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MLS Property Information Network, Inc.,(MLS PIN) is the largest multiple listing service in New England, and
provides service to more than 27,500 real estate professionals throughout Massachusetts, as well as parts of
Connecticut, New Hampshire, and Rhode Island. MLS PIN offers a comprehensive database of more than 55,500
active listings and one million off-market listings. This database also includes complete statewide assessments, tax
and deed transfers. MLS PIN prides itself in its quality customer service and technical support with a professional
and experienced staff, evening and weekend support, and complimentary hands-on training at locations throughout
the state. We offer state-of-the art technology, which includes our very own in-house products H3MLS and
Pinwheel 360 Virtual Tours. It is our goal to connect real estate professionals everyday with our service, technical
expertise, credibility, and drive to always offer the best and most up to date services to our customers.
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Local Report

Barnstable County, MA
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Labor Market :

Employment declined by 7,983 jobs in January and February. The job losses brought about an increase

in the average monthly unemployment rate from 6.8% in the fourth quarter to 11.6% for the first two
months of the first quarter. Job losses are ticking upwards, creating a drag on buyer confidence and
demand in Barnstable County. However, historically low mortgage rates have created a favorable buying

enviroment for those with a job.

Housing Market :

Q4' 08

Average Price

# Homes on the Market *

# Homes Sold **

# New Homes Built ***

Avg # of Days on Market

* Available as of Mar. 31, 2009.
** May not add to total of zip codes.

*** During the first two months of 1st quarter.

$422,700

1,271

330

38

124

Q1' 09
$363,400

1,672

260

39

121

Q2' 09

(Forecast)

-
|

-
L]
T

Data by Zip Codes for Q1 2009

. . Price Change Total # % Change in # Average Days % of Asking Price
Zip Code Average Price . Homes Sold Homes Sold (Sold/
on Market . .
(Quarter) List Price)
02532 $291,400 -28.74% 14 55.56% 118 94.7%
02536 $342,700 -6.03% 20 -28.57% 135 90.0%
02537 $311,100 -17.00% 8 0.00% 80 94.1%
02540 $545,000 2.68% 5 0.00% 99 93.9%
02553 $218,500 N/A 2 N/A 266 94.8%
02556 $1,214,900 106.86% 4 -20.00% 138 82.4%
02559 $299,300 -5.19% 3 0.00% 141 89.5%
02562 $282,800 -14.51% 5 0.00% 251 93.8%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Barnstable County, MA

Total # % Change in # % of Asking Price

Price Change Average Days

Zip Code Average Price o Homes Sold Homes Sold on Market .(Sold./
(Quarter) ko List Price)
02563 $308,700 -10.86% 18 5.88% 163 93.7%
02574 $362,500 -70.04% 2 100.00% 103 89.5%
02601 $188,000 -9.66% 29 163.64% 85 94.1%
02630 $452,500 4.75% 1 -66.67% 165 94.5%
02631 $354,600 -33.33% 9 28.57% 104 94.6%
02632 $242,300 -13.25% 14 -36.36% 114 95.6%
02633 $532,500 20.42% 2 -60.00% 81 94.8%
02635 $1,256,700 14.56% 3 200.00% 151 87.2%
02637 $475,000 N/A 1 N/A 168 79.8%
02638 $450,000 50.00% 1 0.00% 41 95.9%
02639 $279,300 17.21% 6 0.00% 112 92.3%
02641 $320,000 -53.58% 2 -33.33% 175 88.3%
02642 $752,300 72.59% 6 -14.29% 232 90.8%
02644 $268,700 -10.28% 8 0.00% 121 97.2%
02645 $332,200 -22.33% 8 -11.11% 78 93.8%
02646 $678,500 N/A 5 N/A 132 83.2%
02648 $290,800 -16.77% 5 -58.33% 49 94.2%
02649 $379,700 -33.85% 17 -32.00% 100 91.0%
02653 $375,000 -33.78% 1 -75.00% 101 94.9%
02655 $231,800 -74.06% 4 -20.00% 96 92.4%
02659 $340,000 -54.97% 1 0.00% 12 95.8%
02660 $260,500 13.90% 5 -16.67% 102 94.2%
02664 $256,000 -27.44% 15 -11.76% 149 92.8%
02666 $1,189,800 106.92% 2 100.00% 307 80.7%
02667 $518,000 -50.07% 1 0.00% 89 94.2%
02668 $285,800 -12.20% 6 100.00% 136 95.5%
02671 $346,200 -44.74% 2 -33.33% 114 91.7%
02673 $495,300 84.88% 17 41.67% 108 93.6%
02675 $342,500 -3.90% 8 33.33% 91 94.1%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Berkshire County, MA

4 Seller's
Market

Buyer's
Market
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Labor Market :

Employment declined by 1,556 jobs in January and February. The job losses brought about an increase
in the average monthly unemployment rate from 5.5% in the fourth quarter to 8.5% for the first two
months of the first quarter. Job losses are ticking upwards, creating a drag on buyer confidence and
demand in Berkshire County. However, historically low mortgage rates have created a favorable buying
enviroment for those with a job.

Housing Market :

Q4' 08 Q1'09 Q2' 09
(Forecast)
Average Price $301,400 $137,300 ﬁ
# Homes on the Market * 87 144 ‘.‘
# Homes Sold ** 16 9 ”
# New Homes Built *** 1 2 ‘.‘
Avg # of Days on Market 112 89 ‘.‘

* Available as of Mar. 31, 2009.
** May not add to total of zip codes.
*** During the first two months of 1st quarter.

Data by Zip Codes for Q1 2009

. . Price Change Total # % Change in # Average Days % of Asking Price
Zip Code Average Price . Homes Sold Homes Sold (Sold/
on Market . .
(Quarter) List Price)
01201 $161,000 -18.32% 2 -66.67% 91 90.8%
01220 $58,000 N/A 1 N/A 45 89.4%
01223 $131,800 -64.36% 4 0.00% 119 84.0%
01225 $92,400 N/A 1 N/A 83 102.8%
01255 $236,000 N/A 1 N/A 17 98.4%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Bristol County, MA

Buyer's Seller's
Market L - £ i 2 Market

Labor Market :

Employment declined by 8,170 jobs in January and February. The job losses brought about an increase
in the average monthly unemployment rate from 7.5% in the fourth quarter to 11.5% for the first two
months of the first quarter. Job losses are ticking upwards, creating a drag on buyer confidence and
demand in Bristol County. However, historically low mortgage rates have created a favorable buying
enviroment for those with a job.

Housing Market :

Q4' 08 Q1'09 Q2' 09

(Forecast)
Average Price $270,600 $250,500 ﬁ
# Homes on the Market * 2,089 2,528 ‘.‘

# Homes Sold ** 664 446

Avg # of Days on Market 110 117

* Available as of Mar. 31, 2009.
** May not add to total of zip codes.
*** During the first two months of 1st quarter.

-
# New Homes Built ** 43 42 ‘.‘
1 |

Data by Zip Codes for Q1 2009

. . Price Change Total # % Change in # Average Days % of Asking Price
Zip Code Average Price . Homes Sold Homes Sold (Sold/
on Market . .
(Quarter) kk List Price)
02048 $320,500 -28.97% 12 -20.00% 100 94.8%
02356 $434,300 -18.96% 13 44.44% 126 95.7%
02375 $373,900 1.47% 11 -15.38% 125 95.5%
02702 $185,500 -40.66% 3 -62.50% 61 100.5%
02703 $258,600 -11.04% 37 -21.28% 119 95.4%
02715 $314,500 1.03% 4 0.00% 214 97.6%
02717 $256,800 -18.71% 3 -62.50% 149 96.4%
02718 $275,600 1.36% 4 -33.33% 151 94.7%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Bristol County, MA

Total # % Change in # % of Asking Price

Price Change Average Days

Zip Code Average Price o Homes Sold Homes Sold on Market .(Sold./
(Quarter) ko List Price)
02719 $198,800 -16.68% 15 -34.78% 86 94.7%
02720 $212,600 -9.49% 14 -12.50% 114 96.3%
02721 $190,800 -5.31% 6 -53.85% 87 93.7%
02723 $157,900 -18.19% 1 -88.89% 43 98.7%
02724 $160,500 -15.30% 6 0.00% 97 92.8%
02725 $190,000 -18.21% 2 -66.67% 55 98.5%
02726 $236,500 -8.58% 20 42.86% 157 93.2%
02740 $163,400 -25.93% 42 10.53% 110 94.6%
02743 $245,800 4.29% 10 100.00% 54 91.1%
02744 $191,000 -6.83% 2 -33.33% 52 98.2%
02745 $193,100 -6.26% 27 -20.59% 123 94.1%
02746 $173,800 3.27% 9 200.00% 230 94.7%
02747 $255,600 4.11% 25 56.25% 149 92.4%
02748 $285,200 -26.30% 11 -8.33% 155 88.9%
02760 $370,000 -13.15% 25 -7.41% 140 95.9%
02763 $326,000 N/A 1 N/A 67 93.4%
02764 $289,000 -2.86% 5 0.00% 124 95.1%
02766 $281,900 -24.10% 14 -30.00% 112 96.6%
02767 $273,200 -20.70% 14 -26.32% 85 95.8%
02769 $298,200 -26.50% 11 -8.33% 126 97.0%
02771 $254,700 -3.38% 12 9.09% 61 95.0%
02777 $246,100 -26.25% 18 20.00% 105 92.3%
02779 $279,300 -8.03% 5 -37.50% 64 95.9%
02780 $203,200 -28.83% 50 21.95% 88 95.8%
02790 $325,000 -34.70% 11 -45.00% 200 92.0%
OTHER $277,800 58.74% 3 200.00% 90 94.4%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Essex County, MA

Buyer's Seller's
Market L 2 £ i 2 Market

Labor Market :

Employment declined by 11,232 jobs in January and February. The job losses brought about an
increase in the average monthly unemployment rate from 6.1% in the fourth quarter to 8.7% for the first
two months of the first quarter. Job losses are ticking upwards, creating a drag on buyer confidence and
demand in Essex County. However, historically low mortgage rates have created a favorable buying
enviroment for those with a job.

Housing Market :

Q4' 08 Q1'09 Q2' 09

(Forecast)
Average Price $362,800 $363,400 ﬁ
# Homes on the Market * 2,193 2,824 ‘.‘

# Homes Sold ** 961 658

Avg # of Days on Market 103 111

-
# New Homes Built ** 53 29 ‘.‘
1 |

* Available as of Mar. 31, 2009.
** May not add to total of zip codes.
*** During the first two months of 1st quarter.

Data by Zip Codes for Q1 2009

. . Price Change Total # % Change in # Average Days % of Asking Price
Zip Code Average Price . Homes Sold Homes Sold (Sold/
(Quarter) on Market List Price)
01810 $543,800 -10.98% 32 -17.95% 112 94.6%
01830 $249,600 -9.07% 22 -33.33% 124 96.0%
01832 $236,700 -20.36% 19 0.00% 114 95.6%
01833 $438,600 -6.98% 12 -7.69% 119 95.4%
01834 $355,600 -14.23% 5 -28.57% 109 98.1%
01835 $293,900 -1.61% 14 -26.32% 61 96.5%
01841 $96,600 -35.94% 20 81.82% 92 99.2%
01843 $158,200 -25.87% 14 -22.22% 78 97.2%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Essex County, MA

Total # % Change in # % of Asking Price

Price Change Average Days

Zip Code Average Price o Homes Sold Homes Sold on Market .(Sold./
(Quarter) ko List Price)
01844 $269,600 -11.52% 38 -44.93% 123 96.8%
01845 $406,300 -26.92% 19 -24.00% 129 95.3%
01860 $311,700 -26.61% 9 125.00% 165 91.5%
01901 $70,000 N/A 1 N/A 143 87.6%
01902 $142,100 -23.60% 32 33.33% 92 95.2%
01904 $214,500 -24.42% 26 8.33% 98 97.7%
01905 $172,000 -25.51% 29 45.00% 78 93.4%
01906 $263,600 -22.20% 24 -22.58% 80 97.8%
01907 $361,300 -8.85% 12 -20.00% 93 91.1%
01908 $419,800 -18.49% 4 100.00% 237 87.7%
01913 $335,300 10.70% 20 0.00% 137 94.4%
01915 $531,600 14.45% 30 -25.00% 93 92.3%
01921 $594,100 -6.32% 13 44.44% 219 94.2%
01922 $327,500 -12.32% 3 50.00% 100 99.7%
01923 $362,300 -13.74% 22 -18.52% 114 94.7%
01929 $342,900 -27.51% 6 50.00% 82 93.2%
01930 $328,400 -27.78% 19 -13.64% 104 91.0%
01938 $458,500 5.69% 17 13.33% 153 91.8%
01940 $675,200 13.21% 9 -10.00% 154 91.5%
01944 $1,519,000 61.89% 13 30.00% 169 90.6%
01945 $373,200 -55.68% 19 -29.63% 94 93.4%
01949 $590,900 37.04% 11 37.50% 118 100.6%
01950 $500,900 -19.64% 15 -51.61% 162 95.9%
01951 $312,700 -69.03% 5 -28.57% 103 92.6%
01952 $305,700 -1.74% 7 -12.50% 77 94.8%
01960 $290,100 -13.92% 48 -2.04% 93 94.9%
01966 $628,400 43.70% 8 -11.11% 72 90.1%
01969 $370,800 -19.20% 4 -66.67% 95 96.3%
01970 $250,500 -25.36% 29 16.00% 133 94.2%
01982 $567,600 -0.07% 9 -10.00% 138 85.9%
01983 $461,500 10.20% 7 75.00% 149 95.1%
01984 $402,000 -28.03% 2 -60.00% 93 89.5%
01985 $555,000 -4.59% 9 50.00% 65 99.0%
OTHER $266,000 N/A 1 N/A 77 98.6%

*** 06 Change of current quarter compared to the same quarter to year ago.



Local Report

Franklin County, MA

Buyer's Seller's
Market L - £ i 2 Market

Labor Market :

Employment declined by 1,051 jobs in January and February. The job losses brought about an increase
in the average monthly unemployment rate from 5.2% in the fourth quarter to 7.7% for the first two
months of the first quarter. Job losses are ticking upwards, creating a drag on buyer confidence and
demand in Franklin County. However, historically low mortgage rates have created a favorable buying
enviroment for those with a job.

Housing Market :

Q4' 08 Q1'09 Q2' 09

(Forecast)
Average Price $201,100 $194,300 ﬁ
# Homes on the Market * 361 423 ‘.‘

# Homes Sold ** 98 56

Avg # of Days on Market 103 142

* Available as of Mar. 31, 2009.
** May not add to total of zip codes.
*** During the first two months of 1st quarter.

-
# New Homes Built *** 6 1 ‘.‘
T

Data by Zip Codes for Q1 2009

. . Price Change Total # % Change in # Average Days % of Asking Price
Zip Code Average Price . Homes Sold Homes Sold (Sold/
on Market . .
(Quarter) kk List Price)
01072 $265,700 12.73% 3 0.00% 174 94.4%
01093 $199,000 -39.70% 2 100.00% 25 94.8%
01301 $199,200 9.69% 6 -70.00% 156 97.5%
01330 $262,500 46.65% 2 100.00% 171 94.6%
01337 $256,100 13.17% 4 33.33% 235 93.9%
01338 $162,500 N/A 1 N/A 337 90.3%
01339 $250,000 140.38% 1 0.00% 93 83.6%
01340 $84,500 -41.32% 1 -50.00% 204 85.4%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Franklin County, MA

Total # % Change in # % of Asking Price

Price Change Average Days

Zip Code Average Price Homes Sold Homes Sold (Sold/
rxx on Market . .
(Quarter) ko List Price)
01342 $90,000 N/A 1 N/A 71 72.0%
01344 $160,000 -13.37% 1 -66.67% 8 100.1%
01346 $149,900 N/A 1 N/A 146 88.2%
01351 $108,500 N/A 2 N/A 58 82.6%
01354 $226,800 10.63% 2 0.00% 31 99.9%
01355 $209,900 64.76% 1 -50.00% 192 100.0%
01360 $163,600 -37.05% 5 400.00% 126 96.5%
01364 $150,300 -10.27% 0 0.00% 133 95.6%
01370 $355,000 80.57% 1 -75.00% 187 95.1%
01373 $250,600 -13.76% 3 0.00% 246 94.1%
01375 $260,000 23.81% 2 0.00% 89 93.7%
01376 $173,400 7.50% 7 40.00% 129 92.8%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Hampden County, MA

Buyer's Seller's
Market L 2 £ i 2 Market

Labor Market :

Employment declined by 5,764 jobs in January and February. The job losses brought about an increase
in the average monthly unemployment rate from 6.8% in the fourth quarter to 9.8% for the first two
months of the first quarter. Job losses are ticking upwards, creating a drag on buyer confidence and
demand in Hampden County. However, historically low mortgage rates have created a favorable buying
enviroment for those with a job.

Housing Market :

Q4' 08 Q1'09 Q2' 09

(Forecast)
Average Price $194,300 $172,000 ﬁ
# Homes on the Market * 1,570 1,939 ‘.‘

# Homes Sold ** 624 454

Avg # of Days on Market 101 106

-
# New Homes Built ** 19 15 ‘.‘
1 |

* Available as of Mar. 31, 2009.
** May not add to total of zip codes.
*** During the first two months of 1st quarter.

Data by Zip Codes for Q1 2009

Price Chande Total # % Change in # Average Davs % of Asking Price
Zip Code Average Price . d Homes Sold Homes Sold d v (Sold/
on Market . .
(Quarter) kk List Price)
01001 $174,000 -17.92% 14 -26.32% 77 94.6%
01010 $170,700 -16.45% 3 0.00% 154 86.1%
01011 $41,300 -83.14% 2 100.00% 192 91.9%
01013 $153,400 -6.92% 15 -25.00% 91 95.7%
01020 $159,400 -9.43% 39 21.88% 102 95.9%
01028 $237,500 -19.71% 19 -36.67% 99 93.1%
01030 $210,900 -16.97% 12 -25.00% 102 96.5%
01036 $298,000 11.86% 6 20.00% 133 87.4%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Hampden County, MA

Price Change Total # % Change in # Average Davs % of Asking Price
Zip Code Average Price o g Homes Sold Homes Sold g v (Sold/
on Market . .
(Quarter) bhid List Price)
01040 $162,500 -7.20% 22 37.50% 111 95.9%
01056 $245,100 22.86% 13 -40.91% 109 97.5%
01057 $219,900 3.48% 6 -53.85% 123 94.3%
01069 $148,700 -19.32% 11 -38.89% 118 92.3%
01071 $166,700 -50.83% 3 200.00% 136 88.9%
01077 $266,800 -9.90% 13 8.33% 124 97.7%
01081 $157,200 -26.37% 3 50.00% 84 99.3%
01085 $194,600 -28.87% 37 -30.19% 97 95.4%
01089 $172,300 -20.49% 29 26.09% 98 96.1%
01095 $244,700 -23.00% 14 -46.15% 113 94.4%
01101 $175,000 78.57% 1 0.00% 153 95.7%
01103 $70,000 N/A 1 N/A 232 100.1%
01104 $91,800 -21.67% 30 20.00% 110 93.5%
01105 $42,000 -71.94% 3 0.00% 29 91.7%
01106 $380,800 30.72% 29 52.63% 103 95.3%
01107 $81,800 -70.52% 3 50.00% 165 90.7%
01108 $108,200 7.23% 28 211.11% 79 91.0%
01109 $71,300 -22.33% 36 20.00% 134 91.8%
01118 $131,000 -21.65% 26 -13.33% 91 94.9%
01119 $111,100 -29.37% 20 -23.08% 102 97.2%
01128 $155,000 3.82% 5 -28.57% 123 96.1%
01129 $136,900 -17.33% 7 -36.36% 107 98.4%
01151 $151,300 11.99% 3 -57.14% 212 99.8%
01521 $87,800 -48.68% 1 -80.00% 241 97.6%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Hampshire County, MA

Buyer's Seller's
Market L - £ i 2 Market

Labor Market :

Employment declined by 3,346 jobs in January and February. The job losses brought about an increase
in the average monthly unemployment rate from 4.4% in the fourth quarter to 6.3% for the first two
months of the first quarter. Job losses are ticking upwards, creating a drag on buyer confidence and
demand in Hampshire County. However, historically low mortgage rates have created a favorable buying
enviroment for those with a job.

Housing Market :

Q4' 08 Q1'09 Q2' 09

(Forecast)
Average Price $263,100 $251,800 ﬁ
# Homes on the Market * 491 667 ‘.‘

# Homes Sold ** 170 116

Avg # of Days on Market 99 115

-
# New Homes Built *** 1 3 ‘.‘
T

* Available as of Mar. 31, 2009.
** May not add to total of zip codes.
*** During the first two months of 1st quarter.

Data by Zip Codes for Q1 2009

. . Price Change Total # % Change in # Average Days % of Asking Price
Zip Code Average Price . Homes Sold Homes Sold (Sold/
on Market . .
(Quarter) kk List Price)
01002 $344,900 -6.81% 18 12.50% 136 99.1%
01007 $234,600 -6.72% 17 -34.62% 148 97.3%
01026 $347,200 104.24% 1 0.00% 78 99.5%
01027 $218,900 -16.13% 23 -4.17% 69 95.5%
01032 $222,000 N/A 1 N/A 9 96.9%
01033 $361,000 69.48% 2 -50.00% 109 93.2%
01035 $212,200 -51.83% 5 -16.67% 143 93.6%
01038 $165,000 -50.82% 1 -75.00% 285 97.1%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Hampshire County, MA

Total # % Change in # % of Asking Price

Price Change Average Days

Zip Code Average Price Homes Sold Homes Sold (Sold/
rxx on Market . .
(Quarter) ko List Price)
01039 $65,000 -66.27% 1 -66.67% 50 86.7%
01050 $106,500 -58.86% 2 100.00% 144 91.8%
01060 $339,000 11.26% 4 -73.33% 84 96.8%
01062 $312,400 9.27% 7 -36.36% 89 99.7%
01070 $175,000 -48.53% 1 0.00% 253 88.4%
01073 $396,000 14.22% 3 -66.67% 141 84.9%
01075 $227,000 5.63% 17 21.43% 123 96.0%
01082 $165,500 1.35% 8 -38.46% 112 98.4%
01096 $234,400 14.34% 4 300.00% 109 95.5%
01243 $159,900 N/A 1 N/A 128 100.0%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Middlesex County, MA

Buyer's Seller's
Market L 2 £ i 2 Market

Labor Market :

Employment declined by 22,374 jobs in January and February. The job losses brought about an
increase in the average monthly unemployment rate from 4.6% in the fourth quarter to 6.5% for the first
two months of the first quarter. Job losses are ticking upwards, creating a drag on buyer confidence and
demand in Middlesex County. However, historically low mortgage rates have created a favorable buying
enviroment for those with a job.

Housing Market :

Q4' 08 Q1'09 Q2' 09

(Forecast)
Average Price $462,600 $435,100 ﬁ
# Homes on the Market * 3,210 4,460 ‘.‘

# Homes Sold ** 1,697 1,109

Avg # of Days on Market 93 109

-
# New Homes Built ** 120 85 ‘.‘
1 |

* Available as of Mar. 31, 2009.
** May not add to total of zip codes.
*** During the first two months of 1st quarter.

Data by Zip Codes for Q1 2009

. . Price Change Total # % Change in # Average Days % of Asking Price
Zip Code Average Price . Homes Sold Homes Sold (Sold/
on Market . .
(Quarter) kk List Price)
01431 $135,000 -43.87% 1 -75.00% 68 96.4%
01432 $305,400 0.23% 14 75.00% 95 98.0%
01450 $382,800 -4.80% 6 -70.00% 202 94.6%
01460 $369,000 -14.76% 4 -69.23% 95 96.2%
01463 $290,900 -28.49% 7 0.00% 134 95.7%
01464 $184,200 -46.75% 3 -50.00% 244 93.8%
01469 $247,500 -11.29% 12 -7.69% 137 97.3%
01474 $139,400 -49.38% 4 33.33% 96 96.5%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Middlesex County, MA

. . Price Change Total # % Change in # Average Days % of Asking Price
Zip Code Average Price o Homes Sold Homes Sold on Market .(Sold./
(Quarter) ko List Price)
01701 $327,000 -12.66% 44 -4.35% 101 96.1%
01702 $263,800 -13.37% 24 33.33% 109 96.4%
01719 $521,600 -4.29% 4 300.00% 98 95.9%
01720 $540,900 -3.13% 26 30.00% 128 96.3%
01721 $315,200 -25.10% 15 -16.67% 84 98.2%
01730 $504,400 -15.16% 14 7.69% 79 97.4%
01741 $1,219,800 40.68% 8 -11.11% 165 89.0%
01742 $1,126,100 14.27% 15 -25.00% 211 89.1%
01746 $351,700 -17.46% 15 -21.05% 137 94.1%
01748 $475,400 -20.86% 14 -33.33% 129 95.8%
01749 $278,000 -5.70% 20 25.00% 85 95.4%
01752 $279,500 -15.61% 46 -2.13% 127 96.4%
01754 $266,600 -15.85% 11 83.33% 90 94.7%
01760 $451,600 -6.31% 29 -36.96% 78 94.7%
01770 $691,300 -27.61% 3 200.00% 186 95.2%
01773 $1,114,100 -8.30% 7 75.00% 125 92.7%
01775 $549,100 23.59% 9 0.00% 176 98.7%
01776 $561,400 -11.79% 19 -26.92% 143 94.1%
01778 $592,200 14.10% 18 63.64% 145 91.3%
01801 $345,400 1.05% 24 -45.45% 86 96.9%
01803 $375,500 -4.74% 15 -34.78% 111 95.2%
01821 $311,100 -6.30% 35 -16.67% 132 96.3%
01824 $365,200 -8.52% 38 31.03% 84 95.5%
01826 $283,500 1.50% 45 36.36% 120 96.7%
01827 $467,000 10.53% 1 -75.00% 16 95.3%
01850 $167,200 -6.54% 15 87.50% 84 96.8%
01851 $162,400 -29.30% 24 14.29% 83 94.3%
01852 $211,400 1.29% 24 26.32% 100 93.3%
01854 $196,300 -11.70% 12 0.00% 65 95.5%
01862 $317,500 -0.59% 2 -84.62% 138 96.2%
01863 $249,400 10.50% 4 33.33% 115 95.0%
01864 $421,800 -10.75% 9 -35.71% 104 95.3%
01867 $391,400 -9.23% 22 0.00% 105 97.1%
01876 $317,000 -7.50% 30 7.14% 85 96.9%
01879 $322,200 -0.86% 11 10.00% 118 97.0%
01880 $387,100 -6.95% 23 -8.00% 127 94.6%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Middlesex County, MA

Total # % Change in # % of Asking Price

Price Change Average Days

Zip Code Average Price o Homes Sold Homes Sold on Market .(Sold./
(Quarter) ko List Price)
01886 $474,800 19.93% 16 -11.11% 157 96.5%
01887 $355,600 -2.74% 28 12.00% 131 95.1%
01890 $730,300 -22.80% 20 -25.93% 81 96.2%
02138 $1,840,000 11.84% 5 -50.00% 113 94.8%
02139 $888,600 -17.72% 4 33.33% 109 94.6%
02140 $612,000 65.41% 3 0.00% 99 98.9%
02143 $470,000 18.48% 2 -33.33% 254 94.1%
02144 $577,500 -20.89% 2 0.00% 64 96.7%
02145 $239,700 -13.15% 3 -40.00% 113 102.8%
02148 $247,100 -17.61% 35 20.69% 107 95.5%
02149 $221,700 -18.58% 28 75.00% 122 96.1%
02155 $340,100 -6.49% 27 -32.50% 62 98.9%
02176 $378,800 -10.13% 14 -58.82% 97 94.5%
02180 $361,400 -3.32% 21 -30.00% 112 96.4%
02420 $622,500 -24.59% 15 -21.05% 176 94.5%
02421 $823,300 10.39% 27 22.73% 107 94.5%
02451 $360,300 -15.06% 14 -17.65% 71 95.2%
02452 $402,100 -16.14% 7 -22.22% 124 95.8%
02453 $384,900 -1.89% 7 -66.67% 83 96.1%
02458 $956,000 -20.36% 1 -87.50% 96 95.7%
02459 $871,300 -16.21% 16 23.08% 63 94.0%
02460 $600,400 -20.69% 5 -16.67% 92 95.1%
02461 $736,000 37.91% 5 0.00% 31 93.9%
02464 $853,000 85.11% 2 -50.00% 21 95.4%
02465 $913,100 4.56% 4 -76.47% 157 91.5%
02466 $891,700 20.32% 3 -62.50% 24 96.2%
02467 $752,000 -40.23% 3 -25.00% 137 97.5%
02468 $796,200 -6.17% 5 -50.00% 22 94.0%
02472 $436,900 -4.10% 11 -31.25% 76 94.3%
02474 $618,400 25.13% 10 -33.33% 64 94.8%
02476 $528,900 -13.48% 15 0.00% 59 98.4%
02478 $726,000 -14.72% 11 -62.07% 200 93.8%
02493 $1,375,600 -5.46% 12 -36.84% 121 92.4%
OTHER $417,500 -23.42% 2 -33.33% 72 98.2%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Nantucket County, MA

Buyer's Seller's
Market L - £ i 2 Market

Labor Market :

Employment declined by 1,907 jobs in January and February. The job losses brought about an increase
in the average monthly unemployment rate from 4.4% in the fourth quarter to 11.8% for the first two
months of the first quarter. Job losses are ticking upwards, creating a drag on buyer confidence and
demand in Nantucket County. However, historically low mortgage rates have created a favorable buying
enviroment for those with a job.

Housing Market :

Q4' 08 Q1'09 Q2' 09
(Forecast)
Average Price NA $500,000 ”
# Homes on the Market * NA 16 ‘.‘
# Homes Sold ** NA 1

Avg # of Days on Market NA 16

-
# New Homes Built *** NA 5 ‘.‘
T

* Available as of Mar. 31, 2009.
** May not add to total of zip codes.
*** During the first two months of 1st quarter.

Data by Zip Codes for Q1 2009

Price Chande Total # % Change in # Average Davs % of Asking Price
Zip Code Average Price . d Homes Sold Homes Sold d v (Sold/
on Market . .
(Quarter) List Price)
02554 $500,000 N/A 1 N/A 16 84.0%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Buyer's
Market

Norfolk County, MA

Local Report

2

3

4

Seller's
Market

|

Labor Market :

Employment declined by 11,569 jobs in January and February. The job losses brought about an
increase in the average monthly unemployment rate from 4.9% in the fourth quarter to 7% for the first two
months of the first quarter. Job losses are ticking upwards, creating a drag on buyer confidence and
demand in Norfolk County. However, historically low mortgage rates have created a favorable buying

enviroment for those with a job.

Housing Market :

Average Price

# Homes on the Market *

# Homes Sold **

# New Homes Built ***

Avg # of Days on Market

* Available as of Mar. 31, 2009.
** May not add to total of zip codes.

*** During the first two months of 1st quarter.

Q4' 08
$484,100
1,893

924

Q1' 09
$438,600

2,661

626

49

100

Q2' 09

(Forecast)

-
|

-
L]
T

Data by Zip Codes for Q1 2009

. . Price Change Total # % Change in # Average Days % of Asking Price
Zip Code Average Price . Homes Sold Homes Sold (Sold/
on Market . .
(Quarter) kk List Price)
02019 $324,500 3.61% 20 -4.76% 143 98.6%
02021 $446,700 1.62% 16 -30.43% 134 91.8%
02025 $826,900 7.10% 13 30.00% 110 91.1%
02026 $372,400 -15.67% 23 -34.29% 64 94.6%
02030 $920,600 -6.81% -42.86% 165 92.6%
02032 $452,600 -20.71% 5 25.00% 108 93.8%
02035 $388,700 -21.99% 12 -20.00% 95 95.7%
02038 $423,600 4.62% 28 -26.32% 89 96.9%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Norfolk County, MA

Total # % Change in # % of Asking Price

Price Change Average Days

Zip Code Average Price o Homes Sold Homes Sold on Market .(Sold./
(Quarter) ko List Price)
02052 $568,600 1.14% 11 -15.38% 159 95.6%
02053 $298,100 -27.86% 19 -13.64% 132 95.4%
02054 $282,900 -20.08% 7 -46.15% 89 91.9%
02056 $452,200 -7.11% 6 -66.67% 177 98.9%
02062 $321,000 -22.56% 16 -20.00% 91 95.6%
02067 $401,200 1.34% 20 -33.33% 122 94.0%
02072 $270,700 -14.74% 34 -5.56% 97 97.1%
02081 $303,100 -39.28% 12 -52.00% 147 94.4%
02090 $715,100 6.75% 27 35.00% 103 96.1%
02093 $479,000 -13.46% 12 -7.69% 59 98.6%
02169 $317,500 -6.65% 39 -2.50% 92 94.5%
02170 $290,500 -20.54% 13 -18.75% 33 99.0%
02171 $339,700 5.66% 7 -30.00% 47 94.9%
02184 $311,600 -16.33% 39 8.33% 93 94.3%
02186 $503,600 9.36% 27 -28.95% 125 93.8%
02188 $305,200 9.98% 25 92.31% 82 94.8%
02189 $256,500 7.37% 19 46.15% 113 93.9%
02190 $357,500 1.65% 10 -16.67% 101 96.1%
02191 $287,000 -10.65% 13 62.50% 119 93.8%
02322 $206,400 -21.85% 5 -28.57% 48 93.9%
02343 $258,300 -0.96% 18 0.00% 85 97.7%
02368 $225,800 -17.80% 46 27.78% 106 94.8%
02445 $1,859,000 20.80% 2 -71.43% 29 111.2%
02446 $787,500 -64.20% 1 0.00% 74 92.8%
02481 $991,400 -30.35% 11 -68.57% 93 92.7%
02482 $1,210,500 8.22% 10 -33.33% 84 95.8%
02492 $911,300 17.38% 24 -22.58% 89 94.7%
02494 $642,800 0.64% 16 60.00% 84 95.3%
02762 $312,200 -24.08% 10 42.86% 129 94.1%
OTHER $1,425,000 8.47% 6 -50.00% 88 91.0%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Plymouth County, MA

Buyer's Seller's
Market L 2 £ i 2 Market

Labor Market :

Employment declined by 10,104 jobs in January and February. The job losses brought about an
increase in the average monthly unemployment rate from 5.9% in the fourth quarter to 8.8% for the first
two months of the first quarter. Job losses are ticking upwards, creating a drag on buyer confidence and
demand in Plymouth County. However, historically low mortgage rates have created a favorable buying
enviroment for those with a job.

Housing Market :

Q4' 08 Q1'09 Q2' 09
(Forecast)
Average Price $327,200 $285,800 ﬁ
# Homes on the Market * 2,505 3,080 ‘.‘

# Homes Sold ** 904 605

Avg # of Days on Market 110 119

-
# New Homes Built ** 61 52 ‘.‘
1 |

* Available as of Mar. 31, 2009.
** May not add to total of zip codes.

*** During the first two months of 1st quarter.

Data by Zip Codes for Q1 2009

. . Price Change Total # % Change in # Average Days % of Asking Price
Zip Code Average Price . Homes Sold Homes Sold (Sold/
on Market . .
(Quarter) kk List Price)
02043 $783,000 7.87% 20 -4.76% 105 89.5%
02045 $232,800 -48.78% 11 -21.43% 119 92.4%
02047 $405,000 N/A 1 N/A 134 88.0%
02050 $299,000 -25.08% 26 -27.78% 113 93.3%
02061 $659,300 -34.26% 13 -27.78% 140 93.2%
02066 $481,600 -11.47% 22 -37.14% 143 94.1%
02301 $159,700 -31.43% 66 11.86% 102 95.8%
02302 $147,900 -30.76% 60 30.43% 102 94.8%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Plymouth County, MA

. . Price Change Total # % Change in # Average Days % of Asking Price
Zip Code Average Price o Homes Sold Homes Sold on Market (Sold/
(Quarter) ko List Price)
02324 $293,300 -0.64% 19 0.00% 84 95.4%
02330 $267,500 -11.07% 14 -22.22% 160 93.9%
02332 $521,800 -28.88% 13 -40.91% 171 90.9%
02333 $262,000 -13.22% 25 177.78% 99 95.2%
02338 $269,500 -7.74% 7 -36.36% 160 92.9%
02339 $454,700 -11.14% 8 -63.64% 199 94.9%
02341 $292,300 -19.63% 10 -23.08% 84 96.7%
02346 $240,600 -18.39% 28 -6.67% 79 97.4%
02347 $271,900 -11.78% 14 27.27% 82 93.5%
02350 $450,000 N/A 1 N/A 204 93.8%
02351 $271,200 -22.45% 21 50.00% 100 94.8%
02359 $329,100 -15.44% 14 -36.36% 155 96.6%
02360 $262,600 -34.14% 93 2.20% 154 92.9%
02364 $324,400 -32.01% 17 0.00% 100 93.9%
02367 $241,700 -25.70% 3 0.00% 131 95.3%
02370 $240,600 -14.86% 17 -10.53% 111 94.6%
02379 $224,400 -13.06% 5 -16.67% 82 96.7%
02382 $273,600 -15.19% 13 44.44% 119 95.7%
02538 $166,500 -20.41% 9 28.57% 49 99.8%
02558 $278,000 N/A 5 N/A 123 87.4%
02571 $226,000 -19.43% 25 25.00% 97 95.2%
02576 $240,400 -32.19% 4 100.00% 117 95.1%
02738 $417,400 -59.03% 8 100.00% 231 94.0%
02739 $308,800 -32.12% 5 -37.50% 145 90.1%
02770 $241,100 -14.65% 6 100.00% 188 88.5%
OTHER $147,500 N/A 2 N/A 27 94.4%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Suffolk County, MA

Buyer's Seller's
Market L 2 £ i 2 Market

Labor Market :

Employment declined by 142 jobs in January and February. The job losses brought about an increase in
the average monthly unemployment rate from 5.6% in the fourth quarter to 7.6% for the first two months
of the first quarter. Job losses are ticking upwards, creating a drag on buyer confidence and demand in
Suffolk County. However, historically low mortgage rates have created a favorable buying enviroment for
those with a job.

Housing Market :

Q4' 08 Q1'09 Q2' 09

(Forecast)
Average Price $352,500 $299,400 ﬁ
# Homes on the Market * 595 755 ‘.‘

# Homes Sold ** 274 190

Avg # of Days on Market 85 89

* Available as of Mar. 31, 2009.
** May not add to total of zip codes.
*** During the first two months of 1st quarter.

-
# New Homes Built *** 5 1 ‘.‘
T

Data by Zip Codes for Q1 2009

. . Price Change Total # % Change in # Average Days % of Asking Price
Zip Code Average Price . Homes Sold Homes Sold (Sold/
on Market . .
(Quarter) kk List Price)
02114 $2,457,500 -59.95% 2 0.00% 114 87.8%
02116 $924,500 -41.47% 1 -50.00% 68 95.4%
02118 $835,000 -50.46% 1 -66.67% 21 99.2%
02119 $104,300 -45.82% 4 100.00% 75 85.7%
02120 $377,000 N/A 2 N/A 27 98.1%
02121 $193,300 -33.34% 2 0.00% 25 86.0%
02122 $279,000 1.38% 1 -83.33% 116 96.2%
02124 $228,400 -14.55% 13 -13.33% 55 93.5%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Suffolk County, MA

Total # % Change in # % of Asking Price

Price Change Average Days

Zip Code Average Price o Homes Sold Homes Sold on Market .(Sold./
(Quarter) ko List Price)
02125 $188,800 -43.64% 5 66.67% 133 94.6%
02126 $145,200 -50.03% 12 100.00% 86 96.0%
02127 $250,700 -39.85% 5 -61.54% 66 94.3%
02128 $202,300 -10.72% 4 -69.23% 117 88.1%
02129 $539,900 -10.54% 9 -35.71% 138 94.3%
02130 $536,100 -16.42% 4 -66.67% 68 95.1%
02131 $313,200 -11.82% 15 0.00% 78 96.2%
02132 $343,900 -15.98% 23 -28.13% 74 96.5%
02135 $537,500 100.93% 5 150.00% 92 98.6%
02136 $224,300 -30.30% 23 9.52% 84 93.9%
02150 $160,300 -33.71% 7 75.00% 97 90.1%
02151 $198,800 -27.84% 39 21.88% 109 96.1%
02152 $290,500 -19.71% 12 50.00% 104 94.4%
02215 $835,000 N/A 1 N/A 3 97.1%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Worcester County, MA

Seller's

Buyer's
L 2 £ . B Market

Market
Labor Market :

Employment declined by 6,338 jobs in January and February. The job losses brought about an increase
in the average monthly unemployment rate from 6.1% in the fourth quarter to 8.8% for the first two
months of the first quarter. Job losses are ticking upwards, creating a drag on buyer confidence and
demand in Worcester County. However, historically low mortgage rates have created a favorable buying
enviroment for those with a job.

Housing Market :

Q4' 08 Q1'09 Q2' 09

(Forecast)
Average Price $244,800 $217,600 ﬁ
# Homes on the Market * 3,534 4,410 ‘.‘

# Homes Sold ** 1,168 816

Avg # of Days on Market 110 119

* Available as of Mar. 31, 2009.
** May not add to total of zip codes.
*** During the first two months of 1st quarter.

Data by Zip Codes for Q1 2009

% of Asking Price

-
# New Homes Built ** 71 30 ‘.‘
1 |

. .
Total # % Change in # Average Days

Price Change

Zip Code Average Price . Homes Sold Homes Sold (Sold/
on Market . .
(Quarter) kk List Price)
01005 $193,500 0.62% 5 -28.57% 85 93.1%
01037 $157,000 -16.84% 1 -50.00% 122 98.2%
01068 $135,000 -63.16% 2 -33.33% 77 98.2%
01083 $133,600 -24.35% 6 20.00% 181 89.5%
01092 $110,000 N/A 1 N/A 48 110.1%
01331 $105,600 -25.95% 24 26.32% 146 95.5%
01366 $178,300 -58.05% 3 200.00% 52 91.6%
01368 $225,000 16.76% 1 -50.00% 118 75.0%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Worcester County, MA

. . Price Change Total # % Change in # Average Days % of Asking Price
Zip Code Average Price o Homes Sold Homes Sold on Market .(Sold./
(Quarter) ko List Price)
01420 $145,700 -27.44% 43 38.71% 91 97.4%
01430 $168,400 -19.85% 10 -37.50% 132 93.1%
01438 $110,000 N/A 1 N/A 332 91.7%
01440 $127,300 -29.04% 21 23.53% 215 93.9%
01451 $449,600 -14.52% 7 -30.00% 231 93.8%
01452 $191,700 -35.45% 5 25.00% 38 97.3%
01453 $173,000 -27.37% 38 22.58% 120 96.7%
01462 $251,800 -18.93% 18 5.88% 114 94.7%
01468 $185,100 9.46% 12 100.00% 149 97.2%
01473 $236,600 -0.76% 7 -12.50% 178 95.1%
01475 $163,500 -2.74% 17 -5.56% 156 95.1%
01501 $190,300 -18.71% 15 -25.00% 74 94.0%
01503 $528,300 67.71% 3 -25.00% 26 90.7%
01504 $190,200 -33.08% 9 0.00% 136 98.2%
01505 $313,300 -47.70% 3 0.00% 57 96.7%
01506 $85,000 -69.33% 1 -88.89% 214 94.4%
01507 $268,100 -13.71% 18 5.88% 184 94.5%
01508 $135,000 N/A 1 N/A 96 84.4%
01510 $275,800 15.88% 9 -25.00% 113 98.8%
01515 $149,000 3.62% 3 50.00% 180 91.4%
01516 $284,400 -26.51% 9 -25.00% 108 98.2%
01519 $389,700 -14.58% 6 -14.29% 174 96.2%
01520 $297,000 -2.75% 14 -54.84% 117 93.5%
01522 $137,500 -45.00% 3 0.00% 87 86.0%
01523 $287,200 -2.61% 7 -41.67% 83 96.0%
01524 $194,100 -19.86% 13 30.00% 93 93.5%
01527 $191,900 -33.62% 10 -23.08% 80 98.7%
01529 $103,500 -68.91% 2 -75.00% 81 98.8%
01532 $391,100 7.68% 17 21.43% 130 94.9%
01534 $248,200 -19.75% 11 57.14% 113 94.3%
01535 $196,300 -8.31% 6 -14.29% 72 99.5%
01536 $347,100 -28.03% 5 -54.55% 146 95.4%
01537 $225,000 10.19% 1 -66.67% 196 98.3%
01540 $204,600 -23.86% 15 25.00% 113 101.2%
01541 $260,300 8.46% 8 300.00% 179 92.8%
01542 $290,000 29.46% 1 -66.67% 90 93.9%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Worcester County, MA

Total # % Change in # % of Asking Price

Price Change Average Days

Zip Code Average Price o Homes Sold Homes Sold on Market .(Sold./
(Quarter) ko List Price)
01543 $256,100 -9.15% 13 -18.75% 137 93.7%
01545 $315,300 -21.00% 23 -50.00% 137 94.4%
01550 $148,500 -28.98% 17 0.00% 124 97.3%
01560 $144,000 -52.00% 1 -50.00% 183 96.1%
01562 $177,700 -18.78% 14 7.69% 116 93.2%
01564 $229,400 -23.96% 4 -66.67% 128 92.9%
01566 $233,500 -32.02% 13 8.33% 120 93.7%
01568 $298,000 -12.30% 4 -20.00% 85 97.5%
01569 $264,500 -17.16% 11 10.00% 78 97.2%
01570 $136,600 -49.20% 9 -50.00% 127 94.0%
01571 $257,400 1.98% 10 0.00% 109 95.4%
01581 $402,500 -1.64% 17 -10.53% 100 94.6%
01583 $165,700 -37.47% 3 -72.73% 64 89.8%
01585 $157,400 -23.29% 9 -10.00% 63 92.8%
01588 $289,700 5.08% 10 25.00% 122 94.7%
01590 $259,600 -26.46% 5 -50.00% 31 94.1%
01602 $167,400 -21.04% 26 18.18% 103 94.4%
01603 $123,100 -29.82% 33 135.71% 103 94.9%
01604 $161,700 -22.85% 41 17.14% 107 94.3%
01605 $181,700 -6.53% 15 -16.67% 86 95.4%
01606 $166,300 -20.32% 36 9.09% 92 96.9%
01607 $118,100 -37.25% 9 -40.00% 116 96.5%
01609 $218,600 -40.19% 11 83.33% 160 93.0%
01610 $112,000 -19.08% 10 66.67% 84 94.8%
01612 $229,800 -20.98% 7 40.00% 64 93.6%
01740 $527,800 4.14% 13 44.44% 231 94.5%
01745 $203,000 N/A 1 N/A 128 99.1%
01747 $205,200 -28.18% 5 0.00% 104 95.6%
01756 $307,900 -30.43% 4 -20.00% 183 94.7%
01757 $289,500 0.66% 21 -44.74% 122 95.1%
01772 $481,200 -24.15% 9 -25.00% 106 96.0%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Local Report

Others

Data by Zip Codes for Q1 2009

Total # % Change in # % of Asking Price

Price Change Average Days

Zip Code Average Price o Homes Sold Homes Sold (Sold/
on Market . .
(Quarter) List Price)
02539 $1,050,000 35.48% 1 0.00% 238 95.5%
02557 $345,600 N/A 5 N/A 127 98.8%
02568 $310,000 -66.34% 1 0.00% 75 84.3%

*** 06 Change of current quarter compared to the same quarter to year ago.
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Trends

Changing Season, or Changing Market?

By Ken Fears
Manager, Regional economics

The housing market has been in hibernation for most of the winter. With mortgage rates at record lows, prices
moderating in most areas, and affordability atits highest level in nearly a decade, most market observers are
wondering what it will take to draw buyers off the fence? One certainty is that buyers will come back to the
market eventually, but when and how will we know? A review of what to look for might help.

Every spring housing markets around the country experience an increase in inventory coming to the market. By
late spring, most markets experience an increase in sales volume as well as an increase inthe median price. This
improvement is relative to the winter market that takes place in the fourth quarter and first quarter of the
subsequent year. Because this seasonal pattern exists, it is important to account for it when trying to determine
market trends. The best way to do so is to compare the same seasonal markets. For example, one should not
compare aggregate statistics like sales, prices or inventory for the first quarter with those of the second quarter
because they are almost always higher in the second quarter. An exception tothis rule is if the data has been
seasonalized; a fancy term for a sophisticated statistical technique used to make data from two different seasons
comparable. For most statistics and all that are not seasonally adjusted, one should compare the same seasonon
a year-over-year basis. One could compare the median home price for January of 2009 with that measured for
January of 2008 for instance and be able to reasonably discern whether the market is better or worse than the
same time a year earlier.

So, if we look at sales volume in the market covered by the MLS Property Informatin Network, sales in the first
quarter fell relative to the fourth quarter of 2008. But, these are different seasonal markets and the data is not
seasonally adjusted, so it is difficult to determine if the market is truly improving or not.

The most important indicator of the health of a housing market, though, is the months supply; a measure related
to inventory. The months supply is the inventory divided by the number of sales in the most recent period;
literally supply divided by demand. Because of the large supply of new homes and foreclosures along with the
dearth of demand in the current market, prices are soft or moderating in most areas. This downward pressure
canresultin more foreclosures which end up contributing to higher inventories and a downward cycle for prices.
An improvement in sales may only be seasonal or short-term, but an improvement in inventories relative to
demand will have a strongerimpact on prices, consumers’ perception, and the long-term health of the market.

One nice thing about the ratio of months supply is that you can directly compare two adjacent time periods or
seasons without worrying about seasonal patterns because what matters is the relative tightness of the market
(supply versus demand) at any point in time. When the ratio of inventory relative to demand is high, then buyers
have pricing power and prices are either flat or moderating. The opposite is true of a sellers’ market and was
typical of the period from 2000 through 2006. Consequently, one of the first signs of an improving market will be
stabilization of inventory and a decline in the months supply.

Here in the market covered by the MLS Property Informatin Network performing, the supply of housing rose
between the fourth and first quarter. Meanwhile, the months supply increased over this same time period.

It is too early to say whether the market will gain traction and improve inthe second half of 2009. However, we

cansee from the months supply analysis that the market needs to remove more inventory. When the inventory
issue is resolved, confidence and demand will return.
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Commentary

Welcome, Sweet Spring

by Lawrence Yun, NAR Chief Economist

After what I'm sure was a “winter of discontent” for a lot of us, it is finally Spring. Perhaps it is the better
weather, or the fact that next month many REALTORS® will be visiting Washington for NAR’s Midyear
meeting, and | look forward to seeing them. But | find myself being cautiously (emphasis added)
optimistic.

There are several reasons. First of all, pending home sales were up in February. While the reading is
below the benchmark reading of 100 set in 2001, February’s pending home sales index was up from
January’s level. January’s index was exceptionally low. It’s important to remember that pending home
sales generally move up and down month to month. So the question is: is the latest rise sustainable?

| am comfortable in saying that the second half of this year will be measurably better than the first half
for several reasons. The impact of the stimulus package provisions will have had time to take effect. The
home buyer tax credit — $8,000 for first-time home buyers — should also help spur home sales. Add to
that 50- year low interest rates and the increase in loan limits in high-cost areas so more people have
access to lower rates. That’s good news for housing, and likely points to healthy home sales activity in
the second half of this year.

Of course, not all markets will experience the same level of activity. February’s pending sales indicate
some areas of the U.S. are performing pretty well, but the trends are shifting. The West region, led by
California, had been the leader in unit sales (not necessarily prices), as people took advantage of
bargain-basement prices. February’s pending sales shows a decline in the West, but increases in the
Northeast, the Midwest and a modest rise in the South.

Interest Rates

We are now seeing mortgage interest rates at 50-year lows. Who would ever have thought that a 30-year
fixed mortgage loan would go for under 5 percent! Of course, those loans are for households with good
credit, high FICO scores, and for those who qualify for refinancing. But it does mean that more
households CAN improve the qualifying debt-to-income ratios, particularly if a buyer shoots for homes
well within his/her budget. It gets the money moving.

But we also need to look at long-term interest rates which are inching up. The 10-year Treasury yield has
been creeping up despite the efforts by the Federal Reserve to bring it down. TALF (Term Asset Lending
Facility) is being utilized to buy government bonds, small business loans, credit card and other
consumer loans and securities in order to get dollars moving along the economy. The Fed can do this by
printing money. When the Fed buys bonds, it puts pressure on long-term rates to fall — in general. But if
financial institutions believe there will be future erosion in the dollar’s purchasing power, they will be
less receptive to lend unless higher interest rates compensate for the potential loss in the purchasing
power of the dollar. That is what may be happening: the 10-year Treasury yield is moving higher even
though the Federal Reserve has been buying those bonds. Remember: the 30-year mortgage rates
generally move roughly in proportion to 10-year Treasuries. So the mortgage rates could be a tad higher
this week compared to the last. Still, it will be a while before we see 30-year fixed rates in the high 6
percent range.
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Jobs

Another 2 million job losses appear certain over the next 6 to 9 months and the unemployment rate
likely to hit or slightly breach 10 percent before stabilizing and then declining. But by no means will the
unemployment rate reach the 25 percent rate seen during the Great Depression. And be mindful that
those job cut figures are net changes. Every year, the economy adds about 30 million jobs. If there are 35
million job cuts, then the net is 5 million job reductions. If there are 28 million job cuts, then the net is a
positive 2 million. Even during a difficult recession, there are constant turnovers in the labor market
with about 30 million new hires. Once the economy gets a jolt from the stimulus, which is expected in
the second half of the year, the pace of job cuts will lessen. By 2010, the job market will start to add jobs.
Indeed, there is one sector — health care — where jobs are being created.

Despite the negative job market reports, the lower mortgage rates can actually trump the impact of job
cuts on home sales. Over 90 percent of the workforce still has jobs and they are in a position to respond
to home buying incentives.

Some potential spring storms

As | said, | am cautiously optimistic. There are some potential developments that could postpone a
second-half uptick. Do not automatically assume mortgage rates will fall further because of the Federal
Reserve pumping out more money. Rates may fall or they may not. There are a lot of forces at work in
moving interest rates one way or the other. Second, look for foreclosures to trend higher as close to half
of modified loans end up re-defaulting; foreclosure rates will rise despite mortgage modifications
plans. The key to housing stabilization is whether or not there are sufficient buyers of foreclosed
homes. The good news is that recent data indicate that home sales are picking up on the low-price
points and for those homes in foreclosures.

... but also some sunny days

Nationally, housing affordability is the highest it has ever been. NAR’s Housing Affordability Index rose
0.9 percentage points in February to a record high of 173.5. That is 36.3 percentage points higher than a
year ago. A median-income family, earning $59,700, could afford a home costing $285,600 in February
with a 20 percent down payment, assuming 25 percent of gross income is devoted to mortgage principal
and interest. For potential buyers with a good job, good credit history, and who plan to stay in a home
long-term, it is an excellent time to purchase a property. This is especially true for first-time buyers who
can qualify for an $8,000 tax credit this year, have a great selection of homes to choose from, and are in a
favorable negotiating position. Yes, we have a ways to go for there to be a meaningful increase in home
sales. But recent increases in shopping activity are hopeful indicators that we’ll see additional sales
gains.

Happy Spring!
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Economic Monitor

This table reflects data available through
April of 2009.

Likely Direction

. Re<.:er_1t Over the Next  Forecast
Monthly Indicator Statistics i Months
Existing Home Sales rose 5.1% in February to a seasonally adjusted
annual rate of 4.72 million units. First-time buyers accounted for half of all Feb 094,720 s
home sales during the month. Despite the rise in resales, total housing Jan 09 4,490 F|rst_-t|rr_1e bl_Jyer tax
inventory at the end of February rose 5.2% to 3.80 million existing homes Feb 08 4,950 Cr:edlltW'" stl_mudlate
available for sale — a 9.7-month supply at the current sales pace. The Loemce)\sl\ﬁ;?”ce
national median existing-home price was $165,400 in February, down 15.5%
from a year ago.
New Home Sales increased in February to 337,000 seasonally adjusted
annualized units — 4.7% above the level of sales in January but 41.1% Feb 09 337 E‘*W nEW. Ihomes
below that in February of 2008. The inventory of new homes available for  jan 09 332 €ing bul tso
sale declined to a 12.2 months supply at the current sales pace. Still, the Feb 08 572 ;Z?/:/ehvglr:ebseatgzv
supply of new homes is up more than 25% from a year ago.
Housing Starts rose 22.2% in February to a seasonally adjusted annual
rate of 583,000 units. The increase follows the historic low of 477,000 units Down over the
in January. Most of the increase came from multifamily units. Building Feb 09 583 * next 6 months,
permits — generally a reliable indicator of future starts — also increased Jan 09 447 before rising
3.0% in February to a seasonally adjusted annual rate of 547,000, but are Feb 08 1,107 steadily
down from 981,000 in February 2008.
Housing Affordability continues to improve. NAR’s Housing All-time high
Affordability Index (HAI) rose to 173.5 in February — the highest level Feb 09 173.5 affordability

since the index was created in 1971. Declining home prices coupled with
lower mortgage rates helped push up the index reading. While
affordability has risen, there are still a siz-able number of people shut out
from the marketplace because of stringent underwriting standards.

Feb 08 137.2

who can get
approved and lock in
low mortgage rates

Mortgage Rates also declined in March. The average 30-year fixed rate
for the month was 5.0% — down from 5.13% in February. The Federal
Reserve’s program of purchasing mortgage-backed securities is helping
drive mortgage rates down, thus making homebuying more affordable for
those households who qualify for a loan.

Mar 09 5.00%
Feb 09 5.13%
Mar 08 5.97%

Jan 09 172.6# conditions for those

50-year low
mortgage rates in
2009

Employment The economy continued to bleed jobs in March, as a net

663,000 jobs were shed and the number of jobs lost in February and Mar 09 663
January were revised higher. The national unemployment rate increased to ~ Feb 09 651
8.5% — its highest level in 25 years. There were some bright spots: the 12-month

Education and Health Care sectors have added 450,000 payrolls in the past ~ total: -4,795

12 months.

The pace of job
losses will slow in
the second half,
but it is still a net
jobloss

Economic Growth The economy contracted by 6.3% from the third to
the fourth quarter of 2008. This is the final estimate of GDP growth
based on more complete data. For comparison, GDP growth in the third
quarter of last year was -5.0%. Federal government spending rose, but
not enough to offset declines in consumer spending (personal
consumption expenditures), spending on equipment and software and
residential fixed investment all of which contributed to the negative
growth number.

2008:1V -6.3%
2008:111 -0.5%
2007:1V -0.2%

\
t

The economy
output recovers
before the job
market

Notes: All rate are seasonally adjusted. New home sales, existing home sales, and housing starts are shown in thousands. Employment growth is shown as
month-to-month change in thousands. Inflation is shown as the month-to-month change in the Consumer Price Index. Sources: NAR, Bureau of the

Census, Bureau of Labor Statistics, Freddie Mac, and the Mortgage Bankers Association
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