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The information in this report

HOME PRICE EXPECTATIONS SURVEY RESULTS: Second Quarter 2018
Cumulative
Title 2018 2019 2020 2021 2022 | 2018 2009 2021 2022
Chief Economist Bank Of The West 4/30/18 5.50% 4.20% 3.20% 3.00% 2.90% 5.50% 9.93% 13.45% 16.85% 20.24%
Senior Manager, U.S. Economics. Deloitte Services, LP 5/7/18 5.80% 4.20% 3.10% 2.40% 1.80% 5.80% 10.24% 13.66% 16.39% 18.48%
Chief Global Economist Principal Global Investors 4/27/18 7.00% 7.00% 5.00% 3.00% 0.00% 7.00% 14.49% 20.21% 23.82% 23.82%
Chief Economist 1HS Global Insight 5/8/18 2.90% 4.50% 4.50% 3.80% 3.80% 2.90% 7.53% 12.37% 16.64% 21.07%
Assistant Professor Florida International University 4/27/18 2.00% 2.00% 3.00% 3.00% 2.00% 2.00% 4.04% 7.16% 10.38% 12.58%
Chief Economist Nationwide Insurance 4/30/18 7.60% 6.50% 5.80% 5.00% 4.50% 7.60% 14.59% 21.24% 27.30% 33.03%
Chief Risk Officer Essent U.S. Holdings 5/3/18 4.50% 4.00% 4.00% 4.00% 3.50% 4.50% 8.68% 13.03% 17.55% 21.66%
Senior Vice President ATTOM Data Solutions 5/9/18 5.10% 3.60% 2.10% -1.00% -3.00% 5.10% 8.88% 11.17% 10.06% 6.76%
Head of U.S. Macro Investors Service / Head of U.S. Macroeconomics Oxford Economics 4/30/18 7.50% 5.60% 3.10% 1.50% 3.50% 7.50% 13.52% 17.04% 18.79% 22.95%
Chief Economist MetroStudy 5/8/18 4.00% 2.00% 1.20% -0.20% -1.50% 4.00% 6.08% 7.35% 7.14% 5.53%
Chief U.S. Economist Standard & Poor's 5/9/18
Chief Economist Reis, Inc. 4/27/18
Chief Economist TD Bank Group 5/10/18 6.00% 4.30% 3.30% 3.00% 3.00% 6.00% 10.56% 14.21% 17.63% 21.16%
Housing Economist Independent Consultant 5/9/18 5.50% 3.00% 3.00% 3.00% 3.00% 5.50% 8.67% 11.92% 15.28% 18.74%
Professor of Economics George Washington University 5/3/18 6.00% 5.00% 5.00% 5.00% 5.00% 6.00% 11.30% 16.87% 22.71% 28.84%
President Chandan Economics 5/10/18 3.40% 2.80% 1.80% 2.90% 3.00% 3.40% 6.30% 8.21% 11.35% 14.69%
Instructor of Real Estate Culverhouse College of Commerce 4/30/18 5.50% 4.50% 4.00% 3.00% 3.00% 5.50% 10.25% 14.66% 18.10% 21.64%
Principal ‘The Econoclast 5/2/18 5.80% 3.90% 3.00% 2.80% 2.50% 5.80% 9.93% 13.22%  1639%  19.30%
Director, Financial Economics CRA International 4/27/18
Senior U.S. Economist NatWest Markets 5/8/18 3.50% 3.00% 3.00% 2.50% 2.00% 3.50% 6.60% 9.80% 12.55% 14.80%
Chief Economist Equifax 5/8/18 8.30% 7.20% 5.00% 4.00% 4.00% 8.30% 16.10% 21.90% 26.78% 31.85%
Global Chief Economist Arch Capital Services Inc. 5/4/18 6.00% 5.00% 5.00% 4.00% 4.00% 6.00% 11.30% 16.87% 21.54% 26.40%
Director, Economic Forecasting Center Georgia State University 5/4/18 8.00% 3.50% 2.90% 1.90% 4.00% 8.00% 11.78% 15.02% 17.21% 21.90%
President Money Strong LLC 5/8/18
President Second Order Strategies, Inc. 5/1/18 5.40% 3.75% 2.75% 2.25% 2.00% 5.40% 9.35% 12.36% 14.89% 17.19%
Real Estate Finance Professor Virginia Commonwealth University 5/9/18 3.25% 2.75% 2.50% 2.75% 3.00% 3.25% 6.09% 8.74% 11.73% 15.08%
Chief Economist Fannie Mae 5/2/18
Head of U.S. Economics Renaissance Macro Research 5/2/18 6.50% 5.00% 5.00% 4.00% 3.50% 6.50% 11.83% 17.42% 22.11% 26.39%
Vice President, US Housing and Residential Credit Strategy Morgan Stanley 5/8/18
Chief Economist Action Economics LLC 5/2/18 7.00% 6.00% 5.50% 5.20% 4.90% 7.00% 13.42% 19.66% 25.88% 32.05%
Economist Brevan Howard 5/2/18
Professor of Economics, Co-Director, Ctr for Econ. Analysis and Forecasting. California State University, Fullerton 5/6/18 4.80% 4.20% 2.20% 2.00% 2.00% 4.80% 9.20% 11.60% 13.84% 16.11%
Chief Economist The PNC Financial Services Group 4/27/18 3.74% 177% 2.12% 2.33% 2.44% 3.74% 5.58% 7.81% 10.33% 13.02%
Director, Real Estate Consulting Pension Consulting Alliance, Inc. 5/8/18 5.50% 5.00% 3.00% 3.00% 2.00% 5.50% 10.78% 14.10% 17.52% 19.87%
Economist, Economic Forecasting and Research Center California Lutheran Univ. Ctr for Economic Forecasting & Research 5/9/18 6.50% 5.90% 5.30% 5.00% 4.70% 6.50% 12.78% 18.76% 24.70% 30.56%
Chief Executive Officer MER, Inc. 4/27/18
Senior Vice President, Chief Economist First American Financial Corporation 4/27/18
Chief Economist Texas A&M University Real Estate Center 5/7/18 6.50% 6.00% 5.00% 5.00% 4.00% 6.50% 12.89% 18.53% 24.46% 29.44%
Senior Economist Dun & Bradstreet, Inc. 5/9/18 3.20% 2.20% 1.80% 1.50% 1.70% 3.20% 5.47% 7.37% 8.98% 10.83%
Chief Economist Windermere Real Estate Company 4/26/18 3.60% 3.50% 3.00% 3.20% 3.00% 3.60% 7.23% 10.44% 13.98% 17.40%
Senior Economist Federal Reserve Bank of St. Louis 5/10/18 3.50% 3.00% 3.00% 1.50% 1.00% 3.50% 6.60% 9.80% 11.45% 12.56%
Chief Investment Strategist Iverness Counsel LLC 5/9/18 6.00% 4.00% 2.00% 3.00% 4.00% 6.00% 10.24% 12.44%  1582%  20.45%
Senior Analyst, Capital Markets and Strategy Manulife Asset Management 5/10/18
CEO MBS Highway 4/26/18 4.90% 3.80% 5.60% 4.50% 4.90% 8.89% 14.98% 19.58% 24.96%
Chief Investment Officer and Senior Portfolio Manager PGIM Real Estate 5/7/18 4.50% 4.50% 1.50% 3.00% 4.50% 9.20% 10.84% 13.06% 16.45%
Founder Hanson Advisors 4/26/18 6.20% 4.90% -3.10% -6.00% 6.20% 11.40% 7.95% -1.98% -7.86%
Macro Strategist Seaport Global Securities LLC 5/8/18 4.75% 3.25% 1.25% 1.50% 4.75% 8.15% 9.51% 13.01% 14.71%
Professor of Economics, Finance, and Public Policy Ohio State University. 4/26/18 6.00% 5.50% 5.00% 4.60% 6.00% 11.83% 17.42% 23.06% 28.72%
Professor of Finance University of Miami 5/2/18 5.00% 5.00% 5.00% 4.00% 5.00% 10.25% 15.76% 20.39% 25.21%
CEO Enlightened Economics 4/27/18 8.00% 7.80% 7.50% 6.50% 8.00% 16.42% 25.16% 33.92% 42.62%
President American Action Forum 4/29/18 7.00% 6.50% 6.00% 4.00% 7.00% 13.96% 20.79% 26.83% 31.91%
Managing Director Macro Fund Advisors 5/8/18 7.00% 6.00% 3.00% 2.00% 7.00% 13.42% 16.82% 19.16% 21.54%
Chief Analytics Officer / Chief Economist Zillow 5/7/18 6.50% 4.80% 3.00% 3.50% 6.50% 11.61% 14.96% 18.64% 22.79%
Chief Economist HomeAdvisor 4/27/18 4.80% 3.70% 2.70% 2.80% 4.80% 8.68% 11.61% 14.74% 17.95%
Senior Economist International Monetary Fund 5/1/18
Chief Investment Strategist MacroFin Analytics LLC 5/10/18 2.60% 2.50% 2.10% 1.90% 1.50% 2.60% 5.17% 7.37% 9.41% 11.05%
Professor and Associate Dean Florida Atlantic University College of Business 4/27/18
U.S. Economist Natixis 5/1/18 5.90% 3.20% 3.50% 3.50% 3.50% 5.90% 9.29% 13.11% 17.07% 21.17%
Chief U.S. Economist BBVA Research 5/4/18 7.10% 6.30% 5.70% 5.10% 4.70% 7.10% 13.85% 20.34% 26.47% 32.42%
Director, Bureau of Business Research East Carolina University 5/3/18 7.50% 7.32% 7.15% 6.97% 6.80% 7.50% 15.37% 23.62% 32.23% 41.23%
Chief Economist Kleinhenz & Associates, Inc. 4/30/18 5.70% 4.00% 3.50% 3.25% 3.00% 5.70% 9.93% 13.78% 17.47% 21.00%
Founder and Principal Economist Krueger Economics 5/1/18 7.50% 6.50% 3.00% -3.00% 3.00% 7.50% 14.49% 17.92% 14.38% 17.82%
Founder and CEO American Land Fund 4/26/18
Principal, Macroeconomics and Housing Forest Economic Advisors 5/9/18 5.80% 5.30% 4.70% 3.00% 5.80% 11.41% 16.64% 21.08% 24.71%
Professor, James A. Graaskamp Center for Real Estate University of Wisconsin School of Business 5/9/18 4.00% 0.00% -4.00% 3.00% 4.00% 4.00% -0.16% 1.84% 4.89%
President Strategic Economic Analysis 5/5/18 6.50% 4.00% 3.20% 2.00% 6.50% 10.76% 14.30% 17.16% 19.51%
Hahn Chair of Real Estate Finance University of San Diego 5/3/18 4.00% 2.80% 0.00% 2.00% 4.00% 6.91% 6.91% 5.84% 7.96%
Chief Economist Daiwa Capital Markets 5/1/18 5.00% 4.00% 3.50% 3.00% 5.00% 9.20% 13.02% 16.41% 19.91%
President Naroff Economic Advisors Inc 5/7/18 7.50% 5.60% 3.90% 2.40% 7.50% 13.52% 17.95% 17.36% 20.17%
Economist MacroEcon Global Advisors 5/9/18 5.60% 5.40% 4.80% 4.20% 5.60% 11.30% 16.64% 21.78% 26.89%
Chief Market Analyst Briefing.com 5/9/18
Director of Research, Lusk Center for Real Estate University of Southern California 5/2/18 3.00% 3.00% 0.00% 3.00% 6.09% 6.09% 0.79% -4.25%
Managing Partner Mosaic Real Estate Investors 5/9/18 6.30% 8.30% 4.80% 6.60% 6.30% 15.12% 20.65% 29.94% 38.51%
President Pento Portfolio Strategies LLC 4/30/18 4.80% -5.40% -6.90% 3.10% 4.80% -0.86% -7.70% -8.81% -5.98%
Chief Economist stifel Financial Corp. 4/30/18 300%  250%  130% 200% | 300%  558%  695%  481%  690%
Resident Fellow American Enterprise Institute 4/26/18 8.20% 8.00% 7.50% -3.00% 8.20% 16.86% 25.62% 33.16% 29.16%
Property Economist Capital Economics Ltd 5/7/18 5.00% 2.00% 0.00% 2.00% 5.00% 7.10% 7.10% 9.24% 11.43%
Head of Strategy and Research Bentall Kennedy 5/8/18 5.00% 2.00% 0.00% 3.00% 5.00% 7.10% 7.10% 7.10% 10.31%
Chief Economist Point Loma Nazarene University 5/2/18 5.50% 4.00% 3.00% 1.00% 5.50% 9.72% 13.01% 14.14% 15.28%
Chief Economist Strategas Research Partners LLC 4/26/18
Market Research Manager Brookfield Residential 5/1/18 6.80% 4.50% 2.50% 3.00% 3.50% 6.80% 11.61% 14.40% 17.83% 21.95%
Chief Economist BuildZoom 5/8/18 6.00% 3.00% 0.00% 2.00% 4.00% 6.00% 9.18% 9.18% 11.36% 15.82%
Partner, US Real Estate Advisory Practice Leader PwC 5/9/18 4.00% 3.00% 0.00% 2.00% 3.00% 4.00% 7.12% 7.12% 9.26% 12.54%
Chairman Rosen Consulting Group 5/6/18 6.50% 5.50% 4.50% 3.50% 3.50% 6.50% 1236%  17.41%  2152%  25.78%
Chief Financial Economist MUFG Union Bank 5/8/18 7.50% 6.00% 4.50% 4.00% 2.00% 7.50% 13.95% 19.08% 23.84% 26.32%
Chief Economist / Senior Economist RDQ Economics 5/3/18 6.00% 5.00% 4.00% 3.00% 3.00% 6.00% 11.30% 15.75% 19.22% 22.80%
Director MIT Center for Real Estate 5/4/18 3.50% 1.00% -2.00% 0.00% 3.00% 3.50% 4.54% 2.44% 2.44% 5.52%
Senior Real Estate Economist Axiometrics 5/2/18 6.80% 4.10% 3.10% 2.00% 3.80% 6.80% 11.18% 14.63% 16.92% 21.36%
Senior Managing Economist and Principal Data Scientist CBRE 5/2/18 7.00% 5.00% 4.00% 4.00% 4.00% 7.00% 12.35% 16.84%  2152%  26.38%
Director Madison International Realty 4/26/18 4.00% -1.00% -5.00% 0.00% 2.00% 4.00% 2.96% -2.19% -2.19% -0.23%
Vice President, Research and Economic Analysis Dworbell, Inc. 4/27/18 6.00% 4.00% 3.00% 2.50% 2.00% 6.00% 10.24% 13.55% 16.39% 18.71%
Executive Vice President Carrington Mortgage Holdings 5/4/18 5.50% 4.00% 3.00% 3.00% 3.50% 5.50% 9.72% 13.01%  16.40%  20.48%
Strategic Economist Miller Tabak + Co., LLC 5/8/18 6.40% 5.20% 4.50% 4.00% 4.00% 6.40% 11.93% 16.97% 21.65% 26.51%
Director FSU Center for Real Estate Education & Research 5/7/18 6.00% 5.50% 5.00% 4.00% 4.00% 6.00% 11.83% 17.42% 22.12% 27.00%
Chief Economist Parsec Financial Management 5/6/18 6.30% 5.60% 4.90% 3.20% 3.70% 6.30% 12.25% 17.75%  2152%  26.02%
Director, Institute for Economic Competitiveness University of Central Florida 5/9/18 8.90% 6.50% 3.50% 3.00% 3.00% 8.90% 15.98% 20.04% 23.64% 27.35%
President Sri-Kumar Global Strategies, Inc. 5/8/18 5.00% 0.00% -2.00% -2.00% 5.00% 5.00% 5.00% 2.90% 0.84% 5.88%
Chief Economist Amherst Pierpont Securities 5/8/18 7.00% 5.80% 4.80% 4.00% 4.00% 7.00% 13.21% 18.64% 23.39% 28.32%
Chief Economist Economic Analysis Associates, Inc. 5/1/18 4.50% 1.20% -2.50% 3.00% 4.00% 4.50% 5.75% 3.11% 6.20% 10.45%
Co-founder, Chief of Research HouseCanary 5/6/18 6.90% 5.30% 3.80% 2.50% 1.40% 6.90% 12.57% 16.84% 19.76% 21.44%
Chief Economist American Chemistry Council 4/27/18 7.00% 4.00% 2.00% 0.00% 0.00% 7.00% 11.28% 13.51% 13.51% 13.51%
Director of Office of Real Estate Research University of lllinois at Urbana-Champaign 5/9/18 6.00% 5.00% 4.00% 3.00% 2.00% 6.00% 11.30% 15.75% 19.22% 21.61%
Economist Independent 5/9/18 3.90% 3.20% 2.50% 2.20% 2.20% 3.90% 7.22% 9.91% 12.32% 14.79%
Founder & Principal Business Geography Advisors 4/26/18 10.00% 11.00% 10.00% 9.00% 8.00% 10.00% 22.10% 34.31% 46.40% 58.11%
Director, Center for Real Estate University of California - Irvine 4/30/18 6.80% 4.50% 4.00% 3.50% 4.00% 6.80% 11.61% 16.07% 20.13% 24.94%
Senior Research Analyst Stone & McCarthy Research Associates. 5/8/18 6.00% 5.00% 3.50% 3.00% 2.50% 6.00% 11.30% 15.20% 18.65% 21.62%
Director, Center for Real Estate Finance Research NYU Stern School of Business 4/26/18 5.60% 0.00% 3.00% 4.00% 2.00% 5.60% 5.60% 8.77% 13.12% 15.38%
Chief Real Estate Valuations Officer PIMCO 5/2/18 1.90% 1.00% -2.00% -2.50% 1.50% 1.90% 2.92% 0.86% 1.66% -0.19%
Professor of Real Estate, Finance, City & Regional Planning Wharton - University of Pennsylvania 5/1/18
Professor of Finance & Real Estate Longwood University 5/2/18 210%  200%  175%  150%  000% | 210%  4.14%  596%  755%  7.55%
Chief Economist / Senior Economist First Trust Advisors 5/8/18 5.30% 3.70% 3.30% 3.40% 3.40% 5.30% 9.20% 12.80% 16.63% 20.60%
President Local Market Monitor 4/30/18 5.30% 4.80% 4.00% 4.00% 4.00% 5.30% 10.35% 14.77% 19.36% 24.13%
Senior Economist Grant Thornton 5/8/18
Chief Economist / Senior Director Moody's Analytics 4/30/18 1.90% 0.50% 1.90% 2.50% 3.30% 1.90% 2.41% 4.36% 6.96% 10.49%
3 15.91%
Second Quarter 2018 Survey Summary: 16.40%
150%  -086%  -7.70%  -881%  -8.29%
Standard Dev 1.62% 3.69% 6.18% 8.33% 9.95%
All survey data based upon expected performance of U.S. home prices as measured by the U.S. Zillow Home Value Index. The non-cumulative annual data is expressed on a year-end over preceding year-end (Dec/Dec) basis. Powered "'L .
* Some panelists requested that their responses be held in confidence (these appear as blanks in the table above; however, confidential responses are incorporated into the summary statistics). H~ /‘Higzml‘gi
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