I’m leaning on the originator side and where I’m leaning on the investor side as we go. They don’t always agree with each other.

The Real Estate Book That Should Have Existed Ten Years Ago

Here’s what’s strange about the gap. Alaska is not actually a small market, there are about 730,000 of us, and roughly 60 percent live in three metro areas you can drive between in a single day. We have a more concentrated, more understandable investor market than most Western states. Anchorage alone has more people than Wyoming. The Mat-Su Valley is one of the fastest-growing regions in the country by percentage. Fairbanks is anchored by two military installations that have outlasted every other story in Alaska’s economy for sixty years running.

What we don’t have is a book. Search Amazon for “Alaska real estate investing” and you’ll find a handful of generic titles from the early 2010s, a couple of self-published booklets that don’t even spell Anchorage right, and a long list of national books that mention Alaska once on page 247 and never again. There’s no current, serious, market-specific guide for the investor who actually lives here or for the Outside investor who wants to understand whether the math works.

I’m writing this because I got tired of explaining the basics over and over in our local Facebook groups. The same questions every week, what does a 4-plex in Wasilla actually rent for?, is Anchorage worth it at these rates?, can I qualify for a 5-plex with conventional financing?, what happens if I VA-house-hack a duplex in Fairbanks?, and no good single answer to point people to. So here it is.

If you’re an Alaskan reading this, you already know more than you think you do. You just need the framework to organize it. If you’re reading this from Texas or Oregon, you’re going to learn a market most of your peers will never touch, which is exactly the kind of edge that makes investing interesting.

The Demographic Reality

Let me give you the numbers, because they shape everything else.

Alaska has about 730,000 people. That’s smaller than Boston. About 290,000 of them live in the Municipality of Anchorage. Another 110,000 live in the Matanuska-Susitna Borough, that’s the Mat-Su Valley, with Wasilla and Palmer as the population centers. About 95,000 live in the Fairbanks-North Star Borough. The remaining 235,000 are spread across the Kenai Peninsula, Southeast (Juneau, Sitka, Ketchikan), the smaller Mat-Su exurbs, and the Bush.

That concentration matters. Sixty percent of the state’s population lives in three metro areas inside a 360-mile arc. From an investor’s perspective, that means you can build a portfolio of meaningful size without ever leaving a region you can drive across in a single day. You don’t need to know fifteen markets. You need to know two or three submarkets well, and you need to know which one fits your strategy.

It also means that “Alaska real estate” is a fiction. Anchorage, Mat-Su, and Fairbanks are three different markets that happen to share a flag. Their economies are different, their housing stock is different, their tenants are different, their property tax rates are different, and — something I learned originating loans across all three submarkets — even the appraisers operate differently. An Anchorage appraiser pulling comps for a Mat-Su property is one of the most reliable ways to kill a deal at the financing stage. We’ll spend most of the next chapter pulling them apart.

Why National Investors Avoid Alaska

National real estate investors typically dismiss Alaska for three reasons. Each of them, on closer inspection, is good news for you.

The first is distance. From Seattle, where most West Coast investors live, Alaska is a four-hour flight. From the Midwest, it’s an eight-hour day with a connection. The remote-management overhead intimidates investors who haven’t built the systems for it. The result is that the typical out-of-state investor pool that floods Phoenix and Tampa and Boise simply doesn’t show up here. There’s no syndicator from California offering to buy your three-flat at a 5-cap. You’re competing mostly with other Alaskans.

The second is climate. Most national investors have a vague impression of Alaska as a place where pipes freeze and tenants flee. The impression isn’t entirely wrong, winter is a real operational factor, and we’ll spend a whole chapter on it, but it’s wildly exaggerated. Anchorage averages about 16 degrees in January, which is colder than Cleveland but warmer than Minneapolis. Fairbanks gets cold enough that you need to think differently. But none of this is novel. Investors operate profitably in Minneapolis and Edmonton and Helsinki. The mythology around Alaska’s climate just keeps casual capital out. Again, good for you.

The third is market size. Alaska is small enough that institutional capital doesn’t see a path here. There’s no REIT acquiring Alaska single-family rentals at scale. There’s no private-equity rollup snapping up Wasilla 4-plexes. The big money isn’t here, and the big money’s not coming. That leaves the market for individual investors, local operators, and a handful of regional partnerships. The competition for deals is real, but it’s the competition of people you might run into at the AKREIA meeting, not of a hedge fund flying in with cash.

There’s a fourth reason that doesn’t get enough airtime: financing is structurally different here, and that filters out the investors who can’t (or don’t want to) build local lender relationships. I’ll cover this in detail in Chapter 7, but the short version is that national lenders routinely misprice Alaska deals, refuse them outright, or send them back with conditions that don’t make sense for this market. The investors who win here have built relationships with local banks, credit unions, and a handful of mortgage brokers who actually know what an Eagle River split-level should appraise for. Most national investors don’t want to do that work. Their loss.

The Five Demand Drivers

Now the substance. Five things drive rental demand in Alaska, and you need to understand all five if you’re going to operate seriously here.

Military. Joint Base Elmendorf-Richardson in Anchorage. Fort Wainwright and Eielson Air Force Base in Fairbanks. The Coast Guard at Kodiak. The military is the single most important tenant pool in two of our three major submarkets, and the Department of Defense’s Basic Allowance for Housing — BAH — sets an effective floor on rents in those areas. For an E-5 with dependents at JBER in mid-2026, BAH runs roughly $1,950 to $2,300 per month







What Cash Flow Actually Looks Like in Alaska








The Cultural Reality
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