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San Francisco Real Estate

Neighborhood House & Condo Prices; Short-Term & Long-Term Appreciation Trends;
Population Migration In & Out of the City

September 2019 Report

After the heat of the spring market, activity typically slows down markedly in July and August. In September, listings start
pouring on the market again to fuel the relatively short autumn selling season - in fact, September is typically the single
month with the highest number of new listings. Autumn is also a very important time for the luxury home market - luxury
house sales often peak for the year in October.

What occurs in the next 2 months, before the mid-winter holiday doldrums begin, will be the next major indicator of market
conditions and direction.

Migration: People Moving In & Out
of San Francisco

Using new U.S. Census estimates released 8/29/19, this chart attempts to identify U.S. counties, states and international
regions with the highest number of residents migrating to and from our county. In the Bay Area, there is a general trend
outward from more expensive to more affordable places, while in-bound migration is deeply affected not only by exchang-
es between Bay Area counties, but people arriving from other parts of the state, country and world. Areas often have large
two-way exchanges of residents.

Foreign in-migration is a huge issue in SF and the Bay Areaq, but it will be another year before any impact of new U.S. immi-
gration policy on foreign in-migration in 2018 shows up in census numbers. The census estimates foreign in-migration in this
analysis, but not foreign out-migration.



San Francisco Migration Trends — Areas with Highest Numbers
People Moving In & People Moving Out — Annual Estimates

From Cook County (Chicago) ———m 1 519
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Going to Alameda County 1 10,658
Going to San Mateo County : 8,677
L.A., Orange, San Diego Counties 5,779
Te Contra Costa County | 4714 Leaving San Francisco
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¥ i 3,186 Estimated annual number of residents relocating

To New York State  pe— 2,915 FROM San Francisco to other counties and states

Te Marin County 7 707 (highest volume areas). Added together, migration

B ! to other California counties — especially in the

To Washington State  — 1,971 Central Valley — was very substantial. Foreign out-
migration numbers were notavailable.

ToOregon s 1 663

Per U.S. Census 2013-2017 ACS estimates. Calculations have large margins of error, all numbers are very C @ M PA S S

approximate and subject to revision. Data not available for foreign migration leaving the county.

Short-Term & Long-Term Trends
in Median Home Prices

San Francisco is out-performing the Bay Area - most of the other counties have seen 3% to 5% declines in median home pric-
es since peaking in spring 2018, while the city saw a new monthly peak in June and a new quarterly peak in Q2. It has been
suggested that the differentiating factor in SF has been the high number of large, local, high-tech IPOs occurring this year
since early spring.

San Francisco Market Dynamics
Median HOUSE Sales Prices, by Month since March 2017
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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 PAS S

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



In the next chart, the 2019 YTD median sales prices should be considered preliminary until full year data is in. Note that it is
more difficult to compare annual median condo prices on an apples-to-apples basis because of the huge number of new
construction condos - many at higher prices - coming on market in the last few years. Comparing 2019 YTD to 2018, the
median house sales price is about the same, even though new monthly and quarterly peaks were hit year to date.

San Francisco Home Price Appreciation

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

by8/31/19
L 41,600,000
| $1,500,000
b $1,400,000
® House Median Price ¥ Condo Median Price TIC Median Price
L $1,300,000
L $1,200,000
L $1,100,000

2007  $1,000,000
pask 2008 - 2011 | 000,000
crash & recession
- $300,000
Mid-90s recovery [ $700,000
& dotcom boom | | 600,000
Early 90’s i i B | ¢s00,000
recession after | 2012 recovery &
late 80's boom I‘ ‘ bl r $400,000

L $300,000
I I I I L 200,000
b $100,000
B s $
w0 @
=
@
2

Loan standards
collapse

2002 |
2003 |
2004 [
2005 [
2006 [
2007 |
2008_
2009 |

mg © ~ ® @ o o a m e L oo~ @
@ & & ® e 8 5 E E g = ¢ ¢
o o @ o o o O 9 O © 9 o 9 © o O 9o 9
- - - v v v & & 8 8 & & & 8 §& § § &

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 errorsand subject to revision. C @ M PAS S

Supply & Demand Dynamics since 2005

The chart below compares supply, the number of active listings on the market, with demand, as measured by the number of
sales. This is a 12-month-rolling graph that smooths out normal monthly fluctuations to provide clearer historical trend lines.

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

2,000

1,900
SUPPLY & DEMAND: The closer together the listings and 1,800
sales trend lines, the hotter and more competitive the !
market. As markets cool, the lines grow farther apart. 1100
1,600
1,500
| Market recession | 1,100

1,300
1,200
1,100

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

| Market recovery &
500

400

300

The number of homes sold during 200

the given month, 12 month rolling 100
T P e e e e o e e e e e ) o e e e B e .
£5533555833§83938233 3323328 nnnasaq
t 2 T LT3 T T LETE D2 e stalr Iy rEieiiiiEaGEEECW
832 %22 88cf3832832>228c838382¢832°>258¢c283

12 month rolling - smoaths 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.

O
(O]
4
0
>
»
%)



House Sales, Median Prices & Median Sizes

The next long series of charts and tables looks first at house prices by neighborhood, and then at condo and co-op prices.
WEe'll start with our neighborhood/ Realtor District map for easy reference.
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San Francisco Median House Sales Prices
by District & Neighborhood

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
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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 Pricesby Year
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Sales reported to MLS by August 30, 2019. Not all sales are reported. Median Sales Price is thet price at which half the sales
occurred for more and half for less. It is a general stafistic that may be affected by other factors besides changes in fair C@ M PAS S

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

San Francisco Neighborhood 2-Bedroom House | 3-Bedroom House | 4-Bedroom House | 5+ Bedroom House

Realtor ct 1, Northwest - Median Sales Prices
Lake Street 42,487,500 $3,800,000
Jordan Park/ Laurel Heights 42,486,000 $3,950,000 54,162,500
Inner Richmond $2,427,500 $2,387,500 $3,050,000
Central Richmond $1,455,000 41,892,500 $2,400,000 $2,300,000
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Realtor District 2, West 12 months home sales reported
C@OMPASS 4 to MLS, 8/22/18-8/21/19

This is the 2™ largest district for house sales in the city.
$1,465,000 $1,675,000 $2,250,000 $2,500,000
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(Central) Parkside $1,247,500 $1,500,000 $1,742,500 $1,875,000
Outer Parkside $1,155,000 41,380,000 41,756,000 $1,625,000
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Realtor District 4, Central South — Median Sales P

San Francisco Neighborhood 2-Bedroom House | 3-Bedroom House | 4-Bedroom House | 5+ Bedroom House

raloma Park $1,400,000 $1,520,000 $1,800,000

3

dtown Terrace 51,250,000 $1,525,000 $1,700,000
$1,204,000 41,450,000 $1,740,000
$1,675,000 $1,800,000
Westwood Highlands $1,425,000 $1,650,000 $2,250,000
[ Westwood Park $1,375,000 51,800,000
41,650,000 $2,107,500
Diamond Heights $1,495,000
St. Francis Wood $2,730,000 $3,200,000
42,250,000 $2,375,000 42,450,000
Forest Hill Extension $1,600,000 $2,305,000
ISherwood Forest $1,795,000 $2,032,500 53,175,000
Monterey Heights $2,200,000 $3,211,000 $2,680,000
[West Portal 41,910,500 $2,250,000
Balboa Terrace $1,850,000 $2,400,000
Ingleside Terrace $1,882,500 $2,200,000 $2,450,000

Median sales price isthat price at which half the sales occurred for more and half for less. It is a very general statistic that typically disguisesawide
range of pricesin the underlying individual sales. How these median prices apply to any particular property is unknown without a specificanalysis.

12 months home sales reported to MLS, 8/22/18 - 8/21/19. Many SF neighborhoods have few sales, especially in a
specific home size: A blank field indicates insufficient data. A house with more bedrooms is not necessarily larger than
one with less, and the size and quality of homes of identical bedroom counts vary enormously. Many factors affect sales

prices besides neighborhood/ bedroom count: quality of location within the neighborhood, condition, size, architecture, C @ M pA S S
views, amenities, parking, outdoor space, etc. “Fixer-uppers” were deleted from analysis. Not all home sales are
reported to MLS. Data from sources deemed reliable, but may contain errorsand subject to revision.

Realtor Distr Median Sales Prices
the 3" largest and 2™ most expensive d y for house sales.
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Realtor District 6, Central North
Very few house sales. This is a big district for condo sales.

$6,212,500

Hayes Valley 42,550,000

North of Panhandle $2,507,500 $3,425,000
Lower Pacific Heights $3,377,500 $2,625,000 $4,500,000

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 typically disguisesawide
range of pricesin the underlying individual sales. How these median prices apply to any particular property is unknown without a specificanalysis.

$3,225,000

12 months home sales reported to MLS, 8/22/18 - 8/21/19. Many SF neighborhoods have few sales, especially in a

specific home size: A blank field indicates insufficient data. A house with more bedrooms is not necessarily larger than

one with less, and the size and quality of homes of identical bedroom counts vary enormously. Many factors affect sales

prices besides neighborhood/ bedroom count: quality of location within the neighborhood, condition, size, architecture,

views, amenities, parking, outdoor space, etc. “Fixer-uppers” were deleted from analysis. Not all home sales are C@ M PAS S
reported to MLS. Data from sources deemed reliable, but may contain errorsand subject to revision.



Realtor District 7, North — Median Sales Prices
This is the most expensive house district in San Francisco.

$2,795,000 $4,500,000 $4,920,000

E ey e s
Presidio Heights 4,925,000 $7,200,000 $7,750,000
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In more expensive areas, there is a greater percentage of house sales unreported to MLS.
The prices of some small homes may reflect plans to expand or rebuild.
Realtor District 8, Northeast

Very few house sales. This is a big district for condo and co-opsales.

Russian, Nob & Telegraph Hills $2,225,000 43,390,000 $3,850,000

Realtor District 9, East
hts has by far the most house sales in this district. o
2-Bedroom House | 3-Bedroom House | 4-Bedroom House | 5+ Bedroom House

San Francisco Neighberhood 2-Bedroom House | 3-Bedroom House | 4-Bedroom House | 5+ Bedroom House

$1,400,000 $1,600,000 $2,250,000

$1,250,000 $2,700,000 $1,700,000

Potrero Hill $1,534,000 42,000,000 $2,939,000

Median sales price is that price at which half the sales occurred for more and half for less. It is a very general statistic, which typically disguises a
wide range of prices in the underying individual sales. A lies and significant fluctuations in median sales prices unrelated to changes in fair
market value are not uncommeon in San Francisco neighborhoods.

12 months home sales reported to MLS, 8/22/18 - 8/21/15. Many SF neighborhoods have few sales, especially in a
specific home size: A blank field indicates insufficient data. A house with more bedrooms is not necessarily larger than
one with less, and the size and quality of homes of identical bedroom counts vary enormously. Many factors affect sales

prices besides neighborhoody bedroom count: quality of location within the neighborhood, condition, size, architecture, C @ M p S S
views, amenities, parking, outdoor space, etc. “Fixer-uppers” were deleted from analysis. Not all home sales are A
reported to MLS. Data from sources deemed reliable, but may contain errorsand subject to revision.

Realtor District 10, South n Sales Prices
has the most house sales in the city, and is also the most affordable.

sam,ooo 41,000,000 $1,250,000 $1,096,000
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_sgss,ooo $1,160,000 $1,275,000 $1,725,000
51,190,005 41,230,000 41,504,000 $1,587,500
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51,015,000 $1,237,500 $1,258,000 $1,255,000
prm e

$1,zzs,nnu $1,330,000 41,515,000 41,450,000

ALL SAN FRANCISC $1,250,000 1,600,000 $2,200,000 $2,562,500
Median Sales Prices

Median sales s that price at which half the sales occurred for more and half for less. It is a very general statistic, which typically disguises a wide
range of prices in the underlying individual sales. Anomalies and significant fluctuations in median sales prices unrelated to changes in fair market
value are not uncommen in $an Francisco neighborhoods.

12 months home sales reported to MLS, 8/22/18 - 8/21/15. Many SF neighborhoods have few sales, especially in a
specific home size: A blank field indicates insufficient data. A house with more bedrooms is not necessarily larger than
one with less, and the size and quality of homes of identical bedroom counts vary enormously. Many factors affect sales
prices besides neighborhood/ bedroom count: quality of location within the neighborhood, condition, size, architecture,

views, amenities, parking, outdoor space, etc. “Fixer-uppers” were deleted from analysis. Not all home sales are C @ M pAS S

reported to MLS. Data from sources deemed reliable, but may contain errorsand subject to revision.



San Francisco Median Condo Sales Prices
by District & Neighborhood

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
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Sales reparted to MLS by August 30, 2019. Not all sales are reported. Median Sales Price is thet price at which half the sales
occurred for more and half for less. It is a general stafistic that may be affected by other factors besides changes in fair C@ M PAS S

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

San Francisco Condo & Co-op Median Sales Prices

Condo/Co-op .Ft. Condo Sq.Ft. Condo Condo/Co-op
$1,140,000 $1,472,000 $1,810,000
pisgs s
s1,ozo,ooo $1,198,600 $1,457,500 $1,760,000
A 7 s pa
R time e e

$832,500

$1,325,000

4, Central South
$1,035,000 $1,362,500
$1,186,000

12 months home sales reported to MLS, 8/22/18 - 8/21/19. All columns reflect both condo and co-op sales. Many SF
neighborhoods have few condo sales, especially in a specific home size: A blank field indicates insufficient data. Below COMPASS
Market Rate unit sales excluded. Data from sources deemed refiable, but may contain errorsand subject torevision.



San Francisco Neighborhood edroom 2-BR 850-1250 2-BR 1251-1650 3 & 4 Bedroom
Condo/Co-o Sq.Ft. Condo S Condo Condo/Co-op
COMPASS Realtor District 5, Central — Median Sales Prices e e ———

This is the 3rd biggest district, for condo sales in the city. to MLS, 8/22/18-8/21/19
$1,370,000

$1,775,000

Haight Ashbury $805,000 $1,450,000

Noe Valley $947,500 $1,352,500 $1,660,000 $1,675,000
Cole Valley/ Parnassus Heights $880,000 $1,330,000 $1,625,000 $1,870,000

|Ashbury Heights/ Buena Vista Park $895,000 $1,667,500 $2,100,000

Corona Heights $1,447,500 $1,285,000 $1,800,000

$1,455,000 $1,735,000
$1,315,000 $1,211,500

$1,125,000 $1,535,000 $1,778,500 $2,000,000
$1,350,000 $1,637,500 $1,715,000

COMPASS Realtor District 6, Central North 12 months home sales reported

to MLS, 8/22/18-8/21/19
$173,5Do $1,422,500 $1,705,000 1,625,000
sam,ooo $1,325,000 $1,322,500 $1,582,000
ssm,oun 1,397,500 41,880,000
5551,000 $1,310,000 $1,506,000 $1,940,000
saos,ooo $987,500 $1,072,500 $1,185,500

San Francisco Neighborhood 1-Bedroom 2-BR 850-1250 2-BR 1251-1650 3 & 4 Bedroom
Condo/Co-op Sq.Ft. Condo Sg.Ft. Condo Condo/Co-op
Realtor District 7, North — Median Sales Prices
Pacific Heights $971,000 $1,325,000 $1,617,500 $2,662,500

Presidio Heights $1,540,000 $2,510,000

Cow Hollow $1,130,000 $1,506,000 $1,658,000 $2,005,000

Realtor District 8, Northeast — Median Sale Prices

$1,352,500 $1,987,500 $2,134,000
$1,325,000 $1,361,000 $2,437,500

North Beach $1,256,000

Too few sales in any particular unit size for analysis
tipe
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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, which typically disguises
a wide range of prices in the underlying individual sales. Anomalies and significant fluctuations in median sales prices unrelated to changes in
fair market value are not in San Fi ighborhoods. The analysis of 2-bedroom condo sales was broken down by unit square
footage and does not include sales that did not specify square footage in MLS. Units on upper floors with excellent views typically command
large premiumsin price.

12 months home sales reported to MLS, 8/22/18 - 8/21/19. All columns reflect bath condo and co-op sales. Many SF

neighborhoods have few sales, especially in a specific home size: A blank field indicates insufficient data. Below Market

Rate unit sales excluded. Many factors impact home values. Data from sources deemed reliable, but may contain errars C @ M pAS S
and subject torevision.



Neighborhood 1-Bedroom 2-Bedrooms edrooms 3 & 4 Bedroom
Condo/Co-op 850-1250 sqft 1251-1650 sqft Condo/Co-op

Realtor District 9, East — Median Sales Prices

strict has the most condo sales of any
South Beach $992,500 41,338,000 41,877,500 43,392,500

BB -+ e s
$930,000 $1,400,000 $1,560,000 $2,250,000
$865,000 $1,250,000 $1,250,000 $1,750,000
$1,180,000 $1,316,000
m $876,500 $1,262,500 $1,483,500 $1,840,000

Potrero Hill $885,000 $1,200,000 $1,895,000 $1,837,500
Dogpatch/ Central Waterfront $995,000 $1,392,500 $1,242,500 41,520,000

Realtor District 10, South

=
AT~ >
o s

ALL SAN FRANCISCO: $885,000 $1,275,000 $1,600,000 41,780,000
Median Sales Prices

12 months home sales reported to MLS, 8/22/18 - 8/21/19. All columns reflect both condo and co-op sales. Many SF
neighborhoods have few sales, especially in a specific home size: A blank field indicates insufficdent data. Below Market C ® M p S S
Rate unit sales excluded. Data from sources deemed reliable, but may contain errorsand subject to revision. / \
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