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If you are a buyer or seller of Aspen real estate, the 9éfly"wSLi2\ii is intended as an introduction to my broker services. This market
analysis on Aspen real estate is presented with a forthright, objective and professional lens. Please call or txt 970.309.6163 or email me
at tim@estinaspen.com to discuss your real estate situation.

ABOUT

- In late 2013, Aspen broker and natve Tim Estn moved to Aspen Snowmass Sotheby's Internatonal Real Estate in
downtown Aspen from Coldwell Banker where held been an elite top-performing 1% global Previews Specialist agent.

- Awarded Coldwell Banker's highest distncton, the Internatonal President's Premier Award presented to less than half of
1% of its 116,800 worldwide broker force for outstanding sales results.

- Consistently places in the top ter of Aspen real estate agents for sales performance and has been regularly recognized as
one of the Best Real Estate Agents in Colorado by RealTrends.

. Since 2006, he has writen and published ¢KS 93aywSLi2lii and weekly Aspen real estate blog at www.EstnAspen.com, the
original sales, marketng and research platorms for Aspen Snowmass real estate informaton.

. The #1 trusted resource for the GAspen Real Estate Market¢ according to Google 2131410 search. No Pay-Per-Clicks. No
ads. No gimmicks. Authentc and no nonsense.

- Called "One of the town's best real estate brokers" by local media and cited regularly for market guidance.

- Served 5 yrs as Aspen Board of Realtors Liaison to City of Aspen and Pitkin County, communicatng land use code
changes, governmental policies, politcal issues and their consequences to Aspen's real estate brokerage community.

- The single broker selected by Pitkin County Board of Commissioners from the 700 member Aspen Board of Realtors to
serve on the 2006 Pitkin County Land Use Code Rewrite /Technical Advisory Group- a 3 year process.

- Former research associate/consultant with Sno-engineering Inc, the pre-eminent internatonal mountain resort planning
frm in the US., then based in Aspen, CO and Lyme, NH. Now called SE Group.

- Founding director of the 10th Mountain Division Hut Associaton, the 34 hut/350 mile backcountry ski hut-to-hut trail
system between Aspen and Vail. www.huts.org

- Architect's apprentce for well-known local legend architect Fritz Benedict, Tims mentor, good friend and Aspen’s noted
architect for whom the Aspen Music Festval's 1,500 seat Benedict Tent is named amongst many others.

- Long-tme family roots in Aspen with insider connectons. Atended elementary school at the dYellow Brické in Aspentis
West End. Graduated high school from Choate Rosemary and was the 1™ ever elected student trustee to serve on the
Choate School Board of Trustees.

- BA in Politcal Economy, Colorado College; MBA Boston University Graduate School of Management.

Aspen Snowmass Sothebys Broker Tim Estn, MBA, GRI, author of the Estn Report,
has been regularly cited for market guidance in the following:
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GONE OF THE TOWNCS BEST BROKERSE! REPORTS LOCAL MEDIA.
WANT ASPEN? CALL ESTIN. 970.309.6163.
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& Anything new or like-new is selling briskly and at high prices. There is a steep premium for high quality new
product. “New is like gold” unless crazily priced. But today’s ‘scratch your head—are you kidding!!?’ price can be
tomorrow’s comparable. These new product sales are disproportionately skewing all average sold metrics upwards.

8§ Sellers, in general, are pricing aggressively.

8§ Buyers, take note, the ask price is a starting negotiating point. Here’s a reality check on prices: the average Aspen
sold discount to ask for single family homes is 10-12%, for condos and townhomes 5-7%; For Snowmass Village, it’s
9% for homes and 6-8% for condos and townhomes. (See Pgs 18 and 25).

8§ Buyers get discouraged with unrealistic prices and fewer quality property choices. The big question is will they go
away or hang in for the right property to come along?

& Inthe most recent 2-3 months, the velocity of unit sales has slowed. For 2018 so far, Jan, Feb and May were
especially active with a very slow atypical March and April...\We shall see as we enter the busy summer selling
period.

8§ Is$2,000+ sq ft the new Aspen norm?

- There have been 20 single family home sales in Aspen over $2,000 sq ft in the past 12 months. This does not include
older homes considered to be selling at lot value. Of these, the average price was $13M/$2,277 sq ft for a 2013
built 5/bdrm/5ba/2half bath home.

- There have been 22 condo/townhomes sales over $2,000 sq ft in the same period with an average selling price of
$6.3M/$2,557 sq ft for a 3B/3Ba/1hba/2,700 sq ft unit. Of these, 4 sales were downtown penthouses condos
sales over $3,000 sq ft with one Mill St new penthouse closing at $4,144 sq ft. The avg. selling price of these units
selling at over $3,000 sq ft was $8M/$3,663 sq ft for 3 bdrm/3ba/1hba/2,218 sq ft.

- There are currently 49 active Aspen single family home listings for sale at ask prices over $2,000 sq ft. Their avg.
price is $20.6M/$2,845 sq ft for a 2010 built, 5 bdrm/5ba/1hba, 7,500 sq ft home.

8 The record price per sq ft sale to date for a property not considered to be a teardown selling at lot value was for
an in-town Monarch on the Park condo Penthouse at $15M/$4,276 sq ft in Feb. 2016.

Stats: 2018 YTD (Jan 1 - May 31, 2018)

Aspen single family home sales 2018 YTD

Unit Sales: -12% (36) in May ‘18 from (41) in May ‘17

Dollar Sales: -10% $254M in May ‘18 from $282M in May ‘17

Inventory Active Listings: -9% (198) in May ‘18 from (218) in May ‘17
Aspen condo sales 2018 YTD

Unit Sales: -24% (48) in May ‘18 from (62) in May ‘17

Dollar Sales: +34% $156M in May ‘18 from $117M in May ‘17

Inventory Active Listings: -23% (178) in May ‘18 from (233) in May ‘17
SMV single family home sales 2018 YTD

Unit Sales: +19% (19) in May ‘18 from (16) in May ‘17

Dollar Sales: -9% $53M in May ‘18 from $48M in May ‘17

Inventory Active Listings: +4% (103) in May ‘18 from (99) in May ‘17
SMV condo sales 2018 YTD

Unit Sales: +15% (39) in May ‘18 from (34) in May ‘17

Dollar Sales: -21% $28M in May ‘18 from $35M in May ‘17

Inventory Active Listings: +8% (239) in May ‘18 from (221) in May ‘17
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Aspen and Snowmass Village Maps

Aspen
In 2018 YTD, the Aspen real estate market

alone accounted for 80% dollar sales, 60% unit
sales and 60% of the listng inventory of proper-
tes for sale for the total combined Aspen
Snowmass marketplace.

Typically, Aspen alone accounts for 70-80% of
the combined marketplace dollars.

The average single family Aspen home sold
price in 2018 YTD is $6.9M/$1,409 sq F; condo
$2M/$1,686 sq F; townhome $7M/$1,759 sq F.

In the Aspen MLS, there’s just one category for

Condo/Townhomes/Duplexes lumped together
where the average is $3.4M/$1,503 sq
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SMV real estate is truly a bargain com- e
pared to Aspen prices: SMV homes are
selling at an average 40% discount and
condos at an average -50% discount to
Aspen versus the historical 25-30% pre-
recession discount.

Long before overed siver

u'f’}
<
=

East West Partners’ purchase of the
Snowmass Base Village properties in
spring 2017 is leading the way towards
the completion of the Base Village build-
out — beyond construction to actual fin-
ished product. The new showcase Snow-
mass Limelight Hotel, opening for the
2018/2019 ski season, is amongst a num-
ber of building projects deep into the
constructon pipeline. (See constructon
progress photo on Pg 27).
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Broker Associate
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Aspen Real Estate Historical Sales: Annual YTD Comparisons

Bars represent $ volume by property type (left axis) and shaded areas represent unit sales/listing inventory (right axis)

Aspen 2009YTD  %Chg 2010YTD %<Chg 2011¥TD %Chg 2012YTD %Chg 2013YTD % Chg 2014YTD %Chg 2015YTD %Chg 2016YTD %Chg  2017YTD  %Chg  2018YTD
SFH 999,000,000 26% 5144118000 94% 5278,886,500 -38% $173,284430 -14% 5149413531 61% 239,820,117 19% 5284345500 -70% 986,580,143 226% 5282035500  -14% 5241437707
COJTHS 958,532,701 1% 565,395,900 35% 588,161,236 5% S83,364.904 8% 576042550 90% S144348475 6% 5152679000 -30% 5106531000 10%  5117,006228  36%  $158,599,354
Land $9,357,144  -52% 54500000 73% 67,771,000 358% $35,620666 -49% 518230000 -9% 516,600,000 267% 60962500 -B7% S20342500 0% 20,340,000  -51% 59,900,000
Total § Sales 5166,880,845 28% 5214013900 75% S374818,736 -22% 290,270,002 -17% 5243,686,081 64% 5400769502 24% 5497987,000 -57% 5213453643 96%  S419401728 2% $409,937061
Unit Sales 45 1% 57 53% 87 2% 89 % 93 3% 114 12% 128 -18% 66 67% 110 -23% 85

Listing Inventory 1120 % 1,306 -16% 1,098 4% 1057 5% 1,001 -8% 916 %% 829 3% 858 -2% 844 -10% 762

NOTE: Starting Sep 27, 2013, the Aspen MLS changed the accounting method for Duplex- E Estin Report: 2018 YTD thru May 31st: www.EstinAspen.com

es; Duplexes are now combined with Condos and Townhomes. Includes Aspen and Brush
Creek Village, Woody Creek, and Old Snowmass sales over $1.5M not Snowmass Village.
Vacant land is excluded for scale reasons.

Above: Of note is the steady decline in inventory of propertes for sale. Below: The sold price per sq ¥ metric has
been skewed upward by the sale of premium priced new built or like-new remodeled product. From 2010-2013, the
average in-town sold price per sq ¥ was $1,000+/- per sq f across the board, whatever the product. Now, it’s
approximately $1,500 +/- for condos or homes. For like-new high-quality 2014 or newer remodeled 2 bdrm condos,
the avg price per sq Fis $1,800-$1,900 sq F; for new-built homes 2014 or newer in the Aspen Core and West End with
the general selling range is $2,000—52,800 +/- sq ¥ in 2018 YTD. Even the Smuggler Area has seen at least two new-
built home sales above $2,000 sq F. By the tme this is read, these numbers will have likely risen.

Aspen Yearly Avg Sold $/Sq. Ft. Comparisons
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E Estin Report: 2018 YTD thru May 31st www.EstinAspen.com

Note: On Sep 27, 2013, the Aspen MLS changed the accounting method for Duplexes; Duplexes are now combined with Condos and Townhomes. Includes
Aspen and Brush Creek Village, Woody Creek, and Old Snowmass sales over $1.5M not Snowmass Village
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Aspen Real Estate Historical Sales - Annual Comparisons

Bars represent $ volume by property type (left axis) and shaded areas represent unit sales/listing inventory (right axis)

Aspen Full Year 2008 %Chg 2009 %Chg 2000 %Chg 2011 %Chg 2012  %Chg 2013 %Chg 2014  %Chg 2015 % Chg 2016 %Chg 2017

SFH 539,937,425 5% 8377567711 16% 5437222000 18% S$51557L000 15% $592.818307 -21% 5470623531 40% 5660175490 23% 809,243,773 -55%  §361,559425 122% 580235737
CO/THS 5218,197538 -28% 5157456126 6% 5167328803 31% $219327,037 9% 520,132,924 25% 5250913900 33% 5334376826 10% 367458915 -27% 5267691250  47% 5392,240,558
Land $16,675,565 8% 30782144 57% 548250000 -49% 524804500 194% $73005,666 -33% $49135500 8% $53264590 97% 5105032500 -26%  S7TIAL7500  -20% $61,875,500
Total § Sales 9631810528 -10% $565,805,981 15% $652800803 16% $759,702,537 14% $865,956,897 -11% S770672,933 36% $1,047816906 22% $1281735,188 4%  S706,668,175  78% 51056473429
Unit Sales 154 -0% 145 18% 171 18% 202 19% 41 Th 251 4% 192 9% 318 -36% 202 43% 288
Listing Inventory 1120 17% 1306 16k 1,098 4% 1057 5% 1001 -8% 916 5% 829 3% 858 -2% 844 -10% 762

NOTE: Starting Sep 27, 2013, the Aspen MLS changed the accounting method for Duplexes; E Estin Report: 2018 YTD thru May 31st www.EstinAspen.com
Duplexes are now combined with Condos and Townhomes. Includes Aspen and Brush Creek
Village, not Woody Creek, Old Snowmass, and Snowmass Village. Vacant land excluded for scale reasons.

Above: 2017 recovered from the steep fall-of in 2016 that was largely atributed to presidental electon year
uncertaintes. 2017 was the 2nd best year in 10 years although the diference between 2015 and 2017 was barely

discernable with almost even dollar sales but 10% less unit sales.
Below: From the market botom in 2010 to 2017, the average single family home (SFH) price per sq T has risen 50%.
Condos/Townhomes/Duplexes (combined as one category in Aspen MLS) botomed in 2012 and are up 50%.

Aspen Yearly Avg Sold $/Sq. Ft. Comparisons

$1,700

$1,600 51,552
$1,500 “s1am8 /
51,373 P Foy

$1,400 - 51,311
k / s1,414
$1,300

51,360 \ $1,132 $1,175 /

ShitE SLIET =@— Condos/THS/DP

$1,200
s1,050  SLO7S

$1,100
51,115 51,119

1,000
1 $1,032 ‘\.’.—-—"""" =f—Single Family Home (SFH)

5900 51,027 5990

$800

$700
$600

$500 . . . . . . . . . )
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

E Estin Report: 2018 YTD thru May 31st www.EstinAspen.com

Note: On Sep 27, 2013, the Aspen MLS changed the accounting method for Duplexes; Duplexes are now combined with Condos and Townhomes. Includes
Aspen and Brush Creek Village, not Woody Creek, Old Snowmass and Snowmass Village.
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Quarterly Market Direction For Aspen

ASPEN QUARTERLY DOLLAR AND UNIT SALES IN PAST 10 YEARS
All lines represent Dollar Sales by property type (left axis) except total Unit Sales (the right axis)
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E Estin Report: 2018 YTD thru May 31st www.EstinAspen.com
*Total Unit Sales refer to all Res w/Improvement; excludes Vacant Land due to scale.
Note: On Sep 27, 2013, the Aspen MLS changed the accounting method for Duplexes; Duplexes are now combined with Condos and Townhomes.
Aspen is defined by Aspen and Brush Creek Village and does not include Old Showmass and Woody Creek.

Quarterly Market Direction For Aspen Since 2009

ASPEN QUARTERLY DOLLAR AND UNIT SALES SINCE 2009
All lines represent Dollar Sales by property type (left axis) except total Unit Sales (the right axis)
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E Estin Report: 2018 YTD thru May 31st www.EstinAspen.com
*Total Unit Sales refer to all Residential w/ Improvement, excludes Vacant Land due to scale.

Note: On Sep 27, 2013, the Aspen MLS changed the accounting method for Duplexes; Duplexes are now combined with Condos and Townhomes.
Aspen is defined by Aspen and Brush Creek Village and does not include Old Snowmass and Woody Creek.
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Aspen* Single Family Home (SFH) Sold Price Points 2018 YTD vs 2017YTD

E Estin Report: 2018 YTD thru May 31st www.EstinAspen.com

*Includes Aspen and Brush Creek Village, Woody Creek, and Old Snowmass sales over $1.5M, not Snowmass Village.

> Aspen’s mid-market — home sales priced between $3M-$7.5M—account for 50% of the home sales. The average Aspen single
family home costs $6.9M/$1,409 sq ft and land costsare $2.5 - 6M+/- .

> A sampling of lot prices: A West End lot is $4.25-35.5M or more, the closer to downtown the more expensive; ($6.2M) a
downtown Aspen lot or teardown with older home, none are available at present, would be $5-6M +/-; a Red Mountain huge view
ot starts at $8M; a Red Butte Dr river frontage lot is $5-5.5M; a downtown river frontage lot is around $6M.

>The more expensive the home, the higher the price per sq ft - the better the location, the higher build quality, the more unique, the
more amenities and perks.

2018YTD Highest Sold Condo Price per Sq Ft: Mill St Penthouse

MLS #149377 - Mill Building, Central Core, 201 N Mill Street
Penthouse B, Aspen, CO. Sold Date: 05/24/2018 at $7,750,000/
$4,015 sq ft; furnished.

Ask Price: $7,995,000; Orig Price: $8,500,000. (279 days on the
market since 06/07/2017.) 3 bdrm/3 ba/l hba, 1,930 sq F
condo. Comfortable living spaces, amazing views of Red
Mountain, private elevator, secure parking garage and storage,
and walk-to-everything locaton. The best of the best in Aspen
core living. Under Contract Date: 04/17/2018.

(Photo courtesy of Aspen Snowmass Sotheby's Internatonal Realty)
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ASPEN REAL ESTATE MARKET INTELLIGENCE

Estin Report

Aspen Property Sales by Neighborhood* 2018YTD

Aspen property sales inside the roundabout - Aspen
Central Core and the West End to a lessor extent -
accounted for 58% of dollar sales 2018 YTD. But sales
outside of town have been steadily picking up in the
past year due to relatve values compared to in-town
record high prices. In partcular, the McLain Flats/
Starwood area has had 6 sales in the past year...it is
one of Aspen's most beautful areas atop a high
mountain mesa with plentful water rights, mature
Aspen tree groves and stunning views just 10-15 min
from town. Woody Creek actvity has had 9 home sales
in the past year vs 6 the year before. Reasons buyers
may want to consider these "outsider" areas: just 5-15
minutes away from busy higher density downtown;
larger lots/acreage; privacy; stunning high mountain
views; better prices and superior value.

E Estin Report: 2018 YTD thru May 31st www.EstinAspen.com

E Estin Report: 2018 YTD thru May 31st www.EstinAspen.com

*All sales are for single family homes unless otherwise indicated. This table includes specific Aspen neighborhoods only and Woody Creek. Not all
neighborhoods are represented. For Snowmass Village neighborhoods and Old Snowmass see page 26.

**Absorption Rate is calculated by dividing the number of sales within a given period (5 mos.) by the months in a given period (5) to establish the rate
of sales per month, and then dividing the inventory by this rate of sales. It is the amount of time it should take to sell off the current supply of

properties.

Note: Tables and charts are best viewed on a tablet or notebook. The report is available at EstnAspen.com in Current Reports as PDF.

970.309.6163
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Snowmass Village Real Estate: Year-To-Date Historical Sales Comparisons

Bars represent $ volume by property type (left axis) and shaded areas represent unit sales/listing inventory (right axis)
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Snowmass Villaze  2009YTD % Chg 2010YTD %Chg 2011VTD %Chg 2012VTD %Chg 2013YTD %Chg 204YTD %Chg 2015YTD %Chg 2016YTD %cChg  2017VTD  %cChg  2018VTD

SFH 512,950,000 310% 953124850 -13% SAT0000 3% $3L374400 -M1% S24900000 0% S42.369.000 29% 954536500 2%  S66797000 -12%  S5RATAS00 8% SS3AMET
CO/THS S8000,000 129% $18357500 2% S22.MB326 5% SILI65460 110% SA45S058 T SALMA0SS 7% SSLSSSALT 35%  S339TBATS 4% SIHABTR 5% 522981000
Land )] S6.250000 -79% 51315000 546% $B500000 -93% 5575000 1802% S10935,000 76% 52600000 176% 8765000  67% 511975000 -100% 30
Total § Sales 520950000 271% 877732350 -10% 570003926 -13% 561030860 15% ST0,025158 35%  SO474B055 lo% 5109691907 0% SI07940875 2% 5105856278 -28% 576395877
Unit Sales 1 Be% 26 0% 3 -13% EL O A% b7 -10% B0 -13% 52 2% 3 b% 56
Listing lnv. 469 Th 438 A% 78 1% I 3% 44 d6% 3% 1% 354 b 363 -Th 37 b% 357

*Snowmass Village only. Vacant Land is excluded from graph for scale reasons. E Estin Report: 2018 YTD thru May 31st www.EstinAspen.com

Above: SMV real estate prices have been truly a bargain compared to Aspen...SMV homes are now selling at an average
40% discount and condos at an approximate average 50% discount to Aspen compared to SMV’s historical discount of 25-
30% pre-recession. SMV is all about ski access, family fun and convenience. The most desirable propertes are large ski
homes slope side with big views and instant on/oT ski accessibility. On the other end of the spectrum are Aspen School
District family homes without ski access in the $1.5-$2.5M range. As fully 70% of SMV propertes are ski in/out, any wise
investment should include easy ski access. Below: About 60% of the SMV condo inventory for sale is studios — 2 bdrms, a
product largely undiferentated other than price - unless top foor, vaulted or high ceilings, views, corner units, or other
uniquely appealing features. This, and the severe damage inficted by the recession, may be the reason why condos have
been trading within such a narrow band of $600-650 sq F since 2011.

E Estin Report: 2018 YTD thru May 31st www.EstinAspen.com
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Quarterly Market Direction For Snowmass Village

SMV QUARTERLY DOLLAR AND UNIT SALES OVER TIME
All lines represent $ volume by property type (left axis) except total unit sales (the right axis)

ceeeens: (1) (2) (3) (&) (5) (&) (1) (&) (o)

E Estin Report: 2018 YTD thru May 31st www.EstinAspen.com

Note: On Sep 27, 2013, the Aspen MLS changed the accounting method for Duplexes; Duplexes are how combined with Condos and Townhomes.
*Total Unit Sales refer to all Res. w/ Improvement; excludes Vacant Land due to scale.

Quarterly Market Direction For Snowmass Village Since 2009

SMV QUARTERLY DOLLAR AND UNIT SALES SINCE 2009
All lines represent $ volume by property type (left axis) except total unit sales (the right axis)
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60,000,000

50,000,000

40,000,000
s Single Family Homes (5 Vol.)

CO/TH/DP (S Vol)

DollarSales

30,000,000
= Total Unit Sales (Right Axis)*

—— Unit Sales Trend Line

20,000,000

10,000,000

C11|Q2|C13|Cl4 ai |C12|C13|Q4 Q1|Q2|Q3|Q4 C11|Q2|C13|Cl4 C11|C12|C13|Q4 Q1|C12|C13|C14 Q1|C12|C13|Cl4 C11|C12|C13|C14

2009 2010 2011 2012 2013 2014 2015 2016 2017 01
T

Cycle Begins: @ @ @ @ @ @ @ @ @

E Estin Report: 2018 YTD thru May 31st www.EstinAspen.com

o
Cl1| a2 | C13| Q4LQ1

Note: On Sep 27, 2013, the Aspen MLS changed the accounting method for Duplexes; Duplexes are now combined with Condos and Townhomes.
*Total Unit Sales refer to all Res. w/ Improvement; excludes Vacant Land due to scale.
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Snowmass Village Sales by Property Type: 2018YTD vs 2017YTD

Snowmass Median Avg Avg
Village 2018 YTD Average Sale Price per Days On Sold % Sold % Total Dollar Number Listing
vs 2017 YTD  Avg LvHt sf Sale Price Price st Mt Ask Orig Sales of Sales Inventory

SINGLE FAMILY HOMES

2018 YTD 3,772 2,811,255 2,212,677 713 283 92% 90% 53,414,677 15 36
Change -12% -23% -9% -11% -33% 2% 8% -9% 19% -4%
2017 YTD 4,282 3,654,531 2,425,000 g0s 420 91% d3% 53,472,500 16 S0

CONDOMINIUMS, TOWNHOMES & DUPLEXES

2017 S64 621,114 570,000 643 151 95% 93% 22,981,200 37 222
Change -35% -40% -25% 2% -43%a 0% 2% -35% 9% 8%
2016 1,438 1,041,435 765,000 632 333 S94%; 91% 35,408,778 34 206

E Estin Report: May 2018: www.EstinAspen.com

NOTE: Starting Sep 27, 2013, the Aspen MLS changed the accounting method for Duplexes; Duplexes are now combined with Condos and Townhomes.
*Absorption Rate is calculated by dividing the number of sales within a given period (3 mos.) by the months in a given period (3) to establish the rate of
sales per month, and then dividing the inventory by this rate of sales. It is the amount of time it should take to sell off the current supply of properties.

The primary real estate selling seasons in Snowmass Village are winter and spring due to the prevalence of ski
accessible propertes that are the identty of the resort. More visitors come to SMV for winter skiing and hence,
property purchases than in the relatvely slow summer months. Ski in/out living defnes the Village and it is the main
real estate draw. Summer and fall real estate actvity generally drops of dramatcally. The of-season months may be
the best tme for buyers to fnd the best deals as seller's may be more motvated then, not inclined to weather another
winter of property carrying costs. When currency rates have been favorable, Brazilians and Australians have made up
approximately 10% of the SMV market as they enjoy the reversal of seasons, their summer vacatons are our winters.

SMV Home Sale: Highest Price and Highest Sold Price per Sq Ft

MLS #152096 - Two Creeks, 1061 Two Creeks Drive,
Snowmass Village, CO. Sold Date: 05/16/2018 at
$9,550,000/$1,515 sq ft.

Ask & Orig Price: $11,750,000. (1,604 days on the
market since 01/06/2015.) 6 bdrm/7 ba/1 hba, 6,300
sq T single family home with a 3 car garage on a 1.17
acres lot. Completed Nov 2017, this stunning, KA
Designworks, contemporary 6-bed, 8-bath home is
top-of-the-line in design and fnishes. Under Contract
Date: 02/13/2018.

(Photo courtesy of Aspen Snowmass Sotheby's Internatonal Realty)

|
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Snowmass Village SFH Sales by Neighborhood* 2018YTD

Wood Run ofers the most desirable ski in/out propertes
followed by Ridge Run. These were the earliest subdivisions
built slope side on the Snowmass Ski Area. Divide is known for
larger sized ski accessible homes and has had some of the the
most expensive home sales. Melton Ranch ofers less expensive
homes on the north side of Snowmass Village looking towards
the ski area with beautful views, but no slope side, ski
accessible, living. The Fox Run area is near Two Creek Gondola
ofering larger sized lots, views, and lif proximity. Horse Ranch
ofers homes with big views overlooking protected open spaces
at excellent value but no ski access. The subdivision has had 8
sales in the past year between $2.4-5.9M, a price-point that’s
difcult to match qualitatvely in Aspen. Old Snowmass has Meadow Ranch,
been on fre with 12 sales over $1.5M in the past year. Proof of 3%

the hot market fnally expanding beyond Aspen’s confnes.

Dollar Volume

Wood Run, 8%

Horse Ranch, 19%

Ridge Run, 13%

Melton Ranch, 7%
E Estin Report: 2018 YTD thru May 31st www.EstinAspen.com

E Estin Report: 2018 YTD thru May 31st www.EstinAspen.com

*All sales are for single family homes unless otherwise indicated and for specific SMV neighborhoods only. Not all are included. In Old Snowmass, sales in
2016 were dominated by lower priced transactions (under $$1.5M) in Gateway, Little EIk Cr and Lazy Glen (mobile homes) neighborhoods. The area is
also characterized by high end single family home and ranch properties above $1.5M due to its more rural and country character, and those are the sales
used in this report.

**Absorption Rate is calculated by dividing the number of sales within a given period (5 mos.) by the months in a given period (5) to establish the rate of
sales per month, and then dividing the inventory by this rate of sales. It is the amount of time it should take to sell off the current supply of properties.

Note: Tables and charts are best viewed on a tablet or notebook. The report is available at EstnAspen.com in Current Reports as PDF.
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Snowmass Village Condo Sale Comparisons 2018YTD vs 2017YTD

Note: Tables and charts are best viewed on a tablet or notebook at EstinAspen.com as PDF. E Estin Report: 2018 YTD thru May 31st
www. EstinAspen.com

Snowmass Village Condo Sale Comparisons 2017 vs 2016

Avg Sold $ / Sq Ft Median Sold Price

W1Bdrm M2 Bdrm @3 Bdrm MW4Bdrm W 2017 W2016

1 Bdrm

2 Bdrm $661,250

(095,000
3 Bdrm

51,282,500
000
4 4 Bdrm '
2017 2016
Avg Sold Price ($) Avg Sold § / Sq Ft ($) Avg Sqft Avg Sold % to Ask Avg Sold % to Orig Units Sold Dollar Sales ($)
BEDROOMS
% Chg % Chg % Chg % Chg % Chg % Chg % Chg
2017 2016 2017 2016 2017 2016 2017 2016 2017 2016 2017 2016 2017 2016

1Bdrm 402,715 2% 393,655 | 613 5% 581 | 659 -5% 691 97% 2%  94% 88% 0% 88% 10 9% 11 |$ 4,027,150 -7% S 4,330,200
2 Bdrm 615,929 -11% 693,078 | 574 -10% 634 | 1,071 -1% 1,087 95% 1% 94% 88% -2% 90% 42 5% 40 | $25,869,000 -7% $27,723,100

3 Bdrm 1,234,103 -13% 1,410,722| 722 6% 684 | 1,669 -16% 1,978 93% 1% 92% 89% 3% 87% 25 39% 18 | $30,852,575 22% $ 25,393,000

4 Bdrm 2,509,038 19% 2,101,138 | 860 9% 791 | 2,841 7% 2,653 94% 3% 91% 87% 7% 81% 13 30% 10 | $32,617,500 55% S 21,011,375

Note: Tables and charts are best viewed on a tablet or notebook E Estin Report: 2018 YTD thru May 31st www.EstinAspen.com
at EstinAspen.com as PDF.

SMV 2-Bdrm unit sales made up 50% of total condo sales followed by 1-Bdrms at about 30%. The main diferentators in 2-
bdrm condo product are: quality and locaton of condo complex, top foor with high vaulted ceilings, views, corner units, unit
size, ease of ski access, amenites and other factors - making this property type in general highly price sensitve.

- __________________________________|
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LOT SALES AND OPPORTUNITIES - HIGHLIGHTS

Highest Priced View Lot Adjacent to Aspen Core

Red Mountain 5 acre vacant lot sale, 300 Red Mountain Road
(American Lane), Aspen, CO: Sold Price: $15,200,000.

Ask Price: $16,950,000. (Original Price: $20,000,000 and 718 days
on the market since 05/26/2016.) Lot 1: 5.28 acres single family
vacant lot. This was the last of fve “Rubey” lots to sell. Under
Contract Date: 04/09/2018; Sold Date: 05/14/2018.

Rubey Lot Sales Activity: Five lots total at 5-12 relatvelg_f_at
acres ea. at the base of Red Mtn w/big views and walkability to
town. Sold price range bet 2015 to 2018: $10-22M.

Lot 2 was listed in May 2018 for re-sale at $29.995M. It is the
only Rubey lot available at present. Contact Tim Estin for details
and sales info.

(Photo courtesy of Engel & Volker.)

Wyly Estate: 244 Acre Woody Creek Family Compound or Corporate Retreat for Sale

P ——

FOR SALE: 3448 Woody Creek Road, Woody Creek, CO; partal-
furnished. Ask Price: $29,900,000; Orig Price: $50M (1,084 days on
the market since 06/23/2015.)

Part of the Wyle Estate unwinding...Circle R Ranch is an extremely
private & pristne 244-acre ranch situated in the Woody Creek
valley near Aspen. The design and development makes it perfect
for a family compound or corporate retreat. There are 10 home
sites with 6 separate singﬂe family homes for a total of 22
bedrooms, 18 baths & 5 half baths. The existng buildings include
rustc historic cabins, eclectc and charming single family homes,
agricultural structures & barns and storage facilites - all with state-
of-the-art qualites and creature comforts.

This is a once in a lifetime Aspen opportunity. Contact Tim Estin
for details and sales information.

(Photo courtesy of Aspen Snowmass Sotheby's Internatonal Realty)

Most xpniv Aspen Core Teardown/Lot Sale

Calderwood Sub., Central Core, 1112 Waters Avenue,
Aspen, CO. Sold Date: 01/11/2018 at $4,600,000/
$2,520 sq ft.

Ask Price: $4,895,000; Orig Price: $4,995,000. (579
days on the market since 05/23/2016.) 3 bdrm/2 ba,
1,825 sq T single family home on a 8,051 sq ¥ lot.
Three blocks from the 1gondola, this peaceful locaton
on a quiet cul-de-sac ofers a fabulous backyard with a
lovely stream and mature trees for privacy. The
Roaring Fork River is jsteps away from the backyard
via a public trail easement. Under Contract Date:
12/10/2017.

(Photo courtesy of Douglas Elliman Real Estate-Hyman Ave.)

-
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