OVERALL MARKET - 2007
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AVALON

$100,000,000-

$90,000,000-

$80,000,000-

$70,000,000
$60,000,000-
$50,000,000+
$40,000,000-
$30,000,000
$20,000,000-
$10,000,000

$0,

STONE HARBOR

$45,000,000-

$40,000,000

$35,000,000-

$30,000,000-

$25,000,000

$20,000,000-

$15,000,000-
$10,000,000
$5,000,000
$0,

$15,000,000
$1,363,500

TOTAL SALESVOLUME

$44,500,000
$1,535,000

TOTAL NUMBER OF SALES

AVG SALE PRICE



!
#B6. % (rv) ) () C ) ) «* )
#&
(') (') ( 0) (")
B B $t %
+ - %l () c») cnH ) () )
1% %
+ " ) ("0) (") C "y )
1% 2 %
PR
3)-#.%4 # *5 2 052 *5 2 52
S$4+ -
6 6
7 .$ "0
38 1
* " | "*0
9
o
HB B H#& C ) ) (") )
( ) C *)
+ - %l $t B
C ) «C )
1%
%+ - (")) (")
1% 2 %
+,-'3'-#.%4 52 *5 2
# %4+ -
6 6
7 .$: "0
8 7 a1 !

HOEH - < UB 5

‘%, %4 WS H#HE

% 7%

%T# . &  &?& ['$./ 1- %4’

@$$ #' WaA# '#'5




A "24- % . . #, $%' %S, ' 5
A "524- % ,. $9E% #& 5
A "24- % % % '%?-5
A H-=06/ . % % % 2 '9&?-'8 4'-#.$4.# &$47?-'5
A %> >' % 1>.$ '$4,.? -9 /% -#4=H# BE '=H# 5
A 12 .- % .. . #, $%' %S, ' 5
A U152 - % . 9K W& 5
A 524- % . % % '%&? -5
A 2.,.- % . % % % 2'98?,-'8 4'-#.$4;# &$47-'5
A %> >' % 1>.$ '$4,.? -9 /% -#4=H# BE '=H# 5
6 6

A "2.,.- % .- .$&%/'5
A 124- % . .88&8$/5
A = 8%%"S $" H#. 8&S/ " BRI UM 1

"5 " $! 5
A MI2.- % .- .$8%/'5
A 052 .- % ,..8&S$/5
A = 8%%"5 $" H#. 8&S/ $H' BRI UM' 1

"5 T § " M5

9

= 8% 24- % . % H#BRW #& (*0) ) I (") ) %A%24- % .
& . HSW U "1 H#HSE #E U # iy L8 H R UB P& #
1. & %=68&45 =/ '.4-%8 % . % >$#/ > C %BP& %4 '#A? - '
% 4-4%% . # %% " T 8 W®H#IE % # #E>% % ¥

W& 8% 4-4>") ) 5 # 1 & % '$& %> >4 #'#? -0/ WH#H $%B
& 'H $% >8%$E 'S >UOM& %A% .HS8.&/ $7% UBSI& 5 = ?#? $' ./
HA% $H 8= $ #8. '% B8.&/B. IHIB S - .$$4'WB? -5



HO& %' ( ( *0) cnH ) () )
H#H&
) )
S
+ - 9%/ ( C »)) cH ) () )
1% %
+ - ( ) cnH ) ) )
1% 2 %
b
3)-#.%4 # 2 "2 "52 152
S$4+ -
6 6
7 .% !
8
* | | |
9 3
HO& &' #& «C ) ) «C ) )
( )o) «C ) )
+ - %l $t B
c") ) «C ) )
1 %
9% + - C ) «cn )
1% 2 %
+-'3'-#.%4 52 "2
#,%4+ -
6 6
7 .%:
8 7 %1 0

Ho&# - < UB 5
= %%, ) %4 G HE % 7% %T#.$> && §/ L- %4 @ # Wa# 'H#'S
CONCLUSION:
There continues to be many buyers who want to purchase a property in this market
segment. However, we remain in a very strong buyers marketplace and the properties

being sold are those that are priced redligticaly and where the owners are willing to
negotiate the sale price.
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CONCLUSION:

There continues to be many buyers who want to purchase a property in this market
segment. However, we remain in a very strong buyers marketplace and the properties
being sold are those that are priced redligticaly and where the owners are willing to
negotiate the sale price.



BAYFRONT HOMESMARKET SEGMENT
(FOURTH QUARTER 2007)

FOURTH QUARTER - 2007

FOURTH QUARTER - 2006

SALES AVALON STONE AVALON STONE
HARBOR HARBOR
Number 3 3 6 0
Totd Sales $ 9,500,000 $ 7,131,000 $ 15,500,000 $ 0
Volume
$ 1,475,000 $ 1,431,000 $ 1,800,000
to to to
Price Range $ 4,725,000 $ 3,350,000 $ 3,400,000 $ 0
Average Sde
Price $ 3,166,500 $ 2,377,000 $ 2,583,500 $ 0
Average % Sdle
Prices
Discounted From 7% 105% 105% 0%
Listed Prices
SALE
LISTINGS
Current 29 15 18 14
New 3 5 12 4
TOTAL 32 20 30 18
YEARTO DATE - 2007
SALES AVALON STONE HARBOR
Number 16 9
Totd SalesVolume $ 44,000,000 $ 19,000,000
$ 1,175,000 $ 995,000
Price Range to to
$ 5,100,000 $ 3,350,000
Average
Sdle Price $ 2,750,000 $ 2,111,000
Average % Sde
Prices Discounted 6.5% 12%
From Listed Prices
SALELISTINGS
Current (*) 29 15
New (Cumulative) 58 29
(*) Totd for current quarter.
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CONCLUSION:

There continues to be many buyers who want to purchase a property in this market
segment. However, we remain in a very strong buyers marketplace and the properties
being sold are those that are priced redligticaly and where the owners are willing to
negotiate the sale price.
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CONCLUSION:

There continues to be many buyers who want to purchase a property in this market
segment. However, we remain in a very strong buyers marketplace and the properties
being sold are those that are priced redligticaly and where the owners are willing to
negotiate the sale price.



MULTI-FAMILY MARKET SEGMENT
(FOURTH QUARTER 2007)

FOURTH QUARTER - 2007 FOURTH QUARTER - 2006

SALES AVALON STONE AVALON STONE
HARBOR HARBOR
Number 0 2 0 1
Totd Sdes $ 0 $ 1,965,000 $ 0 $ 1,050,000
Volume
$ 865,000
to 0
Price Range $ 0 $ 1,100,000 $ 0 $ 1,050,000
Average Sde
Price $ 0 $ 982,500 $ 0 $ 1,050,000
Average % Sdle
Prices
Discounted From 0% 85% 0% 16 %
Listed Prices
SALE
LISTINGS
Current 9 17 2 17
New 2 3 2 3
TOTAL 11 20 4 20
YEAR TO DATE - 2007
SALES AVALON STONE HARBOR
Number 0 7
Tota SdesVolume $ 0 $ 6,600,000
$ 690,000
Price Range to
$ 0 $ 1,350,000
Average
Sdle Price $ 0 $ 943,000
Average % Sde
Prices Discounted 0% 85%
From Listed Prices
SALELISTINGS
Current (*) 9 17
New (Cumulative) 12 11
(*) Totd for current quarter.
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CONCLUSION:
There continues to be many buyers who want to purchase a property in this market

segment.  However, we are in a very strong buyers marketplace and the properties
being sold are those where the owners are willing to negotiate the sale price.



COMMERCIAL MARKET SEGMENT
(FOURTH QUARTER 2007)

FOURTH QUARTER - 2007 FOURTH QUARTER - 2006

SALES AVALON STONE AVALON STONE
HARBOR HARBOR
Number 0 0 1 0
Totd Sdes $ 0 $ 0 $ 269,000 $ 0
Volume
$ 0
Price Range $ 0 $ 0 $ 269,000
Average Sde
Price $ 0 $ 0 $ 269,000 $ 0
Average % Sdle
Prices
Discounted From 0% 0% 0% 0%
Listed Prices
SALE
LISTINGS
Current 9 8 8 3
New 1 2 0 1
TOTAL 10 10 8 4
YEAR TO DATE - 2007
SALES AVALON STONE HARBOR
Number 3 0
Tota SdesVolume $ 1,125,000 $ 0
$ 260,000
Price Range to
$ 455,000 $ 0
Average
Sde Price $ 375,000 $ 0
Average % Sde
Prices Discounted 55% 0%
From Listed Prices
SALELISTINGS
Current (*) 9 8
New (Cumulative) 16 6
(*) Totd for current quarter.
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