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Aspen and Snowmass Village (SMV) H1 2016 Key Metrics

Aspen Single Family Homes H1 2016 % Chg H1 2015 SMV Single Family Homes H1 2016 % Chg H1 2015
Dollar Sales Volume ($M) 5111 5282 Dollar Sales Volume ($M) 590 38% 565
Unit Sales (Units) 17 Unit Sales (Units) 21 15
Avg Sold Price ($M) 56.51 56.55 Avg Sold Price (5M) 54.29 54.33
Median Sold Price [SM) 55.50 54.40 Median Sold Price (SM) 3.584 55.15
Avg Sold Price per 5q Ft (5/5q Ft) 51,338 §1,378 Avg Sold Price per 5q Ft (5/5q Ft) 5947 5915
Sold Price as % of Ask Price 85% 90% Sold Price as % of Ask Price 89% 91%
Listing Inventory (Units) 240 Listing Inventory (Units) az 95
Aspen Condominiums® H1 2016 % Chg H1 2015 SMV Condominiums H1 2016 H1 2015
Dollar Sales Volume ($M) 597 5184 Dollar Sales Volume (SM) 537 558
Unit Sales (Units) 50 89 Unit Sales (Units) 35 54
Avg Sold Price ($M) $1.94 $2.07 Avg Sold Price (SM) $1.05 $1.07
Median Sold Price (SM) 51.26 51.35 Median Sold Price (SM) S0.67 50.75
Avg Sold Price per Sq Ft ($/5q Ft) 51,312 10% 51,193 Avg Sold Price per Sq Ft ($/5q Ft) 5656 5699
Sold Price as % of Ask Price 95% 1% 94% Sold Price as % of Ask Price 92% 94%
Listing Inventory {Units) 321 16% 277 Listing Inventory (Units) 267 2% 262
H1 2016 % Chg H1 2015 SMV Vacant Lots H1 2016 % Chg H1 2015

Aspen Vacant Lots
Unit Sales (Units) 6 . 31 Unit Sales {Units) 4
Dollar Sales Volume $ 23,592,500 564,562,500 [l Dollar Sales Volume $8,202,500 | 14% | $7,220,000
Aspen Average Price per 5q Ft 2015 (sF) / SMV Average Price per 5q Ft 2007 (SF) /

since Market Peak H1 2016 % Chg 2008 (CO) since Market Peak H1 2016 2008 (cO)
Aspen Single Family Home ($/5q $1,338 i $1,378 SMV Single Family Home ($/5q Ft) $947 S 1,575
Aspen Core Condos ($/5q Ft) 51,312 51,447 SMV Core Condos (5/5q Ft) 5656 5 1,090

*The record Feb 2016 sale of @ downtown Maonarch on the Park PH #302 at 515M/54,276

sq ft is an outlier sale and has been excluded from these calculations. @The Estin Report: H1 2016 www.EstinAspen.com

Luxury Sales over $10M:

Luxury sales $10M and over - Single family homes and condos/ townhomes sales over $10M fell 60% from (15) sales in H115
(all occurring Jan through April 2015) to (6) in H116 (five of the six occurring in May and June 2016...perhaps a signal of an
improving market?). The luxury sales declines correspond with what one hears about other high end real estate markets

around the country: sales are either off considerably or have stopped —foreign buyers have dried up, uncertainty prevails, and
there is an abundance of high priced inventory.

Note: Aspen defined by Aspen with Brush Creek Vil

i s | a Snowmass Vill ac
(al so commonly referred to as Snowmass) are not includ
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ASPEN REAL ESTATE MARKET INTELLIGENCE

Estin Report

Aspen and Snowmass Village Combined Matrix Q2 and H1 2016

ASPEN SNOWMASS COMBINED TOTAL MARKET*

Half Year Comparisons Quarterly Comparisons to Current Quarter
H1 2016 Vs H1 2015 Q1 2016 VS Q2 2016 Vs Q2 2015
Detail Current Yr § % Chg Prior Yr % Prior Qtr § % Chg Current Qtr $ % Chg Prior Yr Qtr &
Avg Sales Price 2,772,121 -9% 3,044,514 2,465,213 18% 2,913,114 9% 2,666,323
Median Sales Price 1,621,500 0% 1,627,500 1,388,088 31% 1,817,500 21% 1,500,000
Avg 5/5q Ft 1,061 -2% 1,078 1,108 -9% 1,012 -3% 1,040
Listing Inventory (# of units) 1,172 5% 1,113 920 12% 1,028 13% 911
# of Sales (units) 143 -38% 230 73 -4% 70 -A7% 132
Total $ Volume 396,413,300 -43% 700,238,113 152,495,330 6% 203,917,970 -42% 351,954,690
SINGLE FAMILY HOMES
Detail Current Yr § % Chg Prior Yr § Prior Qtr § % Chg Current Qtr § % Chg Prior Yr Qtr §
Avg Sales Price 4,643,151 -21% 5,898,689 4,630,112 1% 4,655,103 -14% 5,383,934
Median Sales Price 4,005,000 -8% 4,350,000 4,587,500 -26% 3,404,100 -19% 4,196,500
Avg 5/Sq Ft 1,027 -17% 1,242 1,166 -23% 900 -21% 1,136
Listing Inventory (# of units) 432 1% 426 332 15% 382 6% 361
# of Sales (units) 46 -30% 66 22 9% 24 -37% 38
Total 5 Volume 213,584,925 -45% 389,313,500 101,862,455 10% 111,722,470 -45% 204,589,500
CONDOS/THS
Detail Current Yr % % Chg Prior Yr % Prior Qtr % % Chg Current Qtr % % Chg Prior Yr Qtr &
Avg Sales Price 1,732,249 3% 1,681,404 1,501,639 33% 1,997,450 50% 1,332,889
Median Sales Price 1,097,500 5% 1,047,500 1,097,500 1% 1,110,000 9% 1,020,500
Avg 5/5q Ft 1,079 8% 1,003 1,080 0% 1,079 8% 997
Listing Inventory (# of units) 592 9% 544 476 8% 515 21% 426
# of Sales (units) 86 -40% 144 46 -13% 40 -52% 34
Total 5 Volume 148,973,375 -38% 242,122,113 69,075,375 16% 79,898,000 -29% 111,962,696
VACANT LAND**
Detail Current Yr $ % Chg Prior Yr% Prior Qtr % Chg Current Qtr 5 % Chg Prior Yr Qtr §
Avg Sales Price 3,077,727 -11% 3,440,125 4,311,500 -52% 2,049,583 -42% 3,540,250
Median Sales Price 2,800,000 -21% 3,550,000 3,300,000 -A8% 1,700,000 -A6% 3,150,000
Listing Inventory (# of units) 148 3% 143 112 17% 131 6% 124
# of Sales (units) 11 -45% 20 5 20% 6 -40% 10
Total 5 Volume 33,855,000 -51% 68,802,500 21,557,500 -13% 12,297,500 -65% 35,402,500
EThe Estin Report: HAsp@eh6 cwwmw. Est
Not e: On Sep 27, 2013, t Aspen MLS changed the accounting method for
and Townhomes.
*The Tot al Mar ket includes: Aspen and Brush Creek Village (BCV) combined
condos/townhomes, duplexes and residential vacant | and. Al l sol.d proper
Prior reports included Woody Creek and Ol d Snowmass sal es, but as nef thi
cluded. Their sales |l evels are relatively insignificant to the hoaweral |l A
di sproportionate effect on avéagegs Cirfeeknd¢ WCdienl sA dHmevrt uSlaeldes by Neighborh
17 a@ldd Snowmass (OSM)ni SnowmhsdeWill age Sales by Neighborhood on Page 2
**Residential vacant | andfiamillydéotsi mglte n& rMmalrtm/ ranch parcel s.

970.309.6163 Page 9
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Market Direction For Aspen/Snowmass Village Q2 2016

TOTAL MARKET QUARTERLY SOLLAR VOLUME AND UNIT SALES OVER TI M
Al l lines represent $ volume by property type (left axis) except t
400,000,000 160
350,000,000 A 140
300,000,000 A M_/“M 120
250,000,000 /\ 100
g U \
% A A = Single Family Homes
Ezoo.ooo.ooo \ /\ / N \m 80 CO/TH /DP
& 150,000,000 4 so — TotalUnit Sales (Right Axis)*
\/ V_ L —— Unit Sales Trend Line
100,000,000 vV = A\ 40
50,000,000 20
- )
Q1|c12|c13|c14c11|c12|c13|c14c11|c12|c13|t14c11|c12|c13|c14c11|c12|c13|c14c11|c12|c13|c14c11|c12|t13|c1 Q1|Q2|C13|C1 c11|c12|c13|c14c11|c12
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
EThe Estin Repowww. Egsé\siarﬁmecom
NOTE: Starting Sep 27, 2013, the Aspen MLS changed the accounting meamMioboWwomhomeapl| exe
*Total Unit Sales refer to all Res. w/ |Improvement; excludes Vacan@Qlbarddrdae $t16& M¢$ $al &
sf sale price a price per sq ft record and it is excluded from the numbers due to
Q2 2016 Market Direction For Aspen/Snowmass Village Since 2009
TOTAL MARKET QUARTERLY DOLLAR VOLUME AND UNIT SALES SI NCE 2C
All lTines represent $ volume by property type (left axis) except
375,000,000 140
350,000,000 f\
325,000,000 N\ L 120
300,000,000 /\
275,000,000 /Dﬁ_fﬂ - 100
250,000,000 V /\ \Yj ‘I “\
g 225,000,000 80
% 200,000,000 /g / \vj :\\\ I % e Single Family Homes
z 175,000,000 7\ /M \Z { \k\ = CO/TH/DP
% tsoom. A N | } e 5
& 150,000,000 +—— — { \ — Total Unit Sales (Right Axis)*
125,000,000 /’ \‘7 L - i —— Unit Sales Trend Line
- 40
100,000,000 // V i . > i
75,000,000 / —— N = ———f— W i |
50,000,000 —_— - 20
25,000,000
- 0
C11|c12|c13|c14 c11|c12|c13|c14 c11|c12|c13|c14 c11|c12|c13|c14 c11|c12|c13|c14 c11|c12|c13|c14 c11|c12|c13|c14 c11|c12
2009 2010 2011 2012 2013 2014 2015 2016
EThe Estin Repowww. B&sip® t6com
NOTE: Starting Sep 27, 2013, the Aspen MLS changed the accounting meanioboWwmhoDepl| ex
*Total Unit Sales refer to all Res. w/ | mprovement; excludes Vacan@lUbarddrdae $t1& M$ S|,
sf sale price, a price per sq ft record , and it is excluded from the numbers due to
Page 10 EstinAspen.com
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Aspen Real Estate Historical Performance H1 2016

Bars represent $ volume by property type (left axis) and shaded areas re

$600,000,000 1800
— — 1600
T $500,000,000
: - 1a00  [lListing Inventory
} $400,000,000 [ — ] 1200
v OUnit Sales
T - 1000 n
¢ $300,000,000 - - ’ v i
T | oo t M Condos/Townhome
: . T s s/Duplexes
| $200,000,000 - N -
u u Single Family
m Homes
. $100,000,000 -
M Total Aspen $
Volume
s_ i L L L
H12007 H12008 H12009 H12010 H12011 H12012 H12013 H12014 H12015 H12016
Aspen H12007 %Chg H12008 %Chg H12009 %Chg H12010 %Chg H12011 %Chg H12012 %Chg H12013 %Chg H12014 %Chg H12015 Y%Chg H12016
SFH $304,787,500 -38% $189,857,726 -36% $120,725,000 60% $193,554,000 59% $307,331,500 -19% 5249,580,307 -20% $198,706,031 3% S$262525517 7% $281579500 -61% $110,601,425
CO/THS $172,116325 -48% 589,513,687 -24% 567,697,701 11% $75,012,053 49% S111816656 -17% $92,639,904 -1% $91,508550 64% S$149960975 23% $184,139,800 -47% $97,107,000
Land S73,514,642 85% $10319285 9% 512357144 0% 54500000 193% S13,1BL000 207% S43,075666 -56% $19,030000 1%  $19251,000 235% %64,562,500 -63% $23,592,500
Total § Volume 950,418,467 -47% $290,690,698 -31% $200,779,845 36% $273,066,053 58% 432,329,156 -11% $385,205,877 -20% 8300244581 40% 431737492 23% $530,28L,800 -56% $231,300925
Unit Sales 161 -50% 7 -27% 56 14% 64 63% 104 % 107 1% 108 15% 124 1% 148 -51% 72
Listing Inv. 682 16% 792 31% 1,038 -17% 858 -S% 780 -2% 763 -9% 697 -10% 624 1% 579 10% 635
NOTE: Starting Sep 27, 2013, the Aspen MLS changed the accounting metamaldo winohro nbeusp.l e x e
I ncludes Aspen and Brush Creek Village not Woody Creek, OId Snowmaesass,nsand’h@nqwma)ssi
Feb 2016 sale of a downtown Monarch on the Park PH #E30r%]eatES§1|5nM/R%%,02r7t§ 19 f2t01|65 Wil
1 o2@%KB ! 4LISYy NBEt SadLdS YIEN| il @Fy §XSEARAOK t 02 Yo OGS ey 6 &
odzi ccz AY Im HnMcEZKBSEESHEBNOERY DBl w2NawmnvmAy dzyAld &kt Sa.
LISNA 2 R& Ay G(GKS INRLI 2F (GKS SO02y2XAOSONKSA & yIDBKR (i 8 8BS 23K Oc
ME: GKAE &SENJ 20SNJ f1ad FyR Ad a2YSsKI-NG GSaax 2 yWI Y¥i2NIf B oy Sl
f Saa (XT yoitd FikSe 6SN GKSyo !'yAald &ttSa INB ISySNIffe Oz2y:
.St 2&KKES GKS | g3 LINAOS LISNJ alfj D KF& 0SSy aidSIRAtE NRAAY3
LINB Y A dzY LINK OS Ry &/ sNBDWAR Sif 2RI LOME FBdz0G & ¢ KSa I SN} 38a Oly 0!
Aspen Half Yearly Avg Sold Price Per Sq. Ft. Comparisons
$1,500
51,378
51,400 SINT 51,338
$1,300 5
$1,200 - $1.168 $1,165 / - s1.312
51,100 SIEER 51,083 = $1,059 $1,133
W ﬂ =§— Condos/THS/DP [-9% since
$1,000 51,047 R 51,055 peak)
5900 $1,015 \’\J
Eoe $925 =—d—SFH (-3% since peak)
$800
$700
$600
$500 T T T T T T T T T 1
H12007 H12008 H12009 H12010 H12011  H12012 H12013  H12014  H12015 H12016
Note: On Sep 27, 2013, the Aspen MLS changed the accounting method f ownldDued.exes; Dup
*I'ncludes Aspen and Brush Creek Village, not Woody Creek, Old Snowmasn®dwandoBmowima o5
Park PH #302 at $15M/ $4,276 sq ft is an outlier sale and has been excluded from thes
E The Estin Report: H1 2016 : w
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Market Direction For Aspen Q2 2016

ASPEN QUARTERLY DOLLAR VOLUME AND UNIT SALES OVER TI ME

Al l lines represent $ volume by property type (left axis) except t
350,000,000 100
- 90
300,000,000
- 80
250,000,000 L 70
€ 200,000,000 rse
% T 2 = Single Family Homes
= - 50 =
=5 = CO/TH/DP
< 150,000,000 =
2 F 40 = Total Unit Sales (Right Axis)*
—— Unit Sales Trend Line
100,000,000 - 30
- 20
50,000,000
F 10
- )
C11|C12|C13|C1 C11|c12|c13|c1 1|c12|c13|c1 1|c12|c13|c1 1|c12|c13|c14 c11|c12|c13|c14 c11|c12|c13|c14c11|c12|c13|c1 c11|c12|c13|c1 c11|c12
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
EThe Estin Repowww. RHNsipreh 6com
NOTE: Starting Note On Aspen is defined by Aspen and Brush Creek VA4 |Ikmdggrem ahsdpedmes n
Pent house Condo sold in Q116 for a $15M/ $4,275 sf sale price, a qudoetperosyglfeéerrepabpu
the sale.
*Tot al Unit Sales refer to all Res w/ I mprovement; excludes Vacant Land due to scale.
Market Direction For Aspen Since 2009 Q2 2016
ASPEN QUARTERLY DOLAR VOLUME AND UNIT SALES SINCE 2009
All lTines represent $ volume by property type (left axis) except
350,000,000 100
- 90
300,000,000 -
A M -
250,000,000 - 70
g Q’M Vi “\ - 60
£ 200,000,000 i ) ;
; M\v Vf \./{ \\\ L e
= /\ - 50 @
L . = CO/TH/DP
2 150,000,000 >N\ v £
& \4‘ - a0 = Total Unit Sales (Right Axis)*
d - L 30 —— Unit Sales Trend Line
100,000,000 _—_
/ NV VA VI 7
- - — - __ ..__ -. _20
50,000,000 o =m = N
= —e e 7 - 10
- 0
q1|q2|q3|q4q1|q2|q3|q4 c11|c12|q3|c14 c11|c12|c13|q4 c11|c12|c13|c14 c11|c12|c13|c14 c11|q2|c13|q4 q1|q2
2009 2010 2011 2012 2013 2014 2015 2016
EThe Estin Repowww. BD%sip® & 6com
Note: On Sep 27, 2013, the Aspen MLS changed the accounting method f ownDued.exkspemDuips
defined by Aspen and Brush Creek Village and does not include Old Snowimas@1l k6t df oMo oa y
$15M/ $4, 275 sf sale price, a price per sq ft record , and it iseexcluded from the nu
*Tot al Unit Sales refer to all Residential w/ | mprovement, excludes Vacant Land due

Page 12 EstinAspen.com
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Aspen Sales by Property Type: H1 2016 vs H1 2015

ASPEN Median Avg Avg
H1 2016 wv. Average Sale Price per Days On Sold % Sold % Total Dollar Number Listing
H1 2015 Avg LvHt 5f Sale Price Price sf Mict Ask Orig Volume of Sales Inventory

SINGLE FAMILY HOMES

H1 2016 4,929 6,505,966 5,500,000 1,338 243 85% 83% 110,601,425 17 240
Change 0% -1% 25% -3% -10% -5% -5% -61% -60% 4%
H1 2015 4,912 6,543,360 4,400,000 1,378 271 90%a 3% 231,579,500 43 231

CONDOMINIUMS, TOWNHOMES & DUPLEXES

H1 2016 1,397 1,942,140 1,259,000 1,312 202 95% 92% 97,107,000 50 321
Change -19%a -6%a -7%a 10% -25% 1% 1% -47% -44%a 156%
H1 2015 1,720 2,068,937 1,350,000 1,193 270 94% 91% 134,139,800 89 277

EThe Estin Repowww. H¥\sip@h6 c om

NOTE: On Sep 27, 13, the Aspen MLS changed the accounting method: ©Dealt ek e-sDeacn e3llnnow ¢
Aspen is defined by Aspen and Brush Creek Village and does not incl udseb dlidn SQlowinasasts a
$15M/ $4,275 sq ft sales price and is excluded from numbers due to the outlier nature
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Aspen* Single Family Home (SFH) Sold Price Points H1 2016

Aspen

single Family Homes Under $500K - $1M- S2M- $3M- $5M- $7.5M - S10M - S15M - S20M &
H1 2016 $500K 999K 1.99M 2.99M 4.99M 7.49M 9.99M 14.99 19.99M Up Total
# Sales 1 2 & 1 4 3 4 4 o ) 25

Average $ Per Sale 479,000 806,250 1,203,547 2,750,000 4,283,300 5355000 8331364 11247872
Median $ Per Sale 479,000 806,250 1,073,141 2,750,000 4,317,500 5500000 8,080,000 11,250,744

% Volume 479,000 1612500 7,221,232 2750000 17,133,200 16065000 33325455 44991 433 o o 123,577,925
Avg $ per sf 270 507 493 1,094 1,629 1,230 1,619 1,333
Avg Lv Ht Sq Ft 1,771 1,602 2961 2,513 2,806 4,353 5,747 8,501

Avg Days on Market 49 240 148 378 334 220 211 231

Sold Price % Ask 100% 90% 94% B36% 85% B38% B3% B5%
Sold Price %b List 100% 90% 4% 79% 85% B4% B33% B33%
Aspen Und 500K iM 2M 3M 5M 7.5M 10M 15M 20M &

Single:fn;'ijl';-rSHumes $;DIJEI: $999I{- EQQI'_-I :.?.99;1 :99;1 ;'.49;1 $9..99M- $14.99_ f9.99|~_'l * Up Total

# Sales 0 4 4 3 17 11 2 4 5 1 51
Average $ Per Sale 628,125 1,875,000 2,680,833 3910176 6410000 8,450,750 11,181,250 16,830,000 23,500,000
Median $ Per Sale 560,000 1,900,000 2,757,500 3,900,000 6,500,000 8,450,750 11487500 17,250,000 23,500,000
% Volume o 2,512,500 7,500,000 8,042,500 66,473,000 70,510,000 165,901,500 44725000 24,150,000 23,500,000 324,314,500
Avg § per sf 411 1,174 994 1,291 1,452 1,985 1,669 1,603 2,390
Avg Lv Ht Sq Ft 1,782 3,083 2,712 3,657 5,017 5,384 7,022 11,232 9,833

Avg Days on Market 369 710 743 289 392 174 249 308 203
Sold Price % Ask B7% B83% 93% 91% 95% 94% B7% B5% T72%

Sold Price % List 7% 78% B21% B34% 91% B89% B38% B5% T72%

*I'ncludes Aspen and Brush Creek Village, not Woody Cregk_l_heolEstsinr?w'_[{ngggrtandH%ns%¥1rrqgscsom>v/
| & 1aS ywA RIASAIYS At T WNANTS R2 B9 ali KSLIYRY{ia 2 TR2 48 LA OBN2Y 6 H
| MMCc ® [ dzE dZNE éé)\lyfﬂé PRnYaA &y RK 2YEEND fy Rc /02 Yy REEX @y K2 INVESEa
RSOf Ay S ozmmggugyﬁz GAGK 6KIG 2yS KSINE_ FYSOR2§HZANRA 30 20ddi
RNASR dadJ dzyOSNIit Ayde LINBGHAfAaX FyR GKSNE Aa BFHTt B YA RLINDC
02 Fal FYR _2NAIAYLE fA&0 LINAOS&® Ly aLAGS 27 HikRSF 20RBAV
LISYy U K2dzA S 2YyR2 RSUIAfT SR 0St200

a[{ IMﬂ/HSlebuwN.]f /| 2NB= nnp
l AL FOR nuknpkmc G PmpZn

(
>

l'al tNAROSY bwmpinannznnn® ohN
2y UKS YIN] Su HANYYOSO daMikHY K
Kol>X oXZpny al D _ LISYyuK2dzas
3 NF3IS 9 auz2Nr3ISO Sau @A
2PSNI 221 Ay3 21 3ySNI tI Ny |
FYSYAo-dAYS 2KWINR LJD YIYUX LR22f¢
oU¥lauo® HwHnanmp UlESAY bPmoZyni
4Ly w9¢e ¢NIyaFtTsSNI ¢+ E ™ 2
NMKHI/MOK M2R® O2dNIiSae 2F /2t RagStt
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Aspen*: Quarterly Sales Comparisons

Q2 2015 $ Vol ume (%) Q1 2016 $ Vol ume $) Q2 2016 $ Volume ($)
Condomi Condomini
Condomini Townho Tlownho
Townhom Dupl Dupl
Dup|e 4 49 %
36 % ($50 (ls61,
($88, 1
i1y Hombs ily|Homes
ily| Homes 455 ,470)
37,000
Total Volume: $258,/3830, 300 Total Volume: $109/|[550, 956t al Volume: $126, 183, 97«
Q2 2015 Unit Sales Q1 2016 Unit Salles Q2 2016 Unit Sales
Condomigni ums, Famjly Hc
Townhog'mes & %
Hompgplfexes 3)
69¢ Confdomi ni u
(2 To
Emi | Dppl exes
Tot al Sal es: 84 Tot al Sal es: 39 Tot al Sal es: 37
*Includes Aspen and Brush Creek Village not Snowmass Village.
EThe Estin Reportwww@2AL29dml. com
Sgqg Ft Aspen 00l der o
al { Mmnwm@d @IAS/ Sa {dzo ®dZ HAan ¢
| AL FHOR nckMpkHAMC G PMH:
dzy FdzNY A AKSR® R
¢ KSNBE I NB 20KSNJ LINELISNBS&
0dzi UKSé ¢9SNEB 2f RSNJ K2YSa a
a1l _LYR hNA3I® t NAOSY DbPMHZ D
aAyOS nawmmyik wmah® U 0 S| dze F dz
bZHpp alj DOKEBXSywmAuXl oDX 3II I
LINELISNI & 20SNE LINAQGFO&sS oA3T
{1A alyo LG Aad I LISNFSOG of
AYR22Nk2dzi R22NBNARBSY BAPA YR |
t AYyS& A& Mn YAY® (2 R2oyi26)
v/ S5 USYonKzki pEawmNPSae 2F | @LiSy
wSlk flde oo
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Aspen* by Property Type: Q2 2016 vs Q2 2015

Current Qtr

; Median Avg Avg Absorption
v. Prior Yr Average Sale Price per Days On Sold %% Sold % Total Dollar Number Listing Rate
Qtr Avg LvHt Sf Sale Price Price sf Mkt Ask Orig Volume of Sales Inventory (Months)**
SINGLE FAMILY HOMES
Q2 2016 4,812 4,977,882 2,750,000 873 213 88% 86% 64,712,470 13 301 69
Change -3% -15% -34% -28% -48% -1% 1% -62% -55% 7% 139%
Q2 2015 4,962 5,859,379 4,175,000 1,218 411 59% 85% 169,922,000 29 281 29

CONDOMINIUMS, TOWNHOMES & DUPLEXES

Q2 2016 1,764 2,559,229 1,285,000 1,370 189 95% 50% 61,421,500 24 281 35
Change 29% 59% 7% 14% -14% 0% -3% -31% -506% 36% 211%
Q2 2015 1,367 1,608,333 1,200,000 1,197 220 95%;, 945 88,458,300 55 207 11

Note: On Sep 27, 2013, the Aspen MLS changed gtthhg ALCiGHU REp Orot : mQQAg)ﬁd@ﬁfggw,WW
Dupl exes: Duplexes are now combined with Condos and Townhomes.

*I'ncludes Aspen and Brush Creek Village, not Woody Creek, OId Snowmass an
**Absorption Rate is calculated by dividing the number of sales dw3(t ht m a
establish the rate of sales per month, and then dividing the uhdWeheotyg by
sel | of f the current supply of properties (See Pg 16 for further definiti
LSy aAy3IES FLYAf® K2YS altS8a KIL @S &dziSNBR (KS Y2adl
KIda 0SSy 4aLI NBR FyR OSNIFAY LINAOS LRAyGAa KIF@S &dzi SNB
| 31LByY24a0 RSAANIO6fS 2830 9YR AY | mMmc OSNEdzA o6mnb fl &
iKSNBS KI @S 0SSy o6nuv altSa Ay GKS Sldz ffe LJ]LdzA I N wSR
FNB KAIK FyR | I3INBaEarA@dSs gKAES 0d@SNE KI @S LISNKI LA 3:
AYLENIG 2ySa& dzemONdd ING BddlIsD AIFRRREE a2t & HH O ®api[ 2028 Faly S kATA  (AK
YAWdzt & HaomcXZ UKSNBL N oyou fAaesy3da Ay !aLlSy Fu I af
6!/ OKLISYRAY3T i KSNB | NB o mapdipdlad WFWR oydHe pFa (LLNRIEAGS R N
OMNHUO fAdoaydBnOdHBDaSEYRPEOPal NBE |/ KLSYRAYIO

Best Aspen Single Family Home Buy of H1 2016
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Aspen Sales by Neighborhood* H1 2016

WSYENLFofes GKSNB oSNB vaaBie |ye [?°¥'3§V°'“"Re Y coluoolk dSy
KAIKte RS&EANIOES v ]KEBK(‘)IEM\EKUZ%Ig\gé%Ay'
253G 9yR KIR m arftsS 2% oy dayda T azAd;fulxy
edzau n altSa 2F¥ on fAasydad ¢KAa Ki asou 2¥
R2dzof Ay3d 2NE Ay a2YS ySAdgo2NK2AR f Ay3 G(KS
F6a2NlJl2y NIGS: G(KS oYS Al @24t R Gt astt |ff
tAdoy3a LISNJ ySAIKORBK2PA@ NLIEAYS 02 .
NI G683 @30 REea 2y YEN]SGs a2t R—LJ t,fg;’f,,:;;-m
2NAIAYLEE LINAOSST dzyAatil NB t B&f I YR R
YSI&adNBE 2F | Oa@Aade GKIFG_ G 1 Bstfwenis oAyl La
2F gKSNB (GKS YySAIKOZ2NK22R Y NlaSdam, IAQPSYy aYS

1%

Smuggler (SFH), 2%

Location Unit Sales D?Slllawri::;::::;e sold ::Il(ce% SOIdoPr ri::e% Avg Sold $/SqFt | Active Listings RI:!:::r(p:\::::) Av;l;:y(':tOn

Central Core

(SFH) 2 -50% 4 S16 -58% $39 88% -5% 93% | 88% -5% 93% | $1,885 -19% $2,334 18 38% 13 | 54 177% 20 | 77 -57% 178

Central Core

(CO&TH) 37 -33% 55 $72 -34% $108 | 95% 1% 94% | 91% -1% 92% | $1,389 2% S$1,367 | 164 -7% 176 | 27 39% 19 | 214 -15% 250

Smuggler (SFH)| 2 -33% 3 s4 -20% S5 99% 4% 95% | 99% 26% 78% | $1,102 63% $676 6 -40% 10 18 -10% 20 | 182 -46% 334

Smuggler

(CO;?H) 2 -75% 8 S1 -87% S8 96% 5% 92% | 96% 8% 89% $873 -2% $888 15 -29% 21 45 186% 16 90 -60% 223
West Aspen 5 -38% 8 $32 -54%  $69 87% 1% 86% | 83% 0% 83% | $1,032 -11% $1,161 82 12% 73 98 80% 55 | 263 -8% 285
West End 1 -90% 10 S5 -89%  $47 84% -11% 95% | 73% -21% 93% | $1,173 -35% $1,803 38 -3% 39 | 228 874% 23 | 381 112% 179

Red Mountain | 4 -43% 7 $30 -51% $61 | 79% -10% 87% | 78% -12% 89% | $1,667 21% $1,379 | 30 3% 29 | 45 81% 25 | 374 13% 331
East Aspen 3 -67% 9 $23 -41% $39 | 88% -6% 94% | 88% -1% 89% | $1,255 22% $1,026 | 39 8% 36 | 78 225% 24 | 143 -51% 292

McLain

0 -100% 1 S0 -100% $19 84% 84% $1,215 30 -3% 31 186 330
Flats/Starwood

Brush Creek

0 -100% 1 0 -100% 2 98 989 462 8 149 7 42 602
Village ? 3 d - ; : 3 :

Woody Creek 3 50% 2 $9 -68% $26 | 89% 22% 73% | 89% 26% 71% | $1,009 -40% $1,681 15 36% 11 | 30 -9% 33 | 125 -88% 1077

Total 59 108 | $192 $424 445 446

bh¢9 ¢h +L929wY !ff GFo6ftSa yR OKENI& | NB eofny &NIr A8 SeSil . wied AR

I mY WY M U0KNRdAzZAK Wdzy onXZ HAMC

FlEt altSa NS F2N aAy3ItS FlYAate K2ySa dzytSaa 20KSNMRASIE2 0 yRXOt B RO ¥ X4 ¥
lallSy ySAIKOo2NK22Ra | NB NBLINBaSyGaSRe ! n . RNY !aLllSy t Sypi NSoRNR2 i R2R 3l
0KS ydzYoSNE RdzS (2 (GKS 2dzit ASNI yF (dzN 2F GKS &alfsSo

FFLOAa2NLIe2y NrdS Aa 22t daSR (2 KSfLJ Ot dzS LINEWFNEHEPSY2 LHBR 2IRE D 8 RI2E
AAQPSY LISNR2R_6c¢cuv (G2 SadlotArark GKS NrdsS 27 alfsSa LSNIavRyaA KA § HFREA KBY { R
GAGKRNI 6y YR y2yS FRRSRZ Al Aada GKS FY2dzy i 2F oYS OWRDAEILESI e ASI yaSKA2T0k 0R2 NKI 2
F6ad2Nll2y NIGS KlFa at2¢SR 600KS ydzYoSNI 2F Y2ydKa G2 :EI,SM\HQAK@c&aaRVeONLBZ AaB RO
fAday3d LINKOS® hy GKS 20KSNJ &ARSS AT (KS NIaGS KlIa AYDNBraSR HZNJuKSN@'dzN&IS;
GKSNBE A& 322R RSYFIYR FYyR I &aYFftSNI &dzLllLlf 8® h¥ O2dNIRSGBNKEAY ORI yISE Y2
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Aspen Condo Sale Comparisons Q2 2016

Avg S/ Sq Ft Median Sold Price
E1Bdrm MZBdrm @3 Bdrm W4 Bdrm mQ2 2016 EWQ2 2015
5 4
ML 5457500
1 Bdrm 55555:,?5::;

I 1,220,000

2 Bdrm P 51,137,500

2 Bdrm | $6,875,000
_ 51,087,500
I 2 725,000
4 Bdrm ﬂ $4,100,000
Q2 2016 Q2 2015
AvgSold  AvgSold Median AvgSold  AvgSold  pyg
BEDROOMS #isold All‘g Sqft 5 5qft Price Sold Price  %to Asks %to Drig 5 DomM
1 Bdrm 2 626 5 728 457,500 457,500 100% 100% 74
2 Bdrm 9 1,121 5 1,282 1,548,944 1,220,000 94% 94% 209
3 Bdrm 4 3,021 5 1,949 5,548,750 6,875,000 97% 97% 108
4 Bdrm 3 3,541 5 1,247 4,520,000 3,725,000 94% B82% 261
Q2: APrJuln 30, 2016 (3 months). The record Feb 2016 sal nt own a,Monar ch
Park PH #302 at $15M/$4,276 sq ft is an outlier sale a%dESHag Fbeepé’ﬁ‘:er:zl feq . vevom
Aspen Condo Sale Comparisons H1 2016
Avg S/ Sq Ft Median Sold Price
EiBdrm MW2Bdrm M3 Bdrm W4 Bdrm ®H12016 WHI 2015

,,1

L 453 500
: ; 1 Bdrm ;ssm,cm
o
e 1,250,000
5388 y 2 8dm Fsl’%mm
| 52,362,500
3 Bdrm —51,550,000

’ H 3,
y 4 Bdrm 54,100,000
H1 2016 Hi 2015
AvgSold  AvgSold Median AvgSold  AvgSold  pyg
BEDROOMS tisold A‘ll‘g Sqft s Sqft Price Sold Price o4 to Ask 5 % to Drig 5 DO
1 Bdrm 7 550 5 983 327,500 483,500 97% 96% 129
2 Bdrm 23 1,079 5 1,249 1,403,196 1,250,000 95% 945 207
3 Bdrm 10 2,009 5 1,673 3,497,000 2,362,500 96% 96% 216
A4 Bdrm ] 3,218 5 1,226 4,066,667 3,487,500 935 B3% 251

H1: Ja&anJun 30, 2016 (6 months). The record Feb 2016 sale of a downtown
Monarch on the Park PH #302 at $15M/ $4,276 sq ft EiThearEsautnl iRerpoxal:e Han d

ohas : b evevw. E

¢KS FOldzkt a2tR b LINAOSkalj D 2F O2yR2YAyAdzyYa oAttt Ot
o O2YLX SE 6S3Y (2L b22NJ Ok dAf 6SR_OSAtAYIAS O2NY SNJI dzy & &Nk
FTNRYyGFaASE alA F00Saasz S90St 2F UyrakSaz NBY2ZRSESR 2Ny
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Snowmass Village Real Estate Historical Performance H1 2016

Bars represent $ volume by property type (left axis) and shaded aa&as)re|]
$250,000,000 1000
sco [1Listing Inventory
T $200,000,000 800
t
a ® O Unit Sales
! $150,000,000 800y
s s i
B 00 + HCondos/Townho
: $100,000,000 | |+ a0 s mes/Duplexes
! - 300
! H Single Family
T $50,000,000 - - 200 Homes
- 100
14 Total Snowmass
$- - ' 0 $ Volume
H12007 H12008 H12009 H12010 H12011 H12012 H12013 H12014 H12015 H12016
Snowmass Vilage  H12007 %Chg H12008 %Chy H12009 %Chg H12010 %Che H12011 %Chg H12012 %Chg HI2013 %Chg K204 %Chg HI2015 ‘oChg  H12016

SFH 5161,863,000 -27% 518,195,304 -76% S28,625,000 123% S63.874850 19% STS.070000 52% 836775507 -19% $26,050,000 83% $47658,000 36% $64999,000 38% $90,007,000
CO/THS SETA07183 17% S56,019.897 -84% S8.970,000 112% $19007500 58% $30,000826 -16% $25166960 111% $53,154708 0% §50019505 9% $57720313 -36% 936,866,375
Land 513809415 100% %0 50 ST0000 -B0% 51315000 S46% 58500000 93% 8575000 1985% S11,986,000 -70% $3570,000 130% 8,202,500
Total § Volume ~ $243,079,598 -28% $174.215000 78% $37,595,000 140% $90,152,350 19% $107,285826 -34% S70442467 13% S79779708 41% S112563505 1% 5126089313 7% S135,075,875
Unit Sales 87 -Mh B 6% 15 0% 30 60% 48 1% 12 98% 83 0% 83 1% 7 A% 60
Listing Inv, 238 Te% 418 Np 505 Sho A % AR 5% 39 M 459 1% 39 3% 38 0% 38
*Snowmass Village only. Vacant Land excluded fEomheagrBpthi f oReparatl:e @2 az®bhé .: www. Estin
lo2@@YWLI NBR 2 !aLISys {y2s6Yraa Attt 35S o6{azxv_alfsSa INB R2
YIEN] S ¢KS NbBlFaz2yyY {a+x Aa | OFNARKAYRDZVRHzZNBRY 228 ¢8&NGg@mE LINF
0E2® ¢KS 0Said LINPILIBA® S¥2 a1 MABA MRS + 6 A0K o0A3 GASgasz alA
RAAUNAOU FlLYAfe 0dzRIST K2YSaod
.Stagy {axs GKS F@SNI IS LINAROS Pkall D FT2N aay3atsS TlrYAte K2
LINELIZNB2Y 2F -AARKSRAaSyRBRUaG2ER Lz KAYy3I 0KS pPk{l Cu auU I gSN
I Mmmn @ C2NJ O2yR2ax tNRAROSk{lf Cu Klra fIFINBStée dzy OKIy3aISR Qw U
ORNXYaz I LINPBRdzOuU U0KIFIda Aa €I NBSté dzyRAGSNBYal USR 2 WMKINIZU RINY
dzy AljdzSt e | LIJISIFEAYy3I TSI UudzZNBauv P
Snowmass Village Half Yearly Sale Price Per Sq. Ft. Comparisons
51,800
$1,575
51,600
$1,400 \Qi,ﬁ
$1,200 $1,000
] A.--""\\‘%“ A _som so15  $947
51,000 <& §1,090
- $1,000 \ - 5715 seo1 —f—Avg SFH (-40% since peak)
$600 5722 =0—Avg Condos/THS/DP (-40%
s649  sea3 g sese S0 s6%6 si\r;gceftbzai]s {
5400
5200
H1 2007 H1 2008 H1 2009 H1 2010 H1 2011 H1 2012 H1 2013 H1 2014 H1 2015 H1 2016
E The Estin Report: Q2 2016 www. E
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Market Direction For Snowmass Village Q2 2016

SMV QUARTERLY $ VOLUME AND UNIT SALES OVER TI ME
Al l lines represent $ volume by property type (left axis) except t
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Market Direction For Snowmass Village Since 2009 Q2 2016

SMV QUARTERLY DOLLAR VOLUME AND UNIT SALES SINCE 20009
All lTines represent $ volume by property type (left axis) except
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