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ExecutiveSummary

Com parable StatistiCs Green Indicates Positive Trend, Red Indicates Negative Trend.

Hillsborough Pinellas Pasco Aggregate

MarketTrack Projections . May = June A May June | A May  June May  June

Projected Baseline Value ($/sq.ft) (3.8%) (0.7%) (2.2%) (2.5%)
Market Rebound Date 1 mo 0 mos 1 mo 1 mo
All Residential Sales

Total Sales 10.1% 4.3% 8.3% 7.5%
Average Sales Price per Square Foot (3.2%) (3.9%) (5.2%) (3.8%)
Average Negotiation Power (Amount 0 0 0 0
Property Sells Below List Price) (6.6%) 2JE L A
Average Days Till Sale 0.6% 7.7% 8.8% 3.9%
Percent of Sales to Total Listings 12.7% 7.4% 10.5% 10.3%
Average Market Reasonability (Average
Sales Price as a Percent of Average (1.4%) (2.0%) (4.5%) (2.1%)
Active List Price)

All Residential Listings

Total Listings (2.6%) (2.5%) (2.9%) (2.6%)
Average List Price Per Square Foot (1.9%) (2.0%) (0.8%) (1.8%)
Average Continuous Days on Market 1.0% 2.0% 1.5% 1.5%
New Residential Listings
New Listings (7.1%) (7.1%) 1.4% (5.5%)
Average List Price per square foot (0.7%) 1.1% (0.8%) 0.0%
Percent of New Listings to Total Listings (4.3%) (4.8%) 3.9% (3.1%)

- The “Good” News: . . .
Sales increased 7.5% Home prices plummeted 3.8% in June, falling almost 19%

Total Inventory decreased 2.6%

New Listings decreased 5.5% from June 2007 and eradicating modest price gains from the
- The “Bad” News:

Sales prices decreased 3.8% three months prior that had some proclaiming the end of the

Average days to sale increased 3.9%

Market Reasonability decreased by 2.1%

Average list price decreased 1.8%

Average days on the market increased by 1.5%

housing market decline.




ExecutiveSummary
Sales Trends

Historic Sales Trends
October 2006 - June 2008
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—e— Total Dollar Volume —s— Number of Sales LP/Sq.ft SP/Sq.ft —x— Number Listings

- Increase in sales of 7.5% from May to June 2008 is an improvement over last month, but still lags substantially behind rate increases during

similar periods from 2007.
Volume of Sales is 22% below May 2007 levels
Total Dollar Volume of Sales is 34% below May 2007 levels.
- Widening gap between total dollar volume of sales and number of sales, coupled with the decline in sales prices is indicative of ongoing

weakness in the housing market.




ExecutiveSummary
Home Sales Prices

April 2006 - June 2008
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5/7/2006
6/7/2006 -
7/7/2006 -
8/7/2006 -
9/7/2006 -
10/7/2006 -
11/7/2006 -
12/7/2006 -
1/7/2007 -
2/7/2007 -
3/7/2007 -
4/7/2007 ~
5/7/2007 -
6/7/2007 -
7/7/2007 -
8/7/2007 -
9/7/2007 -
10/7/2007 -
11/7/2007 -
12/7/2007 -
1/7/2008 -
2/7/2008 -
3/7/2008 -
4/7/2008 -
5/7/2008 -

Month

‘—0— Hillsborough SLD SP/SQ.FT —8—Pinellas SLD SP/SQ.FT —A— Pasco SLD SP/SQ.FT == Aggregate SLD SP/SQ.FT ‘

- The 3.8% decline in home prices in June marks the end of the 3-month price increase that we experienced between March and May




Market T rack

Market Decline and Recovery Projections
Tampa Bay Residential Real Estate Report — June 2008

- Hillsborough County’s projection of Market Baseline Value is down 3.8% from May and Market Baseline
Date has decreased by one month to April 2010. Home Encounter projects that Hillsborough County’s
Market Baseline is 15.8% below current sales prices and 22 months out from June 2008.

- Pinellas County’s Projection of Market Baseline Value is down 0.7% from May and Market Baseline Date
is unchanged at November 2008. Home Encounter projects that Pinellas County’s Market Baseline is 4%
below current sales prices and 5 months out from June 2008.

- Pasco County’s Projection of Market Baseline Value is down by 2.2% from last month and Market Baseline
Date has decreased by 1 month to November 2008. Home Encounter projects that Pasco County’s Market
Baseline is 1% below current sales prices and 5 months out from June 2008.

- Overall, Projection of Market Baseline Value is down by 2.5% from May and Market Baseline Date has
decreased by 1 month to March 2009. Home Encounter projects the Aggregate Market Baseline to be 5.5%
below current sales prices and 9 months out from June 2008.




Market Irack
Hillsborough County

$250 -

A. Average sales price per
square foot — the truest
measure of a property’s
value — will continue to

fall until April 2010.

B. After April 2010, new
properties will enter the
market at an average
value that equals or is
greater than the price of
existing inventory.

5/7/2006
7/7/2006 -
9/7/2006 -
11/7/2006 -
1/7/2007 -

3/7/2007 ~

5/7/2007 -
7/7/2007 ~
9/7/2007 ~
11/7/2007 -
1/7/2008 -
3/7/2008 +
5/7/2008 -
7/7/2008 -
9/7/2008 -
11/7/2008 -
1/7/2009 -
3/7/2009 -
5/7/2009 ~
7/7/2009 ~
9/7/2009 -

Date

‘—O—ACT LP/SQ.FT —®—NEW LP/SQ.FT Hillsborough SLD SP/SQ.FT ‘

11/7/2009 ~

1/7/2010 -

3/7/2010

5/7/2010 ~

E. This trend will continue
until inventory levels return
to a healthier supply rate of
2-4 months of supply.

Page 8

D. However, the 7+ month supply of

existing inventory will continue to sell at
prices below $101/sq.ft and will drag down the
aggregate average sales price.

C. Average sales price per
square foot for new listings
will bottom out at

$101/sq.ft and will flat-
line or begin to increase,
depending on the rate of
consumption of existing
inventory and the
population growth rate.
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Pinellas County

$300

US Dollars
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3/7/2007

5/7/2007
7/7/2007
9/7/2007
11/7/2007
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11/7/2008
1/7/2009
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5/7/2009
7/7/2009
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Date

——ACT LP/SQ.FT —8—NEW LP/SQ.FT Pinellas SLD SP/SQ.FT ‘

11/7/2009

1/7/2010

3/7/2010

5/7/2010

A. Average sales price per
square foot — the truest
measure of a property’s
value — will continue to
fall until November

2008.

B. After November

2008, new properties will
enter the market at an
average value that equals
or is greater than the price
of existing inventory.

E. This trend will continue
until inventory levels return
to a healthier supply rate of
2-4 months of supply.
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D. However, the 8+ month supply of

existing inventory will continue to sell at
prices below $143/sq.ft and will drag down the
aggregate average sales price.

C. Average sales price per
square foot for new listings
will bottom out at
$143/sq.ft and will flat-
line or begin to increase,
depending on the rate of
consumption of existing
inventory and the
population growth rate.
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Pasco County

A. Average sales price per
square foot — the truest
measure of a property’s

4 value — will continue to fall
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B. After November 2008,
new properties will enter
the market at an average
value that equals or is
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——ACT LP/SQ.FT —#—NEW LP/SQ.FT Pasco SLD SP/SQ.FT | will bottom out at $91/sq.ft
and will flat-line or begin to
E. This trend will continue D. However, the 8+ month supply of increase, depending on the
until inventory levels return existing inventory will continue to sell at rate of consumption of
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Market I rack
Tri-County Aggregate
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A. Average sales price per
square foot — the truest
measure of a property’s
value — will continue to

fall until March 2009.

US Dollars

B. After March 2009,
new properties will enter
the market at an average
value that equals or is
greater than the price of
existing inventory.

5/7/2006
7/7/2006
9/7/2006
11/7/2006 -
1/7/2007

3/7/2007 A

5/7/2007 -
7/7/2007 A
9/7/2007
11/7/2007 -
1/7/2008 -
3/7/2008 -
5/7/2008 -
7/7/2008 -
9/7/2008 -
11/7/2008 -
1/7/2009 -
3/7/2009 -
5/7/2009 -
7/7/2009 -
9/7/2009

Date

—o—ACT LP/SQ.FT —8—NEW LP/SQ.FT Aggregate SLD SP/SQ.FT ‘

11/7/2009 -

1/7/2010

3/7/2010

5/7/2010 -

E. This trend will continue
until inventory levels return
to a healthier supply rate of
2-4 months of supply.
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D. However, the 8+ month supply of

existing inventory will continue to sell at
prices below $119/sg.ft and will drag down the
aggregate average sales price.

C. Average sales price per
square foot for new
listings will bottom out at

$119/sq.ft and will flat-
line or begin to increase,
depending on the rate of
consumption of existing
inventory and the
population growth rate.




ZipData

Tampa Bay Residential Real Estate Report — June 2008

- Only zip codes with both sales and listing activity are included in this report.

- Data is sorted by zip code

- Zip codes are ranked by six comparative measures. Each measure is followed by a rank.
Average Active List Price Per Square Foot. The relative price of active listings
Average Days to Sale. The relative time required for listings to sell

Average Sold Price per Square Foot. The relative sales price on the open market
Negotiation Power. The percentage below list price for which a property sells
Market Reasonable Test. Percent difference between sales price and active list price

Market Strength. A revised indicator that takes into account the quantity and the price of sales to
quantify market strength

- Overall Rank is a summation of individual rankings. Sum-scores are ranked in descending order.




ZipData
Hillsborough County

- Hillsborough zip codes are ranked 1-47
- Zip codes that are appropriately priced sell in below-average time frames for prices that are reasonably close to asking price. This rule
identifies healthier markets and holds true regardless of zip code demographics.

Average Average
ACT Rank Days to Rank
LP/sq.ft Sale

Average Rank Negotiation Ran Market Rank Market Rank Overall

SP/sq.ft Power Reasonable Strength Rank




ZipData
Hillsborough County

Average Average
ACT Rank Days to Rank
LP/sq.ft Sale

Zip
Code

Average Negotiation Market Market
SP/sq.ft REN Power RELS Reasonable RELS Strength REWS




ZipData

Pinellas County

- Pinellas zip codes are ranked 1-53
- Zip codes that are appropriately priced sell in below-average time frames for prices that are reasonably close to asking price. This rule
identifies healthier markets and holds true regardless of zip code demographics.

Average Average
ACT Rank Days to Rank
LP/sq.ft Sale

Average Negotiation Market Market Overall
SP/sq.ft AL Power AL Reasonable ALl Strength AL Rank




ZipData

Pinellas County

Zi Average Average
b ACT Rank Days to Rank

LP/sq.ft Sale

Average Rank Negotiation Rank Market Rank Market Rank

Code SP/sq.ft Power Reasonable Strength




ZipData

Pasco County

- Pasco zip codes are ranked 1-24
- Zip codes that are appropriately priced sell in below-average time frames for prices that are reasonably close to asking price. This rule
identifies healthier markets and holds true regardless of zip code demographics.

Average Average
ACT Rank Days to Rank
LP/sq.ft Sale

Average Negotiation Market Market Overall
SP/sq.ft ALl Power AL Reasonable AL Strength AL Rank
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Tampa Bay Residential Real Estate Report — June 2008
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- Sales Volume is Up...

The fact that sales volume continues to increase is good news for
the marketplace. When combined with a decrease in new listings,
it indicates that inventory levels are falling.

But Home Values are Down...

Falling home prices indicate a steady decrease in home values.
The Comparable Sales method of estimating value will be
negatively impacted by the abundance of low priced comps that
are flooding the market.

This realty is forcing down Home Encounter’s estimate of Market
Baseline Date and Value. The market cannot begin a recovery
until home prices stabilize.

What Makes a “Strong” Zip Code?

Zip codes that are appropriately priced sell in below-average time
frames for prices that are reasonably close to asking price. This
rule identifies healthier markets and holds true regardless of zip
code demographics.




