San Francisco Real Estate
Market Overview Trends

Also see market chart compilations on SF district markets, and luxury house and condo markets.

Data from sources deemed reliable, but may contain errors and subject to revision.
All numbers should be considered approximate.
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San Francisco Home Price Appreciation
Median House Sales Prices, 1990 — Present, by Month

Median sales prices for existing houses
per MLS & CA Association of Realtors

Sales reported to MLS $1,700,000
H San Francisco through 7/31/19 $1,600,000
W S.F. Bay Area $1,500,000
. . $1,400,000
Median sales prices are affected by other factors
besides changes in fair market value. Monthly $1,300,000
and seasonal fluctuations are comm?n. Longer- $1,200,000
term trends are much more meaningful than
short-term changes. 2007-2008 $1,100,000
Previous peak $1,000,000
$900,000
$800,000
Mid-90’s recovery
to dotcom boom $700,000
IIIM o
Early 90’s recession $500,000
after 80’s boom Decline in loan 2012 - 2013 recovery $400,000
standards & high-tech boom
$300,000
Market crash
& recession $200,000
$100,000
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Monthly median sales prices for “existing” houses since 1990, per CA Association of Realtors or
MLS data. Analysis may contain errors and subject to revision. All numbers are approximate.
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San Francisco Home Price Appreciation

i i - Sales reported to MLS
Median Sales Prices by Year, 1993 — Present [8/31/19] oy 8/31/1

- $1,600,000

- $1,500,000

- $1,400,000

™ House Median Price M Condo Median Price TIC Median Price
- $1,300,000

- $1,200,000

- $1,100,000

- $1,000,000

2008 - 2011
crash & recession

- $900,000

-+ $800,000

—+ $700,000

-+~ $600,000

_Early 90’s
recession after
late 80’s boom

-+ $500,000

| 2012 recovery »
-+ $400,000

-+ $300,000
-+ $200,000

Loan standards
collapse

-+ $100,000
- S-

1993
1994
1995
1996
1997
1998
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2008
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2013
2014
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2018
2019

Median sales price is that price at which half the sales occurred for more and half for less. It can be and

often is affected by other market factors besides changes in fair market value. Data from sources
deemed reliable but may contain errors and subject to revision. C @ M PA S S




San Francisco Home Sales by Price Segment
12 Months Sales: Houses, Condos, Co-ops & TICs [7/20/19]

$5m - $7,499,999
$7,500,000+

$4m - $4,999,999 1%_\ 1%

$3m - $3,999,999

$2.5m - $2,999,999 4%

= $500k - $999,999
8%

$2m - $2,499,000

Median: $2,200,000

3BR/2.5BA, 1930 sq.ft.

$1m - $1,499,999
$1.5m - $1,999,999
$2m - $2,499,999
$2.5m - $2,999,999

» $3m - $3,999,999
$1,500,000 - $1,999,999

Median: $1,680,000 $4m - $4,999,999
3BR/2BA, 1520 sq.ft.

m $5m - $7,499,999
22% $1,000,000 - $1,499,999

Median: $1,250,000 - $7'500’000+
2BR/2BA, 1170 sq.ft.

. Of the city’s home sales, approximately
34% 39% were houses, 56% condos, 4.5%
TICs and less than 1% were co-ops.

Sales reported to MLS though 7/20/19. Not all sales reported, especially in the highest price segments. Data from C @ M PA S S

sources deemed reliable, but may contain errors and subject to revision. All numbers are approximate.



San Francisco Home Sales Breakdown
12 Months Sales by Property Type & Bedroom Count

There were also 130 studio condo/co-op
sales (Median $600,000; avg. $1185/sq.ft.), /
and 255 TIC sales of all sizes.

63 4-BR Condos & Co-ops
Avg. $980/sq.ft.

486 545
3-BR Condos & Co-ops 2-BR House Sales
Avg. $1086/sq.ft. Avg. $1047/sq.ft.
817
1147
3-BR House Sales
2-BR Condo & Co-op Sales Avg. $990/sq.ft.
Avg. $1155/sq.ft.

More 2-BR condos sell than

any other property type in SF 500

4-BR House Sales

Avg. $968/sq.ft.
823 & .

1-BR Condo & Co-op Sales
Avg. $1132/sq.ft. 200

5+ BR House Sales
Avg. $924/sq.ft.

Does not include new-project condo sales unreported to MLS. Based upon data sources deemed reliable, but may contain errors and
subject to revision. All numbers should be considered approximate. BMR condos and “fixer-upper” houses excluded from the analysis.

12 montbhs sales reported to
MLS through 6/21/19

Median Sales Prices

2-BR Houses - $1,250,000

3-BR Houses - $1,600,000

4-BR Houses - $2,200,000

5+ BR Houses - $2,475,000

1-BR Condos - $880,000
2-BR Condos - $1,360,000
3-BR Condos - $1,700,000

m 4 BR Condos - $2,240,000

“Condo” prices above include co-op
sales as well. Below market rate (BMR)
sales excluded.
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San Francisco: Monthly Listings & Sales Volume since 2005
12-Month Rolling Trend Lines for House, Condo, Co-op & TIC Activity Updated through 8/31/19
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The number of homes sold during - 200
the given month, 12 month rolling 100

SUPPLY & DEMAND: The closer together the listings and
sales trend lines, the hotter and more competitive the
market. As markets cool, the lines grow farther apart.

| Market recession |

The count of unique listings that were active at
any time in a given month, 12 month rolling

| Market recovery »

Jan-05 T
Jun-05 7
Nov-05 7
Apr-06
Sep-06 |
Feb-07
Jul-07
Dec-07
May-08
Oct-08 |
Mar-09 |
Aug-09
Jan-10
Jun-10 7
Nov-10 T
Apr-11 7
Sep-11 7
Feb-12
Jul-12 7
Dec-12 7
May-13 7
Oct-13 7
Mar-14
Aug-14 7
Jan-15 7
Jun-15 7
Nov-15 7
Apr-16
Sep-16 |
Feb-17
Jul-17 7
Dec-17 7
May-18
Oct-18
Mar-19 7
Aug-19 7

12 month rolling — smooths out monthly fluctuations to create general trend lines over time. As reported to MLS,
per Infosparks. Not all activity is reported to MLS. Analysis may contain errors and subject to revision. All
numbers are approximate.
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San Francisco Median Sales Price Appreciation

- i i H H Sales reported to MLS per
3-Month Rolling Median Home Sales Prices since 2005 st throush 8/31/19

==House Median Price - $1,700,000
==Condo Median Price A'\ A $1,600,000
===T|C Median Price - $1,500,000

Each house and condo median sales price on this chart reflects 3 months of sales. TIC
median prices reflect 6 months of sales due to the much smaller volume of TIC sales.

Besides other factors, seasonality often plays a big role in short-term changes.
—_— $1,200,000

n A - $1,100,000
2007-2008 ”V $1,000,000
Peak Prices W /Jv-—-vf /000,
/N Market recovery accelerates - v $900,000

J Financial markets crash

JM/ & $800,000
N\ /W

lAv $1,400,000

$1,300,000

Y 4 et /— $700,000
$600,000
Longer term trends are more meaningful than short-term fluctuations, — $500,000
which are often, but not always, caused by market seasonality.
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Median sales price is that price at which half the sales occurred for more and half for less. It is a very

general statistic often affected by factors other than changes in fair market value. Data from sources C @ M p A S S

deemed reliable, but may contain errors and subject to revision. All numbers approximate.



San Francisco Market Dynamics
Median HOUSE Sales Prices, 3-Month Rolling, since February 2017

- $1,700,000

Each column in this chart illustrates 3 months sales

data, i.e'. August 2019 reflects the medi?n house | 1,650,000

sales price for June-August 2019. Median sales

prices fluctuate due to factors besides changes in

fair market value — and it’s not unusual for them - $1,600,000

to peak in spring.
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Median house sales prices as reported to MLS. Analysis may contain errors and subject to revision.
All numbers are approximate. Latest data may change due to late-reported sales.
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San Francisco Market Dynamics

Median CONDO Sales Prices, 3-Month Rolling, since February 2017

Feb-17

Each column in this chart illustrates 3 months
sales data, i.e. August 2019 reflects the median
house sales price for June-August 2019. Median
sales prices fluctuate due to factors besides
changes in fair market value. Longer-term trends
are more meaningful than short-term changes.

Mar-17
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Jan-19

Median condo sales prices as reported to MLS. Analysis may contain errors and subject to revision.
All numbers are approximate. Latest data may change due to late-reported sales.

Feb-19

Mar-19

0 Apr-19

@ May-19

Jun-19
Jul-19

Aug-19

- $1,275,000

- $1,250,000

- $1,225,000

- $1,200,000

- $1,175,000

- $1,150,000

- $1,125,000

- $1,100,000

- $1,075,000

- $1,050,000

- $1,025,000

- $1,000,000
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San Francisco Home Value Appreciation since 2005

Average Dollar per Square Foot Values (3-Month Rolling) Sales reported to MLS per
Infosparks through 8/31/19

==Condo Sales: Avg. $/5q.Ft.
==House Sales: Avg. $/5q.Ft.

These city averages conceal a stupendous range of values in the
underlying individual sales in the many different neighborhoods.

2007-2008
Peak Prices

J Financial markets crash

Each data point on chart reflects 3 months of
sales. Short-term fluctuations are common.
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Dollar per Square Foot is based upon interior living space and doesn’t include garages, attics, basements,

rooms built without permit, decks or patios. Not all sales report square footage. All numbers are < @ M PA

approximate and subject to revision.
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San Francisco House Price Appreciation
Median House Sales Prices, 2012 — Present, by Quarter

$829,400

Q4 2012

Seasonal fluctuations are common, and it’s not
unusual for median sales prices to peak for the
year in spring (Q2). Longer-term trends are
more meaningful than short-term changes.
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Sales reported by 7/3/19. Median sales price is that price at which half the sales occurred for
more and half for less. It is a very general statistic that can be affected by other factors
besides changes in fair market value. All numbers are approximate and subject to revision.
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Q4 2017

$1,610,000

Q12018

$1,620,000

Q2 2018

$1,550,000

Q3 2018

As reported to MLS,
per Broker Metrics

o
=3
=
o
o
m
i
>

Q4 2018

$1,545,000

Q12019

$1,650,000
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$1,550,000

$1,450,000

$1,350,000

$1,250,000

$1,150,000

$1,050,000

$950,000

$850,000

$750,000

$650,000

$550,000




Year-over-Year House Appreciation Rates by Quarter

. . . . Sales reported to MLS,
San Francisco, % Changes in Median House Sales Prices per Broker Metrics

Percentages reflect appreciation (or
depreciation) rates in median house sales
price, comparing the quarter delineated
with the same quarter in the previous year.

]

11.1%

1 Year-over-Year Appreciation 0.0%
L |
Q32016 Q42016 Q12017 Q22017 Q32017 Q42017 Q12018 Q22018 Q32018 Q42018 Q2 2019
-4.1%

Median sales prices are prone to fluctuation, sometimes without great meaningfulness as to changes in C @ M PA S s

fair market value. Longer term trends are always more important than short-term changes. Data from
sources deemed reliable but may contain errors and subject to revision. All numbers approximate.
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San Francisco Condo Price Appreciation
Median Condo Sales Prices, 2012 — Present, by Quarter As reported to MLS,

per Broker Metrics

Seasonal fluctuations are common.
Longer-term trends are more meaningful
than short-term changes.

Q2 2012
Q3 2012
Q4 2012
Q12013
Q2 2013
Q3 2013
Q4 2013
Q12014
Q2 2014
Q3 2014
Q4 2014
Q12015
Q2 2015
Q3 2015
Q4 2015
Q1 2016
Q2 2016
Q3 2016
Q4 2016
Q12017
Q2 2017
Q3 2017
Q4 2017
Q12018
Q2 2018
Q3 2018
Q4 2018
Q12019
Q2 2019

$1,250,000
$1,200,000
$1,150,000
$1,100,000
$1,050,000
$1,000,000
$950,000
$900,000
$850,000
$800,000
$750,000
$700,000
$650,000
$600,000

$550,000

Median sales price is that price at which half the sales occurred for more and half for less. It is a very C @ M PA S S
general statistic that can be affected by other factors besides changes in fair market value. All numbers are

approximate and subject to revision.




Average Days on Market by Quarter
San Francisco Market Dynamics, 2015 to Present

Average days on market typically ebb

41
and flow by season with Q2 usually
being the period of highest demand.

Residential market activity reported to MLS, per Broker Metrics. Data from sources deemed
reliable, but may contain errors and subject to revision. All numbers are approximate.

Q2 2015
Q3 2015
Q4 2015
Q1 2016
Q2 2016
Q3 2016
Q4 2016
Q1 2017
Q2 2017
Q3 2017
Q4 2017
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Q1 2019
Q2 2019
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Percentage of Listings Accepting Offers by Quarter
San Francisco Market Dynamics, 2016 to Present

The higher the percentage of listings accepting offers
(going into contract), the stronger the buyer demand
as compared to the supply of listings for sale.

61%

58%
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Residential market activity reported to MLS, per Broker Metrics. Data from sources deemed < @ M P A S S

reliable, but may contain errors and subject to revision. All numbers are approximate.




Average Days on Market — Spring 2019 (Q2)

San Francisco Market by Property Type & Price Segment For sold listings
reported to MLS

Average Days on Market

The lower the days on market, the faster
buyers are snapping up new listings.

Condo Sales
House Sales
For condos, the $1 million to
$2 million segments have
Houses selling from $1,500,000 been selling fastest.
to $2,999,000 sold fastest in
spring 2019.
Houses Houses Houses Houses Houses Houses Condos Condos Condos Condos Condos
under $1 Sim- $1.5m - $2m - S$3m - S5m+ under $1 Sim- $1.5m - $2m - S3m+
million $1.499m  $1.99m $2.99m $4.99m million $1.499m  $1.99m $2.99m
The average time between a listing coming on market and accepting an offer. Data from sources deemed C @ M PA S S

reliable, but may contain errors and subject to revision. All numbers should be considered approximate.



Sales Price to Original List Price Percentage — Spring 2019 (Q2)

San Francisco Market by Property Type & Price Segment

House Sales Overbidding Asking Prices

Houses Houses Houses Houses Houses Houses Condos Condos
under $1 S$im - $1.5m - $2m - S$3m - S5m+ under $1 Sim -
million $1.499m  $1.99m $2.99m $4.99m million $1.499m

Comparing the property sales price to its original asking price. Data from sources deemed reliable, but may
contain errors and subject to revision. All numbers should be considered approximate.

Sales reported to MLS

A reading of 116% equals an average sales 16%
over original list price (very high). 97% = an average
3% below list price. The higher the percentage, the
greater the competition between buyers.
Condo Sales
108% 116% 114% 113% 103% 107% 107% 104% 97%

Condos Condos Condos
$1.5m - $2m - S$3m+
$1.99m $2.99m
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Sales Volume by Quarter since 2016
San Francisco Market Dynamics & Seasonality

Spring into
Summer Spring
2019

1600

Spring into
Summer

Autumn into

Winter 1500

Spring into
Summer Autumn into
Winter

Autumn into
Winter

1400

1300

1200

1100

1000

900

800

Q2 2016
Q3 2016
Q4 2016
Q1 2017
Q2 2017
Q3 2017
Q4 2017
Q12018
Q2 2018
Q3 2018
Q12019
Q2 2019

0 Q4 2018

OMPASS

Residential market activity reported to MLS, per Broker Metrics. Data from sources deemed
reliable, but may contain errors and subject to revision. All numbers are approximate.



San Francisco Luxury Home Sales since 2015
House Sales, $3 Million+ & Condo Sales, $2 Million+, by Quarter

Sales reported to MLS

120

100

80

60

40

20

M House Sales, $3 Million+ B Condo, Co-op, TIC Sales, $2m+

The market for luxury homes fluctuates by season,
with spring (Q2) typically the dominant selling period.
Q2 2019 saw luxury home sales hit new highs.

2015.1
2015.2
2015.3
2015.4
2016.1
2016.2
2016.3
2016.4
2017.1
2017.2
2017.3
2017.4
2018.1

Sales reported to MLS, per Infosparks. Condo sales include co-ops and TICs. Many new project condo sales are not
reported to MLS. Data from sources deemed reliable, but subject to error and revision. All numbers are approximate.

2018.2

Co

2018.4
2019.1
2019.2
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Q2 2015

San Francisco Ultra-Luxury Home Sales
Sales Prices of $5,000,000 & Above, by Quarter

The market for ultra-luxury homes fluctuates
by season, with spring (Q2) typically the
dominant selling season of the year.
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Sales reported to MLS, per Broker Metrics. Not all luxury home sales are reported. Data from sources
deemed reliable, but subject to error and revision. All numbers are approximate.

Q2 2018

House, condo and co-op
sales reported to MLS

Q3 2018
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Special Circumstance Sales in San Francisco
Effect on Values: No Parking, Fixer-Uppers, Tenants & Golden Gate Bridge Views

These analyses looked at sales of houses of similar sizes in a variety of neighborhoods in
which the circumstances described were most common, while trying to control for factors
which might skew calculations. But unidentified factors may be at play in these effects A
and these numbers are only very approximate, good-faith estimates.

Effect on average

dollar per square
Houses sold without Houses described as Tenant-occupied houses foot value.
parking as compared to “fixer-uppers” in MLS (subject to SF eviction
those with 1-car parking restrictions) GG Bridge Views

No Parking Fixer-Upper Tenant Occupied Houses described as
Effect on median 4 having Golden Gate
. 87 tenant-occupie . .
sales price and P Bridge views
doll house sales were
average dollar per reported to MLS in
square foot value. Effect on median the last 12 months.
v sales price and
9.1% average dollar per <« Why the effect on values?
square foot value. i CCIELM Time & cost of eviction (esp. if
. sales (-1 I contested tenant relocation
A Houses without P . .)' . .
. EVECCRC ) [ET @ fees, difficulty in showing listing,
parking are almost e
L UEICRCIACIC N inability to stage home for sale,
always of pre-1916 .
. restrictions on future use, often
construction. . .
deferred maintenance issues.
Per analyses made in good faith in mid-July 2019 using MLS sales data over periods of 12 to 24 months. Data
from sources deemed reliable, but analyses may contain errors and are subject to revision. All numbers should C @ M PA S S

be considered very approximate estimates, and not to be relied upon in valuing any particular property.



Median HOUSE Sales Price Trends since 2012

San Francisco Median Sales Prices in Selected Realtor Districts

Sales reported to

MLS by 8/30/19
San Francisco Median House Sales Prices by Year $1,600,000
2012 2013 2014 2015 2016 2017 2018 2019 YTD
Partial year data should be considered preliminary until full year data is available. $1,400,000
$1,200,000
$1,000,000
Bernal Heights, Potrero
Hill & Inner Mission
$800,000
Sunset, Parkside &
) ) | Golden Gate Heights
9 neighborhoods including $600,000
12 southern neighborhoods  |ake Shore, Lakeside, Merced '
clustered around Bayview, Heights, Ingleside, Oceanview
Portola, Excelsior, Crocker
Amazon and Visitacion Valley $400,000
S 8 288 28888 2888888
888888 ¢a-. 88888 a=.a-9. 8 88 1ma . g9 8 &8 8 98 98 98 9 $200,000
SolcNcIRE ScESEI-IREE S EcENclEE 0 2 - S e S e
S mMa e SR888 =ua« B RS AN™MmSin e
<< 1D O N 0 OO = n O N 0O 0O = = - N 00 O v = = e - N = = = " =" = -
v N N n N n n n v v v n N v n N v N N n v n n n v N v n v v n N
s
District 10 District 3 District 2 District 9

Sales reported to MLS by August 30, 2019. Not all sales are reported. Median Sales Price is that price at which half the sales

occurred for more and half for less. It is a general statistic that may be affected by other factors besides changes in fair C @ M PA S S

market value. Data from sources deemed reliable, but may contain errors and subject to revision. All numbers approximate.



Median HOUSE Sales Price Trends since 2012

San Francisco Median Sales Prices in Selected Realtor Districts Sales reported to
MLS by 8/30/19
San Francisco Median House Sales Prices by Year
$5,000,000
2012 2013 2014 2015 2016 2017 2018 2019 YTD
— - . . $4,500,000
Some districts — such as Districts 1 & 4 — contain neighborhoods
of very widely varying values. Partial year data should be
considered preliminary until full year data is available. $4,000,000
Pacific & Presidio
- $3,500,000
Noe, Eureka & Cole Heights, Cow
Valleys; Ashbury, Hollow & Marina
Inner, Central & Outer Corona & Clarendon $3,000,000
) Richmond; Lone Mtn; Heights; Glen Park &

16 nelghborhOOds ClusterEd Lake Street; Jordan other neighborhoods

around St. Francis Wood, Park & Sea Cliff $2,500,000

Forest Hill, West Portal,

Miraloma Park & Sunnyside $2,000,000
$1,500,000
$1,000,000
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Sales reported to MLS by August 30, 2019. Not all sales are reported. Median Sales Price is that price at which half the sales

occurred for more and half for less. It is a general statistic that may be affected by other factors besides changes in fair C @ M PA S S

market value. Data from sources deemed reliable, but may contain errors and subject to revision. All numbers approximate.



Median CONDO Sales Price Trends since 2012

San Francisco Median Sales Prices in Selected Realtor Districts Sales reported to
MLS by 8/30/19

San Francisco Median Condo Sales Prices by Year $1,600,000

2012 2013 2014 2015 2016 2017 2018 2019 YTD
$1,500,000

In some districts, new condo construction makes year-over-
year, apples-to-apples price comparisons difficult. Average $1,400,000
unit sizes can vary considerably by year and by district.

$1,300,000
N o $1,200,000
Pacific & Presidio
Heights, Cow
. $1,100,000
Noe, Eureka & Cole Hollow & Marina
Valleys; Corona
. . . $1,000,000
Russian, Nob & Heights, Mission
Telegraph Hills; Dolores & others
Hayes Valley, NoPa, grap ! $900,000
Alamo Square, Lwr North Beadhiiss
South Beach, Mission Pacific HeieH '& Financial District
Bay, SoMa, Potrero acific Heights $800,000
Hill, Inner Mission, Western Addition
Dogpatch & others $700,000
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District 9 District 6 District 8 North District 5 District 7

Sales reported to MLS by August 30, 2019. Not all sales are reported. Median Sales Price is that price at which half the sales

occurred for more and half for less. It is a general statistic that may be affected by other factors besides changes in fair C @ M PA S S

market value. Data from sources deemed reliable, but may contain errors and subject to revision. All numbers approximate.



Median Home Sales Prices by Year
San Francisco, CA and U.S. Trends

. . . 1,600,000
=0-San Francisco Median House Price >
$1,600
-m-San Franciso Median Condo Price
$1,400
—4—CA Median Existing House Price / $1,200,000
$1,200
2 -=&-US Median Existing Home Price /
8 $1,000
3 ,0—0’\
(7]
2 $800
a
S $565,000
£ $600 ’
$400 /_\
$260,000
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Data from the San Francisco, California and National Associations of Realtors: deemed reliable but may
contain errors and is subject to revision. All numbers are approximate. * 2018 CA and US medians are
estimates based on available monthly sales prices.



San Francisco Real Estate — Spring 2019
Year-over-Year Comparisons: Selected Market Indicators

m March-May 2018 March-May 2019 Change/Notes

Median House Sales Price $1,630,000 $1,650,000 Sales reported to MLS. May 2019 monthly median
house sales price was approx. $1,700,000.
Houses: Days on Market 20 days 25 days 3 month average per Broker Metrics, MLS sales

Houses: Sales Price to LP %
(overbidding list prices)

113% of list price

107% of list price

3 month avg. sales price to original list price %, per
Broker Metrics

Houses: % Sales within 30 Days 82% 79% Percentage of MLS sales which accepted offers
within 30 days of coming on market

Median Condo Sales Price $1,255,000 $1,250,000 Sales reported to MLS. May 2019 monthly median
condo sales price was approx. $1,235,000.

Condos: Days on Market 26 days 31 days 3 month avg. per Broker Metrics

Condos: Sales Price to LP %
(overbidding list prices)

106 % of list price

105 % of list price

3 month avg. sales price to original list price %, per
Broker Metrics

Condos: % Sales within 30 Days 74.5% 70% Percentage of MLS sales which accepted offers
within 30 days of coming on market

Months Supply of Inventory 2.5 months 2.5 months Active inventory vs. last 12 months of residential
listings under contract, per Infosparks

# Sales 1533 sales 1540 sales All residential MLS sales

# Luxury House Sales, $3m+ 79 sales 94 sales House sales reported to MLS, $3 million+

#Luxury Condo Sales, $2m+ 114 sales 110 sales Condo, co-op, TIC MLS sales, $2 million+

# All Home Sales, $5 Million+ 26 sales 31 sales MLS sales, $5 million+

Data from sources deemed reliable, but may contain errors and subject to revision. Does not include new-project condo
sales unreported to MLS. March-May 2019 sales are estimates using data available by June 5, 2019. Late reported sales

may alter these numbers. All numbers are approximate.
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San Francisco Market Dynamics
Median HOUSE Sales Prices, by Month since March 2017

Monthly median house sales prices fluctuate Spring 2019
due to factors besides changes in fair market - $1,750,000
value - and it’s not unusual for them to peak Spring 2018
in spring. Longer-term trends are more - $1,700,000
meaningful than short-term changes.
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Median house sales prices as reported to MLS. Last month’s price is a preliminary reading and may change due C @ M PA S S

to late-reported sales. Analysis may contain errors and subject to revision. All numbers are approximate.



San Francisco Market Dynamics

Median CONDO Sales Prices, by Month since March 2017

Spring 2019

Monthly median sales prices fluctuate due to
- factors besides changes in fair market value.

$1,300,000

$1,275,000
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$1,000,000
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$950,000
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$900,000

Spring 2018

Longer-term trends are more meaningful than

short-term changes.
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Median condo sales prices as reported to MLS. Last month’s price is a preliminary reading and may change
due to late-reported sales. Analysis may contain errors and subject to revision. All numbers are approximate.
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San Francisco Luxury Home Market
Unit Sales by Month, Sales Prices $2.5 Million+

Houses, condos, co-ops
and TICs as listed in MLS

The luxury home market is fiercely seasonal, hitting
peak sales in May or June and October of each year,
and hitting low points in late summer and mid-winter.

May
Oct. 2018 Oct.
2017 2018
May
Oct. 2017
2016
Spring 2016
| ‘ ||’{ 1 |

2019

Does not include new-project luxury condo sales not reported to MLS. Data from Infosparks
deemed reliable but may contain errors and subject to revision. All numbers are approximate
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San Francisco Market Dynamics

12% 8% 9% 8% 7% 12% 12% 8% 12% 10% 11% 9% 12% 11% 10% 11% 9%
- -

House, condo, co-op and TIC
Luxury Home Sales as Percentage of Total Sales sales, per Broker Metrics
. g . M

The luxury home market is fiercely seasonal, and not only its number of sales fluctuates 20?1;

dramatically, but its sales as a percentage of total sales changes. If the percentage of

luxury home sales increases, it will automatically pull up overall median sales prices.

This is one of the big reasons behind seasonal fluctuations in median prices.

May
May 2018 Oct.
Oct.
2017 2017 2018
Sept.

Aug -Sept Winter

12% 10% 11% 12% 10% 12% 12% 14%
|} | |
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Sales in one month mostly reflect market activity — accepted offers — in the previous month. Sales reported to MLS. C @ M PA S S
Data from sources deemed reliable but may contain errors and subject to revision. All numbers are approximate.



San Francisco Real Estate Market Breakdown
HOUSE Sales by Realtor District, 1t Half 2019 to MLS through 6/30/19

6 months sales reported

Bayview/ Excelsior/
Crocker Amazon - D10

Sunset/ Parkside/ Golden
Gate Hts - D2

Noe, Eureka & Cole
Valleys - D5

Bernal Hghts/ Potrero
Hill/ Mission - D9

Miraloma/ Midtown/
Sunnyside - D4 E.

Richmond District/ Lone
Mtn. - D1 So.

St. Francis/ Forest Hill/
Monterey Hts - D4 W.

Lake Shore/ Lakeside/
Ingleside - D3

Pacific Heights/ Cow
Hollow/ Marina - D7

Lower Pacific Hts/ Hayes
Vly/ NoPa - D6

Sea Cliff/ Lake St./ Jordan
Pk - D1 No.

Russian,Nob & Telegraph
Hills - D8

201

174

154

105

87

70

66

64

55

23

20

14

Median House Sales Prices, 1%t Half 2019

Pacific Heights/Marina (D7) $4,995,000
Sea Cliff/Lake/Jordan (D1 N) $3,550,000
Russian, Nob, Tel Hills (D8) $3,260,000
Lwr Pac Hts/Hayes Vly (D6) $2,975,000
Noe-Eureka-Cole Valleys (D5) $2,450,000
St. Francis/Forest Hill (D4 w) $2,200,000
Richmond/Lone Mtn (D1S) $2,033,000
Sunset/Parkside (D2) $1,589,500
Potrero/Bernal/Mission (D9) $1,550,000
Miraloma/Sunnyside (D4 E) $1,510,000
Lakeshore/Ingleside (D3) $1,170,000
Bayview/Excelsior (D10) $1,040,000

Realtor districts include other neighborhoods adjacent to
| Number of Houses Sold | those listed. Districts contain neighborhoods of different values.

*Analysis by Realtor district. Does not include sales unreported to MLS. Data derived from sources < @ M pA S S

deemed reliable, but may contain errors and subject to revision. All numbers approximate.



San Francisco Home Sizes

Average House Square Footage — Selected Neighborhoods

Pacific Heights

St. Francis Wood &
Forest Hill

Marina

Lake Street & Jordan
Park

Cole Valley & Ashbury
Heights/ Buena Vista

Noe & Eureka Valleys

Inner & Central
Richmond
Central Sunset &
Parkside

Miraloma Park
Bernal Heights
Sunnyside
Portola/ Excelsior
Visitacion Valley

Ingleside

Reviewing several years sales data. Within neighborhoods home sizes vary enormously. Data from sources

Sales reported to MLS*

2860

Comparing median sales prices between
neighborhoods is not apples to apples, since
the average sizes of homes vary widely.
Generally speaking, the most expensive
neighborhoods have both the largest homes
and the highest dollar per square foot values.

Though the average sizes of condos vary
between neighborhoods, it is not like the
differences seen in houses. For the city, the
average 2-bedroom condo is about 1225 sq.ft.,
and the average 1-bedroom, 785 sq.ft.

il

COMPASS

deemed reliable, but may contain errors and subject to revision. All numbers are approximate.



San Francisco Higher-Price Homes Market by Realtor District

. A d to MLS
Homes Selling for $2,000,000+, 6 Months Sales, 1t Half 2019 thrans 6/30/19
$2m - $2.99m $3m - $4.99m $5m - $7.99m $8 million+
Noe, Eurek le Vall
oe ure. a & Cole Vvalleys/ 69 a1 6
Ashbury Heights, BV Park (D5)
Pacific & Presidio Heights/
Cow Hollow/ Marina (D7) — L 18 12
South Beach/ SoMa/ Potrero
Hill/ Inner Mission (D9) 2 16 h
Sea Cliff/ Lake St./ Jordan Pk/
Richmond District (D1) i 16 1
t. F is W F t Hill
St. Francis Wood/ Forest Hi . N

Monterey Heights (D4) Tracking the sales of houses, condos, co-

ops and TICs with sales prices of $2

Russian, Nob & Telegraph 26 11 42 million and above in first half 2019.

Hills/ Financial District (D8)

T Neighborhood groupings correspond to
SF Realtor districts, which often include

Sunset, Parkside, GG Heights | 27 . adjacent neighborhoods not listed.

Lower Pacific Heights/

Hayes Valley/ Alamo Sq. (D6) £ 11

Unit Sales in Price Segment

Sales reported to MLS: Not all sales are reported to MLS, especially in the highest price ranges.

Does not include districts with very few sales in this price segment. Data from sources deemed C @ M PA S S

reliable but may contain errors and subject to revision. All numbers are approximate.



San Francisco Real Estate Market Breakdown

Sales reported to MLS

Condo, Co-op & TIC Sales by Realtor District, 12 Months Sales through 4/22/19
# Condos Sold # Co-ops Sold # TICs Sold
South Beach/ SoMa/ gy (includes 126 lofts)
Mission Bay - D9 N.
Russian-Nob-Tel Hills/ o .
Civic Center - D8
Noe, Eureka & Cole — 56
Valleys - D5
Potrero Hill/ Mission/ 288 (includes 38 lofts) -
Dogpatch - D9 S. Median Sales Prices, 2-Bedroom/2-Bath Condos
Pacific Heights/ Cow
Hollow/ Marina - D7 267 4 31 Noe, Eureka, Cole Valleys — D5 $1,550,000
i Pacific Heights-Marina — D7 $1,525,000
Hayes Vly/ NoPa/ Lwr Pac 507 N 5 So. Beach, Mission Bay, Yerba B. $1,500,000
Hts/ W. Add. - D6 Russian, Nob, Tel Hills — D8 N. $1,485,000
Richmond] Lake St./ i Hayes Vly-NoPa-Lwr Pac Hts — D6 $1,342,500
Laurel Heights- D1 154 24 Potrero Hill, Mission, Dogpatch $1,322,000
- South of Market (SoMa) $1,230,000
Bayview/ Car‘IdIestick- - Richmond District-Lake St. - D1 $1,224,000
Hunter's Points - D10 | Van Ness/Civic Center $1,186,500
Diamond Heights/ Forest Sunset District $1,102,500
Knolls - D4 | 2° Diamond Heights $ 965,000
- Hunter’s & Candlestick Pts — D10 $ 815,000
Sunset/ Parkside - D2 | 37 Ingleside Heights $ 794,000
Ingleside/ Ingleside .
Heights-D3 | o2 | Units Sold | Realtor districts include neighborhoods adjacent to those listed.

Does not include sales unreported to MLS, such as many new-project condo sales. Data derived C @ M PA S S

from sources deemed reliable, but may contain errors and subject to revision. All numbers approximate.



San Francisco Home Sales

12 Months Sales by Price Segment & Bedroom Count

900

800

700

600

500

400

300

200

100

Studio-1 BR

2 Bedroom

3 Bedrooms

H 4 Bedrooms

12 months house, condo, co-op and TIC
sales reported to MLS through 4/24/19:

Under $1 million homes = 25% of total
sales, the great majority of which have 2
bedrooms or less.

The largest percentage of 2-bedroom condos
sell for $1m to $1.5 million. Most 3-bedroom
houses in San Francisco sell between $1m
and $2 million.

$2 million+ homes = 19% of total sales.
$5 million+ homes = less than 2%.

5+ Bedrooms

-_\

Up to
$500,000

$500k -
$999k

S$Sim-
$1.499m

$1.5m -
$1.999m

$2m -
$2.499m

$2.5m - S$3m - S$4m -
$2.999m $3.999m $4.999m

12 months MLS sales reported through 4/24/19. Less than 5 sales in a segment were not charted. Data derived

from sources deemed reliable, but may contain errors and subject to revision. All numbers approximate.

S5 million+
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San Francisco Home Sales
12 Months Sales by Dollar per Square Foot Value

12 months MLS sales
reported through 6/30/19

H # House Sales H # Condo Sales

The number of SF house sales of 2 bedrooms+ and
1000 to 5000 sq.ft. The number of condo sales of 1
bedroom+ and 750 to 3000 sq.ft. — sorted by dollar per
square foot value.

Under $600 $600 - $800 $800 - $1000 $1000 - $1200 $1200 - $1400 $1400 - $1600

Dollar per Square Foot Value Achieved upon Sale

$1600 - $2000 $2000+

12 months MLS sales reported through 6/30/19. Only those sales reporting home square footage. Data from sources
deemed reliable, but may contain errors and subject to revision. All numbers approximate.
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Year-over-Year Monthly Appreciation Rates, 1990 — 2019

San Francisco, % Changes in Median House Sales Prices

Dotcom 2-Month Rolling Trend Line
peak Updated through 4/30/19
. . . 35%
Subprime = - Market Recession -------  eeeemeeen High-tech boom ----------
peak
25%
Tax credit
15%
Stock
market
crash
/M\ 5%
M I
(=] (=] -l L) o [12] o < < wn n o o ¥ ~ o o o < < n n (-] (-] ~N o0 -]
@ 2 22 Q@ PRI @@ @@ @ 2 22 @ @ 2 @ 9 < 9 o9 9 9 9 9 9 9 yga G o
§353Fkz=535353 5353 F §3 53 §353 83 53 4 %
--- Market rebound to summer 2018 ---
L . General Y-o0-Y increase in median price -15%
Percentages reflect appreciation (positive
percentages) or depreciation (negative
percentages) in median house sales price,
comparing the month delineated with the -25%
same month of the previous year.

Using monthly median existing house price data per CA Association of Realtors. Data from sources deemed

reliable but may contain errors and subject to revision. Numbers to be considered approximate. C @ M PA S S



San Francisco Condo Price Appreciation
Median Condo Sales Prices, 2005 — Present, by Month

Sales reported to MLS

$1,300,000
Sales reported to MLS through 3/31/19

$1,250,000

$1,200,000

Monthly and seasonal fluctuations are common. Longer-term trends
are much more meaningful than short-term changes. Condo median
prices can be affected by bulk closings in new-condo projects.

$1,150,000

$1,100,000

$1,050,000

$1,000,000

$950,000

$900,000
2007-2008

Previous peak

$850,000

$800,000

$750,000

$700,000

$650,000

Market crash & recession

$600,000
- $550,000

$500,000

Jan-05 7
May-05

$450,000

Jan-08

Sep-05
Jan-06
May-06
Sep-06
Jan-07 7
May-07
Sep-07 7
May-08
Sep-08
Jan-09 7
May-09
Sep-09
Jan-10 7
May-10
Sep-10 7
Jan-11
May-11
Sep-11
Jan-12
May-12
Sep-12
Jan-13 7
May-13
Sep-13
Jan-14
May-14
Sep-14
Jan-15
May-15 7
Sep-15
Jan-16 7
May-16
Sep-16
Jan-17
May-17
Sep-17
Jan-18

2-month moving trend line. Monthly median sales prices for sales reported to MLS. C @ M pA S S

Analysis may contain errors and subject to revision. All numbers are approximate.



San Francisco Condo Price Appreciation

Median Condo Sales Prices by Year, 1993 — Present Sa'esb’:’l’;gijig MLS

Condo Median Price L $1,200,000

- $1,100,000

- $1,000,000

- $900,000

- $800,000

- $700,000

- $600,000

- $500,000

- $400,000

- $300,000
- $200,000

- $100,000

Median sales price is that price at which half the sales occurred for more and half for less. It can be and

often is affected by other market factors besides changes in fair market value. Data from sources C ® M PAS S

deemed reliable but may contain errors and subject to revision.




San Francisco Median House Price Changes Since 1994

Annual Dollar Change, Comparing Annual Median Sales Prices to Previous Year

Year-over-Year Change in Annual Median Sales Price 2007 peak exceeded
in Dollars (not inflation adjusted N2
$200,000 - ( J ) $185,000
$175,000
$163,000
$150,000 - $152,000
! 2007 peak
$100,000 - $90,000 v $90,000
70,000 375,000
$62,000 $55.000 2
$50,000 $48,000 ; $50,000 ’
,000 - 34,004
233,000 $30,000
$1,008500° $3,000
$0 -
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2008 financial P
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No adjustment made for inflation. Sales data as reported to MLS. Data from sources deemed reliable but
may contain errors and subject to revision. All numbers are approximate. C @ M pA S S



San Francisco Median House Price Changes Since 1994

Annual % Change, Comparing Annual Median Sales Prices to Previous Year

Year-over-Year Percentage Change in Annual Median Sales Price

30.0% -
26.1% 2007 peak exceeded
25.0% - \l,
20.0%
20.0% -
¢ 17.5% 17.2% 17.9% .
15.6% 2007 peak 16.3%
15.0% - of market 13.1%
12.0% 12.0% J
10.1%
10.0% - 8.5%
7.2%
5.7% 6:1% 6.5% 6.0%
5.0% - 3.0%
0% 0% 0%
0.0% -
’ < wn [(=] N~ -] [<2] o - o (30} < n o ~ o N (42} < wn o ~N -]
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-5.0% -
M Mid-90’s recovery P A Financing P
10.0% - to peak of dotcom bubble bubble -8.3% 0.3 -7.8% A Recovery P
= high-tech boom
M Recession P
-15.0% -

2008 financial
markets crash

Sales data as reported to MLS. Data from sources deemed reliable but may contain errors C @ M pA S S

and subject to revision. All numbers are approximate.



San Francisco Median Condo Price Changes Since 1994

Annual Dollar Change, Comparing Annual Median Sales Prices to Previous Year

Year-over-Year Change in Annual Median Condo Sales

$200,000 Price in Dollars (not inflation adjusted)
- 140,000
3150,000 > 2007 peak
of market
$101,000 \1,
$100,000 - $90,000
$55,000
$50,000 - $39,000
$24,000
$0 -
-$50,000 - $(40,000)
1 90’s recovery to P  Financing P
peak of dotcom bubble bubble
-$100,000 -
Dotcom bubble pops P $(95,000)
2008 financial P
-$150,000 - markets crash

No adjustment made for inflation. Sales data as reported to MLS by 1/18/19. Data from sources deemed
reliable but may contain errors and subject to revision. All numbers are approximate.
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San Francisco Median CONDO Price Changes Since 1994

Annual % Change, Comparing Annual Median Sales Prices to Previous Year

35.0%

25.0%

15.0%

5.0%

-5.0%

-15.0%

-25.0% -

1994

34.9%
Year-over-Year Percentage Change
in Annual Median Sales Price
2007 previous peak 2013 New
of market peak price
0,
19.4% ¢ 30, oo J N2
-5796.2%
’ 14.6% 14.5% 15.1%
8.4%
5% 4.8% 5.3% 5% 4.
1.9%
0% 0.6% 0% 0%
wn o ~ ) [=2) o o o < n [C=} ~N 0 o o (42] < wn o ~N
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 Financing P -4.8%
Mt 199:): recovet:y ;EI'I‘ -7.4% bubble
top of dotcom bu e
P 1 Dotcom bubble A New high-tech boom 4

2008 financial 1  _13%

pops markets crash

o ) 1 Recession 1
New condos have been built in their thousands over

recent decades, so year-over-year comparisons are not
exact apples to apples.

Sales data as reported to MLS by 1/18/19. Data from sources deemed reliable but may contain errors

and subject to revision. All numbers are approximate.
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San Francisco Median House Sales Price Appreciation
by San Francisco District/Neighborhood, 1998 - 2018

Sales reported to MLS

Percentage Change in Annual Median House Sales Price over 20 Years

Inner Mission & Bernal Heights [:¥2:}74

Noe, Eureka & Cole Valleys;
Ashbury, Corona, Clarendon Hts. (D5) Median sales price changes are NOT perfect indicators of appreciation
in fair market values, since they can be affected by a variety of factors.

Richmond District, Lake Street,
|
Lone Mountain
Bayview/ Excelsior/ Portola/ — — :
Crocker Amazon (D10) o The most affordable house district in the city
e o
Forest Knolls/ Sunnyside (D4 E.) -

Index, U.S. house prices
have appreciated approx.

e e %si
Monterey Hts/ West Portal (D4 W.) 301% 128% since 1998.

Pacific & Presidio Heights/
Cow Hollow/ Marina (D7)

€ By far the most expensive house district in the city

i

100% 150% 200% 250% 300% 350% 400%

Comparing 1998 and 2018 annual median sales prices. Data from sources deemed reliable, but C @ M PA S S

may contain errors and subject to revision. All numbers are approximate.




San Francisco Median Condo Sales Price Appreciation
by San Francisco District/Neighborhood, 1998 - 2018 sales reported to MLS

Percentage Change in Annual Median Condo Sales Price over 20 Years
(Condos Built Prior to 1999)

Hayes Valley, Alamo Square
& North of Panhandle

Noe, Eureka & Cole Valleys;

0,
Ashbury, Corona, Clarendon Hts. (D5) 298%

Inner Mission, Potrero Hill

0,
& Bernal Heights 266%

Richmond District, Lake Street,

Jordan Park/Laurel Hts. (D1) Median sales price changes are NOT perfect
. indicators of appreciation in fair market values,

Russian, Nob & Telegraph Hills; : since they can be affected by a variety of factors.
North Beach, Financial Dist. (D8 No.) 202% To keep the comparison as apples-to-apples as
possible, 2018 condo sales were included only if
built prior to 1999.

Pacific & Presidio Heights/

0,
Cow Hollow/ Marina (D7) 201%

South Beach, Yerba Buena This area has had by far the greatest number of new-
& South of Market 183% < condo projects in the 20-year period, creating a vastly
increased supply of competitive, newly built listings.

100% 150% 200% 250% 300% 350%

Comparing 1998 and 2018 annual median sales prices. Data from sources deemed reliable, but C @ M pA S S

may contain errors and subject to revision. All numbers are approximate.



San Francisco Home Price Appreciation

Median House & Condo Sales Prices, 2012 — Present, by Quarter sales reported to
MLS by 7/3/19.
I I I I I I I I I 51,697,500
$1,700,000 - . . I
-=SF House Median Sales Price $1,620,000
1,550,000
$1,600,000 - >1,610,000 F 'RS $1}545000
=f3-SF Condo Median Sales Price \:k
31,500,000 $1/440,000 =g
$1,500,000 $1,500/000
$1,400,000 - $1,350,000 ﬁg
$1,325,000 $1,308,500 A A
$1,300,000 - ):I’ v ﬁ p1,36 2'5°°$1 285 0do 51,250,000
$1,300,000 n $1,210,00
$1.200,000 $1280,000 $1,185,000
S $1,130,000 $1,125,000 -D’D
L $1,183,000
$1,100,000 - -D"q -UD- $1,180,000 $1,175,000
1,135,000
099,000 h’ 3
$1,000,000 - $1,055,000
$900,000 -
$800,000 -|$77
830,000 . . .
Median sales prices frequently jump up and down by quarter,
$700,000 $666, often due to issues related to market seasonality. Longer-
term trends are more meaningful than quarterly fluctuations.
$600,000 e N ,——,——
(o] (o] (o] (o] o o o o < < < < wn n n n o o (-] (-] ~N ~N ~ ~N -] -] o0 o0 )] [=)]
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g 0 0 0 0 0 0 g 0 0 d 0 0 00 09 0 0 0 0 0 09 0 0o 0 0 0 g g g

Median sales price is that price at which half the sales occurred for more and half for less. It is a general statistic affected
by factors other than changes in fair market value. Data from sources deemed reliable, but may contain errors and subject to ‘ @ M p

>

revision. Late reported sales may change the median prices graphed for the latest quarter, typically to an insignificant degree.
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Annual Home Sales Volume

San Francisco Market Trends: 2005 — Present MLS sales data for house, condo, co-op &
TIC listings, per Infosparks

6,554

6.500 . Sales volume is determined not only by the strength of buyer demand,
’ but by the inventory of listings available to purchase.
5,993
6,000 - 5,920
5,803 .
In recent years, new-project condo sales
unreported to MLS would many
3,555 hundreds to these totals.
5,500 - 5,396
5,195 5,162 5,220
5,044 5,018
5,000 -
4,667
00 4,489 reco
4, -
> 4,335
4,000 -
11 m t dec cras
ssion
3,500 - T T T

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Does not include home sales not reported in MLS, such as many new-condo listings. These analyses were

performed in good faith with data derived from sources deemed reliable, but may contain errors and are C @ M PA S S

subject to revision. All numbers to be considered approximate.




San Francisco Residential Sales by Property Type
Percentage of Total Sales in 2018

5+ Unit Apartment Bldgs

2-4 Unit Buildings

Tenancies-in-Common (TICs)

Stock Co-ops 1%

struction condos going into
otal number of 2018 SF
nsactions is estimated at
6350 to 6450.

These percentages are good-faith estimates based upon data sources deemed reliable, but may contain ‘ @ M P A S S

errors and are subject to revision. All numbers to be considered approximate.




San Francisco Home Sales

Percentage of Sales by Square Footage Using sales reporting home square

footage to MLS in 2018

36.1% 88% of the home sales of less than 1000 square feet,
and 61% of the sales of homes of 1000 to 1499 sq.ft.
were condo, co-op and TIC sales.

Per 2017 census figures, almost 38% of SF households
consist of 1 person — the highest % in the Bay Area.
Only 16% of city households have 4 or more people.

Larger residences of 2500+ square feet make up less than
10% of home sales in the city. In other Bay Area counties,
this percentage is much higher.

4.2% 3.8%

35%

30%

25%

20%

15%

10%

5%

. 1.0% 0.7%
| | | I

Under 1000 1000 - 1499 1500 - 1999 2000 - 2499 2500 - 2999 3000 - 3999 4000 - 4999 5000+ sq.ft.

sq.ft. sq.ft. sq.ft. sq.ft. sq.ft. sq.ft. sq.ft.

House, condo, co-op and TIC sales reported to MLS. Size figures are for “livable square footage” which does not include garages,

0%

storage, rooms built without permit, or outdoor spaces. Not all sales report square footage. Data from sources deemed reliable, ' @ M pA S S

but may contain errors and subject to revision. All numbers are approximate.



San Francisco Home Sales Trends
Sales by Price Segment in Selected Years

Sales reported to MLS

Sales Volume by Price Segment by Year

4312

m 2012 u 2014 u 2016 w2017 m 2018

since 2012 was for homes selling

million to $1.999 million segment.

1/18/19].

Under $1,000,000 $1m - $1,999,999 $2m - $2,999,999

On a percentage basis, the big drop in sales

for under $1

million — a 68% drop. The biggest % increase
was for homes selling from $2 million to
$2.999 million — a 255% increase.
absolute numbers, the big jump was in the $1

However, in

In 2018, the median SF house sales price was
$1,600,000, and the median condo sales price
was $1,200,000 [2018 sales reported to MLS by

$3,000,000+

House, condo, co-op and TIC sales reported to MLS, per Infosparks. Not all sales are reported to MLS, especially many
new-construction condos. Data from sources deemed reliable, but may contain errors and subject to revision. All numbers

are approximate.

4000

3500

3000

2500

2000

1500

1000

500

COMPASS




San Francisco Higher-Price Home Sales

Sales by Price Segment in Selected Years, $3 Million+
Sales reported to MLS

181 186 Sales Volume by Price Segment by Year
m 2012 u 2014 2016 m 2017 m 2018
141 339 In recent years, we typically define luxury condo and

co-op sales as those selling for $2 million+, with the
threshold for houses at $3 million. But what one gets
for millions of dollars can vary enormously between
neighborhoods.

$3m - $3,999,999 $4m - $4,999,999 $5m - $7,499,999 $7,500,000+

House, condo, co-op and TIC sales reported to MLS, per Infosparks. Many new-construction condo sales are not reported to

MLS, as well as a fair percentage of the most expensive home resales. Data from sources deemed reliable, but may C @ M PA S s

contain errors and subject to revision. All numbers are approximate.
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San Francisco Luxury Home Sales

12-Month Rolling Sales Figures, since 2005 Sales reported to MLS per
Infosparks though 6/30/19

=== Luxury Condos, Co-ops, TICs - $2m+

= uxury House Sales - $3m+ /\/\Vf

== All Home Sales - S$5m+ rw\

Each data point reflects 12 months of MLS sales: Average monthly

new luxury condo project sales unreported to MLS.

sales volumes = 1/12 of these compiled figures. Does not include Am

V¥ Financial markets crash

AvA_A

2008 market peak A A Market recovery begins
n mw 9 9 KN N ® ® 0 & O O =~ =~ & &« ® ® ¥« ¢ ;B ;b 0 OV N N © © o
c = c = £ 3 c 35 £ 35 £ 3 £ 3 £ 3 e 3 £ 3 £ 3 £ 3 £ 5 £ 35 c
§g 2 3§ 2 8§ 3 3§ 32 83§ 5 3 5 8 5 3§83 33 3 3 3 3 3 3 3 3 3 3 3
Sales reported to MLS only. Not all sales in this price segment are reported — many new project condo sales,
for example. Data from sources deemed reliable, but may contain errors and subject to revision. All C @ M pAS S

numbers should be considered approximate.
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December

San Francisco Luxury Home Market Dynamics

Listings Expired or Withdrawn (No Sale), Priced $2.5 Million+

High-end home listings typically expire or are
withdrawn without selling due to being
perceived as overpriced and/or to avoid slow-
market periods. December is the big month for
pulling listings off the market — many will be re-
. . . 2017
listed in the new year, often at lower prices.

December

2016

Houses, condos, co-ops, TICs as listed

in MLS per Broker Metrics.

December

2018 »
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Dec-16

Jan-17
Feb-17
Mar-17
Apr-17
May-17
Jun-17
Jul-17
Aug-17
Sep-17
Oct-17
Nov-17
Dec-17
Jan-18
Feb-18
Mar-18

Data from sources deemed reliable but may contain errors and subject to revision. All
numbers should be considered approximate.
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San Francisco Market Seasonality

New Listings Coming on Market by Month

Houses, condos, co-ops
and TICs as listed in MLS.

September
September 2016

September
2015
2017
750

September
2018

650

550

450

350

250

150

Jan-15
Feb-15
Jul-15
Aug-15
Jan-16
Feb-16
Jul-16

Mar-15
Apr-15
May-15
Jun-15
Sep-15
Oct-15
Nov-15
Dec-15
Mar-16
Apr-16
May-16
Jun-16
Aug-16
Sep-16
Oct-16
Nov-16
Dec-16
Jan-17
Feb-17
Mar-17
Apr-17
May-17
Jun-17
Jul-17
Aug-17
Sep-17
Oct-17
Nov-17
Dec-17
Jan-18
Feb-18
Mar-18
Apr-18
May-18
Jun-18
Jul-18
Jul-19
Aug-19

Per Broker Metrics. Does not include most new-project condo listings and sales (not reported to MLS). Data from C @ M P AS S

sources deemed reliable but may contain errors and subject to revision. All numbers to be considered approximate.




San Francisco Home Market

New Listing Volumes, since 2005, 12-Month Rolling Figures

For houses, condos, co-ops and TICs,
as reported to MLS, per Infosparks.

9500
9000
8500
Each data point reflects 12 months of MLS activity:
Average monthly listing and sales volumes = 1/12 of 8000
these compiled figures. New project condo listings
unreported to MLS would add to these figures.
7500
7000
| 2008 - 2011 market
crash & recession | 6500
6000
| 2012 market recovery »
5500
N 1NN 1D O W O N NN OO 0 0 OO O O O O O H o = N N N O MO OO < < T DD 1D W O O NINDNOWO W O O
O O O O O O O O O O 0 O 0 0 O = = = = =« =« = = =" e = e o o e e o e o o = = -
I L i A EiAiEREiISET i Eiiiiiiiriiiiiiiiiiisi:
As reported to MLS: Many new-project condo listings are not entered into MLS. Data from sources deemed C @ M PA S s
reliable but may contain errors and subject to revision. All numbers to be considered approximate.




Active MLS Listings for Sale at End of Month
San Francisco Market Supply since 2012, by Month

House, condo, co-op and TIC
listings in MLS per Infosparks

September

2018
September
1,200 -

September
1,100 -
September
1,000 -
900
800 -
700
600 |
500 -
[Te]

1,400 1 September

September
1,300 -

September

Over the past 3-4 years, new-project condos not listed in MLS
1 would typically add another 400 to 1000 active listings.
400 -

Jul-12
Sep-12
Jul-13

Sep-13
Jul-14
Sep-14
Nov-14
Sep-15
Mar-16
Jul-16
Sep-16

0
c
O

Jan-12
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May-12
Nov-12
Jan-13
Mar-13 |
May-13
Nov-13
Jan-14
Mar-14
May-14
Jan-15
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E]
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Jul-18
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Nov-18
Jan-19
Mar-19
m May-19 |

-

Chart line and columns only reflect listings in MLS; most new-project condos are not listed in
MLS. Data from sources deemed reliable, but may contain errors and subject to revision.
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Active MLS Listings for Sale at End of Month

San Francisco Market Supply since 2005, 12-Month Rolling Average Listings in MLS

per Infosparks
- Py 950

B Active Condo Listings
900
—Active House Listings 650
, Over the past 4-5 years, new-project
i condos not listed in MLS would ADD 730
.I . . .

| : another 500 to 1000 active listings. 700
q \\ 650

600
N\

550

500

/ -"..... 450

~ i

< .I.
f 400

350

| 2012 market recovery »

300
(EFRRRCEFRRROAERRRLAEERRRLILE

250
This chart uses a 12-month rolling average, which is most useful for illustrating longer-term trends.
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Chart reflects listings in MLS only. “Active Listings” in this analysis includes listings with accepted offers, but not

closed. Most new-project condos are not listed in MLS. Data from sources deemed reliable, but may contain < @ M PA S S
errors and subject to revision. All numbers are approximate.




San Francisco Market Seasonality

Listings Accepting Offers (Going into Contract) by Month

Houses, condos, co-ops and

TICs as listed in MLS.
ot spung
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Per Broker Metrics. Does not include most new-project condo listings and sales (not reported to MLS). Data from
sources deemed reliable but may contain errors and subject to revision. All numbers to to be considered approximate.
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San Francisco Market Dynamics

Unit Home Sales by Month

Sales of houses, condos, co-ops, TICS, 2-4
units reported to MLS, per Broker Metrics

624
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604
600 587
579 576 580 585
550
535 527 529
512 >18 512
501 495 505 499
500 488 484
470 470 475 472
450 436
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400 391 386
373
350 338
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250 232
200
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Activity reported to MLS, per Broker Metrics. Data from sources deemed reliable but may contain C @ M PA S S
errors and subject to revision. All numbers should be considered approximate.
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Average-Days-on-Market typically hits its low point during the spring
the respective levels of buyer demand during those periods.

I N € _.|>UE

I I S E— € 1-IbW

N N I R S m_.l_._U—.
I N N N B E— N—.l>°z

I N S S S E— N _.IA&QW

San Francisco Market Demand since 2012, by Month

Average Days on Market

MB o I B S B S . E— N _.l :_v
= -l I B S S S . — _
o m I B S S S S — _.I>°
I B B B S S S N — N —.I‘_UE
n o n [«} wn o wn o n o n
0 0 n wn < < ™ ™ N N -

COMPASS

Chart line and columns only reflect listings in MLS; most new-project condos are not listed in

MLS. Data from sources deemed reliable, but may contain errors and subject to revision.
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Average Days on Market to Acceptance of Offer

San Francisco Real Estate Market since 2007

Rolling 3-month sales data
reported to MLS per Infosparks

mm Avg. Days on Market: SF Condos —Avg. Days on Market: SF Houses

Average Days on Market (DOM) measures how long,

on average, it takes for new listings to accept offers

| \I (i.e. go into contract). Typically, the lower the DOM,
f d | the hotter the market. E—
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from sources deemed reliable, but may contain errors and subject to revision.




Average Days on Market since 2012

San Francisco HOUSE Market Dynamics by Price Segment

Rolling 6-month MLS
data, per Infosparks

The lower the average days on market, the quicker buyers are putting listings into contract. Under 30 - 35
days would typically be considered to signify a high demand market.

=$5,000,000 or More

—$2,999,999 or Less

=$3,000,000 to $4,999,999

Days on market in the highest price segment can sometimes be

San Francisco House Market

- 90

- 10
distorted by a few listings that take a very long time to sell.
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Price Reductions on Active Listings

San Francisco Real Estate Market since 2012

For houses and condos.

The number of price reductions surge at the end of the spring selling
season before the market slows down for summer, and especially at the
end of the autumn selling season in late October-early November
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2018

- 225
before the big mid-winter slowdown. October
2016
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Per Realtor.com Research: https://www.realtor.com/research/data/

Data from sources deemed reliable, but may contain errors and subject to revision.
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https://www.realtor.com/research/data/

2016-01

Percentage of Active Listings with Price Reductions

San Francisco Real Estate Market since 2016

Per Zillow Research Data

2016-02

Price reductions typically surge at the end of spring
before the market slows down for mid-late summer,

Oct. and in autumn before the big mid-winter slowdown.
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Per Zillow Research: https://www.zillow.com/research/data/. Data from sources deemed reliable, but may

contain errors and subject to revision. All numbers to be considered approximate.

Oct.
2018
June
2019
OO O —m N — N O « 1D O N
QT T 7T 2 299 9 °
€ © W o0 o060 o0 060 060 0 00 O
©O O O O O O O O o o o
N N N N N NN NN NN

COMPASS

12

10


https://www.zillow.com/research/data/

110%

108%

106%

104%

102%

100%

98%

96%

Average Sales Price to Original List Price (SP-OP) Percentage

San Francisco Market: Seasonality & Overbidding 2 o B e et

Spring

Spring 2015 100% = an average sales price at original Spring

list price. 110% = an average sales price 2018

10% over asking price.
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These analyses were performed in good faith with data derived from sources deemed C @ M pA S S

reliable, but they may contain errors and are subject to revision. All numbers approximate.




MLS sales of houses, condos, co-
ops & TICs, per Infosparks.

San Francisco Market Trends & Seasonality
% of Listings Selling over Final List Price, 2014 - Present

80%
75% -

6T-Inr

V)
6T-AeN w
6T-1eN A
etver (L

8T-AON M
81-das @

8T-Inr
8T-Aeiny
8T-1eN
8T-uer
LT-NON
L1-das
LT[
L1-Rey
LT-1eN
LT-uer
91-AON
91-das
9T-Inf
9t-Aey
9T-1eN
91-uer
ST-AON
g1-das
ST-Inr
ST-Aey
ST-1eNy
ST-uer
¥1-nON
y1-das
vI-Inr

These analyses were performed in good faith with data derived from sources deemed
reliable, but they may contain errors and subject to revision. All numbers approximate

vi-Aein
vT-1eIN

vT-uer




San Francisco & Overbidding List Prices

Percentage of Sales over Final List Price, since 2005 12-month rolling sales data reported to

MLS through 6/30/19, per Infosparks
,/\ =% of House Sales over LP

$\A- 80%
=% of Condo Sales over LP

70%
=% of TIC Sales over LP
=% of Co-op Sales over LP 60%
"N

50%

‘ ’5 30%

20%

Each data point reflects 12 months of sales.
Percentages would be somewhat lower if
previous price reductions were factored in.
Does not include listings which did not sell.
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Reflecting the percentage of sales closing at sales prices over the final list prices. Data from sources ‘ @ M p
deemed reliable, but may contain errors and subject to revision. All numbers are approximate.
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San Francisco Market Seasonality

Listings Expired or Withdrawn (No Sale)

Houses, condos, co-ops, TICs and 2-4 unit
bldgs as listed in MLS per Broker Metrics

Listings typically expire or are withdrawn without selling due De;((-z)ster
350 to being perceived as overpriced, and/or to avoid the slower
markets of mid-late summer and mid-winter, then relist at
the beginning of the new spring or autumn selling seasons.
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San Francisco Real Estate Market since 2014

For houses and condos.

The monthly labels denote the quarter ending with
that month, i.e. the December 2018 figure reflects

Price reductions in the 4t quarter
of 2018 jumped to a 5+ year high
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Price Reductions on Active Listings by Quarter
price reductions in the 4th quarter of the year.
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Per National Association of Realtors Inventory Core Metrics by County:
https://www.realtor.com/research/data/

Data from sources deemed reliable, but may contain errors and subject to revision.
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Months Supply of Inventory (MSI) since 2010

San Francisco HOUSE Market Dynamics by Price Segment Rolling 6-month MLS

data, per Infosparks

The lower the MSI, the stronger the buyer demand as compared to the supply of listings.
Under 3 months is typically considered to signify a seller’s market in San Francisco.

$5,000,000 & Above San Francisco House Market

=%3m to $4,999,999

===Under $3,000,000
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| 2012 market recovery begins
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Months Supply of Inventory (MSI) calculates how long it would take to sell the inventory of homes for sale
on the last day of month, per the last 12 months of offer-acceptance activity. Data from sources deemed

reliable, but may contain errors and is subject to revision. All numbers should be considered approximate. C @ M pA S S



Months Supply of Inventory (MSI) since 2010
San Francisco CONDO, CO-OP, TIC Market Dynamics by Price Segment

Rolling 6-month MLS
data, per Infosparks

The lower the MSI, the stronger the buyer demand as compared to the supply of listings.
Under 3-4 months is typically considered to signify a seller’s market in San Francisco.

=$3,000,000 & Above San Francisco Condo, Co-op & TIC Market

=—%2m to $2,999,999

=== Under $2,000,000

Many new-project luxury condo listings
and sales are not reported to MLS.

| 2009 — 2011 recession | V

| 2012 market recovery begin
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Months Supply of Inventory (MSI) calculates how long it would take to sell the inventory of homes for sale
on the last day of month, per the last 12 months of offer-acceptance activity. Does not include new-project

condo activity unreported to MLS. Data from sources deemed reliable, but may contain errors and is subject C @ M pl \ S S
to revision. All numbers should be considered approximate.



Months Supply of Inventory

San Francisco Real Estate Market since 2005 Rolling 6-month average, sales
reported to MLS per Infosparks.
™ MSI: San Francisco Condos —MSI: San Francisco Houses
Months Supply of Inventory (MSI) measures how
long it would take to sell the current inventory of
active listings at the current annual rate of sale. The
lower the MSI, the stronger the buyer demand as
- compared to the supply of listings on the market.
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Data from sources deemed reliable, but may contain errors and subject to revision. Numbers are approximate.

Does not include new-project condos unlisted in MLS. Each data point reflects 6 months of combined data.
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San Francisco & Overbidding of Asking Prices
Median % of Sales Price to List Price (SP-LP), since 2005

6-month rolling sales data reported to MLS through June 2019, per Infosparks
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. . . . . 0
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%— Each data point reflects 6 months of sales. List prices used are b4 107 %

final list prices: Overbidding percentages would be somewhat I ‘ 106%

lower if previous price reductions were factored in. I ,\ \

\ /) | N\ AV’_\T

\ vj v,I 101%

% \/ - ]000/0

\ 99%

98%

r T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 97%
D 10D D VO YV O NNKNN® O OO O O O O O —rr—NNN®M®® T T T OMDOOOOONNINNOD® 0 O &
Q999 TTTTATTTLTATATATAAAASATASATTLY
C > QL € > Q € > Q € > Q € > Q € > O € > QO € > Q € > 2 € > 2 € > O € > Q € > Q c > Qo c >
g 8 o v o o0 v v OO v v O v v ©© v v O v © O v ©v O v v 9 T U © v v O ©v© © O v U O U T 9O T T
DSV D S VD S VD S VD S VD S YD S VD S D S VD S WD S VD S VS S VS s VS S

Condo-TIC percentage includes sales of co-ops. Median is that percentage at which half the sales occurred
for more and half for less. Data from sources deemed reliable, but may contain errors and subject to revision. All
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San Francisco Bay Area Real Estate Market Cycles

Home Price Increases & Declines, by Percentage, 1984 — Present
https://my.spindices.com/index-family/real-estate/sp-corelogic-case-shiller

Approximate % value changes based upon

Market Peaks & Bottoms S&P Case-Shiller High-Tier Home-Price Index

Approximate Percentage Changes for 3-county metro area.
A simplified, smoothed-out graph*

2012 -4/2019
+91%

Per CorelLogic S&P Case-Shiller Index 2002 - 2007 Chart updated
for Bay Area High-Price-Tier Houses +59% t';:)"l‘;gl"n’:ep;"

2008 - 2011 /]\
-27%

New high-tech

1995 - 2001 2001
+100% Dotcom Pop Underwriting boom
-10% standards
collapse

1984 - 1990 Since 1980, market gains to new peak values have typically lasted 5 to 7 years.
+100% 1991 -1994 Except for the dotcom bubble/9-11 adjustment, market declines/recessions have
-11% typically lasted 3 to 4 years. However, that doesn’t mean that present and future

cycles will necessarily play out the same way: Booms can last longer than expected
and market adjustments/ declines can come suddenly and unexpectedly.
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* The years between market peaks and bottoms are not accurately represented, but entered as C @ M P S S
straight lines between high and low points to illustrate percentage changes over time. Shorter-term A

fluctuations are not reflected on this chart. All numbers are approximate and subject to revision.
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San Francisco Median Sales Price Appreciation

12-Month Rolling, Median Condo/TIC Sales Prices since 2005 Sales reported to MLS per
Infosparks through 3/31/19
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Median sales price is that price at which half the sales occurred for more and half for less. It is a very
general statistic often affected by factors other than changes in fair market value. Data from sources deemed C @ M PA S S

reliable, but may contain errors and subject to revision. All numbers approximate.



5 San Francisco Districts — Appreciation Trends

Median HOUSE Sales Prices since 2005, 6-Month Rolling Figures

Sales reported to MLS per
Infosparks through 6/30/19

— —=Noe, Eureka & Cole Valleys (D5)

===Potrero Hill, Bernal Heights, Mission (D9)
| —Sunset, Parkside, GG Heights (D2)

-=Baview-Excelsior-Crocker Amazon (D10)

==St. Francis Wd, Forest Hill, Miraloma Pk (D4)
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Median sales price is that price at which half the sales occurred for more and half for less. It is a very general

statistic often affected by factors other than changes in fair market value. Short term fluctuations are less important < : @ M pA S S

than longer-term trends. Data from sources deemed reliable, but may contain errors and subject to revision.
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Prestige Northern San Francisco Neighborhoods

Median HOUSE Sales Prices since 2005, 12-Month Rolling Figures

Sales reported to MLS per
Infosparks through 6/30/19

This area is comprised of older, northern San Francisco
neighborhoods, generally characterized by large, expensive houses:
Sea Cliff, Lake Street, Jordan Park, Pacific & Presidio Heights, Cow

Hollow, Marina, Lower Pacific Heights, Nob Hill, Russian Hill &
Telegraph Hill.

Many of these neighborhoods do not have many sales, so we have

grouped them together for greater statistical reliability. However,
values do vary between neighborhoods.
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Median sales price is that price at which half the sales occurred for more and half for less. It is a very general statistic
often affected by factors other than changes in fair market value. Short term fluctuations are less important than
longer-term trends. Data from sources deemed reliable, but may contain errors and subject to revision.
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5 San Francisco Districts — Appreciation Trends

Median 2-BR CONDO & CO-OP Sales Prices since 2005

Sales reported to MLS per Infosparks, 12-
month rolling figures through 6/30/19

| —Pacific Heights-Marina (D7)

—Russian, Nob, Tel Hills (D8 No.)

—Noe, Eureka, Cole Valleys (D5)

—South Beach, SoMa, Potrero (D9)

—Hayes Vly, NoPa, Lwr Pac Hghts (D6)

Districts include other adjoining neighborhoods
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2-bedroom condo and co-op sales of 1000-1999 square feet. Median sales price is that price at which

half the sales occurred for more and half for less. Data from sources deemed reliable, but may contain

errors and subject to revision.
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San Francisco Condo Values

Average Dollar per Square Foot by Era of Construction As reported to MLS. Below-Market-

Rate sales excluded

=Q=Built 2005 - 2019: Avg. Unit Size 1145 sq.ft. $1,280
$1,241 \
=f@-Built before 1920: Avg. Unit Size 1340 sq.ft. v
$1,146 $1,15 s11a2  SLis2 [ 51200
=fA=Built 1920 - 1940: Avg. Unit Size 1255 sq.ft. $1,126 0 A A
*
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2008

2007-2008 data is for sales through 8/31/08. 2019 YTD reflects sales reported by 7/15/2019. Data from sources
deemed reliable but may contain errors and subject to revision. All numbers are approximate.
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San Francisco Population Trends since 2010
Per U.S. Census Data Published 4/18/19 — July 15t Estimates

883,305
879,166 . 880,000
872,795
- 870,000
863,836
- 860,000
851,116
- 850,000
839,841
- 840,000
829,027 . 830,000
- 820,000
815,677

- 810,000

805,550
- T T T T T T T T 800,000

2010 2011 2012 2013 2014 2015 2016 2017 2018

Estimates as of July 1 of each year, per U.S. Census. Data from sources C @ M pA S S

deemed reliable but may contain errors and subject to revision.



San Francisco Employment

December data points, per California
Employment Development Dept. (EDD)

Employed Residents by Year
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but may contain errors and subject to revision.



San Francisco Housing Affordability Index since 1991

Percentage of Households Able to Afford Median Price House, Using Estimated Monthly Housing

Costs (PITI), at Prevailing Interest Rates & HH Income Distribution Figures

Per CAR Housing Affordability Index:

January or quarterly readings

The higher the percentage, the more affordable the housing costs. 30.0%
27.5%
0,
Affordability  percentage 25.0%
low hitin Q3 2007 at 8%
22.5%
Dotcom 20.0%
4 bubble pops 2008 crash |
17.5%
15.0%
- 12.5%
- 0,
Early 1990’s 2009 — 2011 10.0%
recession after I I recession
11 , 1 7.5%
1980’s boom ”I .
H-HH
Loan standards T. 2012to 2?18 T + 5.0%
1996 recovery to peak d Prices surge, income
f dotcom bubble egenerate ises, i
o rises, interest rates drop,
. . L 0,
then begin to increase 2.5%
--------------------------------------------------------------------------------------------------------------- 0.0%
IR AR G S AR A R I N R v,é’b"b“'\?’%ﬁ'ca’q?‘e@&w?’w?'& b:'\"o?'%?‘b?"\?‘b?'
SN I YN N T F T T F T TR T T LT T T TS

Data per California Association of Realtors: “C.A.R.'s Traditional Housing Affordability Index (HAl) measures the percentage of

households that can afford to purchase the median priced home ...based on traditional assumptions.”
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San Francisco Residential Rents - Estimated
Weighted Average Asking Rent, Q1 Data Points, 1994 - Present

Per RealFacts LLC &
Zillow Rent index.

Average Residential Asking Rent

$3,620

$3,458 23,480

$3,500 -
Q1 Data Points

$3,250 Except as Noted

$3,000

$3,376 —
$3,327

$2,750

Last reading per
autumn 2018 data

$2,500 $2,314 $2,326
$2.250 Dotcom peak = $2,219

1 2012 recovery

$2,000 $1,
1 2008 financial

$1,750 markets crash

$1,500

1 Dotcom bubble pops
$1,250

$1,010
S].,OOO 1 T T T T T T T T T T T T T T T T T T

1994199519961997199819992000200120022003200420052006200720082009201020112012201320142015201620172018

15t quarter data points except, as noted, for last reading per RealFacts LLC, for buildings with at least 50
units. 2017- onward estimated using Zillow Rent Index data. Data from sources deemed reliable but may
contain errors and subject to revision. All numbers are approximate.
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San Francisco Housing Stock
Approximate Number of Housing Units by Era of Construction

120,000 According to U.S. Census figures, about 47.5% of existing San
Francisco housing units were built before 1940, and we have further
estimated the breakdown before and after 1920.

120,000

100,000
Victorian
& Edwardian =
80,000 approx. 30.5% of Since 1980, the majority of new
housing units 70,373 construction has been of condos, +
much smaller numbers of social
60,000 housing and rental units (and a tiny
number of new houses).
40,000 Spanish-Med, Art
Deco & 37,988
Marina Style =
20,000 17% of units

Prior to 1920
1920 - 1939
1940 - 1959

1960 - 1979

1980 - 1999

Period of Construction 2000 - 2018

Estimates based on U.S. census figures, sales reported to MLS and recent housing construction numbers. These

analyses were performed in good faith with data derived from sources deemed reliable, but they may contain C @ M PA S S
errors and are subject to revision. All numbers are approximate.



Ebbs & Flows in SF Housing Construction

New-Construction Housing Units Completed by Year

Per SF Planning Dept. Housing

Inventory Report
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Numbers do not include housing units added via conversion/expansion of existing
structures. In 2018, that added 323 more units. 111 units were lost through demolition,
unit mergers and removal of illegal units.

New construction includes condos, apartments, social and affordable housing. 645
affordable housing units were added in 2018.

3366

1619
1225

Construction plunges following 2008

909 financial markets crash > 1082

N Construction begins to pick up after early-nineties
532 recession (following late-eighties boom)

4895

3454

2472

794

| 2012 Market recovery

4270

2309

348
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Analysis includes condos, houses, rental apartment units, affordable housing and units in social housing
projects. Data from sources deemed reliable, but may contain errors and subject to revision.
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San Francisco New-Home Construction Pipeline
Unit Count Data per Socketsite 6/18/19 Analysis of Planning Dept. Q1 2019 Pipeline Report

Net New Housing Units

Includes market-rate condos and rental units, as well as affordable (below-market-rate) and social project housing. Changes in
economic/political conditions can quickly impact plans and construction.

35,000

30,000

25,000

20,000

15,000

10,000

5,000

Approximate median time from initial filing
of plan to project completion:

Less than 10,000 sq.ft. — 38 months
10,000 — 250,000 sq.ft. — 59 months
More than 250,000 sq.ft. — 71 months

14,200 of these 72,850 units are

33,500 planned to be affordable/ below-

market-rate housing.

Includes 3|large, long-term projects,
which may take decades to

complete:
16,800 Candlestick — 10,500 units
) Delivery expected Treasure Island — 7800 units 14,050
within 1-2 years Park Merced — 5680 units
1 ,500
8,5 Approval and
construction still
_ nebulous
Under Permits Issued, Approved/ Not Yet Project Proposals
Construction Approved or Requested Permitted under Review

New plans are constantly being filed and existing plans changed or even abandoned. Data from sources
deemed reliable, but may contain errors and subject to revision. Unit counts refer to ““net-new” units. All numbers should

be considered general estimates.
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Year-over-Year Appreciation Rates by Quarter

San Francisco, % Changes in Median CONDO Sales Prices

Sales reported to MLS by
1/18/19, per Broker Metrics

10%

8%

6%

4%

2%

0%

-2%

-4%

9.9%

8.8%

Bulk closings of newly
built condo sales can

affect this statistic.

2.4%

2.9%

0.7%

9.0%
4.9%
0.4% I
[

2.1%
I 0'0

Q32016 Q42016 Q12017

-2.4%

Q32017 Q42017 Q12018

Percentages reflect appreciation rates in median condo sales
price, comparing the quarter delineated with the same
quarter in the previous year.

Q22018 Q32018 Q42018 Q12019

Median sales prices are prone to fluctuation, sometimes without great meaningfulness as to changes in fair market value. C @ M PA S S

Longer term trends are always more important than short-term changes. Data from sources deemed reliable but may
contain errors and subject to revision. All numbers approximate.



% of Sales Selling Within 30 Days of Coming on Market

MLS sales data per
Broker Metrics

San Francisco Market Trends: 2011 — Present

90%

80%

70%

60% -

50%

40%

30%

20%

10%

0%

® Houses Selling Quickly ® Condos Selling Quickly
| 2017 -—2018 |
| 2012 —-2015 Market recovery | Percentages
. Increasing Percentages of Sales Sell Quickly | 2016 | hit new highs
Percentages 0
i decline slightly 0 /8%
72% 73%
i 66% 66% 0 67%
| 2009 — 2011 | 619 62% 65% 62%
Post-crash 56%
bottom of market 53%
1 45%
41%
1 34%
_ ﬁ

2011 2012 2013 2014 2015 2016 2017 2018

The selling period refers to the time between a listing coming on market and accepting an offer. These
analyses were performed in good faith with data derived from sources deemed reliable, but may contain

errors and subject to revision. All numbers are approximate. C @ M PA S S




Compass is a real estate broker licensed by the State of California, DRE 01527235. Equal Housing Opportunity. This report has been
prepared solely for information purposes. The information herein is based on or derived from information generally available to the public
and/or from sources believed to be reliable. No representation or warranty can be given with respect to the accuracy or completeness of
the information. Compass disclaims any and all liability relating to this report, including without limitation any express or implied
representations or warranties for statements contained in, and omissions from, the report. Nothing contained herein is intended to be or
should be read as any regulatory, legal, tax, accounting or other advice and Compass does not provide such advice. All opinions are
subject to change without notice. Compass makes no representation regarding the accuracy of any statements regarding any references
to the laws, statutes or regulations of any state are those of the author(s). Past performance is no guarantee of future results.
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