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There's no way to be certain what 2012 will bring. However, a few things do
seem clear enough to make some assessments. First, 2011 was not the
recovery year it was expected to be. It was yet another “transition year” for
most. Second, multi-decade low mortgage rates and suppressed home prices
coalesced to form an attractive purchase environment. And buyers did just what
their name implies. This has driven down inventory levels in many locales,
which—thirdly —nudged the market balance toward equilibrium. Here's how the
final month of 2011 concluded the year.

¢ New Listings decreased 15.8 percent to 538.

¢ Pending Sales were up 22.6 percent to 390.

¢ Inventory levels shrank 1.6 percent to 3,460 units, extending the signature
trend of 2011.

¢ The Median Sales Price increased 3.5 percent to $102,500.

¢ Percent of Original List Price Received increased 0.7 percent to 93.8.

¢ Months Supply of Inventory was down 3.0 percent to 7.1 months.

Ultimately, the upcoming spring market should be a major tell about the future
direction of housing. Sellers are seeing multiple-offer situations; buyers are
seeing sub-4.0 percent loans; supply-demand trends are more balanced. When
it gets down to it, that's a stable foundation and a far cry from 2009. While the
fundamentals are better, the foreclosure situation and political unknowns remain
wildcards. For now, enjoy the fresh canvas.
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Market Overview

Key market metrics for the current month and year-to-date figures.

Key Metrics Historical Sparklines 12-2010 12-2011 +/- YTID2010 YTD2011 +/-
i
1
New Listings 639 538 -15.8% ' 11,386 10,796 -5.2%
1
12-2008 12-é009 12-é01 0 12-é01 1 :
1
Pending Sales 318 390 +22.6% : 6,497 6,225 -4.2%
1
12-2008 12-2‘009 12-é01 0 12-é01 1 :
1
Closed Sales 420 516 +22.9% : 5,805 5,889 +1.4%
12-2&)8 12-é009 12-é01 0 12-é01 1 :
1
1
Median Sales Price $99,000 $102,500 +3.5% : $98,000 $95,900 -21%
12-2&)8 12-2‘009 12-2010 12-2011 :
1
Average Sales Price $116,515 $118,653 +1.8% , $114,617 $114,646 +0.0%
1
12-2&5 12-é009 12-2010 12-2011 :
Percent of Original '
.e ce . i g. a 93.2% 93.8% +0.7% : 94.2% 94.0% -0.2%
List Price Received | ,
12-2008 12-2009 12-2010 12-2011 I
1
1
Housing Affordability Index 239 242 +0.9% : 241 253 +5.1%
12-2008 12-2009 12-é01 0 12-é01 1 :
1
Inventory of Homes for Sale 3,517 3460 -16% , - -- --
1
12-2008 12-2‘009 12-é01 0 12-é01 1 :
1
Months Supply 7.3 71 -30% ! - - -
of Homes for Sale :
12-2008 12-é009 12-é01 0 12-é01 1 !
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New Listings

A count of the properties that have been newly listed on the market in a given month, regardless of what status they're currently in.

December Year To Date New Listings by Month Prior Year +/-
707 12,330 January 2011 863 1,020 -15.4%
February 2011 716 948 -24.5%
March 2011 1,065 1,265 -15.8%
April 2011 1,001 1,215 -17.6%
May 2011 1,068 927 +15.2%
June 2011 1,075 1,013 +6.1%
July 2011 1,004 982 +2.2%
August 2011 1,031 1,015 +1.6%
September 2011 923 868 +6.3%
October 2011 841 820 +2.6%
November 2011 671 674 -0.4%
December 2011 538 639 -15.8%
2009 2010 2011 2009 2010 2011 12-Month Avg 900 949 -5.2%
Historical New Listing Activity
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Pending Sales

A count of the properties on which contracts have been accepted in a given month, regardless of whether or not the sale closes.

December Year To Date Pending Sales by Month Prior Year +/-
January 2011 382 453 -15.7%
394 390 7,002
February 2011 442 589 -25.0%
March 2011 614 868 -29.3%
April 2011 609 1,036 -41.2%
May 2011 616 430 +43.3%
June 2011 575 509 +13.0%
July 2011 530 453 +17.0%
August 2011 607 545 +11.4%
September 2011 516 500 +3.2%
October 2011 488 406 +20.2%
November 2011 456 390 +16.9%
December 2011 390 318 +22.6%
2009 2010 2011 2009 2010 2011 12-Month Avg 519 541 -4.2%
Historical Pending Sales Activity
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Closed Sales

A count of the actual sales that have closed in a given month.

December Year To Date Closed Sales by Month Prior Year +/-
January 2011 289 283 +2.1%
516
6,055 5,805 5,889 February 2011 293 340 -13.8%
March 2011 471 518 -9.1%
April 2011 482 648 -25.6%
May 2011 581 656 -11.4%
June 2011 610 714 -14.6%
July 2011 539 424 +27.1%
August 2011 579 451 +28.4%
September 2011 534 493 +8.3%
October 2011 516 439 +17.5%
November 2011 479 419 +14.3%
December 2011 516 420 +22.9%
2009 2010 2011 2009 2010 2011 12-Month Avg 491 484 +1.4%
Historical Closed Sales Activity
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Median Sales Price

Median price point for all closed sales, not accounting for seller concessions, in a given month

December Year To Date Median Price by Month Prior Year +/-
January 2011 $84,019 $89,900 -6.5%
$99,000 $102,500 February 2011 $84,000 $90,000 -6.7%

$9 4’000 $98,000 $95,900

- 0,
$85,500 March 2011 $94,450 $96,700 2.3%
April 2011 $99,950 $102,500 -2.5%
May 2011 $97,000 $96,550 +0.5%
June 2011  $103,500 $103,000 +0.5%
July 2011 $99,500 $108,000 -7.9%
August 2011 $99,000 $99,000 0.0%
September 2011 $95,350 $92,000 +3.6%
October 2011  $90,000 $101,300 -11.2%
November 2011 $92,500 $99,500 -7.0%
December 2011  $102,500 $99,000 +3.5%
2009 2010 2011 2009 2010 2011 12-Month Med  $95,900 $98,000 -2.1%
Historical Median Sales Price
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Average Sales Price

Average sales price for all closed sales, not accounting for seller concessions, in a given month.

December Year To Date Average Price by Month Prior Year +/-
January 2011  $101,394 $106,689 -5.0%
$118,653
$1 16,51 5 ’ $1 14,61 7 $1 14,646 February 2011 $1 05,996 $1 05,816 +0.2%
$104,521 $108,297 March 2011 $110,743  $111,011 0.2%
April 2011  $108,506 $113,304 -4.2%
May 2011 $116,118 $114,228 +1.7%
June 2011  $123,714 $118,535 +4.4%
July 2011 $128,451 $119,934 +7.1%
August 2011 $118,366 $117,845 +0.4%
September 2011 $110,793 $108,280 +2.3%
October 2011  $107,337 $121,695 -11.8%
November 2011  $112,397 $116,725 -3.7%
December 2011  $118,653 $116,515 +1.8%
2009 2010 2011 2009 2010 2011 12-Month Avg  $114,646 $114,617 +0.0%
Historical Average Sales Price
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Percent of Original List Price Received

Percentage found when dividing a property’s sales price by its original list price, then taking the average for all properties sold in a given month,
not accounting for seller concessions.

December Year To Date Pct of Orig List Price by Month  Prior Year +/-
94.4% .89
° 93.2% 93.8% 93.5% 94.2% 94.0% January 2011 92.4% 93.1% -0.7%
February 2011 93.0% 93.0% +0.0%
March 2011 93.7% 94.1% -0.4%
April 2011 94.4% 94.7% -0.4%
May 2011 94.0% 95.4% -1.4%
June 2011 94.1% 95.7% -1.7%
July 2011 94.7% 94.4% +0.3%
August 2011 94.1% 93.9% +0.2%
September 2011 93.6% 93.7% -0.2%
October 2011 95.3% 93.6% +1.7%
November 2011 94.0% 93.6% +0.4%
December 2011 93.8% 93.2% +0.7%
2009 2010 2011 2009 2010 2011 12-Month Avg 94.0% 94.2% -0.2%
Historical Percent of Original List Price Received
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Housing Affordability Index

This index measures housing affordability for the region. An index of 120 means the median household income was 120% of what is necessary
to qualify for the median-priced home under prevailing interest rates. A higher number means greater affordability.

December Year To Date Housing Affordability by Month  Prior Year +/-
January 2011 261 249 +4.7%
254 253 February 2011 260 245 +6.4%
March 2011 241 232 +3.6%
April 2011 233 222 +4.6%
May 2011 241 232 +3.8%
June 2011 232 226 +2.6%
July 2011 238 222 +7.2%
August 2011 245 239 +2.2%
September 2011 254 253 +0.6%
October 2011 263 237 +11.0%
November 2011 260 242 +7.4%
December 2011 242 239 +0.9%
2009 2010 2011 2009 2010 2011 12-Month Avg 247 237 +4.6%
Historical Housing Affordability Index
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Inventory of Homes for Sale

The number of properties available for sale in active status at the end of a given month.

Decem ber Inventory by Month Prior Year +/-
January 2011 3,566 3,984 -10.5%
3,841

February 2011 3,688 3,993 -7.6%

March 2011 3,801 4,046 -6.1%

April 2011 3,840 3,871 -0.8%

May 2011 3,969 4,023 -1.3%

June 2011 4,102 4,087 +0.4%

July 2011 4,232 4,176 +1.3%

August 2011 4,331 4,214 +2.8%

September 2011 4,243 4,130 +2.7%

October 2011 4,083 3,975 +2.7%

November 2011 3,851 3,758 +2.5%

December 2011 3,460 3,517 -1.6%

2009 2010 2011 12-Month Avg 3,931 3,981 -1.3%

Historical Inventory of Homes for Sale
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Months Supply of Inventory

The inventory of homes for sale at the end of a given month, divided by the average monthly pending sales from the last 12 months.

Decem ber Months Supply by Month Prior Year +/-
7.6
7.3 January 2011 7.4 7.9 -6.8%
February 2011 7.7 7.9 -2.8%
March 2011 8.0 7.9 +1.5%
April 2011 8.3 7.3 +13.2%
May 2011 8.7 7.5 +16.7%
June 2011 9.2 7.4 +23.3%
July 2011 9.3 7.8 +18.6%
August 2011 9.3 8.0 +15.0%
September 2011 9.0 8.0 +12.8%
October 2011 8.5 7.9 +8.3%
November 2011 8.0 7.7 +3.9%
December 2011 71 7.3 -3.0%
2009 2010 2011 12-Month Avg 8.4 7.7 +8.2%
Historical Months Supply of Inventory
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