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€he New HJork €imes
Job Growth Gives the Economy
an Upbeat Start to the Year

Payrolls expanded by 225,000 in January, helped by mild

weather, and more people were drawn into the labor market.

@ By Ben Casselman
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The CDC Releases Predictions For How COVID-19 Will Spread in

The US

BI JAMES PASLEY, BUSINESS INSIDER
28 FEB 2020

US health officials told the country to prepare for the coronavirus.

"It's not so much of a question of if this will happen anymore but

rather more of a question of exactly when this will happen.*
It said:

* More cases are likely

* The healthcare systems could become "overwhelmed' and
"overloaded”

* Public places could empty out as people stay home to avoid
getting the virus or giving it to anyone else.



https://www.businessinsider.com.au/us-preparations-coronavirus-outbreak-slowing-testing-mask-shortages-2020-2

TRADING NATION

Coronavirus pandemic would spark deep
recession and pose a ‘significant threat’ to
Trump’s re-election, top economist Mark
Zandi says
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Topics Covered - Portland Metro
Apartment Market

m Macro Trends and Overview

mEmployment, Population, Home Ownership Ratio,
Interest Rates, Apt Construction

m Apartment Fundamentals — COVID Impact
mRents and Income, Vacancies, Expenses
m Apartment Sales and Values

m Other Issues
B Trends from 2020 forecast for 2021
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Real GDP: Percent change from preceding quarter
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Portland-Vancouver-Hillsboro, OR-WA MSA
Total nonfarm employment

(seasonally adjusted)
1,300,000

1,200,000

1,100,000

Employment

1,000,000

900,000

2005 2010 2015 2020

Source: Oregon Employment Department Qualitylnfo.org



Local Area Unemployment Statistics
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Local Area Unemployment Statistics
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COVID-19 Job Changes Compared to Great Recession Job Changes
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Oregon Employment: Metro and Nonmetro
Percent Change from February 2020
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COVID-19 and Oregon's Housing Outlook

Risk 2: Slower migration

Oregon Population Growth .
* Near Term: no one is moving

Annual Change in the Total Population during the pandemic

70,000 . t * Medium Term: migration
orecast--> .
60,000 reduced due to recession

* Long Term: Oregon’s ability to
attract and retain working-age

50,000

40,000 housghplds is expected to
remain intact
N * COVID-19 impacts still TBD
20,000 * Oregon vs Rest of Country
* Urban vs Rural
10,000 * Suburbs vs City Center
* Detached Single Family
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Oregon Population Growth
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Oregon's Natural lnerease Decrease
Births minus Deaths, Monthly and 12 Month Avg
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Median Household
Income Growth by
Region 2005 to 2018

Portland enjoyed a 19%

increase in household income
from 2005 to 2018.

That increase of $12,305 from
2005 to 2018 brought Portland
from being the 28" wealthiest
to the 13" among the 50
largest US metros.

This is the 4" fastest increase
in the US. Only San Francisco,
San Jose and Seattle grew
faster.

50 Langesl LIS Regions
US Census, ACS Table S1901




Change in Adult Population by Age, 2020-2030

Groups in their 20s will Groups in their A portion of the Retirement-age groups
shrink in size. These family-formation years will empty-nester population will surge. These groups
groups tend to live a grow. These groups live a will go urban. This group are likely to live a

more urban lifestyle. more suburban lifestyle. is shrinking. suburban lifestyle.
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Housing's 2020s Demographic Tailwind

Oregon Population for Key Age Cohorts for First-Time Buyers

(30-34 Yrs Old) and Peak Housing Expenditures (40-44 Yrs Old)
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FRED 44 = 30-Year Fixed Rate Mortgage Average In the United States
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With the 10-year treasury yield dropping to 0.66% at the end of 2Q20, the 464 basis point spread between multifamily yields and treasuries offers favorable and
unprecedented opportunities for commercial real estate investors.
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Distribution of New Apartment Permits By County -
Portland Metro
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Under Construction Properties

Portland Multi-Famiby

Proparties

57 6,393 3.1% 112

UNDER CONSTRUCTION PROPERTIES

Pereant of lnventory Awvg. No. Units

¥ . Salem

L5
Undar Congbractian
UNDER CONSTRUCTION
Peopadty RaimiAddmss Raiting Lisats Eneviich Brarn Costiplintie  Duasoidopear rwfvii
Portland Astoria Alamo Manhaltan LLC
1 433 2 Jan 3018 | Apr 2031
140 SW Columbia St LA : i e Alamo Manhattan LLC
‘West End District Apart... Lrban Form Development
z 424 4 Cct 2019 | Apr 2021
3825 BW Murray Bivd w * * * Sislers Of St Mary Of Oregon C
Amberglen South American Capilsd Group
3 a5 E n 5 5
{050 ME 911 Avm * % W & 352 B =b' 2020 | May 202 R
AHa Civic Siation Wood Partners
4 i} & Jui 2015 Jul 2021
1695 NW Civic Dr *h W i - i R Wood Partners
g | AR At Tower a4 I 301 Jun 2001 Wood Partners
1616 SW Alder St * ok . = Artists Reperiony Thears
> [T
g |sn. Bonth Sonper M. | L piog 263 3 Dec 2018 | Jun 2021

SW Scholls Ferry & 175t AG. Bpanas Companies

Acers Jensen Park
T | 5714 NE 30w Ot * & W 280 3 Aug 2018 | Mar 2021

Clark County



Vacancy Rate
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Overall & Stabilized Vacancy
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Absorption & Net Delivernes In Units

Absorption, Net Deliveries & Vacancy
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Estimated Apartment Demand, Suburbs
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Estimated Apartment Demand by Month
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Rent Per Linit

FPortland Asking Rent Growth [YOY) H Portiand Effective Rert Fordand Asking Rent
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Nationwide Changes In Rent - 2020

Change in Rent, March Peak to December 2

Inland Empire - Suburban I 6.6% San Francisco - CBD |G -20.3%
Sacramento - Suburban B 4.9% San Jose - Suburban r————_ ] 5 40
Norfolk - Suburban B 4.8% San Jose - CBD I - 14.6%
Richmond - Suburban B 4.0% Seattle - CBD I - 13.9%
Memphis - Suburban B 3.9% Boston - CBD I - 13.0%
Atlanta - Suburban B 35% Chicago - CBD I - 11.9%
Phoenix - Suburban B 34% East Bay - CBD B - 11.9%
Long Island - Suburban B 3.3% Nashville - CBD B - 11.0%
Las Vegas - Suburban B 3.0% Washington - CBD B -10.9%
Norfolk - CBD B 2.9% San Francisco - Suburban B -10.6%
Orange County - CBD Bl 2.9% Houston - CBD I -5.5%
Las Vegas - CBD B 2.7% Raleigh - CBD I -3.5%
Indianapolis - Suburban Bl 2.7% Philadelphia - CBD B -7.0%
Baltimore - Suburban B 2.7% Minneapolis - CBD I -7.4%
Tampa - Suburban B 2.6% Denver - CBD B -7.0%
Jacksonville - Suburban B 2.5% Indianapolis - CBD B 6.7%
Hartford - Suburban B 2.3% Charlotte - CBD I 6.2%
Philadelphia - Suburban B 2.2% Portland OR - CBD B 6.2%
Detroit - Suburban M 2.2% Los Angeles - CBD B 6.2%
Oklahoma City - Suburban B 1.8% New York - CBD B 6.1%
20% 15% 10% 5% 0% 5% 10% 20% 15% 10% 5% 0% 5% 10%
Cha‘nge in Asklng Rent B cBD '3 CoStar-

alal=M\V/i= a




Nationwide Changes In Rent — YTD 2021

Miami - CBD I - 1.9% Seattle - CBD B 0.2%

Inland Empire - Suburban I +1.1% Jacksonville - Suburban B -02%
Atlanta - CBD B +1.0% Cincinnati - Suburban B -0.2%

San Francisco - CBD I +1.0% New York - Suburban B -0.2%
Richmond - CBD B +0.9% San Diego - Suburban B 0.2%

Boston - CBD B +0.5% Hartford - CBD B -0.3%

Palm Beach County - CBD B +0.8% Baltimore - CBD B -0.3%
Orange County - Suburban B +0.58% New Orleans - Suburban B 0.3%
Indianapolis - CBD B +0.8% Washington - Suburban B -0.4%

B +0.7% East Bay - Suburban Bl -0.4%

Miami - Suburban
B +0.7% Columbus OH - CBD B 04%

Chicago - CBD

Atlanta - Suburban B +0.7% Orange County - CBD B 06%
Kansas City - CBD B 0.7% Detroit - CBD B 0.5%
Norfolk - CBD B 0.7% Charlotte - CBD B 05%
Orlando - CBD B +0.7% New Orleans - CBD B -0.8%
Tampa - CBD B +0.6% Seattle - Suburban B 0.5%
Memphis - Suburban B +0.6% Portland OR - CBD B -0.8%
Chicago - Suburban B +0.6% San Francisco - Suburban B -0.9%
San Jose - CBD Bl +0.6% East Bay - CBD I -1.0%
Salt Lake City - Suburban Bl +06% | Cincinnati - CBD B -1.1%
2% 1% 0% 1% 2% 3% 2% 1% 0% 1% 2% 3%
YTD Change in Asking Rent I cBD &% G
(Includes markets with at least 20 properties of at least 50 units.) B Suburban e



Portland One-Bedroom Rents

Portland One-Bed Rent Trends, 2020
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Portland Rents by Bedroom

Rent Trends by Bedroom Type
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Includes properties with at least 50 units. ¢ CoStar
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Year-Over-Year Rent Change by Submarket

Clark County
Clackamas County
Columbia County
Lake Oswego
Vancouver
Sherwood/Tualatin
Beaverton
Troutdale/Gresham
Oregon City
Yamhill County
East Portland

Wilsonville

1.6%

8%
1.7%

9.7%

9.4%

O% 3% 6%

Central Northeast
Damascus
Skamania County
Hillsboro

Tigard

North Portland
Southwest Portland
Aloha

Northeast Portland
Southeast Portland
Northwest Portland

Downtown Portland

- 1.6%

1.59
1.2%
0.9%
0.8%
-0.1%
-0.2%
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-1.4%
-2.6%
-5.6%
-6.3%

0% 3%
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$1,511 / 1br - 685ft* - Secure your 1BR in Portland's hottest neighborhood! 8 weeks free! (The Pearl

District)

image 1 of 15
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Ask about free pr::rking!
Call taday!
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i craigshist - Map data @ OpenStreetiap

931 NW 11th Avenue near Lovejoy
(google map)

1BR/1Ba 685ft°  available now

cats are OK - purrr
dogs are OK - wooof
apartment
wid in unit

no smoking



$1,050 / 5501t* - Free Rent** Until March 1st, 2021! (Downtown Portland)
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& craigslist - Map data @ CpenStreethap

SW 11th Ave near SW Jefferson St
(google map)

0BR/1Ba 550ft° available now

application fee details: $45.00 per each.
Professionally screening: credit,
background & rental history

__1—r

i -
-

cats are OK - purrr

i P 1

This ad was publicly posted on February 2nd, 2021 at 11:45am and the open application period will
begin February 8th, 2021 at 11:00am. Applications will not be accepted or processed until the
beginning of the open application period. laundry on site

dogs are OK - wooof

apartment



$1,550 / 2br - 986ft> - Don't miss out on this deal!! MOVE IN BY 2/15, GET 1 MONTH FREE RENT!
(Tigard, Portland, Bull Mountain, King City)

Image 8 of 9
et L

11430 SW Bull Mountain Road

(google map)
2BR/2Ba 986ft° available now
cats are OK - purer

dogs are OK - wooof

flooring: wood

apartment

& craigshst - Map daia © OpenStrestiap



$1,125/ 1br - 700ft* - LARGE 1 BEDROOM - *1 MONTH FREE* - 700 SQ FT. (Portland)

Image 7 of 9
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& craigslist - Map dafa © OpenStreetMap
17726 SE Division 5t. near Division
(google map)

1BR/1Ba 700ft° available now

cats are OK - purrr
dogs are OK - wooof
apartment

wi/d hookups



$1,160 / 1br - 5881t - HALF MONTH FREE! (VANCOUVER)

image 1 of &

@ craigstist - Map dala @ CpenStreetiap

1618 NE 112th Ave.

BLO(:K 1()18 1BR/1Ba 588f%  available now

Apartment Homes apariment
pacificnwapartments.com ik
| 3 Adobe sprk no smoking
ﬁ ﬂ E “ m " ﬂ off-street parking
BTSN CSECSF SF A mETTd

BLOCK 1618 APARTMENT HOMES



Rent Payment Tracker: Full Month Results

**Data collected from between 11.1-11.5 million apartment units each month
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2019
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Nowv
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2020
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Week Endinag: B &sth* B 20th
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Oregon Property Tax Inequities

Public Notice of Unit Availability

Property Name: Footprint Northwest

Unit: B1O

Size: Bedrooms: 0 Bathrooms: 1

Rent: 8775.00

Sale No. 1 — Close-In SE Portland

Sale No. 1 - NW Portland

Date & Time Public Notice | Date: 8,/7/2020
Posted:
Time: 4:40 PM

Sale Date

September 2019

September 2019

No. of Units

9

12

Price per Unit

$200,000

5200,000

Open Application Period Date: 8/10/2020
[date and time must be at least
72 hours after posting this Time: 4:40 PM
Pubtic Maotice):

Assessed Value/Unit

554,821

$97,723

Erreening Fee; 540 Per Applicant

Property Taxes
Per Unit

$1,389

$2,475

Is this Unit an Accessible

Dwelling Unit? No

Multnomah County Ballot Measures

Yes [ [+]

Measure 26-211 - Library bond

Measure 26-213 - Recreation and Parks Levy

Measure 26-214 - Tuition-Free Preschool Program

Measure 26-215 - PPS school renovation bond

Measure 26-217 - Police Oversight Board

Measure 26-218 - Payroll Tax for Infrastructure/T

Measure 26-219 - Water Fund

59.72%

65%

64.14%

75%

81.71%

43.22%

47.83%

40.28%

35%

35.86%

25%

18.29%

56.78%

52.17%




BLUESTONE & HOCKLEY Available Rentals Services Our Company Classes&Events News Contact &login 503-222-3800
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Shortly after the November 3, 2020 elections, SVN | Bluestone and Hockley, Bluestone and
Hockley Real Estate Services, Moss Adams (certified public accountants) and CKR Law Group
(specializing in tax appeals) co-sponsored a seminar on new taxes that businesses, high net

worth individuals and real estate investors will incur in 2021.

The recent election propelled Multnomah County and especially the City of Portland to one of
the most expensive tax jurisdictions in the nation, making it significantly more challenging for
high-net-worth investors to live here and invest in real estate.

This article will review the existing and newly created taxes and bond measures, as well as
provide examples for a better understanding of the impact of these changes. (
below was provided by Moss Adams, CPA.)




TAX TAXIMNG TAXPAYERS TAX RASE TR BAARGINAL RATE
._I'..l_l-::"_- L_II:. THCN
Corporate income Tax State Corporations taxable under | Met Income 1.6% of net income with a
Subchapter C of the Internal miinirmum tax up to 5100,000
Revenue Code
Corporote Activity Tax State All business activity Gross recelpts with a limited subtraction for cost of 0.57%
goods sald (COGS) or labar cost
Personal income Tax State Individuals Texable Income 9.5%
Transit Tax State Wage earners All wages of Oregon residents; Oregon-source wages | 0,1%
of nonresidents
Lane County Transit Tax | Lane County Emplayers Wapes paid for services performed in district 0.75%
Trans|t Dastrict
Tridet Transit Tax Regional Employers and self- Wages paid for services performed in TriMet district | 0.7737%
government employed individuals
Business income Tax hMultnomah Business entities including Met income eamed within the county %
County corporations, 5 corporations,
partnerships, and limited
liakility companies
Business License Tax City of Portland | Business entities including Met income earned within the city 2,.6%
corporations, 5 corporations,
partnerships, and limited
lFability companies
Supportive Housing Portland Metro | Business entities and Business entities and nonresidents- net income 1%
Services Tax regional individuals; both residents derived from sources within the Metro district
povernment and nonresidents Residents- Oregon taxable income
NEW: Preschool for ANl | Multnomah Indlividuals (residents and Nonresidents- net income derived from sources 3%
Tox County nonresidents) within Multnomah county

Pord Family Medical
Legwe Toax

Ltate

Tax paid 60% by employees
and 40% by employers

Wapges earned for services performed entirely in
Cregon ar partially in Oregon if non-Oregoan service is
incidental

Residernits- [Jrﬁun taxakble income

1% on wages up to 5132,500




Assumptions
Business Gross $ 5,000,000
Net Income** S 400,000
income from Apartment Investments $ 100,000
Taxable income $ 500,000
Payroll expenses or COGS $ 2,000,000
Number of Units in Apartments Complex ag]
RMV Value of Apartment Complex S 6,000,000
Adjusted Value of property S 3,500,000
% Change SChange
from 2019 from 2019
2019 Rates 2020 Rates 2021 Rates 2013 Taxes 2020 Taxes 2021 Taxes to 2021  to 2021
Portland Business 2.60% 2.60% 2.60% S 13000 S 13000 5 13,000 5 -
MCBIT 1.45% 2.00% 2.00% $ 7250 S5 10,000 § 10,000 $ 2750
Homeless tax - METRO**** n/a n/a 1.00% n/a nfa $§ 5000 $ 5,000
Preschool Tax n/a n/a 3.00% nfa nfa § 15000 S 15,000
CAT Gross tax nfa 0.57% 0.57% nfa $ 1165 S 11,650 S 11,650
State Income Tax 9,90% 9.90% 9.90% $ 49500 S5 49,500 5 49,500 $ -
Trimet Tax** 0.76% 0.77% 0.77% £ 15274 5 15475 £ 15475 S 201
$ 85024 § 99,625 § 119,625 41% $ 34,601
e .
Apartment per unit tax [ 40 units) $60 per unit $ 6000 $§ 6000 $§ 60.00 $ 2400 $ 2400 S 2400 $ -
Property Tax Base (per $1K of adjusted value) $§ 2012 § 2552 § 2552 $ 70,420 $ 89,320 $ 89,320 $ 18,900
Library Bond (per S100K of adjusted value) b 5 S 61.00 $ ‘ S . $ 213 $ 2135
Parks and Rec Bond (per S100X of adjusted value) s . S - $ 80.00 S - S $ Z,DI):I $ 2,800
Effective tax rate on adjusted value** 2.01% 2.55% 2.69% $ M $ 89, $ 34% $ 23,835
Total State and Local Taxes § 155,444 § 188,045 S 213,880 H!E
Est. Effective tax rate*** 17% 20% 24% 1%

*The apartment complex does not pay the CAT tax

**Apartment net income is after paying property taxes

***Estimated tax rate - Total taxes divided by taxable income - does not include property taxes

**** re double taxation - https://www.oregonmetro.gov/sites/default/files/2020/10/30/supportive-housing-services-tax-collection-information-20201030_0.pdf



Proceeds
Gain

4,000,000
2,000,000

Assume held by a pass-through entity owned by in-county residents

City
County

State taxes:;

CAT
Personal income

County taxes
Transfer tax

Metro tax

Preschool tax
Business income tax

City tax
Business license

TOTAL

Portland

Beaverton|

Bend

Multnomah

Washingtnn|

Deschutes!

0.5700%
9.9000%

0.1000%
1.0000%
3.0000%
2.0000%

2.6000%

22,800
198,000

U.
20,000
60,000
40,000

52,000

392,800

22,800
198,000

4,000
20,000
0

D.

0

244,800

0

220,800




Portland OR Rent Growth vs Income Growth

P Rent/Personal Income Growth
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Oregon just enacted
statewide rent control—-and it

could be a model for the i

country

“It's the most immediate and effective way to stop displacement
and gentrification at scale.”
By Allssa Walker | @awalkerinLA | Mar 8, 2019, 1:21pm EST

Portland

Judge denies request to delay Portland’s new
rental screening, security deposit rules

Updated Feb 28, 2020; Posted Feb 27, 2020

MNEWS

Is Portland's Inclusionary
Housing Rule Really Hurting
Developers?

by Kelly Kenoyer

AUG 22, 2018

The Architect's Newspaper

RIF

Portland, Oregon, passes sweeping infill
housing measure tor low-density
nelghborhoods

RESIDENTIAL REAL ESTATE

Oregon proposal would extend
eviction ban, create state fund for
landlords

Any Rent Increase Now
Requires Relocation
Assistance

Oregon Passes $150 Million Landlord
Compensatlon Fund

ﬂ BnEan

Il am a landlord interested in applying. What will the
process look like?
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Frustrated Portland business leaders launch
group to revive downtown, fault politicians for

inaction
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Tourists’ views of Portland turn sharply negative,
another blow to hospitality industry




Death Of A City: The Portland
Story?

Bill Conerly Senior Contributar @ (4
Leadership Strategy

B A T e AT T AT Feisimnooad
I'conmect the dots betfwween the ecomomy ... and business




Portland Metro Apartment Sales Volume &
Transactions — 2014 thru 2020

Apartment Sales Volume & Transactions
Portland Metro Area (2015- 2020)

2015 2016 2017 2018 2019 2020

m Sales Volume (S)  ===No. of Transactions

Millions
Transactions




2020 Roller Coaster Year

Dollar Volume # of Transactions
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Portland Metro Apartment Sales Per Year

(2005-2020)
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Portland Metro Area Median Price Per Unit
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2020 Apartment Sale Trends

167 Total Sales YID 2020

* 46 Sales from Jan-March (15.3/month)

* 38 Sales from April-July (9.5/month)

* 83 Sales from August-Dec (16.6/month)
Geography

* Buyers want lower risk areas
Existing owners are positioned, cash out refi
money, enticed by low rates, FOMO, new
administration with potentially new rules
Due to new regulations, buyers are looking
for stable assets. Limited value add.
Sales of New Buildings (2000-current)

e 2020 — 48 Sales (29% sales)

* 2019 — 49 Sales (22% sales)
Sales East of I-205

* Jan-March — 11 (3.7/month)

* April - December -10 (1.1/month)



# of Transactions

Price Per SF

48
46
44
42
40
38
36
34
32
30
28
26
24
22

$340

$330
£320
£310
£300
£290
§280
$270
£260
£250
£240

# of Transactions

54 %
2.3 %
52 %
5.1 %
2.0 %
4,9 %
4.8 %
4.7 %
4.6 %

$310,000

£300,000
$290,000
£280,000
$270,000
$260,000
$250,000
$240,000

Price Per Unit




Sale Trends — Pre-1950 - Portland
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Sale Trends — 1960-1990 Portland
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Sale Trends — Clark County
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Portland Metro 5-20 Units — Pre-2010
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Multnomah County — East of I-205
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December 2020 — 8 Unit NW Portland -

,250 /Unit .

$181




May 2020 Sale of 41 Unit Menlo Park
Beaverton - $200,000 /Unit

Far g iy ) e s
-‘_“ L e

April 2018 Sale at $158,539/Unit



September 2020 Sale of 42 Unit Hillsdale
Terrace — SW Portland - $129,214/Unit




February 2021 — 48 Unit Eaton Village
Outer SE Portland - $130,208 /unit
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October 2020 Sale - 64 Unit Edison Apts
Gresham - $187,500/unit
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CBRE Forecast

FIGURE 5: Percent Change in Employment from Onset of Recession

% of Pre-recession Employment
4 —Dot (om GFC —COVID
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Source: (BRE EA, Oxford Economics, Q1 2020.



Oregon Recession Comparison

Percent Change from Pre-Recession Peak

1990 2020 2001 2007 1980
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Source: Oregon Employment Department, Oregon Office of Economic Analysis



Oregon Recession Comparison

Percent Change from Pre-Recession Peak

1990 2001 2007 1980
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Source: Oregon Employment Department, Oregon Office of Economic Analysis



Net Population Change (YOY)
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Under Construction Units
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Absorption In Units
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Overall & Stabilized Vacancy
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Market Sale Price/Unit
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BROOKINGS

SERIES: Brookings Metro's COVID-19 Analysis

THE AVENUE

To weather the coming eviction crisis, cities need
better rent relief programs

Jenny Schuetz - Tuesday, December 8, 2020




CHALLENGES RECOVERY PATH & CONSIDERATIONS
IN 2021
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T 10 Predictions
op10.

#10

#9

w MATTHEW GARDNER
Winderrnere KMeal Estote’s Chrel Bconormis!

There will be significant economic growth and job
gains in the second half of the year when the
COVID-19 vaccine is more readily available.

While some people will move to the suburbs, many
more will remain in urban areas, working from both
home and work.

Apartment owners in expensive markets may
suffer in 2021, but apartment developers in smaller
markets should fare well,

The luxury market will be even more robust thanks
to low jumbo mortgage rates.

Legislators will be more apt to consider zoning
changes that free up buildable land.
Developers will increasingly adapt existing
commercial buildings for residential use,

New construction home design will accommodate
the changing needs of remotely working households.

COVID-19-induced foreclosures will be minimal and
have limited impact on the broader market.

Mortgage rates are unlikely to drop or
rise too much, averaging around 3.2%.

Home sales will rise significantly this
year, but price growth will moderate.




Questions

Patrick O. Barry

Barry & Associates
Apartment Appraisal Specialists

971-275-5345
pb@barryapartmentreport.com
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