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ExecutiveSummary

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

Hillsborough Pinellas Pasco Aggregate

MarketTrack Projections Sept  Oct A Sept | Oct A | Sept  Oct = A Sept =~ Oct
Projected Baseline Value ($/sq.ft) $92 $84 (9.5%) $138 $136 (1.5%) $85 $82 (3.7%) $113 $107 (5.6%)
Market Rebound Date Jun-10 Oct-10 4 mos Jan-09 Jan-09 0 mos Feb-09 | Mar-09 1 mo Apr-09 Jul-09 3 mos

All Residential Sales

Total Sales 989 870 (13.7%) 763 764 0.1% 412 408 (1.0%) 2,164 2,042 (6.0%)
Average Sales Price per Square Foot $110 $103 (6.8%) $136 $129 (5.4%) $89 $84 (6.0%) $115 $109 (5.5%)
Average Negotiation Power (Amount
Property Sells Below List Price)
Average Days Till Sale 152 140 (8.6%) 108 100 (8.0%) (2.4%) 131 121 (8.3%)
Percent of Sales to Total Listings 7.3% 6.4% (14.1%) 5.1% 5.1% 0.0% (1.7%) 6.1% 5.8% (5.2%)
Average Market Reasonability (Average
Sales Price as a Percent of Average 759% | 72.5% | (4.7%) | 70.8% | 67.5% | (4.9%) 6.1%) | 71.9% | 69.0% | (4.2%)
Active List Price)

All Residential Listings

Total Listings 13,595 (0.7%) 0.8% 0.1% 0.1%
Average List Price Per Square Foot $145 (2.1%) (0.5%) 0.0% (1.3%)
Average Continuous Days on Market 177 12.4% 14.0% 12.9% 13.1%

New Residential Listings

New Listings 2,253 (14.9%) (1.2%) (3.8%) (6.7%)
Average List Price per square foot $131 (4.0%) 3.3% 1.8% (2.8%)
Percent of New Listings to Total Listings 16.6% (14.5%) (1.9%) (3.9%) (6.6%)

5.3% 6.2% 14.5% 7.8% 6.4% (21.9%) 15.5% 6.3% 6.1% (2.1%)

Number of Sales is down 6% from September

, o , Year to Date, home prices have declined by 20.4%
Sold Prices are down 5.5%; All List Prices are down 1.3%; New List

Prices are down 2.8% . .
In the last 12 months, home prices have declined by 29.7%

The overall decline in prices in all three categories (sold prices, new
list prices and all list prices) has a dramatic impact on the projected

. . o
Market Baseline Date and Value In the last 24 months, home prices have declined by 31.4%




ExecutiveSummary
Sales Trends

Historic Sales Trends
October 2006 - October 2008
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- Total Number of Sales is 1.9% below October 2007 levels. This is a marked decrease from last month, where September 2008 sales were 7%
above September 2007 Sales.

- Total Dollar Volume of Sales is 30.7% below October 2007 levels.

- The gap between the number of sales and the total dollar volume of sales continues to widen, indicating a market preference for low-priced
homes.
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- Home prices declined 5.5% from September 2008; 20.4% from January 2008; 29.7% from October 2007; 31.4% from October 2006

ExecutiveSummary

Home Sales Prices




Market T rack

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

- Hillsborough County’s projection of Market Baseline Value is down by 9.5% from September and Market
Baseline Date has decreased by four months to October 2010. Home Encounter projects that Hillsborough
County’s Market Baseline is 18.4% below current sales prices and 23 months out from November 2008.

- Pinellas County’s Projection of Market Baseline Value is down by 1.5% from September and Market
Baseline Date has remained the same at January 2009. Home Encounter projects that Pinellas County’s
Market Baseline is presently 5.4% above October sale prices and is 2 months out from November 2008

- Pasco County’s Projection of Market Baseline Value is down by 3.7% from last month and Market Baseline
Date has decreased by 1 month to March 2009. Home Encounter projects that Pasco County’s Market
Baseline is 2.4% below current sales prices and 4 months out from November 2008.

- Overall, Projection of Market Baseline Value is down by 5.6% from September and Market Baseline Date
has decreased by 3 months to July 2009. Home Encounter projects the Aggregate Market Baseline to be
1.9% below current sales prices and 8 months out from August 2008.




Market Irack
Hillsborough County

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

2010.

Hillsborough County

B. After October 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 -
1/7/2007 -
3/7/2007 -
5/7/2007 -
7/7/2007 -
9/7/2007 -
1/7/2008 -
3/7/2008 -
5/7/2008 -
7/7/2008 -
9/7/2008 -
1/7/2009
3/7/2009 ~
5/7/2009 ~
7/7/2009 -
9/7/2009 ~
1/7/2010 ~
3/7/2010 -
5/7/2010 -
7/7/2010 -
9/7/2010 ~
1/7/2011
3/7/2011 -

11/7/2006 -
11/7/2007 -
11/7/2008 -
11/7/2009 -
11/7/2010 -

C. Average sales price per
square foot for new listings
| ——ACT LP/SQ.FT —#—NEW LP/SQ.FT _Hillsborough SLD SP/SQ.FT | will bottom out at

$84/sq.ft and will flat-

E. This trend will continue D. However, the 16 month supply of line or begin to increase,
until inventory levels return existing inventory will continue to sell at SRRl C S (D O

to a healthier supply rate of prices below $84/sq.ft and will drag down the SURUPel G AT

2-4 months of supply. : inventory and the
aggregate average sales price. population growth rate.
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Pinellas County

Pinellas County

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

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

SR I

’\

’\'\'\6\Q%Q%Q%Q%Q%@@@@@@Qq,\0,\0Q

Qrs\ N 6@‘9 éo & @'b Qfo* N %eQ eo 3 @'b &5\' N %ef? eo & @'b @,5\' N %eQ eo & @fb sz?\ N

Date

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

N

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 19 month supply of
existing inventory will continue to sell at
prices below $136/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
$136/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

Pasco County

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

until March 20009.

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 A
11/7/2006 -
1/7/2007 -

3/7/2007 A

5/7/2007 A
7/7/2007 A
9/7/2007 A
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 A
9/7/2009 -
11/7/2009 -

Date

—— ACT LP/SQ.FT —#—NEW LP/SQ.FT Pasco SLD SP/SQ.FT ‘

1/7/2010

3/7/2010 A

5/7/2010 A

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 17 month supply of
existing inventory will continue to sell at
prices below $82/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 $82/sq.ft
and will flat-line or begin to
increase, depending on the
rate of consumption of
existing inventory and the
population growth rate.




Market I rack
Tri-County Aggregate

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

fall until July 2009.

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

US Dollars

5/7/2006
7/7/2006
9/7/2006 -
11/7/2006 -
1/7/2007 A
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 -
11/7/2009 -
1/7/2010 A
3/7/2010 -
5/7/2010

C. Average sales price per
Date square foot for new

listings will bottom out at
—e—ACT LP/SQ.FT —8—NEW LP/SQ.FT Aggregate SLD SP/SQ.FT \ $107 /sq ft and will flat-

) ] 3 line or begin to increase,
E. This trend will continue D. However, the 17 month supply of depending on the rate of
until inventory levels return existing inventory will continue to sell at consumption of existing

to a healthier supply rate of prices below $107/sq.ft and will drag down the inventory and the
2-4 months of supply. aggregate average sales price. population growth rate.
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ZipData

Tampa Bay Residential Real Estate Report — October 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 1-51
- 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
$506,450
$222,095
$343,463
$654,593
$246,853
$715,933
$372,296
$510,127
$131,459
$247,068
$201,283
$191,791
$150,556
$134,028
$615,789
$315,027
$230,792
$387,018
$242,228
$184,194
$232,075
$241,087
$136,286
$271,132
$212,662

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




ZipData

Pinellas County

. Average Average
CZoI(Fj)e ACT Rank Daysto Rank LIS

LP/sq.ft Sale
$764,086 72.5%
$306,660 65.4%
$165,741 75.1%
$188,611 83.2%
$185,489 88.3%
$220,708 67.6%
$360,631 81.9%
$290,470 105.2%
$254,851 59.9%
$151,919 83.1%
$190,603 87.9%
$655,269 68.8%

$1,280,857 57.2%
$252,375 6 37.0%
$158,630 34.2%
$204,595 108.9%
$125,354 45.4%
$309,915 70.8%
$348,496 78.0%
$217,126 88.5%
$375,190 75.5%
$633,806 59.9%
$323,040 67.3%
$147,836 44.6%
$359,237 69.1%
$288,564 66.2%

Negotiation Market Market

Rank Rank Rank Rank

SP/sq.ft Power Reasonable Strength




ZipData

Pasco County

- Pasco zip codes are ranked 1-25
- 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

Zip
Code

Average Negotiation Market Market Overall
SP/sq.ft AL Power AL Reasonable Strength AL
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Tampa Bay Residential Real Estate Report — October 2008




DistressedSales

Hillsborough Count

Average List Price

Average Sale Price

Sale Price as % of

Uifpe @i Sell2 el Al Sl per Square Foot per Square Foot Conventional Sale Price
Conventional Sale 64% $126 $118 100%

Bank Owned Sale 28% $73 $73 62%

Short Sale 9% $109 $102 87%

Total $110 $103

Pinellas Count

Average List Price

Average Sale Price

Sale Price as % of

Uifpe @i Sell2 el Al Sl per Square Foot per Square Foot Conventional Sale Price
Conventional Sale 74% $154 $141 100%

Bank Owned Sale 18% $83 $81 58%

Short Sale 8% $128 $119 84%

Total $139 $129

Pasco Count

Average List Price

Average Sale Price

Sale Price as % of

Uifpe @i Sell2 el Al Sl per Square Foot per Square Foot Conventional Sale Price
Conventional Sale 68% $97 $91 100%

Bank Owned Sale 20% $65 $62 68%

Short Sale 12% $95 $88 97%

Total $91 $84

Polk County

Average List Price

Average Sale Price

Sale Price as % of

Uifpe @i Sell2 el Al Sl per Square Foot per Square Foot Conventional Sale Price
Conventional Sale 51% $101 $95 100%

Bank Owned Sale 41% $68 $66 69%

Short Sale 8% $90 $84 89%

Total $87 $82

Tampa Bay Agg

regate

Average List Price

Average Sale Price

Sale Price as % of

Uifpe @i Sell2 el Al Sl per Square Foot per Square Foot Conventional Sale Price
Conventional Sale 65% $127 $118 100%
Bank Owned Sale 26% $73 $71 60%
Short Sale 9% $109 $101 86%
Total $112 $105
LL
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