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Source: EDD

San Francisco’s Post-Pandemic Jobs Recovery
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Bay Area Office Attendance Lags Most Other Metros
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Office Vacancy Rates Have Risen: Especially in SF

Source: JLL
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The Office Vacancy Rate Could Rise Further

Source: JLL
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Office Vacancy and Property Tax Loss
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Source: Apartment List

Uniquely Among Large Cities, SF Rents Haven’t Recovered
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Source: Zillow

The Weak Housing Market is Dropping Rapidly

80

90

100

110

120

130

140

150

Ho
m

e 
Pr

ic
es

 (I
nd

ex
 Ja

nu
ar

y 
20

20
 =

 1
00

)

Condo and Single-Family Home Prices in San Francisco and California, 
Through September, 2022

SF Single-Family Home

SF Condo

CA Single-Family Home

CA Condo



9

Property Tax Effects of a Weak Housing Market

2023 2024 2025 2026 2027 2028
Single family forecast -8% -3% 1% 3% 4% 5%
Condo forecast -9% -3% 1% 3% 4% 5%

Zillow Single-Family Index (2000=100) 316 306 309 318 331 348
Zillow Condo Index (2000=100) 218 212 214 220 229 241

Single Family: % AV below market 0.9% 2.0% 2.2% 2.0% 1.6% 0.9%
Condo: % AV below market 8.2% 11.3% 11.9% 11.3% 10.1% 8.3%

Single Family loss $6.3 $13.9 $15.3 $13.9 $11.0 $6.6
Condo loss $36.8 $50.4 $53.0 $50.4 $45.2 $37.3
Total Loss $43.1 $64.2 $68.3 $64.3 $56.2 $43.9



 National vs. Metro vs. City trends

 Fiscal Implications

 A Pending Recession?

 Potential Strategies
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Conclusions and Observations
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