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Aspen Real Estate Market Information Updated Regularly.

Land value drives real estate prices. And as vdeawltin Aspen is almost impossible to
find, much of the existing home stock built in th®60’s through the ‘80’s becomes
attractive to builders and developers for what begeath, not the structures themselves
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.. In spite of their apparent livability. This istjast an Aspen phenomenon. Most high
end localities and resorts around the country apemencing this ‘tear down land rush’
as well.

Here’s a list of Aspen neighborhoods where thid essate broker sees relative value,
opportunity and where extensive rebuilding activitgty already be taking place.

Downtown Alternative

Smuggler Area Semi-Core location, tremendous Ajax views, walkinglistance to
everything in town and regular bus servicelocated in the northeast corner of Aspen,
the Smuggler area is poised to become, if not dretine relief valve for the overflow
demand of the Aspen Core and West End propertynef@ady, the area has direct views
of Aspen Mountain and is within walking distance downtown shopping, services,
hiking trails, and the Roaring Fork River. It isdwn for its mix of dwelling units —
more “affordable” single family homes, duplexesndos, town homes and apartment
buildings - as well as brand new $5-9M homes. Sylexgoffers a variety of properties
that may represent great value and opportunity.

Two important development projects

1) Obemeyer Places a new retail and residential project to thetmeast of the
Pitkin County Courthouse. It was completed end @& and it will provide a
‘development bridge’ both materially and psychot@dly from Aspen Core/Main
Street to the Smuggler area,;

2) Fox Crossinga new development in the Smuggler area is juestking ground,
It will have approximately (18) new home and towante sites. Phase | is
scheduled to be completed in late 2007 and offecximity to town, new
construction and incredible Aspen Mountain viewprates from $4M-6.2M.

Lot Sale activity:
e Mid-October '06: 9,800 sq ft lot with tear downrhe sold at $3.2M
* Mid-Jan.’07: 14,500 sq. ft. vacant lot, one of thdy available, is listed
at $4.5M.

East Aspen

Mountain Valley/Eastwood/Knollwood: Residential, close to town (1.5 miles), bus
service, some Aspen Mtn view lots, less expensiMéemative to Red Mountain lots.
There are number of home sites in this area witheAsMountain and town views that
are being scooped up by builders/developers traméfig the Knollwood/Mountain
Valley area with 4,000-6,000 sqg ft new homes priae86.5M-$8.5M. The teardown lot
price range is in the $2.7M -$3.8M range, if notreno

e A tear-down home sold in Sept. 2004 for its $1.604 Vvalue; it was
replaced with a new 5,500 square foot home that sl@ven months later
at $6.35M.
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« Avrare 18,000 sq.ft. single family lot with grea¢ws overlooking
downtown Aspen & Aspen Mountain is listed at $3.&MI under
contract. The lot allows for approximately 3315 fsgplus a basement and
garage.

« A wooded 16,000 sq. ft. lot at $2.895M with a rersled small home in
and views towards the east flank of Aspen Mountant under contract
in Mid-January ‘07. It's being sold as an “add eemodel or develop-
ment” opportunity

Prime view lots in Mountain Valley are a less exgiee alternative, $3M-$4M, to higher
priced Red Mountain parcels which command $6M-$8NDther lots without great

views — those facing up towards Independence Rassxample — are likely to be less,
but as high end new homes replace older stock, Ats, no matter their view and
orientation, gain in value.

East Aspen/independence Pass Area: Quiet, relativisolation but close to town,
beautiful nature preserve, walk/bike path into town This is the area east of Mountain
Valley further east towards Independence Passclt&gacterized by a beautiful valley
floor running along the Roaring Fork River and No8tar Preserve, a 30 acre wildlife
reserve bordering Highway 82. It is quieter and hasense of being ‘away from the
hustle and bustle’ while still within 3-5 miles dbwntown.With the lack of activity,
traffic and abundant open space, the area is dgasignificant buyer interest and new
single family home development. Lots in an arededaVorningstar Preserve are selling
for $5-6M, with a 1.4 acre lot recently closing $8.3M. A newly constructed 8,900
square foot home on 2.2 acres bordering BLM laedently sold for $12M.

Best value in AsperA 5.7 acre parcel with an older 70’s style homectly

across the street from North Star Preserve witlewjken views and killer sunsets
is listed at $4.75M (reduced from $5.75Nrhis is a prime development
opportunity which includes a TDR in the asking priwith 8250 FAR. The
property is also a receiver site for additionalfscallotments and the 1041
approval (home site location) includes an accessoiiging allowance for a

cabin or caretaker unit up t01000 sf.

East Aspen homeowners do not have to contend watst viispen Highway 82 traffic
hassles. More and more property buyers want toedntvoid the western edge of town
where Main Street’s “S curves” and the Roundabaintgbtraffic to a crawl during an
ever-increasing commuter window. The traffic sitoiatin Aspen may actually be driving
real estate opportunities, and there is increasitgrest and demand for East Aspen
properties.

West Aspen

Cemetery Lane/Snowbunny Area Residential single family and duplex lots, good
local bus service, proximity to golf course, river,cross country skiing, walk/bike
trails. These lots are higher priced than the Mountainlieyabrea, at $3.2-$4.2M+,
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especially those properties bordering the Aspenf Gourse and offering beautiful
southern views looking directly up the Maroon Bedlsd Pyramid Peak. There’s an
abundance of ‘older inventory’ that's being tornnaioand rebuilt with plus $6M dollar
homes. Not only does the golf course create smamfi neighborhood value but
additionally, there are many duplex zoned lots mgkiit fertile territory for
builders/developers. In Jan. '07, there were nartots for sale in this area, so recent
home sales may be extrapolated for approximatealoies:
e A 2006 half duplex, 3,500 sq. ft. 3B/4Ba sold ep§'06 at $3.225M
* A 4B/4Ba, 5,723 sq.ft, 1968 built/1995 remodelet8 acre on the golf course,
sold at $3.91M in October '06.
* Two smaller homes 2006 remodeled, 3,000-3,400 bqrftes sold in the fall ‘06
at $3.25M and $3.4M on Meadow View Dr. They werelmmarket less than 60
days.
e A brand new 4,800 sq.ft. 6B/6Ba, %2 duplex sold itdDer '06 for $5.6M with
tremendous Pyramid Peak and golf course views.

Red Butte Subdivision Large lots (1/3 — 1 acre) in mature Aspen tree sulpdsion
offering privacy, near or on river, bus service and prime walk/bike path
approximately 2 miles into town.This area is rapidly being transformed with largew
homes. Lots on the river are valued at $6-7M; riverrfront lots on the western side of
Red Butte Ln. are dramatically less expensive &-$2M.

e There is a 1/3 acre lot/teardown currently on tleket at $2.55M.

* A 2/3 acre parcel, not on the river, which is agilole scraper but more likely a
starter local home, closed in November at $2.55Myifmal list $2.75M, 355 days
on the market).

* A new Jan. '07 listing, a 3B/3Ba, 2,600 sq. ft.73%Duilt/1988 remodeled home
on .63 acres not across the street from the risgmiced at $3.45M.

» Arriverfront 6,400 sq. ft. 1984 built/1995 remodkEB/6Ba home on .83 acres is
listed at $10.5M. The listing broker has based phise on an approximate $6-7M
lot value.

Meadowood Area This is a residential area adjacent to the Aspen &ools that has
many older homes with some properties offering skin, ski-out convenience. The
area is a hotbed of new development activity. Reass? The lots are oversized
offering greater floor area ratio, (F.A.R.) which translates into more square footage
and the development of larger homesThe value of Meadowood property has also been
driven up by the fact that it is adjacent to twavreki-in/ski-out development areas, Five
Trees with its $9M-$12M new homes and Aspen Higti&a Village. These new
neighborhoods have benefited Meadowood with notaplgblic infrastructure
improvements: walking/biking trails, better publransportation directly into downtown
Aspen and the 2003 completion of the beautiful rmaltlion dollar Aspen Recreation
Center.
* A Heather Lane, 1975 built/2006 remodel, 4B/3Baj &)700 sq. ft. home is
currently listed at $3.95M. It is primarily regatdeas a redevelopment
opportunity.
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e A .93 acre wooded lot on Glen Dee Rd sold for $2.@Mginal price was
$2.95M) in Oct '06 after 330 days on the market
e A brand new 5,159 sq. ft, 6B/6Ba, %2 acre homestsdi at $9M.

Aspen Highlands Village: Highlands offers relative seclusion surrounded by
National Forest and BLM lands. It is only a five mnute drive — via the “traffic free”
side of the Highway 82 roundabout - to downtown Asgn. The area also offers a kid-
friendly environment with its excellent public transportation and walking/biking
proximity to the Aspen Recreational Center (ARC).The base of Aspen Highlands was
entirely rebuilt in the late 1990’s. Since thehat struggled to find a commercial identity
and a residential property niche even though itxdme the local's favorite ski
mountain. Real estate sales have been sluggistomg experts believe this is changing.
Additionally, last winter season, the Highlands akea opened the new Deep Temerity
chairlift offering more expert terrain in addition the legendary Highlands Bowl. There
has been extraordinary national press focused @rskharea. Aspen Highlands is now
achieving a critical mass of favorable attentioattbeems more than likely to spill over
into boosting real estate values.

* There are two Exhibition Ln/Thunderbowl 2/3 acrtslwith ski access for sale at
$4.75M. One of these properties is under contBeth will allow for 9-10,000
sg. ft homes.

* A 1 acre lot on a constrained building site witmited views is available at
$3.1M and has been on the market for $456 days.

Starwood: Located on a high mountain plateau of irrigated fiéds and mature Aspen
groves above MclLain Flats Road, Starwood is 10-I%inutes to down-town Aspen
and offers unsurpassed 180 degree views of all foof Aspen’s Ski mountains and
Mt Sopris down valley as well. Starwood is incompably beautiful and when
combined with a considerable ‘discount’ on a priceper square foot basis, there’'s
unrealized value in the homes here. Many believe’st on the upswing as more
buyers sniff the value and revitalized potential hee. Starwood is Aspen’s first ‘gated
community’ made famous by John Denver song “Stamvan Aspen”. Prince Bandar
built Aspen’s largest single family residence har&2,000 square feet. It is now for sale
at $135M, the highest priced home in the US. Inegain Starwood homes were built in
the 1980’s thru mid ‘90’s, are considered oldercktoAs new development areas
(Maroon Creek, Five Trees, and Highlands Villagayéncome on line in the past 10-15
years, Starwood’'s home inventory is perceived agddand the area’s luster has
diminished. Also significantly, buyer demand inegt years has focused on properties
closer to town. In the past six months, salewvitigthas been generating momentum.

e There are (3) active 2-3 acre available lots im&bad priced $3.3M-$3.75M. A
steep hillside lot with amazing views went undentcact in April ‘06 and closed
Dec '06 lot at $1.95M. An excellent value and resergtative of the increase in lot
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value in the latter 6 months of 2006. The lot woedily sell in the lower $3M
range in the winter of 2007.

* * * * *

Once one adjusts to Aspen prices, there are valeamdt opportunities available.

Historically, if one had bought land at any pointtime over the past 50 years, the
appreciation factor would have more than calmed iaitial purchase anxiety at what

have always been high prices.

A successful broker’s job is to find and/or creasue for their clients with information,
facts, service and opinions. The internet is aafstit research tool and a discount broker
may do well enough at show and tell, stop and sth@uffeuring and handholding. But
those sources will not provide a context for priaed value discussions, nor a
professional’s view of market niches, developmel#as and possibilities. Information
may be free, but not all information is createdaqu
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Tim Estin Biography:

I learned to ski before I could walk, went to elementary school in Aspen, and was a Founding
Director of the Tenth Mountain Hut & Trail System* between Aspen and Vail with one of Aspen’s
legends, my friend and mentor, Fritz Benedict. I love living and working here and sharing all the
reasons I live here with others.

After graduating from Colorado College and getting an MBA from Boston University Graduate
School of Management, I worked in luxury mountain resort consulting (Sno-Engineering,
Inc./Aspen) on major US and Canadian projects and then managed national advertising accounts
for Timberland, Boston Whaler, Apollo Computer (acquired by Sun Microsystems) amongst
others.

At present, I serve as the Aspen Board of Realtors liaison to the City of Aspen. Before this, I was
the Aspen Board of Realtors liaison for the extensive 2006 Pitkin County Land Use Code Rewrite
approved in July 2006 after a two year review. I was also a member of the Pitkin County Land
Use Code/Technical Advisory Committee advising the Planning & Zoning Commission and the
Pitkin County Board of Commissioners on land use issues. Theses positions have involved
communicating policy, political issues, code changes, and their consequences to property buyers
and sellers and to the Aspen realtor community.

I also contribute articles and commentary on local and regional real estate issues in the Mountain
Business Journal, a regional weekly business magazine, The Aspen Times, Aspen Daily News,
Aspen Magazine, and others. I do this because I like the research and the writing, and it keeps
me constantly informed of new market facts and trends. These articles are the basis of The
Estin Report which is updated regularly and can be read and viewed at www.EstinAspen.com

In my non-work hours, I volunteer for The Buddy Program, International Design Confer-
ence/Aspen, the Aspen Institute Ideas Festival and local performing arts organizations.

I have a reputation for fun, approachability, creativity, great loyalty and an unbelievable work
ethic. I am scrupulous and believe wholly that “the reward of a thing well done is to have done
it” (Emerson).

If you, your family and friends are looking for a new and different level of real estate profess-
ionalism, unparalleled Aspen/Roaring Fork real estate information, discretion, high end service
and results you can depend on, please call or email me.

Thanks. Tim

*One of the great outcomes of being involved with the beginning of the Tenth Mountain Hut and Trail
system was the opportunity for my family to come together to build the Peter Estin Hut in memory of my
Dad . He was a former FIS racer and Dartmouth ski team captain, Director of the Ski Schools at Portillo,
Chile and Sugarbush, Vt. and a New Yorker magazine cartoonist. In the early 60's, he wrote, "Ski the
American Way" considered a ski teaching classic. (See: www.huts.org)
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