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ABOUT OTTEAU GROUP, INC.

Otteau Group is a multi-discipline real estate appraisal and advisory firm providing services to a wide range of public andprivate clients.
Our mission is to assist our clients in keeping pace with emerging trends in real estate through insightful analysisiand cutting edge pricing
skills.

Appraisal Services are provided to financial & lending institutions, developers & builders, attorneys, investors, relocation management
service companies, governmental agencies, corporations and the public. OQur Consulting Group provides a wide array of services with
respect to market analysis, project feasibility, demographic trends, project valuation and municipal entitement proceedings. Litigation
support is provided for matters requiring the valuation and corresponding expert testimony for eminent’domain proceedings, contractual
disputes, bankruptcy, tax appeals, equitable distribution, estate valuation and stigma related issues. OTTEAU.com offers a wide range of
informational content and analysis of real estate trends including published and live session formats."MarketTRAC and MarketCAST are
information services made available by subscription on www.otteau.com: Brokérage and Advisory Services are provided for commercial
and land development property to developers, builders and.investors.

COPYRIGHT

All information contained in MarketNEWS, The/OTTEAU REPORT Quarterly; and MarketTRAC Monthly is copyright protected, and may not
be reproduced or disseminated without express written'consent. Requests for use of this information must be submitted in writing and
require prior written consent.

DISCLAIMER |

This publication has been prepared for general'guidance on‘matters of interest only, and does not constitute professional advice. The
analyses contained herein have been based in‘wholejor in part, on data supplied by a compilation of information sources and may
therefore not reflect all real estate activity in the market. While believed to be reliable, we cannot guarantee, nor assume responsibility for
the accuracy of information which has been'supplied to us by others.

You should notact upon the information contained in this publication without obtaining specific professional advice. No representation or
warranty (express or implied) is given as'to the accuracy or completeness of the information contained in this publication, and, to the extent
permitted by law, Otteau Group, its members; employees and agents do not accept or assume any liability, responsibility or duty of care for
any consequences of you or anyone else acting, or refraining to act, in reliance on the information contained in this publication, or for any
decision based on it.
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As a subscriber you may not distribute this report, in part or in whole, to other real estate professionals in your company



The OTTEAU REPORT
Explanation of Data Points

The following data points are included in The OTTEAU Report analysis of market trends:

New Offerings

Sales

Supply & Demand Ratio

Unsold Inventory

Projected Absorption

County Composite

5-Year Lookback

OTTEAU GROUP, Inc.

Number of home offerings which firstbecame available for-sale withinithe specified market
area in each of the time periods indicated., This statistic includes expired listings which have
been re-listed for sale.

Number of homes which were contracted for-sale within the‘market area in each of the time
periods indicated. Contract-Sales provide a more timely<ndication of market activity than
Closed-Sales due to the time lag between "contract” and "closing”, and therefore provide the
most reliable and timely.indicator as{o the number of buyers who are active in a given
market area at a particular,point in‘time.

The relationship between "New Offerings" and "Sales" activity expressed as a percentage
ratio. Changes in this,ratio can often be an early indicator of a shift in market conditions. A
rising ratio is indicative of improving market conditions, while a declining ratio suggests
weakening market conditions.

Total number of homes being offered for sale within the market area at the end of the
indicated period.

A projection of how long it will take for the market to absorb the inventory of unsold homes
(Unsold Inventory) within each market area. This is a more meaningful measure of market
absorptionthan the traditional days-on-market calculation as it is not affected by re-listing
unsold inventory nor it is skewed by exaggerated exposure times attributable to overpriced
marketing strategies.

An aggregate compilation of all market activity within the county, which includes all of its
municipalities.

Depending on submarket area, we provide up to a 5-year lookback at market trends. Note:
not available in all tracking areas depending on when market tracking was initiated for a
specific submarket.
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2015 | 2016 | 2017 | 2018 | 2019

18.7 19.0 23.3 16.0 13.7
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2015 2016 2017 2018 2019
5.3 9.0 8.3 6.7 6.7
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22 33 21 27 26
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2015 2016 2017 | 2018 2019
86.3 76.7 72.3 82.7 87.7
44.0 47.0 52.0 61.3 59.0
51% 61% 72% 74% 67%
302 312 201 205 214
7 7 4 3 4
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Contract Sales

MIDDLESEX COUNTY COMPOSITE
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MIDDLESEX COUNTY COMPOSITE 1st Quarter At-A-Glance

2015 2016 2017 2018 2019
Average # Of Offerings/Monthly 912.7 | 1019.0 | 1002.0 | 956.3 | 1017.3
Average # Of Sales/Monthly 602.0 | 696.3 | 779.0 | 760.7 | 750.0
Supply & Demand Ratio 66% 68% 78% 80% 74%
Wnsold Inventory: 3329 3473 2718 2302 2486
- |Total Market 6 5 3 3 3
= _|Less than $400k 5 4 3 2 3
£ [$400k - $599,999 6 7 5 4 4
= S Less than $600k 5 5 3 3 3
28 $600k - $1 million 11 12 7 7 8
2 o _1$1,000,001 - $2.5 mil. 28 20 13 38 30
& < |Greater than $2.5 mil. 5 o0 o0 N/A o0
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