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Interest Rates Rise as Condo Regulations are Enacted

Fed begins series of 11 rate hikes from Mar. 16, 2022-July 31, 2024

Champlain Towers Collapse on June 24, 2021
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Source: Freddie Mac downloaded via FRED Federal Reserve Bank of St. Louis
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SB 154 - June 9, 2023 HB 1021 - July 1, 2024

SB 4-D - May 26, 2022

Miami-Dade Condominium Special Assessment Program —
Docs Due Starting Feb. 1, 2023
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https://fred.stlouisfed.org/

Fewer Senior Households (65+ Head) in 5+ Unit Buildings in Miami-Dade County

County Households (HH) Headed by 65 and | Number of HH 65+ in Owner-
Over as a Percent of HH in 5-Unit or | Occupied 5+ Unit Buildings
More Owner-Occupied Buildings

Miami-Dade 37% 41,930
Broward 56% 65,750
Palm Beach 64% 46,476
Martin 79% 4,805

St. Lucie 65% 3,892

Source: US Census Bureau 2023 American Community Survey Table B25125



https://data.census.gov/table/ACSDT1Y2023.B25125?q=median%20age%20by%20tenure%20by%20units%20in%20building&g=050XX00US12011,12085,12086,12099,12111&moe=false

Condo/Townhome Price Growth Has Outpaced Income Growth Since

ZAONRS
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Source: US Census Bureau Median Household Income (SAIPE), Miami Realtors/Florida Realtors, NAR. The cumulative increase in household income is from
2019-2023 while the cumulative price appreciation is estimated as of December 2024 vs. December 2019.
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= Broward
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Source: Freddie Mac downloaded via FRED Federal Reserve Bank of St. Louis



https://fred.stlouisfed.org/

1.3 Million

Condo & Co-op Units
in Florida as of Jan. 9, 2025

Half of these units are in Southeast Florida

» Southeast Florida in this report refers to the counties of Miami-Dade, Broward, Palm Beach, Martin, and St. Lucie.
« Source: MIAMI Realtors® analysis of Florida Department of Business and Professional Regulation Condominiums and Cooperatives Building Reporting

downloaded on January 9, 2025



https://www2.myfloridalicense.com/condos-timeshares-mobile-homes/building-report/
https://www2.myfloridalicense.com/condos-timeshares-mobile-homes/building-report/

SOUTHEAST FLORIDA CONDO UNITS BY YEARS

Age Distribution of

Condo/Townhouse .
Units as of 2024 Based ...
on Year Built _(1)_11-(1)9 vrs.

-871,000 Units -

Source: Miami Association of REALTORS® (MIAMI) analysis of county records (NAL data) obtained from the Florida Department of Revenue on November
16, 2024. Age is based on the year the building was built. The building age could differ from the age of the building based on when the building was certified.



https://floridarevenue.com/property/dataportal/Pages/default.aspx?path=/property/dataportal/Documents/PTO%20Data%20Portal/Tax%20Roll%20Data%20Files

Age Distribution of Condo/Townhouse Units as of 2024 Based on

- Year Built
Miami-Dade A 8%
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St. Lucie IR N 0% [as% 5%

" 30yearsandover * 1llto19yearsold = Null
20to29yearsold ™ 10yearsorless

Source: Miami Association of REALTORS® (MIAMI) analysis of county records (NAL data) obtained from the Florida Department of Revenue on November
16. 2024. Age is based on the vear the buildina was built. The building aage could differ from the aqge of the building based on when the building was certified.



https://floridarevenue.com/property/dataportal/Pages/default.aspx?path=/property/dataportal/Documents/PTO%20Data%20Portal/Tax%20Roll%20Data%20Files

County Percent of Projects | Total Condo/Coop | Condo/Coop

with Complete Projects That Projects with 3
o SIRS Reported SIRS as stories or more
39% of condo Feb 13 Ze;orted Under SB

projects have gy 39% 2,000 5,186

submitted a [FyEN 44% 724 1,653

completed SIRS [ 41% 770 1,872

Palm Beach 28% 402 1,450
(Associations 45 days after )
completion to report the Martin 52% 55 105
leti DBPR
compietion fo BERRI (RYSTIS 46% 49 106

Source: MIAMI Realtors® analysis of Florida Department of Business and Professional Regulation Disclosure for SIRS Reporting downloaded on February 13, 2025 and the
Disclosure for Reporting for Senate Bill 4-D downloaded February 2, 2025 and the Condominiums and Cooperatives Building Reporting downloaded on January 9, 2025



https://dbpr-publicrecords.myfloridalicense.com/qpr/single/?appid=14f1ed21-7b21-4272-af14-9eaad7911440&sheet=mcprvJW&opt=ctxmenu&select=clearall
https://dbpr-publicrecords.myfloridalicense.com/qpr/single/?appid=a1ab25e1-0aea-46b6-82ee-1829f0ce8ff0&sheet=4f382b30-274a-4ce4-8dcf-0099f4e45f97&opt=ctxmenu,currsel
https://www2.myfloridalicense.com/condos-timeshares-mobile-homes/building-report/

77%

Closed Condo Sales
(2019-2024) with

Special Assessment
(Yes/No) By Age of Bldg.

14%

5% 4%
B

30 and over years 25 to 29 years 20to 24 years lessthan 20 years

Source: Miami Association of REALTORS® (MIAMI) MLS Data



Median HOA Fees of Condos/Co-ops

Asslgg;“"" Sold (2018-2024) in the MIAMI MLS

Have Increased

= Miami-Dade County $720
0 $644
45 /0 = Broward County
: : 549
Since 2021 In 5498 5538  $475 :
Miami-Dade & [EEEU 5375 $394 $
399
Broward v352 5325 $353 $378
00 (0)) @) - \\ Y I
(MIAMI MLS Sales Data) 3 3 S S S S S
N (a\ O\ N Q\ a\ N

Source: Miami Association of REALTORS® (MIAMI) MLS Data



Condo/Townhouses
Sold on MIAMI MLS
(2019-2024)

with Special
Assessment

78%

Condos $500K{ Are
3X More Likely to
Have a Special
Assessment

Impacting

Workforce Housing 15%

5%
1%
Less than $500,000 to $1M to $3M or over
$500,000 $999,999 $2,999,999

(MIAMI MLS Sales Data)

Source: Miami Association of REALTORS® (MIAMI) MLS Data



% of Condos/Co-ops 30+ Yrs. in
2024

Miami-Dade

* 61%
of Condo/Co-op
Units Are 30+ Yrs.

 Miami, Doral,
Hialeah Gardens,
Homestead, Cutler
Bay, Opa-Locka
Have Smallest
Share of 30+ Yr.
Units

Source: Miami Association of REALTORS® (MIAMI) analysis of county records (NAL data) obtained from the Florida Department of Revenue on November 16,
2024. Age as of 2024 is based on the year the building was built which could differ from the age of the building based on when the building was certified.



% of Condos/Co-ops 30+ Yrs. in
2024

Broward

» 86%
of Condo/Co-op
Units Are 30+ Yrs.

« Miramar &
Parkland Have

Smallest Share of
30+ Yr. Units

Source: Miami Association of REALTORS® (MIAMI) analysis of county records (NAL data) obtained from the Florida Department of Revenue on November 16,
2024. Age as of 2024 is based on the year the building was built which could differ from the age of the building based on when the building was certified.



% of Condos/Co-ops 30+ Yrs. in
2024

Palm Beach

» 86%
of Condo/Co-op
Units Are 30+ Yrs.

« Palm Beach
Gardens & Royal
Palm Beach Have

Lowest Shares of
30+ Yr. Units

Source: Miami Association of REALTORS® (MIAMI) analysis of county records (NAL data) obtained from the Florida Department of Revenue on November 16,
2024. Age as of 2024 is based on the year the building was built which could differ from the age of the building based on when the building was certified.



Martin Percent of Condos/

0 Co-ops 30+ Yrs. In
. 86 / 0 2024
of Condo/Co-op
Units are 30+ Yrs.

St. Lucie
e T1%

of Condo/Co-op
Units are 30+ Yrs.

 Lower Shares of
30+ Yr. Condos
Are In Jensen

Beach & Port St.
Lucie

Source: Miami Association of REALTORS® (MIAMI) analysis of county records (NAL data) obtained from the Florida Department of Revenue on November 16, 2024. Age as of
2024 is based on the year the building was built which could differ from the age of the building based on when the building was certified.
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=T =012 11=) Share of $1M+ Homes to Total Condo/Townhouse
Sales

of Million-Dollar - Miami-Dade
Condos Has " Browara
_ _ = Palm Beach
Risen Since Martin

2019 St. Lucie

Source: Miami Association of REALTORS® (MIAMI) MLS Data



Average SE Florida Condo/Townhouse Avg. SE FL Single-Family

Cash Sale Share Home Cash Sale Share

Condo Cash

Buyers Still Half
of the Condo o
Sales Despite |G

Some PU"baCk = Palm Beach
Martin
St. Lucie

Source: Miami Association of REALTORS® (MIAMI) MLS Data



% - MIAMI MLS Condo/Townhouse % - Single Family

Sales for Investment Home

Investors Dolhsé Sales for Investment
>0 359434270 35% - Miami-Dade

No_trApoear . W% .. * Broward
o' X = w 25%
Entering the 25, 24.5%

20% 20%
Condo 15% 15% 11 a0 _14.1%
: 0
Market [l + Miami-Dade  10% M\ )
5% * Broward £, 8.9% 8.9%
0% N%

Source: Miami Association of REALTORS® (MIAMI) MLB0) 19 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024



Broward Sales

Miami'Dade Sales 2024 Condo Sales Declined in
2024 Condo Sales Declined in 70% | 84% of Areas™
of Areas”

Source: Miami
Association of
REALTORS®
(MIAMI)
/Florida
Realtors®

*For markets
with at least
60 sales in
2024




Martin/St. Lucie Sales
Palm Beach Sales 2024 Condo Sales Decline in All

2024 Condo Sales Decline in 88% Areas*
of Areas*

Source: Miami Association of REALTORS® (MIAMI) /Florida Realtors®
*For markets with at least 60 sales in 2024




Y/Y Percent Change in MIAMI MLS Closed Sales of Condos & Co-Op Units

30+ Year Units
Less Than 30 Yr. Units

Lower Sales
Decline for

Older Units

(MIAMI MLS Sales Only)

Interest Rate Hikes — March ‘22

Source: Miami Association of REALTORS® (MIAMI) MLS Data



Condo/Townhouse Median Sales Price from December 2008 -
% Y/Y, Dec 2024 4

B Miami-Dade 4.9%

Median = Broward  3.0%
Prices Are ® PalmBeach 4.1%
Up But Martin  -15.8%
Falllng in a St. Lucie -6.6%
Majority of
Submarkets

Source: Miami Association of REALTORS®
(MIAMI) /Florida Realtors®



—— : Broward County Prices
Miami-Dade County Prices wedian Sales Prices (Dyec) Rose in 42%

Median Sales Prices (Dec) Rose in 58%  ©Of Areas®
of Areas”

Source: Miami Association of REALTORS® (MIAMI) /Florida Realtors®
*For markets with at least 60 sales in 2024



: Martin/St. Lucie Counties
Palm Beach County Prices Median Sales Prices (Dec) Rose in 42%

Median Sales Prices (Dec) Rose in 24% of of Areas”™
Areas”

Source: Miami Association of REALTORS® (MIAMI) /Florida Realtors®
*For markets with at least 60 sales in 2024



Median Sales Price of MIAMI MLS Closed Sales of Condo & Co-

Modest Rise § ES s Op Units
in Median B Less Than 30 Yr. Units
Sales Price

30+ Yr. Units

(5.6%) o
VS

<30 Yr. Units I
(1.6%)

Source: Miami Association of REALTORS® (MIAMI) MLS Data

+1.6%



Active Condo/Townhouse Active Listings & Months’

Listings/ Supply
Months’

Supply as of
Dec. 2024 is

the Highest
Level Since
2013

Except In
Miami-Dade

Source: Miami Association of REALTORS® (MIAMI) /Florida Realtors®




.. = dC t |
Miami-Dade County Supply M:rglyg’aszpply?s.li?iry 8§°2 B A as

Months’ Supply is >6 in 58% of Areas*

(12-24 Yrs. Source: Miami

. Association of

iIs Not REALTORS®

Unusual in (MIAMI) /Florida
Realtors®

Luxury

*For markets with at
Markets) least 60 sales in

2024




Palm Beach County Supply Martin & St. Lucie Supply

Months’ Supply is >6 in 88% of Areas*

(12-24 Yrs. is Not
- Source: Miami Association of REALTORS®
Unusual in Luxury  awi) /Fiorida Realtors®

Markets)

*For markets with at least 60 sales in 2024



Median Days on Market of MIAMI MLS Closed Sales of Condo/Co-Op Units

Longer
Time on
Market from
Last Year

B 30+ Year Units
. Less Than 30 Yr. Units

for 30+ Yr.

Units, But HOdays  +17 days
Still Lower ——

Than Pre- _
Pandemic

Source: Miami Association of REALTORS® (MIAMI) MLS Data




Avg. SE Florida Condo/Townhouse Median Percent to Original List

Price
Decline In the
Median Sales
= Miami-Dade
ComPa_red . Brovard
to Ol’lglnal = Palm Beach
List Price to Viartin
St. Lucle

95%-96%

Source: Miami Association of REALTORS® (MIAMI) Analysis of MIAMI MLS Data



Median Family Income by County

—Miami-Dade —Broward —Palm Beach
$98.300 S104,000
$S90,300
$79,100 $80,200 —
$88 500 S89,100
$82,100
S74,800 S73,400
$74,700 579,400
$59,100 561,000 >68,300
2020 2021 2022 2023 2024

Source: U.S. Department of Housing and Urban Development's (HUD) Income Limits Documentation System



Home Equity on Typical Condo/Townhouse Purchased
15 Yrs. Ago (2009 Q3J3) if Sold at Median Sales Price (2024 Q3)

Condo $340,682
Owners $255,864
Have

6226180 $249,056 233088 ool

Acquired

Equity Over
Past 15 Yrs. US Miami-Dade Broward PalmBeach Martin St. Lucie
County County County County County

Source: Miami Association of REALTORS® (MIAMI) Analysis of MLS Data




Mapping Senior Tax
Exemptions in 20+ Year
Condo Buildings

Long-Term Resident Senior Exemption:.:

e Age: 65+ Years Old.

e Residency Duration: 25+ Years at Property.
e Property Value: Less Than $250,000.

e Household Income: $36,614 or Less.

$230,965 Median Home Equity
Among ~10,000 Seniors with
Senior Property Tax
Exemptions

Source: MIAMI REALTORS® analysis of county records (NAL data) obtained from the Florida Department of Revenue on November 16, 2024



Foreclosed Sales & Short Sales 2024

18,000

Miami-Dade 226

Distressed k& \ Broward 230

Sales Are B Palm Beach 145

12,000

at All-Time

. Martin 10

Low In All St. Lucie 38

8,000

Counties, 000 ~ Total 1,078
at 1.4% of W AN

Sales EIREma

_—

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

: , - , —Miami Dade —Broward Palm Beach —Martin —St. Lucie
Source: Miami Association of REALTORS® (MIAMI) Analysis of MIAMI MLS Data



Condos
Remain a
More
Affordable

Option for 1st

M Single-family mortgage payment B Condo mortgage payment

$3,928

$3,608 $3,623
$3,404

$2,502
$2,264

$1,740
$1,397 I

Time Buyers
vS. Single-
Family
Homes

$1,848

$1,648

Miami-Dade Broward Palm Beach Martin County St Lucie

Source: Miami Association of REALTORS® (MIAMI) /Florida Realtors®



Senior
Population Is
Growing:

+12.5in 2025-2035

Source: US Census Bureau 2023 Projections (Main Series)



https://www.census.gov/programs-surveys/popproj.html

Short-Term Pains, Long-Term Gains

* Associations are more likely to meet FHA guidelines (e.g., sufficient
reserves for two years of capital repairs).

» Buyers face fewer surprises and less uncertainty about special
assessments.

* Government financial support is available for eligible homeowners
(e.g., MDC Condominium Special Assessment Program, zero-
interest loans).

* Well-maintained, structurally safe condos protect and increase
property values.

* A strong housing market supports job creation and fuels domestic
and international migration, boosting demand.
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