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Oahu Total Market:

The data provided in the Oahu Upscale Real Estate Report differs from that provided by
the Honolulu Board of Realtors and reported in the press because the Board includes
every property listed in the Honolulu MLS system, including properties on the other
islands. We believe that it is more accurate to look only at Oahu properties, and so we
removed all non-Oahu properties from our data.

Sold Volume

The general trend of increasing sales continued for the eleventh month from the low set
in March. 240 SFH on Oahu were sold in Mar, up 45% from last year and up 42% from
Feb. 338 Condos were sold in Mar, up 43% from last year and up 42.62% from Feb.
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Oahu Condos Sales Volume
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Escrow Volume

As expected, new escrows increased from February, continuing to show an improving
market. 318 new Escrows were opened for SFH in March 2010, up 29% from last year
and up 24% from Feb. The condo market was even stronger, as 408 new Escrows were
opened for Condos, up 45% from last year and up 20% from Feb. Escrows are leading
indicators of Sales, so sales for the next two months will show large increases in sales
compared to the extremely low levels last year.

Months' Inventory on Hand

Months' Inventory On Hand is the best indicator of market conditions, as it combines
current active inventory levels with future sales (based on current escrows). Both SFH
and Condos show a very tight market, with levels well below the level generally
considered as equilibrium (6-7 months sales on hand). At the end of March 2010, there
were 4.2 months' of inventory of SFH, down 45% from last year and down 16% from the
end of Feb. Condos have 4.4 months' inventory on hand, down 51% from last year and
down 15% from Feb. Please see the data table for the breakdown by region, as it varies
considerably throughout Oahu. High or rising Months' On Hand suggest greater
bargaining power for buyers; while the low levels of the last few months should result in
stabilized prices.
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Median Selling Price

Median Selling Price (MSP) of properties sold is the most commonly used measure for
price comparisons but can be misleading, especially when applied to small market
segments, as it often represents a changing mix of sales rather than movements in
price. The Median Selling Price for March 2010 SFH was $612,500, up 2% from last
year and up 6% from last month. For Condos, the Median Selling Price for March was
$310,000, up 2% from last year and up 4% from last month. Once again, please see the
data tables later on in the report to see the variation by region.
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