

Supporting Market Conditions Adjustments
By Rachel Massey, SRA and Tim Andersen, MAI
It's time to understand that appraisers must support their market condition adjustments.  This has always been a Fannie Mae requirement. And it's not only required by Collateral Underwriter (CU), USPAP (Uniform Standards of Professional Appraisal Practice) also requires it.  So, in this article we'll cover one way to support market conditions adjustments. This method is USPAP compliant, totally market-based and should satisfy even the most demanding reviewer.

One caveat though.  While the back-up data are from the local MLS, the appraiser must graph those data, as the exhibits herein show them.  This is going to take extra work on the appraiser's part.  However, this extra time spent initially will pay dividends by saving you valuable time in the future when responding to requests for more information from lenders, underwriters, AMCs and reviewers. That sounds pretty good, don't you think?

This analysis uses median prices, rather than average or modal prices. That is the appraiser's choice. The use of mean, median or mode prices is not what is important. What is important is that the appraiser use the one that makes sense in a particular market. This may require the appraiser to analyze a market using all three, and then pick the one that is most reflective of what that market is doing at any given time.

Market Influences

SR 1-2(3) requires appraisers to identify the "…physical, legal, and economic attributes…" which influence a property's value and marketability. Part of the analyses behind this identification is a determination of the subject's submarket and how it changes due to the influences behind it. Markets are not static. The market is always under influences related to supply and demand, the buyer’s ability to pay, and seller’s ability to sell. 

Even in stable markets there are forces at work that could unsettle the market at a moment’s notice. Think about how an increase in interest rates can quickly affect a buyer’s ability to afford a mortgage.  Think how low interest rates on an existing loan could cause a seller to pause prior to placing a house on the market. If an owner has a favorable interest rate on an existing mortgage, and the mortgage is already significantly paid off, that owner might not be as eager to sell and purchase anew at a potentially higher interest rate. It might simply make more sense for that owner to remodel or add on to the existing dwelling as opposed to selling and moving on. 

When markets have more buyers than sellers, buyers often are at an extreme disadvantage, finding themselves competing with many others for desirable properties: resulting in “bidding wars.”  From local brokers, we have seen contracts stating that the buyer will pay over and above any other offer, and they will make up the difference between the contract price and appraised value, realizing that in this type of inflationary period, the only way they may be able to purchase a house they want is to overpay. In markets such as these, while the price of a property is clear, its value is far less so. This is because buyers are bidding to overcome the clear shortage of housing in a particular submarket at a particular time.  They are not seeking shelter only, their bids represent a non-real estate component. 

Measuring Market Influences

As appraisers, we need to measure the market for each and every appraisal we complete. We need to know whether prices are increasing in an undersupplied market or declining in a weak and/and oversupplied market. If the market is truly balanced between supply and demand, we need to be measuring this as well. 

There is more than one way to arrive at a conclusion related to market direction, as well as support adjustments related to changing market conditions. The following information is the method I use to determine both market direction as well as the dynamic that exists between supply and demand factors. It is labor-intensive from the standpoint of having to run data for multiple periods of time and in more than one market segment.  However, it also provides an excellent measure of how the markets are behaving in a geographic area.

For the purposes of comparison, I concluded that the boundaries of the local school district are reasonable for determining the larger market. These sales and listing data pertinent to the entire school district do not include any distressed and/or “to-be-built” sales or any data pertinent to a particular submarket that I have under study. 

The graph below shows the school district data in blue, with the submarket data in orange.  While we actually ran more data, we believe the following is sufficient to indicate market direction. The subject for this example is a hypothetical 2,500 square foot house, built in 1998 on a quarter-acre site in a standard subdivision, including the townships, on the west side of Ann Arbor. The graph shows the school district as a whole, as well as the subject's submarket.  The charts also show both median sales prices and median prices per square foot for both of these markets for further comparison purposes:
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Monthly data in median price
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Monthly data in median price per square foot
The two charts above compare median sales price for the entire Ann Arbor market (sans foreclosure and distress sales) compared to the west side of town, narrowed in size and age. The narrowed market is more the “submarket” in which the subject competes, and the wider market is the entire school district.

The data above are from one year, run in monthly segments. Doing it this way provides a more nuanced view of market trends, rather than simply comparing one year to another.  Breaking the year into months shows smaller and/or seasonal shifts in the market. Via this division, you can actually compare the month your comparable sale went under contract to the effective date of the appraisal. Running both median price and median price per square foot is important because sometimes median sizes change over time, and smaller house sales will show the market as declining when it is not, and larger house sales will show the market increasing when it is not. 

As house sizes increase, normally the price per square foot decreases. Conversely, as house sizes decline, price per square foot increases. This is related to the underlying site value. It is known as the law of diminishing (or decreasing) returns which is addressed succinctly in the Dictionary of Real Estate Appraisal, 14th Edition on page 32 of that text. Considering both and blending the results is a great way to analyze the change over time. 

In this instance, there are enough sales in each market period (minimum of 30) for reasonably credible market data.  Then, if we lay out the last year’s sales in grid format, we can easily mark the time range where the comparable sold to the present submarket:


[image: image4.emf]Period # sales Med LP Med SP LP/SP GLA PPSF

1/1/13 - 1/1/14 69 350,000 $         351,000 $        100.29% 2336 150.26 $   

2/1/13 - 2/1/14 69 349,999 $         351,000 $        100.29% 2332 150.51 $   

3/1/13 - 3/1/14 73 349,999 $         351,000 $        100.29% 2332 150.51 $   

4/1/13 - 4/1/14 71 350,000 $         352,500 $        100.71% 2336 150.90 $   

5/1/13 - 5/1/14 71 350,000 $         351,000 $        100.29% 2327 150.84 $   

6/1/13 - 6/1/14 70 357,950 $         355,000 $        99.18% 2345 151.39 $   

7/1/13 - 7/1/14 73 359,900 $         355,000 $        98.64% 2332 152.23 $   

8/1/13 - 8/1/14 81 360,000 $         355,000 $        98.61% 2332 152.23 $   

9/1/13 - 9/1/14 75 374,900 $         370,000 $        98.69% 2341 158.05 $   

10/1/13 - 10/1/14 74 367,000 $         358,750 $        97.75% 2304 155.71 $   

11/1/13 - 11/1/14 78 375,000 $         369,500 $        98.53% 2304 160.37 $   

12/1/13 - 12/1/14 73 379,900 $         375,000 $        98.71% 2302 162.90 $   

1/1/14 - 1/1/15 75 379,900 $         372,000 $        97.92% 2302 161.60 $   

2/1/14 - 2/1/15 74 379,900 $         375,000 $        98.71% 2300 163.04 $   

3/1/14 - 3/1/15 74 379,900 $         376,250 $        99.04% 2323 161.97 $   

4/1/14 - 4/1/15 78 379,900 $         378,700 $        99.68% 2349 161.22 $   

Active 4/15/15 5 375,000 $         - $                 0.00% 2265 - $         

Contract 4/15/15 11 369,900 $         - $                 68.75% 2308 - $         


If the comparable sale went under contract on June 1st, 2014 we would use the 6/1/13-6/1/14 data to compare to the 4/1/14-4/1/15 data. That shows a median sales price change from $355,000 to $378,700 or an increase in price of 6.68%. It also shows a change of $151.39 to $161.22 per square foot or an increase of 6.49% in the median sales price per square foot. 

It would also make sense to compare the larger market too. The June 2014 to April 2015 data in this segment is 5% for the median price and 7.79% on median price per square foot, or overall 6.93% in that time frame, very similar to the submarket data. This would be support for a positive or upward market conditions adjustment of around 6%.  However, that adjustment would also need to be supported through the sales themselves.  If the data do not appear correct when applied, then the appraiser simply has to use his/her best judgment and then explain it.  When you look at the data in the grid it is obvious that there was a period of increasing prices, followed by five months or so of stability. That would indicate no market conditions adjustments would be appropriate for the recent sales but would be for older sales.

The contract-to-listing ratio is simply how many houses are under contract compared to how many of them are on the market at the time. In the sample submarket, there are sixteen houses on the market, eleven of which are under contract, or a 68.75% contract-to-listing ratio. This means the market is very active.  Given there were 78 sales in the last one-year period prior to the effective date, but only five active listings, there is less than a one month's supply of inventory. 

These data related to the contracted sales is also something that can be used to a degree. But because it is not a full year of sales, the appraiser must use them cautiously. Nevertheless, in this sample, the contracted sales have a lower median price from that of the previous year.  But then there are only 11 compared to 78, and the median size is slightly lower. However, it is worth noting this in any explanation of the data the appraiser may include in the report.  Between the time we wrote this article and when it was updated, nine days had elapsed.  In that time, and in this submarket, the contract-to-listing ratio increased to 73.68%, with the median active and contract prices increasing as well.  This indicates that the market is in flux and increasing as the spring buying season heats up, after a really long and bitterly cold winter.

Conclusions

Both USPAP and the FannieMae Selling Guide (i.e., CU) require appraisers to support their conclusions, adjustments, opinions and so forth.  There are many ways to support such adjustments. The two charts in this article analyze both sales and listings, necessary components of any appraisal analysis.  For comparison purposes, this article used a larger market area (a macro-area analysis), as well as a submarket area (a micro-area) analysis to isolate their differences.  

In using both a macro- and a micro-analysis of a general area, we can compare them.  This comparison not only lets us read what these two markets are doing over a 12-month period (e.g., that they are indeed different markets), it also allows us to quantify that difference.  That process of quantification supports, for example, a market conditions adjustment from one market to another (if it were necessary to go out of the submarket to find comparable sales).  

Remember that an appraiser's analyses of a market or submarket is only as complete as the data the appraiser analyzes.  Generally, the more data the appraiser analyzes, the more thorough, complete, and market-based are the appraiser's opinions and conclusions.  Notice as well that SR1-4 requires the appraiser to "…analyze all information necessary for credible value results" (emphasis added). In this instance, to arrive at a location adjustment, it was necessary to analyze the data in both a larger market, as well as a specific submarket. That's what "all" means in SR1-4.
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Comps

		Sales		Sale Price		Land Value		Remainder		GLA		PPSF all imp		Column1		Column2

		Comp 1		$   362,000		$   (100,000)		$   262,000		2302		$   113.81				5.87

		Comp 2		$   380,000		$   (90,000)		$   290,000		2540		$   114.17				13.45

		Comp 3		$   415,000		$   (100,000)		$   315,000		2752		$   114.46				14.05

		Comp 4		$   340,000		$   (90,000)		$   250,000		2233		$   111.96				9.98

		Comp 5		$   348,000		$   (90,000)		$   258,000		2241		$   115.13				4.42

		Comp 6		$   352,500		$   (90,000)		$   262,500		2138		$   122.78				15.97



		2659 Chateau																subject without depreciation

		Column1		Column2		Column3		Column4		Column5						Column1		Column2		Column3		Column4		Column5

		dwelling		2,302				$93.14		$214,408						dwelling		2,198				$93.14		$204,722

		basement		1209				$21.97		$26,562						basement		1205				$21.97		$26,474

		bmnt fin		ERROR:#REF!				$   - 0		$   - 0						bmnt fin		1086				$   40.00		$   43,440

		extras								$   25,000						extras								$   25,000

		garage		418				$   29.62		$   12,381						garage		440				$   29.62		$   13,033

		cost new estimate								$278,351						cost new estimate								$312,668

		sales price								$   362,000						sales price

		site value								$   (100,000)						site value

		depreciated value of improvements								$   262,000						depreciated value of improvements								$   - 0

		minus cost new								$16,351						minus cost new

		% depreciated								5.87%						% depreciated								0.00%



		3049 Appleridge

		Column1		Column2		Column3		Column4		Column5

		dwelling		2,540				$94.68		$240,487

		basement		1263				$21.97		$27,748

		bmnt fin		0						$   30,000

		extras								$   25,000

		garage		400				$   29.62		$   11,848

		cost new estimate								$335,083

		sales price								$   380,000

		site value								$   (90,000)

		depreciated value of improvements								$   290,000

		minus cost new								$45,083

		% depreciated								13.45%



		2616 Rock Ridge

		Column1		Column2		Column3		Column4		Column5

		dwelling		2,752				$92.74		$255,220

		basement		1465				$21.22		$31,087

		bmnt fin		1000				$   40.00		$   40,000

		extras								$   25,000

		garage		578				$   26.25		$   15,173

		cost new estimate								$366,480

		sales price								$   415,000

		site value								$   (100,000)

		depreciated value of improvements								$   315,000

		minus cost new								$51,480

		% depreciated								14.05%



		3565 Burnham

		Column1		Column2		Column3		Column4		Column5

		dwelling		2,233				$93.93		$209,746

		basement		1106				$21.97		$24,299

		bmnt fin		500				$   10.00		$   5,000

		extras								$   25,000

		garage		462				$   29.62		$   13,684

		cost new estimate								$277,729

		sales price								$   340,000

		site value								$   (90,000)

		depreciated value of improvements								$   250,000

		minus cost new								$27,729

		% depreciated								9.98%

		2993 Silver Spring

		Column1		Column2		Column3		Column4		Column5

		dwelling		2,241				$93.93		$210,497

		basement		1068				$21.97		$23,464

		bmnt fin								$   - 0

		extras								$   25,000

		garage		380				$   29.62		$   11,256

		cost new estimate								$270,217

		sales price								$   348,000

		site value								$   (90,000)

		depreciated value of improvements								$   258,000

		minus cost new								$12,217

		% depreciated								4.52%

		2691 Chateau

		Column1		Column2		Column3		Column4		Column5

		dwelling		2,138				$94.73		$202,533

		basement		1320				$21.22		$28,010

		bmnt fin		1300				$   30.00		$   39,000

		extras								$   25,000

		garage		720				$   24.79		$   17,849

		cost new estimate								$312,392

		sales price								$   352,500

		site value								$   (90,000)

		depreciated value of improvements								$   262,500

		minus cost new								$49,892

		% depreciated								15.97%





extractions

		Solve for		# sales		 Avg $ 		 Med $ 		Avg GLA		Med GLA		 Avg ppsf 		 med ppsf 

		Arbor Creek		8		$353,375		$358,500		2276		2298		$155.26		$156.01

		Boulder Ridge		10		$308,970		$331,000		2036		2162		$151.75		$153.10

		difference 				$44,405		$27,500		240		136		$25,205.00		$16,620.00

		Solve for		# sales		 Avg $ 		 Med $ 		Avg GLA		Med GLA		 Avg ppsf 		 med ppsf 

		Arbor Creek		8		$353,375		$358,500		2276		2298		$155.26		$156.01

		Hawthorne Ridge		7		$362,129		$365,500		2394		2400		$151.27		$152.29

		difference 				($8,754)		($7,000)		-118		-102		$686.00		$1,160.00

		Solve for		# sales		 Avg $ 		 Med $ 		Avg GLA		Med GLA		 Avg ppsf 		 med ppsf 

		Arbor Creek		8		$353,375		$358,500		2276		2298		$155.26		$156.01

		Burnham Woods		6		$374,575		$386,500		2292		2360		$163.43		$163.77

		difference 				($21,200)		($28,000)		-16		-62





Sheet3

		Time period		# sales		Med LP		Med SP		LP/SP ratio		GLA		PPSF		DOM

		1/1/11 - 1/1/12		805		$   269,000		$   259,300		96.39%		1944		$   133.38		43																														Type		2011		2012		2013		2014		YTD

		2/1/11 - 2/1/12		802		$   269,450		$   259,150		96.18%		1942		$   133.44		42																														AL Sales		805		939		1073		1062		1059

		3/1/11 - 3/1/12		802		$   269,000		$   255,850		95.11%		1928		$   132.70		42																														REO Sales		92		119		52		32		31

		4/1/11 - 4/1/12		817		$   265,000		$   255,000		96.23%		1909		$   133.58		42																														Micro		51		60		69		75		74

		5/1/11 - 5/1/12		845		$   265,000		$   253,000		95.47%		1895		$   133.51		41

		6/1/11 - 6/1/12		875		$   259,900		$   250,000		96.19%		1863		$   134.19		40

		7/1/11 - 7/1/12		893		$   259,900		$   251,000		96.58%		1860		$   134.95		37																														Type		2011		2012		2013		2014		YTD

		8/1/11 - 8/1/12		898		$   259,900		$   250,000		96.19%		1842		$   135.72		33																														AL Sales		$   259,300		$   258,000		$   282,500		$   300,000		$   300,000

		9/1/11 - 9/1/12		915		$   260,000		$   251,000		96.54%		1834		$   136.86		33																														REO Sales		$   152,500		$   150,000		$   162,550		$   183,513		$   198,100

		10/1/11 - 10/1/12		914		$   265,000		$   255,000		96.23%		1820		$   140.11		31																														Micro		$   320,000		$   307,250		$   351,000		$   372,000		$   375,000

		11/1/11 - 11/1/12		931		$   265,000		$   255,000		96.23%		1824		$   139.80		30

		12/1/11 - 12/1/12		938		$   265,000		$   255,250		96.32%		1823		$   140.02		29

		1/1/12 - 1/1/13		939		$   265,000		$   258,000		97.36%		1822		$   141.60		30																														Type		2011		2012		2013		2014		YTD

		2/1/12 - 2/1/13		958		$   265,000		$   257,000		96.98%		1826		$   140.74		30																														AL Sales		$   133.38		$   141.60		$   154.03		$   165.20		$   166.02

		3/1/12 - 3/1/13		961		$   265,000		$   255,000		96.23%		1814		$   140.57		30																														REO Sales		$   92.82		$   93.46		$   95.62		$   113.21		$   119.12

		4/1/12 - 4/1/13		969		$   267,000		$   259,500		97.19%		1837		$   141.26		28																														Micro		$   135.77		$   133.12		$   150.26		$   161.60		$   163.04

		5/1/12 - 5/1/13		980		$   267,450		$   260,000		97.21%		1826		$   142.39		24

		6/1/12 - 6/1/13		986		$   269,900		$   262,750		97.35%		1826		$   143.89		20

		7/1/12 - 7/1/13		1000		$   270,950		$   268,400		99.06%		1816		$   147.80		22																														Market		No. sales		No. active		Months sup		CTLR

		8/1/12 - 8/1/13		1011		$   274,900		$   270,000		98.22%		1848		$   146.10		28																														AL macro		1082		153

		9/1/12 - 9/1/13		1023		$   279,900		$   279,900		100.00%		1864		$   150.16		32																														REO		31		3		1.16		70.00%

		10/1/12 - 10/1/13		1065		$   281,000		$   283,000		100.71%		1884		$   150.21		37																														Micro		74		5		0.81		61.54%

		11/1/12 - 11/1/13		1076		$   282,950		$   285,000		100.72%		1881		$   151.52		39

		12/1/12 - 12/1/13		1054		$   282,700		$   285,000		100.81%		1873		$   152.16		49

		1/1/13 - 1/1/14		1073		$   279,900		$   282,500		100.93%		1834		$   154.03		50

		2/1/13 - 2/1/14		1073		$   282,900		$   285,000		100.74%		1848		$   154.22		50

		3/1/13 - 3/1/14		1082		$   288,000		$   288,500		100.17%		1860		$   155.11		50

		4/1/13 - 4/1/14		1077		$   285,900		$   288,000		100.73%		1844		$   156.18		52

		5/1/13 - 5/1/14		1073		$   289,000		$   289,000		100.00%		1852		$   156.05		53

		6/1/13 - 6/1/14		1057		$   289,900		$   290,000		100.03%		1860		$   155.91		54

		7/1/13 - 7/1/14		1037		$   295,000		$   294,000		99.66%		1866		$   157.56		55

		8/1/13 - 8/1/14		1048		$   299,900		$   300,000		100.03%		1870		$   160.43		53

		9/1/13 - 9/1/14		1045		$   300,000		$   304,000		101.33%		1848		$   164.50		53

		10/1/13 - 10/1/14		1041		$   299,900		$   300,000		100.03%		1813		$   165.47		53

		11/1/13 - 11/1/14		1069		$   299,900		$   300,000		100.03%		1802		$   166.48		52

		12/1/13 - 12/1/14		1080		$   299,900		$   300,000		100.03%		1799		$   166.76		53

		1/1/14 - 1/1/15		1062		$   299,900		$   300,000		100.03%		1816		$   165.20		53

		2/1/14 - 2/1/15		1059		$   299,900		$   300,000		100.03%		1807		$   166.02		53

		3/1/14 - 3/1/15		1069		$   299,900		$   300,000		100.03%		1807		$   166.02		53

		4/1/14 - 4/1/15		1082		$   305,000		$   304,500		99.84%		1812		$   168.05		53

		Actove 4/15/15		153		$   399,500		$   - 0		0.00%		2156		$   - 0		29

		Contract 4/15/15		161		$   319,900		$   - 0		51.27%		1940		$   - 0		34

		Ann Arbor macro market, includes all but distress sales and "to-be-built"

		Time period		# sales		Med LP		Med SP		LP/SP ratio		GLA		PPSF		DOM

		1/1/11 - 1/1/12		92		$   154,391		$   152,500		98.78%		1643		$   92.82		53

		2/1/11 - 2/1/12		93		$   151,900		$   151,000		99.41%		1668		$   90.53		59

		3/1/11 - 3/1/12		95		$   151,900		$   155,100		102.11%		1605		$   96.64		63

		4/1/11 - 4/1/12		98		$   154,391		$   156,500		101.37%		1587		$   98.61		65

		5/1/11 - 5/1/12		104		$   154,391		$   155,500		100.72%		1587		$   97.98		62

		6/1/11 - 6/1/12		111		$   153,600		$   155,100		100.98%		1605		$   96.64		63

		7/1/11 - 7/1/12		116		$   154,391		$   154,550		100.10%		1610		$   95.99		61

		8/1/11 - 8/1/12		117		$   159,900		$   154,900		96.87%		1615		$   95.91		62

		9/1/11 - 9/1/12		114		$   161,450		$   155,550		96.35%		1676		$   92.81		59

		10/1/11 - 10/1/12		112		$   159,950		$   154,450		96.56%		1676		$   92.15		52

		11/1/11 - 11/1/12		118		$   159,930		$   154,000		96.29%		1645		$   93.62		48

		12/1/11 - 12/1/12		120		$   157,400		$   153,500		97.52%		1676		$   91.59		48

		1/1/12 - 1/1/13		119		$   152,500		$   150,000		98.36%		1605		$   93.46		46

		2/1/12 - 2/1/13		118		$   157,500		$   153,500		97.46%		1576		$   97.40		42

		3/1/12 - 3/1/13		111		$   152,500		$   148,000		97.05%		1528		$   96.86		42

		4/1/12 - 4/1/13		107		$   149,800		$   145,000		96.80%		1521		$   95.33		39

		5/1/12 - 5/1/13		101		$   154,900		$   148,000		95.55%		1568		$   94.39		38

		6/1/12 - 6/1/13		93		$   154,900		$   150,000		96.84%		1521		$   98.62		37

		7/1/12 - 7/1/13		87		$   152,500		$   147,500		96.72%		1562		$   94.43		39

		8/1/12 - 8/1/13		76		$   151,200		$   145,250		96.06%		1565		$   92.81		40

		9/1/12 - 9/1/13		69		$   149,900		$   145,000		96.73%		1532		$   94.65		43

		10/1/12 - 10/1/13		66		$   153,700		$   145,250		94.50%		1565		$   92.81		43

		11/1/12 - 11/1/13		59		$   154,900		$   150,000		96.84%		1562		$   96.03		44

		12/1/12 - 12/1/13		58		$   154,900		$   155,000		100.06%		1574		$   98.48		43

		1/1/13 - 1/1/14		52		$   159,900		$   162,550		101.66%		1700		$   95.62		45

		2/1/13 - 2/1/14		49		$   155,500		$   157,000		100.96%		1696		$   92.57		50

		3/1/13 - 3/1/14		46		$   157,700		$   162,550		103.08%		1700		$   95.62		46

		4/1/13 - 4/1/14		43		$   172,500		$   179,000		103.77%		1704		$   105.05		52

		5/1/13 - 5/1/14		39		$   160,380		$   168,000		104.75%		1586		$   105.93		57

		6/1/13 - 6/1/14		37		$   175,000		$   179,000		102.29%		1643		$   108.95		52

		7/1/13 - 7/1/14		33		$   180,000		$   182,000		101.11%		1663		$   109.44		55

		8/1/13 - 8/1/14		31		$   183,900		$   185,025		100.61%		1704		$   108.58		66

		9/1/13 - 9/1/14		32		$   187,400		$   192,463		102.70%		1683		$   114.36		74

		10/1/13 - 10/1/14		34		$   187,400		$   191,563		102.22%		1644		$   116.52		76

		11/1/13 - 11/1/14		35		$   189,900		$   185,025		97.43%		1646		$   112.41		78

		12/1/13 - 12/1/14		38		$   182,450		$   178,000		97.56%		1581		$   112.59		74

		1/1/14 - 1/1/15		32		$   187,400		$   183,513		97.93%		1621		$   113.21		73

		2/1/14 - 2/1/15		31		$   200,500		$   198,100		98.80%		1663		$   119.12		73

		3/1/14 - 3/1/15								ERROR:#DIV/0!				ERROR:#DIV/0!

		4/1/14 - 4/1/15								ERROR:#DIV/0!				ERROR:#DIV/0!

		Actove 4/15/15		3		$   244,900		$   - 0		0.00%		1848		$   - 0		53

		Contract 4/15/15		7		$   169,900		$   - 0				1100		$   - 0		104

		Ann Arbor macro market, includes all REO sales

		Time period		# sales		Med LP		Med SP		LP/SP ratio		GLA		PPSF		DOM

		1/1/11 - 1/1/12		51		$   324,900		$   320,000		98.49%		2357		$   135.77		63

		2/1/11 - 2/1/12		54		$   322,400		$   314,000		97.39%		2344		$   133.96		63

		3/1/11 - 3/1/12		52		$   310,750		$   303,750		97.75%		2310		$   131.49		63

		4/1/11 - 4/1/12		53		$   309,000		$   302,500		97.90%		2309		$   131.01		64

		5/1/11 - 5/1/12		56		$   299,900		$   292,500		97.53%		2308		$   126.73		70

		6/1/11 - 6/1/12		56		$   316,200		$   294,775		93.22%		2302		$   128.05		72

		7/1/11 - 7/1/12		61		$   299,900		$   290,000		96.70%		2299		$   126.14		57

		8/1/11 - 8/1/12		59		$   299,900		$   295,000		98.37%		2310		$   127.71		49

		9/1/11 - 9/1/12		56		$   302,400		$   296,550		98.07%		2310		$   128.38		46

		10/1/11 - 10/1/12		58		$   302,400		$   297,500		98.38%		2306		$   129.01		58

		11/1/11 - 11/1/12		57		$   304,900		$   298,000		97.74%		2288		$   130.24		40

		12/1/11 - 12/1/12		59		$   304,900		$   298,000		97.74%		2306		$   129.23		37

		1/1/12 - 1/1/13		60		$   314,450		$   307,250		97.71%		2308		$   133.12		38

		2/1/12 - 2/1/13		60		$   322,900		$   310,000		96.00%		2320		$   133.62		38

		3/1/12 - 3/1/13		59		$   319,900		$   310,000		96.91%		2310		$   134.20		40

		4/1/12 - 4/1/13		62		$   327,450		$   319,000		97.42%		2310		$   138.10		40

		5/1/12 - 5/1/13		61		$   329,000		$   320,000		97.26%		2310		$   138.53		40

		6/1/12 - 6/1/13		63		$   325,900		$   320,000		98.19%		2306		$   138.77		37

		7/1/12 - 7/1/13		58		$   334,450		$   334,450		100.00%		2308		$   144.91		41

		8/1/12 - 8/1/13		57		$   350,000		$   345,000		98.57%		2310		$   149.35		43

		9/1/12 - 9/1/13		69		$   345,000		$   339,900		98.52%		2327		$   146.07		43

		10/1/12 - 10/1/13		69		$   349,999		$   350,000		100.00%		2336		$   149.83		45

		11/1/12 - 11/1/13		70		$   350,000		$   350,500		100.14%		2338		$   149.91		44

		12/1/12 - 12/1/13		70		$   349,950		$   350,500		100.16%		2334		$   150.17		46

		1/1/13 - 1/1/14		69		$   350,000		$   351,000		100.29%		2336		$   150.26		45

		2/1/13 - 2/1/14		69		$   349,999		$   351,000		100.29%		2332		$   150.51		44

		3/1/13 - 3/1/14		73		$   349,999		$   351,000		100.29%		2332		$   150.51		45

		4/1/13 - 4/1/14		71		$   350,000		$   352,500		100.71%		2336		$   150.90		47

		5/1/13 - 5/1/14		71		$   350,000		$   351,000		100.29%		2327		$   150.84		48

		6/1/13 - 6/1/14		70		$   357,950		$   355,000		99.18%		2345		$   151.39		52

		7/1/13 - 7/1/14		73		$   359,900		$   355,000		98.64%		2332		$   152.23		48

		8/1/13 - 8/1/14		81		$   360,000		$   355,000		98.61%		2332		$   152.23		47

		9/1/13 - 9/1/14		75		$   374,900		$   370,000		98.69%		2341		$   158.05		47

		10/1/13 - 10/1/14		74		$   367,000		$   358,750		97.75%		2304		$   155.71		46

		11/1/13 - 11/1/14		78		$   375,000		$   369,500		98.53%		2304		$   160.37		47

		12/1/13 - 12/1/14		73		$   379,900		$   375,000		98.71%		2302		$   162.90		47

		1/1/14 - 1/1/15		75		$   379,900		$   372,000		97.92%		2302		$   161.60		47

		2/1/14 - 2/1/15		74		$   379,900		$   375,000		98.71%		2300		$   163.04		47

		3/1/14 - 3/1/15		74		$   379,900		$   376,250		99.04%		2323		$   161.97		48

		4/1/14 - 4/1/15		78		$   379,900		$   378,700		99.68%		2349		$   161.22		49

		Actove 4/15/15		5		$   375,000		$   - 0		0.00%		2265		$   - 0		30

		Contract 4/15/15		11		$   369,900		$   - 0		68.75%		2308		$   - 0		34

		Micro market - 2,000-2,800 sqft built between 1990 - 2005 , no distress,  areas 82, 83 and 84

																				Market		No. sales		No. active		Months sup		CTLR

																				AL macro		1082		153		1.8		51.27%

		Period		# sales		Med LP		Med SP		LP/SP		GLA		PPSF

		1/1/13 - 1/1/14		69		$   350,000		$   351,000		100.29%		2336		$   150.26						Submarket		78		5		0.77		68.75%

		2/1/13 - 2/1/14		69		$   349,999		$   351,000		100.29%		2332		$   150.51

		3/1/13 - 3/1/14		73		$   349,999		$   351,000		100.29%		2332		$   150.51

		4/1/13 - 4/1/14		71		$   350,000		$   352,500		100.71%		2336		$   150.90

		5/1/13 - 5/1/14		71		$   350,000		$   351,000		100.29%		2327		$   150.84

		6/1/13 - 6/1/14		70		$   357,950		$   355,000		99.18%		2345		$   151.39

		7/1/13 - 7/1/14		73		$   359,900		$   355,000		98.64%		2332		$   152.23

		8/1/13 - 8/1/14		81		$   360,000		$   355,000		98.61%		2332		$   152.23

		9/1/13 - 9/1/14		75		$   374,900		$   370,000		98.69%		2341		$   158.05

		10/1/13 - 10/1/14		74		$   367,000		$   358,750		97.75%		2304		$   155.71

		11/1/13 - 11/1/14		78		$   375,000		$   369,500		98.53%		2304		$   160.37

		12/1/13 - 12/1/14		73		$   379,900		$   375,000		98.71%		2302		$   162.90

		1/1/14 - 1/1/15		75		$   379,900		$   372,000		97.92%		2302		$   161.60

		2/1/14 - 2/1/15		74		$   379,900		$   375,000		98.71%		2300		$   163.04

		3/1/14 - 3/1/15		74		$   379,900		$   376,250		99.04%		2323		$   161.97

		4/1/14 - 4/1/15		78		$   379,900		$   378,700		99.68%		2349		$   161.22

		Active 4/15/15		5		$   375,000		$   - 0		0.00%		2265		$   - 0

		Contract 4/15/15		11		$   369,900		$   - 0		68.75%		2308		$   - 0



Median Price Arms Length	1/1/11 - 1/1/12	2/1/11 - 2/1/12	3/1/11 - 3/1/12	4/1/11 - 4/1/12	5/1/11 - 5/1/12	6/1/11 - 6/1/12	7/1/11 - 7/1/12	8/1/11 - 8/1/12	9/1/11 - 9/1/12	10/1/11 - 10/1/12	11/1/11 - 11/1/12	12/1/11 - 12/1/12	1/1/12 - 1/1/13	2/1/12 - 2/1/13	3/1/12 - 3/1/13	4/1/12 - 4/1/13	5/1/12 - 5/1/13	6/1/12 - 6/1/13	7/1/12 - 7/1/13	8/1/12 - 8/1/13	9/1/12 - 9/1/13	10/1/12 - 10/1/13	11/1/12 - 11/1/13	12/1/12 - 12/1/13	1/1/13 - 1/1/14	2/1/13 - 2/1/14	3/1/13 - 3/1/14	4/1/13 - 4/1/14	5/1/13 - 5/1/14	6/1/13 - 6/1/14	7/1/13 - 7/1/14	8/1/13 - 8/1/14	9/1/13 - 9/1/14	10/1/13 - 10/1/14	11/1/13 - 11/1/14	12/1/13 - 12/1/14	1/1/14 - 1/1/15	2/1/14 - 2/1/15	3/1/14 - 3/1/15	4/1/14 - 4/1/15	259300	259150	255850	255000	253000	250000	251000	250000	251000	255000	255000	255250	258000	257000	255000	259500	260000	262750	268400	270000	279900	283000	285000	285000	282500	285000	288500	288000	289000	290000	294000	300000	304000	300000	300000	300000	300000	300000	300000	304500	Median Price Submarket	1/1/11 - 1/1/12	2/1/11 - 2/1/12	3/1/11 - 3/1/12	4/1/11 - 4/1/12	5/1/11 - 5/1/12	6/1/11 - 6/1/12	7/1/11 - 7/1/12	8/1/11 - 8/1/12	9/1/11 - 9/1/12	10/1/11 - 10/1/12	11/1/11 - 11/1/12	12/1/11 - 12/1/12	1/1/12 - 1/1/13	2/1/12 - 2/1/13	3/1/12 - 3/1/13	4/1/12 - 4/1/13	5/1/12 - 5/1/13	6/1/12 - 6/1/13	7/1/12 - 7/1/13	8/1/12 - 8/1/13	9/1/12 - 9/1/13	10/1/12 - 10/1/13	11/1/12 - 11/1/13	12/1/12 - 12/1/13	1/1/13 - 1/1/14	2/1/13 - 2/1/14	3/1/13 - 3/1/14	4/1/13 - 4/1/14	5/1/13 - 5/1/14	6/1/13 - 6/1/14	7/1/13 - 7/1/14	8/1/13 - 8/1/14	9/1/13 - 9/1/14	10/1/13 - 10/1/14	11/1/13 - 11/1/14	12/1/13 - 12/1/14	1/1/14 - 1/1/15	2/1/14 - 2/1/15	3/1/14 - 3/1/15	4/1/14 - 4/1/15	320000	314000	303750	302500	292500	294775	290000	295000	296550	297500	298000	298000	307250	310000	310000	319000	320000	320000	334450	345000	339900	350000	350500	350500	351000	351000	351000	352500	351000	355000	355000	355000	370000	358750	369500	375000	372000	375000	376250	378700	Median PPSF Arms Length	1/1/11 - 1/1/12	2/1/11 - 2/1/12	3/1/11 - 3/1/12	4/1/11 - 4/1/12	5/1/11 - 5/1/12	6/1/11 - 6/1/12	7/1/11 - 7/1/12	8/1/11 - 8/1/12	9/1/11 - 9/1/12	10/1/11 - 10/1/12	11/1/11 - 11/1/12	12/1/11 - 12/1/12	1/1/12 - 1/1/13	2/1/12 - 2/1/13	3/1/12 - 3/1/13	4/1/12 - 4/1/13	5/1/12 - 5/1/13	6/1/12 - 6/1/13	7/1/12 - 7/1/13	8/1/12 - 8/1/13	9/1/12 - 9/1/13	10/1/12 - 10/1/13	11/1/12 - 11/1/13	12/1/12 - 12/1/13	1/1/13 - 1/1/14	2/1/13 - 2/1/14	3/1/13 - 3/1/14	4/1/13 - 4/1/14	5/1/13 - 5/1/14	6/1/13 - 6/1/14	7/1/13 - 7/1/14	8/1/13 - 8/1/14	9/1/13 - 9/1/14	10/1/13 - 10/1/14	11/1/13 - 11/1/14	12/1/13 - 12/1/14	1/1/14 - 1/1/15	2/1/14 - 2/1/15	3/1/14 - 3/1/15	4/1/14 - 4/1/15	133.38477366255145	133.44490216271885	132.70228215767634	133.57778941854374	133.50923482849603	134.19216317767044	134.94623655913978	135.72204125950054	136.85932388222466	140.1098901098901	139.80263157894737	140.016456390565	141.602634467618	140.74479737130341	140.57331863285557	141.26292868807838	142.38773274917853	143.89375684556407	147.79735682819384	146.10389610389609	150.16094420600859	150.21231422505309	151.5151515151515	152.16230646022424	154.03489640130863	154.22077922077921	155.10752688172042	156.18221258134491	156.0475161987041	155.91397849462365	157.55627009646301	160.42780748663102	164.5021645021645	165.47159404302261	166.48168701442842	166.75931072818233	165.19823788546256	166.02102933038185	166.02102933038185	168.04635761589404	Median PPSF Submarket	1/1/11 - 1/1/12	2/1/11 - 2/1/12	3/1/11 - 3/1/12	4/1/11 - 4/1/12	5/1/11 - 5/1/12	6/1/11 - 6/1/12	7/1/11 - 7/1/12	8/1/11 - 8/1/12	9/1/11 - 9/1/12	10/1/11 - 10/1/12	11/1/11 - 11/1/12	12/1/11 - 12/1/12	1/1/12 - 1/1/13	2/1/12 - 2/1/13	3/1/12 - 3/1/13	4/1/12 - 4/1/13	5/1/12 - 5/1/13	6/1/12 - 6/1/13	7/1/12 - 7/1/13	8/1/12 - 8/1/13	9/1/12 - 9/1/13	10/1/12 - 10/1/13	11/1/12 - 11/1/13	12/1/12 - 12/1/13	1/1/13 - 1/1/14	2/1/13 - 2/1/14	3/1/13 - 3/1/14	4/1/13 - 4/1/14	5/1/13 - 5/1/14	6/1/13 - 6/1/14	7/1/13 - 7/1/14	8/1/13 - 8/1/14	9/1/13 - 9/1/14	10/1/13 - 10/1/14	11/1/13 - 11/1/14	12/1/13 - 12/1/14	1/1/14 - 1/1/15	2/1/14 - 2/1/15	3/1/14 - 3/1/15	4/1/14 - 4/1/15	135.7658039881205	133.95904436860067	131.49350649350649	131.00909484625379	126.73310225303292	128.0516941789748	126.1418007829491	127.70562770562771	128.37662337662337	129.0112749349523	130.24475524475525	129.22810060711188	133.12391681109185	133.62068965517241	134.19913419913419	138.0952380952381	138.52813852813853	138.76843018213356	144.90901213171577	149.35064935064935	146.06789858186505	149.82876712328766	149.91445680068435	150.1713796058269	150.25684931506851	150.51457975986278	150.51457975986278	150.89897260273972	150.83798882681563	151.3859275053305	152.22984562607203	152.22984562607203	158.05211448099104	155.70746527777777	160.37326388888889	162.9018245004344	161.59860990443093	163.04347826086956	161.96728368489022	161.21753937845892	Med PPSF AL shorter time	1/1/12 - 1/1/13	2/1/12 - 2/1/13	3/1/12 - 3/1/13	4/1/12 - 4/1/13	5/1/12 - 5/1/13	6/1/12 - 6/1/13	7/1/12 - 7/1/13	8/1/12 - 8/1/13	9/1/12 - 9/1/13	10/1/12 - 10/1/13	11/1/12 - 11/1/13	12/1/12 - 12/1/13	1/1/13 - 1/1/14	2/1/13 - 2/1/14	3/1/13 - 3/1/14	4/1/13 - 4/1/14	5/1/13 - 5/1/14	6/1/13 - 6/1/14	7/1/13 - 7/1/14	8/1/13 - 8/1/14	9/1/13 - 9/1/14	10/1/13 - 10/1/14	11/1/13 - 11/1/14	12/1/13 - 12/1/14	1/1/14 - 1/1/15	2/1/14 - 2/1/15	3/1/14 - 3/1/15	4/1/14 - 4/1/15	141.602634467618	140.74479737130341	140.57331863285557	141.26292868807838	142.38773274917853	143.89375684556407	147.79735682819384	146.10389610389609	150.16094420600859	150.21231422505309	151.5151515151515	152.16230646022424	154.03489640130863	154.22077922077921	155.10752688172042	156.18221258134491	156.0475161987041	155.91397849462365	157.55627009646301	160.42780748663102	164.5021645021645	165.47159404302261	166.48168701442842	166.75931072818233	165.19823788546256	166.02102933038185	166.02102933038185	168.04635761589404	Med PPSF submarket shorter time	1/1/12 - 1/1/13	2/1/12 - 2/1/13	3/1/12 - 3/1/13	4/1/12 - 4/1/13	5/1/12 - 5/1/13	6/1/12 - 6/1/13	7/1/12 - 7/1/13	8/1/12 - 8/1/13	9/1/12 - 9/1/13	10/1/12 - 10/1/13	11/1/12 - 11/1/13	12/1/12 - 12/1/13	1/1/13 - 1/1/14	2/1/13 - 2/1/14	3/1/13 - 3/1/14	4/1/13 - 4/1/14	5/1/13 - 5/1/14	6/1/13 - 6/1/14	7/1/13 - 7/1/14	8/1/13 - 8/1/14	9/1/13 - 9/1/14	10/1/13 - 10/1/14	11/1/13 - 11/1/14	12/1/13 - 12/1/14	1/1/14 - 1/1/15	2/1/14 - 2/1/15	3/1/14 - 3/1/15	4/1/14 - 4/1/15	133.12391681109185	133.62068965517241	134.19913419913419	138.0952380952381	138.52813852813853	138.76843018213356	144.90901213171577	149.35064935064935	146.06789858186505	149.82876712328766	149.91445680068435	150.1713796058269	150.25684931506851	150.51457975986278	150.51457975986278	150.89897260273972	150.83798882681563	151.3859275053305	152.22984562607203	152.22984562607203	158.05211448099104	155.70746527777777	160.37326388888889	162.9018245004344	161.59860990443093	163.04347826086956	161.96728368489022	161.21753937845892	

owners

		L -12-06-310-159		WOODS ROBERT E & KATALIN M		2547 MYSTIC DR

		L -12-06-310-158		ZAMORA JOSEPH A & MELISSA M		2561 MYSTIC DR

		L -12-06-310-157		YU SIDE & WANG JING		2573 MYSTIC DR

		L -12-06-310-176		SHA SUHUA & SHAO YUAN		2576 MYSTIC DR				rental

		L -12-06-310-177		CHOI BARBARA KWAN KIT		2584 MYSTIC DR				rental

		L -12-06-310-156		PENG HUI & LIU LIQIAN		2585 MYSTIC DR

		L -12-06-310-178		KUNEC JENNIFER L TRUST		2600 MYSTIC DR

		L -12-06-310-155		GUO GANG & ZHAO AHUO		2601 MYSTIC DR

		L -12-06-310-052		QC AMERICAN LLC		2683 MYSTIC DR				rental

		L -12-06-310-053		JEFFERSON GARY S & WINNIE W		2689 MYSTIC DR

		L -12-06-310-054		KUCHIPUDI VENKATA R & PADMAVATHI		2695 MYSTIC DR

		L -12-06-310-055		SHEN HUIHUA & LUO HONGLING		2701 MYSTIC DR

		L -12-06-310-056		HADA-HOEKSTRA FAMILY TRUST		2715 MYSTIC DR

		L -12-06-310-067		SZEWCZUL JAMES L & ANGELA M		2720 MYSTIC DR

		L -12-06-310-057		CHEN XIAOQIN		2727 MYSTIC DR				rental

		L -12-06-310-066		ARMBRUSTER LYNN A		2736 MYSTIC DR

		L -12-06-310-065		MANNIS BARBARA & RICHARD		2754 MYSTIC DR

		L -12-06-310-058		WANG WEI & XU JINPING		2755 MYSTIC DR

		L -12-06-310-064		LIU JINYUN & WANG YAN		2770 MYSTIC DR

		L -12-06-310-059		PEI YING		2777 MYSTIC DR				rental

		L -12-06-310-063		BROWN BARI W & CHERYL L		2782 MYSTIC DR

		L -12-06-310-060		CASSAR GEORGE H & MARY B		2789 MYSTIC DR

		L -12-06-310-062		CONNELLY JAMES A & MONROE SARA C		2796 MYSTIC DR

		L -12-06-310-061		XU LIWEN		2797 MYSTIC DR				rental

		L -12-06-310-019		WYLIE CHRISTINE D M		2823 MYSTIC DR

		L -12-06-310-020		KOFSKY MICHAEL R & JULIE R		2831 MYSTIC DR

		L -12-06-310-018		SMITH ROGER C & BARBARA J		2836 MYSTIC DR

		L -12-06-310-021		LIU YU & ZHANG HUANQING		2843 MYSTIC DR

		L -12-06-310-017		MOTOYAMA KEIICHI & KAZUE		2850 MYSTIC DR

		L -12-06-310-022		TANG JUN & LU CHENZHI		2855 MYSTIC DR

		L -12-06-310-016		ZHOU SHIGUANG & LI YINGMIN		2864 MYSTIC DR

		L -12-06-310-023		KATO YASUMASA & KATHRYN F		2877 MYSTIC DR

		L -12-06-310-015		KOOLAGE WILLIAM & STEPHANIE		2880 MYSTIC DR

		L -12-06-310-014		CHENG XIAOYANG & ZHANG WENYING		2892 MYSTIC DR

		L -12-06-310-024		WANG HUI & DONG JIE TRUST		2899 MYSTIC DR				NOO

		L -12-06-310-013		STROUD JOHN N		2908 MYSTIC DR

		L -12-06-310-025		MARQUARDT GREGORY W & DIANE M		2933 MYSTIC DR

		L -12-06-310-026		MONFORTON MARGARET M & CORDTS PAUL		2939 MYSTIC DR

		L -12-06-310-004		PAPANASTASOPOULOS HRISTOS K & ELENI		2944 MYSTIC DR

		L -12-06-310-027		YING YING & PENG ZHI YUAN		2945 MYSTIC DR

		L -12-06-310-003		JABR MAHER FAROUK		2948 MYSTIC DR

		L -12-06-310-028		KANG HEE SUK LEE MIN YOUNG		2951 MYSTIC DR

		L -12-06-310-002		LEE CHEOL		2952 MYSTIC DR

		L -12-06-310-029		SUN WI SHIN & CHUNG YU		2955 MYSTIC DR

		L -12-06-310-001		AZAR BIJAN & TARAJI FARIBA		2956 MYSTIC DR

		L -12-06-310-030		MAHAJAN ASHISH & GUPTA CHHAYA		2959 MYSTIC DR

		L -12-06-310-031		ZHAO KANG & GE HONG		2963 MYSTIC DR

		L -12-06-310-119		GRIER WILLIAM M & AMY C		2567 COOK CREEK CT

		L -12-06-310-118		CALDWELL MICHAEL S & KAREN W		2570 COOK CREEK CT

		L -12-06-310-120		WRIGHT THOMAS J & DEBORAH L		2571 COOK CREEK CT

		L -12-06-310-117		LI YONGHUA & LAN QIONG		2576 COOK CREEK CT

		L -12-06-310-121		LEE JUNG KI & BOWON		2579 COOK CREEK CT

		L -12-06-310-116		YANG YONGHUI & LIANG GUIZHI		2584 COOK CREEK CT

		L -12-06-310-122		LI YI & CHEN LAN		2587 COOK CREEK CT

		L -12-06-310-115		LIN KUANG-HUEI TRUST		2590 COOK CREEK CT				rental

		L -12-06-310-123		DAI JIN LU & LIU MIN		2593 COOK CREEK CT

		L -12-06-310-124		HU XIAO		2601 COOK CREEK CT						recent sale

		L -12-06-310-114		YANG GUANG & ZHANG LIYE		2608 COOK CREEK CT

		L -12-06-310-125		ABASSI ARIF & PECINA SUSANA		2609 COOK CREEK CT

		L -12-06-310-126		SHEN BO & BO JIN		2619 COOK CREEK CT

		L -12-06-310-113		SHETTY PRAVEEN & SMITHA		2624 COOK CREEK CT

		L -12-06-310-127		NICOLA LIVIU M & MADALINA N		2627 COOK CREEK CT

		L -12-06-310-128		MURPHY JOHN J & KAREN L TRUST		2635 COOK CREEK CT

		L -12-06-310-112		DING PEIRAN & ZHONG YAN		2636 COOK CREEK CT

		L -12-06-310-076		WANG JIA & QIN YONGMEI		2677 COOK CREEK DR

		L -12-06-310-077		MENG GUANGQING & LI FUSEN		2681 COOK CREEK DR

		L -12-06-310-078		JIN CHARLENE		2699 COOK CREEK DR

		L -12-06-310-051		XI GUOHUA & HUA YA		2700 COOK CREEK DR

		L -12-06-310-079		LIU YILI		2707 COOK CREEK DR

		L -12-06-310-050		CHOU WARREN J & ANDREA M		2716 COOK CREEK DR

		L -12-06-310-080		RICHMOND STACY L & RAPHAEL Z		2725 COOK CREEK DR

		L -12-06-310-081		STRASSBURG RUSSELL W JR & PATRICIA		2739 COOK CREEK DR

		L -12-06-310-082		VARTANYAN ASHOT & GAMBARIAN SRBUHI		2755 COOK CREEK DR

		L -12-06-310-083		NG JEROME D & EMILY		2763 COOK CREEK DR

		L -12-06-310-084		OLIVERIO STEVE C		2777 COOK CREEK DR				rental

		L -12-06-310-085		YOO RYU-SUN & JOON-HO		2789 COOK CREEK DR

		L -12-06-310-086		SALAMIE DAVID E & UNTERBURGER AMY L		2801 COOK CREEK DR

		L -12-06-310-073		HOMOON CHOI & KIM SIRAE		2659 CHATEAU CT

		L -12-06-310-071		GREEN LOUIS E & FORREST SULAN M		2660 CHATEAU CT

		L -12-06-310-072		FLEMING RUSSELL R		2661 CHATEAU CT

		L -12-06-310-070		BRIGGS BRIAN K & HEDIEH H		2676 CHATEAU CT

		L -12-06-310-074		EMADI SHERVIN & STACY LYNN		2681 CHATEAU CT

		L -12-06-310-069		RIEH SOO Y		2684 CHATEAU CT

		L -12-06-310-068		BRUEY DONALD E & JENNIFER L		2690 CHATEAU CT

		L -12-06-310-075		HUANG YUN & CHEN GUOFENG		2691 CHATEAU CT

		L -12-06-310-041		NAYEGANDHI JAY & BHANDARI ANJALI		2357 MARQUIS CT

		L -12-06-310-049		KIM JONGTAEK & JANG HEEKYUNG		2362 MARQUIS CT

		L -12-06-310-042		HASSANI MOHAMMAD & SOBHANI MARYAM		2371 MARQUIS CT

		L -12-06-310-048		MOOTE RICHARD K & CHERYL C		2380 MARQUIS CT

		L -12-06-310-043		PARK SUNG KYUN & CHO YUN JUNG		2385 MARQUIS CT

		L -12-06-310-047		FEARDAY JOSEPH A & KATHLEEN TRUST		2388 MARQUIS CT

		L -12-06-310-044		SRIVASTAVA SUDHESH & VINEETA		2393 MARQUIS CT

		L -12-06-310-045		CHEVAPRAVATDUMRONG WIN		2399 MARQUIS CT				rental

		L -12-06-310-046		FIELDS-JACOBS WENDY & JACOBS MORRIS		2400 MARQUIS CT

		L -12-06-310-032		SUN LIOU Y		2361 ROCKPORT CT

		L -12-06-310-040		VAN HOOGSTRAAT KENT B & CINDY		2362 ROCKPORT CT

		L -12-06-310-039		WAGNER MARVIN & SUSAN G		2374 ROCKPORT CT

		L -12-06-310-033		ZHUANG ZHENHU & CHEN JINGYA		2375 ROCKPORT CT

		L -12-06-310-038		LE HUYNH T & DOERR-LE BARBARA		2386 ROCKPORT CT

		L -12-06-310-034		DUAN LUMING & LU DONGMEI		2389 ROCKPORT CT

		L -12-06-310-035		RONTAL ROBYN A TRUST		2397 ROCKPORT CT

		L -12-06-310-037		BRIGHTON FRED G II & MARCELLA A		2398 ROCKPORT CT

		L -12-06-310-036		ZHU YUANLEI & YIN HUIYING		2400 ROCKPORT CT

		L -12-06-310-094		SHAMMAS HABIB N & MAY D		2253 COURTNEY CIRCLE CT

		L -12-06-310-093		JIANG TAO & CAI LIPING		2254 COURTNEY CIRCLE CT

		L -12-06-310-095		RUSSELL DAVID M & MELANIE R		2257 COURTNEY CIRCLE CT

		L -12-06-310-092		COOK KENNETH P & CHRISTINE C		2258 COURTNEY CIRCLE CT

		L -12-06-310-091		COURTNEY HOUSING LLC		2272 COURTNEY CIRCLE CT				rental

		L -12-06-310-096		ZHOU LIZHONG & SUI JINGHONG TRUST		2279 COURTNEY CIRCLE CT				rental

		L -12-06-310-090		LI YAN		2286 COURTNEY CIRCLE CT

		L -12-06-310-097		LEE CHONG-IK & SOO H		2291 COURTNEY CIRCLE CT

		L -12-06-310-089		CHEN JIE & ZHENG YUHONG		2300 COURTNEY CIRCLE CT

		L -12-06-310-098		QUAN TAI-HAO & CUI YUSHUN		2305 COURTNEY CIRCLE CT

		L -12-06-310-088		MURAKAMI MAKOTO & JUNKO		2316 COURTNEY CIRCLE CT

		L -12-06-310-099		CHEN YUNG-MING & WU SHIH-WEN		2317 COURTNEY CIRCLE CT

		L -12-06-310-087		SALAH MAHER & MORGEN		2330 COURTNEY CIRCLE CT

		L -12-06-310-100		JIANG YAQUN & WANG XIN		2333 COURTNEY CIRCLE CT

		L -12-06-310-107		PELTIER DARRYL & YONG SUK		2251 GEMSTONE CT

		L -12-06-310-106		HRABOSKY DAVID J & ANNMARIE		2252 GEMSTONE CT

		L -12-06-310-105		GEORGAKAS SOTIRIOS & PANAGIOTA		2256 GEMSTONE CT

		L -12-06-310-108		LEVIJOKI MARSHALL G & MARY S		2267 GEMSTONE CT

		L -12-06-310-104		FANG JIANMING & WANG SUQING		2270 GEMSTONE CT

		L -12-06-310-109		HOLYSZKO KEVIN J & JERYLYN M		2281 GEMSTONE CT

		L -12-06-310-103		POWERS WILLIAM M & CUPPONE MARY JO		2284 GEMSTONE CT

		L -12-06-310-110		KIM YOUNG SIN		2295 GEMSTONE CT

		L -12-06-310-102		JONES BRANDT W & DARLENE M		2298 GEMSTONE CT

		L -12-06-310-111		JOSEPH JUDE PAUL RAJ & ANGELA		2315 GEMSTONE CT

		L -12-06-310-101		JOHNSTON KAREN M & BROWN		2318 GEMSTONE CT

		L -12-06-310-005		XIA MERCEDES TRUST		2445 CLIFFSIDE CT				rental

		L -12-06-310-012		CHEN LICHEN		2448 CLIFFSIDE CT

		L -12-06-310-006		LIM SCOTT H & EUN		2451 CLIFFSIDE CT

		L -12-06-310-011		GEISENHAINER GAIL & DEROCHE CELESTE		2456 CLIFFSIDE CT

		L -12-06-310-007		HAWTHORNE ROBERT C		2457 CLIFFSIDE CT				rental

		L -12-06-310-008		WALTHER DAVID C		2463 CLIFFSIDE CT				rental

		L -12-06-310-010		DOLL KENNETH A & ELISA A		2464 CLIFFSIDE CT

		L -12-06-310-009		BODZIAK GERALD J & LILLIAN		2467 CLIFFSIDE CT

		L -12-06-310-140		LEE JEONG H & HEE CHONG		2250 BOULDER RIDGE BLVD

		L -12-06-310-139		CHANG ROGER Y & CHRISTINA		2253 BOULDER RIDGE BLVD

		L -12-06-310-141		PARK KYUNG JA & HYEUO MIN		2254 BOULDER RIDGE BLVD

		L -12-06-310-138		ORRINGER LISA J		2257 BOULDER RIDGE BLVD

		L -12-06-310-142		GONZALEZ CHRISTINE A TRUST		2258 BOULDER RIDGE BLVD

		L -12-06-310-137		VENUMUDDULA VENUDHAR & SUNANDA		2261 BOULDER RIDGE BLVD

		L -12-06-310-136		VINUKONDA SRINIVAS & PADMAVATHI		2265 BOULDER RIDGE BLVD

		L -12-06-310-144		HOFFMAN DAVID W & KEELY J		2266 BOULDER RIDGE BLVD

		L -12-06-310-143		LEE DONG HO & YOUNG JOO		2268 BOULDER RIDGE BLVD

		L -12-06-310-135		RAUCH GEORGE P & SHEILA		2269 BOULDER RIDGE BLVD

		L -12-06-310-145		JIA HONGFEI & GAO YING		2270 BOULDER RIDGE BLVD

		L -12-06-310-146		WU XIANPING & LI TONG		2274 BOULDER RIDGE BLVD

		L -12-06-310-134		HOU GUOQING & ZENG CHUNHUA		2277 BOULDER RIDGE BLVD

		L -12-06-310-147		LEE MOSES K & JULIE E		2278 BOULDER RIDGE BLVD

		L -12-06-310-148		WU LI		2282 BOULDER RIDGE BLVD				rental

		L -12-06-310-133		TANABE OSAMU & NORIKO		2285 BOULDER RIDGE BLVD				rental

		L -12-06-310-132		GIRARD STEVEN & BLANKA		2303 BOULDER RIDGE BLVD

		L -12-06-310-131		WANG HUI & DONG JIE TRUST		2315 BOULDER RIDGE BLVD

		L -12-06-310-130		SHEMKE DANIEL R & AMY A		2327 BOULDER RIDGE BLVD

		L -12-06-310-129		POTHAVAJHYULA RAVINDRA & SUDHARANI		2339 BOULDER RIDGE BLVD

		L -12-06-310-151		WONG PETER Y S		2600 ROCK RIDGE CT

		L -12-06-310-150		BASSETT THERESA A & KENNEDY CAROL L		2615 ROCK RIDGE CT						recent sale

		L -12-06-310-152		ZHANG ZHEMING & JIANG HUA		2616 ROCK RIDGE CT

		L -12-06-310-149		SNOWDEN ALLEN C & MICHELE L		2627 ROCK RIDGE CT

		L -12-06-310-153		LOW SCOTT S		2628 ROCK RIDGE CT

		L -12-06-310-154		JAIKAMAL VIVEK & MANKAD MANEESHA		2640 ROCK RIDGE CT

		L -12-06-310-162		AL-SHIHABI MOHMMED		2255 SPRING RIDGE DR

		L -12-06-310-163		MAKI TIMOTHY J & LINDA L		2256 SPRING RIDGE DR

		L -12-06-310-164		SACKS ROBERT N & BROOKE E		2272 SPRING RIDGE DR

		L -12-06-310-161		XU YIRU & XIE MINOU		2275 SPRING RIDGE DR

		L -12-06-310-165		ZHAO CHENGHE & CUI XIANGLAN		2288 SPRING RIDGE DR

		L -12-06-310-160		WIGLEY CRAIG W & JULIE G		2291 SPRING RIDGE DR

		L -12-06-310-166		KANG CHUL-WOONG & SEOL MI-RAN		2304 SPRING RIDGE DR

		L -12-06-310-167		CHIRHART GARY D		2316 SPRING RIDGE DR				rental

		L -12-06-310-175		VAN DER ZEE-MASCHARKA ELIZABETH G		2325 SPRING RIDGE CT

		L -12-06-310-168		ANDERSEN JAMES M & SUE M		2330 SPRING RIDGE CT

		L -12-06-310-174		ELANGOVAN KALIAPPAN & GEETHA		2349 SPRING RIDGE CT

		L -12-06-310-169		KIM SEUNGHEE & INCHUL		2352 SPRING RIDGE CT				rental

		L -12-06-310-173		LABERTEAUX KENNETH & MARIA		2357 SPRING RIDGE CT

		L -12-06-310-170		LIU LIU & JIANG XIAOHUI		2358 SPRING RIDGE CT

		L -12-06-310-172		VAN APPLEDORN AMY L &		2359 SPRING RIDGE CT

		L -12-06-310-171		BERGER KAREN L		2380 SPRING RIDGE CT
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basement

		Street Full Address		Orig List Price		Listing Price		Selling Price		Concc		Column1		Selling Date		CDOM		GLA		Bmnt		Year Built		Garage		Fireplace		Bathrooms

		262 Wild Rose Ann Arbor, MI 48103		$   309,900		$   309,900		$   290,000		$   - 0		$   290,000		1/4/13		98		2310		0		2000		Door Opener,Attached,Electric,2.5 Car		Gas,One		2.1

		5980 Cedar Ridge Dr Ann Arbor, MI 48103		$   349,900		$   349,900		$   349,900		$   - 0		$   349,900		4/30/13		26		2611		0		2001		2 Car		One,Wood		2.1

		5946 Cedar Ridge Ann Arbor, MI 48103		$   285,000		$   285,000		$   290,000		$   4,150		$   285,850		5/3/13		40		2060		0		2001		2.5 Car		One,Wood		2.1

		5903 Rollingwood Dr Ann Arbor, MI 48103-3760		$   305,000		$   305,000		$   306,000		$   6,000		$   300,000		5/10/13		80		2181		0		2000		Attached,2 Car,Door Opener		One,Wood,Gas		2.1

		168 Wild Ivy Ct Ann Arbor, MI 48103		$   289,500		$   289,500		$   284,500		$   - 0		$   284,500		6/12/13		7		2369		0		2001		Attached,2 Car,Door Opener,Electric		One		2.1

		1680 Scio Ridge Rd Ann Arbor, MI 48103		$   280,000		$   280,000		$   280,000		$   8,400		$   271,600		6/21/13		60		2017		0		1997		Attached,2 Car,Door Opener,Electric		One,Gas		2.1

		2576 Cook Creek Ct Ann Arbor, MI 48103		$   350,000		$   350,000		$   370,000		$   3,816		$   366,184		6/21/13		99		2327		0		1997		Attached,2 Car,Door Opener,Electric		One,Wood		2.1

		1698 Inverness Ct Ann Arbor, MI 48108		$   429,900		$   429,900		$   424,900		$   - 0		$   424,900		7/22/13		111		2597		0		1993		Attached,2 Car,Door Opener		One		2.1

		173 Wild Ivy Ct Ann Arbor, MI 48103-8818		$   349,900		$   349,900		$   328,000		$   - 0		$   328,000		8/9/13		63		2420		0		2001		Attached,2 Car,Door Opener,Electric		One,Wood		2.1

		2354 Dahlia Ct Ann Arbor, MI 48103		$   359,900		$   359,900		$   355,000		$   - 0		$   355,000		8/14/13		53		2284		0		1995		Attached,2 Car,Door Opener,Electric		One,Wood,Gas		2.1

		5745 Cedar Ridge Dr Ann Arbor, MI 48103-9098		$   279,900		$   279,900		$   271,000		$   - 0		$   271,000		8/15/13		12		2311		0		2000		Attached,2 Car,Door Opener,Electric		One,Wood		2.1

		3733 Barry Knoll Ann Arbor, MI 48108		$   374,900		$   374,900		$   375,000		$   - 0		$   375,000		9/6/13		45		2372		0		1998		Attached,2 Car,Door Opener		One,Gas		2.1

		1803 Harley Ann Arbor, MI 48103		$   369,800		$   369,800		$   376,000		$   - 0		$   376,000		9/11/13		42		2430		0		2001		Attached,2 Car,Door Opener		One,Gas		2.1

		4101 Lake Forest Dr Ann Arbor, MI 48108		$   459,900		$   449,900		$   430,000		$   - 0		$   430,000		9/30/13		72		2596		0		1994		Attached,2.5 Car,Door Opener,Electric		One,Gas		3

		3034 Honeysuckle Dr Ann Arbor, MI 48103-8934		$   349,900		$   349,900		$   349,900		$   - 0		$   349,900		11/15/13		15		2400		0		1998		Attached,2.5 Car,Door Opener		One,Gas		2.1

		1959 Harley Ct Ann Arbor, MI 48103		$   385,000		$   385,000		$   380,000		$   - 0		$   380,000		12/13/13		37		2615		0		2000		Attached,2 Car,Door Opener,Electric		One,Gas		2.1

		1227 North Bay Ann Arbor, MI 48103		$   303,000		$   303,000		$   298,000		$   - 0		$   298,000		2/3/14		45		2112		0		2004		Attached,2 Car,Door Opener		One,Wood		2.1

		1844 Chicory Ridge Rd Ann Arbor, MI 48103		$   395,000		$   385,000		$   370,000		$   - 0		$   370,000		4/7/14		156		2216		0		1994		Attached,2.5 Car,Door Opener		One,Wood		2

		1566 Scio Ridge Rd Ann Arbor, MI 48103		$   309,900		$   309,900		$   321,000		$   - 0		$   321,000		4/25/14		35		2189		0		2001		Attached,2 Car,Door Opener		One		2.1

		1420 Chapleau Dr Ann Arbor, MI 48103		$   300,000		$   300,000		$   305,000		$   800		$   304,200		4/28/14		60		2091		0		2003		Attached,2 Car,Door Opener		One,Gas		2.1

		637 Kuehnle St Ann Arbor, MI 48103		$   349,900		$   349,900		$   340,000		$   - 0		$   340,000		4/29/14		66		2272		0		2002		Attached,2 Car,Door Opener		One,Gas		3.1

		2993 Silver Spring Dr Ann Arbor, MI 48103		$   358,000		$   358,000		$   348,000		$   2,500		$   345,500		5/1/14		21		2241		0		1996		Attached,2 Car,Door Opener,Electric		One,Gas		2.1

		1681 Fulmer St Ann Arbor, MI 48103-2452		$   345,000		$   345,000		$   355,000		$   4,420		$   350,580		5/16/14		69		2088		0		2004		Attached,2.5 Car,Door Opener		One,Gas		2.1

		1556 Chapleau Ann Arbor, MI 48103		$   329,900		$   329,900		$   310,000		$   3,800		$   306,200		5/20/14		45		2391		0		2002		Attached,2.5 Car,Door Opener		One,Gas		2.1

		3832 Highlander Way W Ann Arbor, MI 48108-9693		$   375,000		$   375,000		$   337,000		$   - 0		$   337,000		5/30/14		57		2557		0		1995		Attached,2 Car,Door Opener,Electric		One,Gas		2.1

		1738 Reserve Way Ann Arbor, MI 48103-8941		$   325,000		$   325,000		$   324,900		$   - 0		$   324,900		6/19/14		70		2027		0		2000		Attached,2 Car,Door Opener				2.1

		3599 Barry Knoll Dr Ann Arbor, MI 48108		$   339,900		$   339,900		$   355,000		$   5,475		$   349,525		6/23/14		21		2118		0		1993		Attached,Door Opener,3+ Car		One,Gas		2.1

		5891 Rollingwood Ann Arbor, MI 48103		$   355,000		$   350,000		$   339,175		$   - 0		$   339,175		7/2/14		67		2436		0		1999		Attached,2 Car,Door Opener,Electric		One,Gas		2.1

		2001 Marra Dr Ann Arbor, MI 48103-6187		$   429,900		$   429,900		$   423,890		$   - 0		$   423,890		7/7/14		41		2306		0		1990		Attached,2 Car,Electric		One,Gas		2.1

		1860 Stonebridge Dr Ann Arbor, MI 48108		$   530,000		$   530,000		$   515,000		$   1,500		$   513,500		7/21/14		58		2779		0		1994		Attached,2.5 Car,Door Opener		One,Gas		2.1

		240 Hunters Trail Ann Arbor, MI 48103		$   434,000		$   434,000		$   427,000		$   - 0		$   427,000		7/23/14		32		2463		0		2000		Attached,2 Car,Door Opener		One,Gas		2.1

		5909 Villa France Ave Ann Arbor, MI 48103-8815		$   380,000		$   360,000		$   350,000		$   - 0		$   350,000		7/31/14		2		2668		0		2000		Attached,2.5 Car,Door Opener		One		2.1

		340 Sedgewood Ln Ann Arbor, MI 48103		$   334,900		$   334,900		$   340,000		$   - 0		$   340,000		8/4/14		25		2565		0		2005		Attached,2.5 Car,Door Opener,Workshop,Electric		One,Gas		2.1

		1729 Monterey Ann Arbor, MI 48108		$   399,900		$   399,900		$   406,000		$   - 0		$   406,000		8/11/14		35		2733		0		1992		Attached,2.5 Car,Door Opener		Gas,One		2.1

		344 SEDGEWOOD Ann Arbor, MI 48103		$   349,900		$   349,900		$   345,000		$   5,000		$   340,000		8/11/14		39		2594		0		2005		Attached,2.5 Car				2.1

		2659 Chateau Ann Arbor, MI 48103		$   360,000		$   360,000		$   362,000		$   - 0		$   362,000		9/17/14		34		2302		0		1996		Attached,2 Car,Door Opener,Electric		One,Gas		2.1

		238 Wild Rose Ann Arbor, MI 48103		$   359,900		$   335,000		$   335,000		$   - 0		$   335,000		2/2/15		125		2456		0		2000		2 Car		One		2.1

		Median						$   348,000				$   345,500						2369				2000

		Average						$   350,464				$   349,224						2365

		Street Full Address		Orig List Price		Listing Price		Selling Price		Concess		Column1		Selling Date		CDOM		GLA		Finish B		Year Built		Garage		Fireplace		Bathrooms

		2829 Windside Ct Ann Arbor, MI 48103		$   410,000		$   399,000		$   400,000		$   - 0		$   400,000		1/15/13		87		2468		850		2000		Door Opener,Attached,Electric,2 Car		Gas,One		3.1

		5730 LEBLANC Ann Arbor, MI 48103		$   279,900		$   279,900		$   279,900		$   - 0		$   279,900		2/13/13		55		2136		760		1999		Attached,2.5 Car,Door Opener		Gas		2.1

		1579 ABIGAIL WAY Ann Arbor, MI 48103		$   289,900		$   289,900		$   295,000		$   - 0		$   295,000		3/15/13		41		2144		600		2001		Attached,2 Car		One,Gas		2.1

		1745 S Stonebridge Dr Ann Arbor, MI 48108		$   439,900		$   439,900		$   439,900		$   - 0		$   439,900		3/15/13		8		2120		1432		1992		Attached,2.5 Car,Door Opener		One		2

		2945 MYSTIC DRIVE Ann Arbor, MI 48103		$   279,000		$   279,000		$   285,500		$   - 0		$   285,500		3/15/13		43		2007		700		1996		Detached,2 Car		One,Gas		2.1

		1961 Bay Hill Ann Arbor, MI 48108		$   439,000		$   439,000		$   425,000		$   - 0		$   425,000		3/26/13		657		2616		1250		1994		Attached,2.5 Car,Door Opener,Electric		Gas,One		2.1

		3209 Bellflower Ct Ann Arbor, MI 48103		$   349,999		$   349,999		$   345,000		$   8,250		$   336,750		3/29/13		21		2448		1066		1992		Attached,2.5 Car,Door Opener,Electric		One,Wood,Gas		3.1

		1640 Knight Road Ann Arbor, MI 48103		$   474,900		$   474,900		$   450,000		$   - 0		$   450,000		4/5/13		20		2729		447		1993		Detached,3+ Car		Stove/Wood		3

		2880 MYSTIC Dr Ann Arbor, MI 48103-8909		$   350,000		$   350,000		$   355,000		$   - 0		$   355,000		4/30/13		35		2327		900		1996		Attached,2.5 Car		One,Gas		2.1

		5834 Versailles Ave Ann Arbor, MI 48103-8811		$   298,000		$   298,000		$   299,000		$   - 0		$   299,000		5/3/13		42		2032		1450		2000		Attached,2 Car,Door Opener,Electric		One,Wood,Gas		2.1

		1599 Scio Ridge Ann Arbor, MI 48103		$   309,900		$   299,900		$   298,000		$   - 0		$   298,000		5/6/13		85		2041		800		2000		Attached,2 Car,Door Opener		One,Gas		3.1

		2755 Mystic Ann Arbor, MI 48103		$   345,000		$   345,000		$   362,000		$   - 0		$   362,000		5/9/13		43		2294		700		1993		Attached,2 Car,Door Opener		One		3.1

		2752 Aspen Ridge Dr Ann Arbor, MI 48103-8928		$   340,000		$   340,000		$   351,000		$   - 0		$   351,000		5/14/13		35		2290		700		1996		Attached,2.5 Car		One,Wood		2.1

		1641 Scio Ridge Rd Ann Arbor, MI 48103		$   309,900		$   309,900		$   328,500		$   - 0		$   328,500		5/22/13		47		2045		760		2000		Attached,2 Car,Door Opener		One,Gas		3.1

		1824 Harley Dr Ann Arbor, MI 48103		$   399,000		$   399,000		$   400,500		$   1,500		$   399,000		5/31/13		34		2647		1213		2000		Attached,2.5 Car,Door Opener		One,Gas		3.1

		3233 Rockcress Ct Ann Arbor, MI 48103		$   375,000		$   400,000		$   407,555		$   - 0		$   407,555		6/17/13		55		2586		883		1992		Attached,2.5 Car,Door Opener,Workshop,Electric		One,Wood		3.1

		4210 Westbrook Dr Ann Arbor, MI 48108		$   353,500		$   353,500		$   350,000		$   - 0		$   350,000		7/1/13		38		2168		700		1993		Attached,2.5 Car,Door Opener,Electric		One,Wood		2.1

		3752 Barry Knoll Ann Arbor, MI 48108		$   359,900		$   359,900		$   362,500		$   2,500		$   360,000		7/8/13		44		2341		650		1998		2 Car		One,Gas		2.1

		289 Cloverleaf Ct Ann Arbor, MI 48103		$   320,000		$   320,000		$   325,000		$   1,000		$   324,000		7/10/13		47		2208		472		1999		Attached,2 Car,Door Opener		One,Wood		2.1

		913 Fairway Park Dr Ann Arbor, MI 48103		$   425,000		$   425,000		$   420,000		$   2,000		$   418,000		8/1/13		18		2755		1300		1998		Attached,2.5 Car,Door Opener		One		3.1

		2028 Bay Hill Ct Ann Arbor, MI 48108		$   520,000		$   510,000		$   495,000		$   - 0		$   495,000		8/8/13		48		2427		1714		2001		Attached,Door Opener,3+ Car		One,Gas		3.1

		5963 Cedar Ridge Dr Ann Arbor, MI 48103		$   329,900		$   329,900		$   333,400		$   - 0		$   333,400		8/9/13		31		2332		700		2000		Attached,2 Car,Door Opener		One,Gas		3.1

		245 Hunters Trail Ann Arbor, MI 48103		$   449,900		$   449,900		$   455,000		$   - 0		$   455,000		8/15/13		36		2728		1000		2000		Attached,2.5 Car		One,Wood		3.1

		1697 Fulmer Ann Arbor, MI 48103-2452		$   345,000		$   329,900		$   320,000		$   300		$   319,700		8/16/13		85		2013		400		2004		Attached,2 Car,Door Opener,Electric		One,Gas		2.1

		1748 Scio Ridge Dr Ann Arbor, MI 48103		$   259,900		$   259,900		$   259,900		$   5,000		$   254,900		8/21/13		6		2057		500		1998		Attached,2 Car,Door Opener				2.1

		3006 Honeysuckle Ann Arbor, MI 48103-8934		$   389,900		$   389,900		$   375,000		$   - 0		$   375,000		8/29/13		40		2752		1000		2000		Attached,2 Car		One		2.1

		1730 S Stonebridge Ann Arbor, MI 48108		$   539,000		$   539,000		$   539,500		$   - 0		$   539,500		9/3/13		48		2719		1350		2001		2.5 Car		One,Gas		3.1

		2812 Aspen Ridge Dr Ann Arbor, MI 48103		$   365,000		$   365,000		$   355,500		$   - 0		$   355,500		10/7/13		11		2350		900		1997		Attached,2.5 Car,Door Opener		One,Wood		3.1

		659 Fairway Park Dr Ann Arbor, MI 48103		$   420,000		$   420,000		$   420,000		$   - 0		$   420,000		11/15/13		35		2509		1163		1998		Attached,2.5 Car		Gas,One		3.1

		3984 Highlander Way E Ann Arbor, MI 48108		$   357,000		$   327,900		$   309,000		$   8,684		$   300,316		11/18/13		151		2307		1150		1995		2.5 Car		One,Gas		3.1

		167 Wild Ivy Ct Ann Arbor, MI 48103-8818		$   324,900		$   324,900		$   320,000		$   5,000		$   315,000		1/9/14		35		2023		800		2000		Attached,2.5 Car,Door Opener,Electric		One,Gas		3.1

		2390 Sun Valley Ann Arbor, MI 48108		$   399,999		$   399,999		$   390,000		$   - 0		$   390,000		1/14/14		108		2559		1363		1996		Attached,2 Car,Door Opener		Wood,One		3.1

		1520 Patricia Ave Ann Arbor, MI 48103		$   299,900		$   275,000		$   273,000		$   - 0		$   273,000		1/17/14		68		2128		931		1990		Attached,2.5 Car,Door Opener,Electric		One,Gas		2.1

		1663 Abigail Way Ann Arbor, MI 48103-8948		$   325,000		$   325,000		$   317,500		$   500		$   317,000		2/21/14		71		2089		600		1999		Attached,2 Car		One,Gas		2.1

		5951 Rollingwood Dr Ann Arbor, MI 48103-8800		$   349,000		$   339,900		$   339,900		$   5,000		$   334,900		2/21/14		170		2462		525		2000		Attached,2.5 Car,Door Opener		One		2.1

		2691 Chateau Ct Pittsfield, MI 48103		$   359,900		$   359,900		$   352,500		$   - 0		$   352,500		2/28/14		9		2138		600		1997		Attached,Door Opener,3+ Car		One,Gas		2.2

		1809 Harley Ann Arbor, MI 48103		$   388,000		$   388,000		$   375,000		$   - 0		$   375,000		3/3/14		131		2729		1000		2000		Attached,2.5 Car,Door Opener		One,Wood		3.1

		2212 Old Falls Dr Ann Arbor, MI 48103		$   459,000		$   459,000		$   459,000		$   700		$   458,300		3/13/14		55		2190		1900		2003		Attached,2.5 Car,Door Opener,Electric		One,Gas		3.1

		4075 Brookview Ct Ann Arbor, MI 48108		$   439,000		$   439,000		$   439,000		$   - 0		$   439,000		5/13/14		35		2586		1000		1996		Attached,2 Car,Door Opener,Electric		One,Gas		2.1

		3681 E Highlander Way Ann Arbor, MI 48108		$   375,000		$   375,000		$   375,000		$   - 0		$   375,000		6/10/14		39		2194		600		1998		Attached,2.5 Car,Door Opener,Electric		One,Wood		2.1

		3565 Burnham Rd Ann Arbor, MI 48108		$   360,000		$   350,000		$   340,000		$   2,500		$   337,500		6/13/14		24		2233		500		1996		Attached,2 Car,Door Opener		One,Gas		2.1

		5962 Quebec Ave Ann Arbor, MI 48103-8808		$   350,000		$   350,000		$   325,000		$   - 0		$   325,000		6/17/14		17		2150		750		2000		2.5 Car				3.1

		5994 Cedar Ridge Dr Ann Arbor, MI 48103-8791		$   399,800		$   399,800		$   390,000		$   - 0		$   390,000		6/18/14		28		2794		1044		2000		Attached,2 Car,Door Opener		One,Gas		2.1

		852 Fairway Park Dr Ann Arbor, MI 48103		$   399,900		$   385,000		$   382,500		$   6,700		$   375,800		6/18/14		96		2341		1000		1999		Attached,2 Car		One		3.1

		4170 Spring Lake Blvd Ann Arbor, MI 48108-9670		$   369,000		$   369,000		$   369,000		$   300		$   368,700		6/23/14		52		2124		600		1994		Attached,2 Car,Door Opener,Electric		One,Wood		2.1

		5922 Cedar Ridge Dr Ann Arbor, MI 48103-8791		$   389,900		$   389,900		$   389,900		$   - 0		$   389,900		6/27/14		21		2567		1000		2000		Attached,2.5 Car,Door Opener		One,Gas		3.1

		350 Pinewood St Ann Arbor, MI 48103-2738		$   379,900		$   379,900		$   379,900		$   - 0		$   379,900		6/30/14		59		2242		550		2001		Attached,2.5 Car,Door Opener,Electric				2.1

		1415 Kelly Green Dr Ann Arbor, MI 48103-2614		$   309,000		$   309,000		$   306,000		$   - 0		$   306,000		7/16/14		55		2152		800		1990		Attached,2 Car		One		3.1

		3627 Burnham Ann Arbor, MI 48108		$   385,000		$   385,000		$   392,000		$   - 0		$   392,000		7/17/14		25		2487		900		1996		Attached,2.5 Car		One,Gas		3.1

		3641 Highlander Way Ann Arbor, MI 48108-9326		$   389,000		$   389,000		$   389,000		$   - 0		$   389,000		7/28/14		38		2264		850		1999		Attached,2 Car		One		2.1

		1662 Scio Ridge Rd Ann Arbor, MI 48103-8936		$   324,900		$   324,900		$   323,500		$   300		$   323,200		7/30/14		47		2017		800		1997		Attached,2 Car,Door Opener		One,Gas		2.1

		1241 North Bay Ann Arbor, MI 48103		$   319,900		$   319,900		$   310,000		$   - 0		$   310,000		8/8/14		57		2201		1101		2004		Attached,2.5 Car,Door Opener		One,Gas		3.1

		3745 Barry Knoll Ann Arbor, MI 48108		$   449,900		$   449,900		$   449,900		$   - 0		$   449,900		8/18/14		22		2759		1500		1998		Attached,2.5 Car,Door Opener		One,Gas		3.1

		2982 Salem Ann Arbor, MI 48103-6811		$   395,000		$   395,000		$   403,000		$   - 0		$   403,000		9/4/14		44		2124		1460		2001		Attached,2 Car,Door Opener,Electric		One,Gas		3.1

		1861 Chicory Ridge Rd Ann Arbor, MI 48103-9238		$   489,000		$   489,000		$   501,000		$   - 0		$   501,000		9/19/14		24		2732		1504		1994		Attached,2.5 Car,Door Opener		One,Wood		3.1

		1947 Harley Ct Ann Arbor, MI 48103		$   379,900		$   379,900		$   379,900		$   1,600		$   378,300		10/17/14		33		2411		1000		2000		Attached,2 Car,Door Opener,Electric		One,Gas		2.1

		247 Wild Rose Ct Ann Arbor, MI 48103-9111		$   389,000		$   369,000		$   349,000		$   - 0		$   349,000		10/23/14		64		2196		756		1999		Attached,2 Car,Door Opener		One		3.1

		6509 Wisteria Trace Ann Arbor, MI 48103		$   329,000		$   325,000		$   312,500		$   - 0		$   312,500		10/24/14		78		2047		1000		2004		Attached,2.5 Car,Door Opener,Electric		One,Gas		2.1

		2825 Ember Way Ann Arbor, MI 48104-6465		$   395,000		$   379,900		$   380,000		$   10,000		$   370,000		10/31/14		184		2456		1310		1990		Attached,2.5 Car,Door Opener,Electric		One		3

		4125 Lake Forest Ct Ann Arbor, MI 48108		$   449,000		$   449,000		$   413,250		$   1,200		$   412,050		11/14/14		48		2726		800		1995		Attached,2 Car,Door Opener,Electric		One,Gas		2.1

		2408 Sun Valley Dr Ann Arbor, MI 48108-8911		$   385,000		$   385,000		$   386,500		$   6,500		$   380,000		12/3/14		77		2559		744		1997		Attached,2.5 Car,Door Opener,Electric		One,Gas		2.1

		2545 Victoria Ave Ann Arbor, MI 48104-6314		$   400,000		$   400,000		$   410,000		$   - 0		$   410,000		12/19/14		37		2446		925		1998		Attached,2 Car,Door Opener,Electric		One,Gas		3.1

		311 Montgomery Ann Arbor, MI 48103-4114		$   500,000		$   500,000		$   470,000		$   - 0		$   470,000		1/9/15		43		2040		765		1997		Detached,2 Car				3.1

		Median with finish		62 with finish				$   375,000				$   370,000						2307		883		1998

		Average with finish						$   371,975				$   370,871						2345		928

		Median difference		37 without				$   27,000				$   24,500						-62		29.41

		Average difference						$   21,511				$   21,647						-20		23.33





land

		Address		SD		SP		Est cost demo				Size		FF		PPSF		PPFF

		459 S Seventh		12/2/14		$   99,900						4617		46		$   21.64		$   2,172

		510 Pauline Blvd		11/24/14		$   130,000						6621		49.5		$   19.63		$   2,626

		1437 Dicken		1/17/14		$   80,000						8015		71		$   9.98		$   1,127

		1701 Waverly		10/1/14		$   69,000						8756		70		$   7.88		$   986

		2629 Kimberley		8/27/14		$   110,000						15682		112.3		$   7.01		$   980

		3530 Elizabeth		3/21/14		$   53,122		$   8,000		$   61,122		16117		80.3		$   3.79		$   761		house

		44 Luella		3/24/14		$   70,875		$   8,000		$   78,875		18240		120		$   4.32		$   657		house
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