APPENDIX D

General Plan Alternatives Fiscal Analysis

Introduction

Appendix D was prepared by Economic & Planning Systems, Inc., (EPS) to examine the fiscal
implications and potential market for residential housing of the six alternatives presented in the
General Plan Draft Environmental Impact Report (DEIR). The report includes both the fiscal
analysis prepared by EPS and a residential housing market assessment prepared by The Gregory
Group.
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I. INTRODUCTION AND KEY FINDINGS

INTRODUCTION

This report was prepared by Economic & Planning Systems, Inc., (EPS) to examine the
fiscal implications and potential market for residential housing of the six alternatives
presented in the General Plan Update (GPU) Draft Environmental Impact Report
(DEIR). The report includes both the fiscal analysis prepared by EPS and a residential
housing market assessment prepared by The Gregory Group.

This report was commissioned by the City of Lincoln (City) Community Development
Department as a companion document to the City of Lincoln General Plan
Environmental Impact Report. There are three appendices providing support
documentation to the analyses contained in this report.1

FISCAL ANALYSIS

The results of the fiscal analyses of the six alternatives are presented in comparison to
the City’s proposed General Plan. EPS’s analysis is based on four key documents:

1. The DEIR, Volume I, City General Plan, October 2006;
2. City 2007-08 Budget;

3. Revised projected buildout dwelling units by DEIR Alternative, October 16, 2007;
and

4. The fiscal impact model developed by EPS for the City, dated February 27, 2006.

The fiscal analysis focuses on the scale of relative differences between each of the DEIR
alternatives and the Proposed Project in 2050 because of the uncertainty of projected
revenues and costs over a 50-year timeframe. The full fiscal model developed for this
analysis is presented only for the Proposed Project. Discussion of the fiscal impact
model used for this analysis is provided in this report in Chapter III.

This fiscal analysis examines impacts to the City’s General Fund and details only major
City revenues and expenditures for each of the DEIR Alternatives rather than total fiscal
impacts. This approach was deemed most appropriate given the long timeframe

1 These appendices are available and may be obtained by contacting;:
City of Lincoln Community Development Department
640 Fifth Street
Lincoln, CA 95648
Tel: (916) 645-3320
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considered in the GPU. The actual fiscal impacts of new development will vary from the
results presented in this analysis. The intention of this analysis is not to provide a
precise fiscal impact summary for each alternative but to compare the relative
differences between each of the alternatives. Note that all figures are presented in 2007
dollars.

FISCAL ANALYSIS KEY FINDINGS

e Based on the City’s current levels of service, the following alternatives are
anticipated to generate adequate revenues at buildout to meet the costs of
providing City services: The Proposed Project and Alternatives 3 through 6.

e Only Alternative 2, at current service levels, is projected to generate insufficient
revenues to meet the costs of City services associated with development of
planned land uses.

e Alternative 1 is the base Fiscal Analysis from which all other alternatives are
modeled. Because Alternative 1 is a no-growth model, the City’s budget is
assumed not to be impacted by this alternative for purposes of this exercise.

The results of this analysis indicates that there is potential for large surpluses and
deficits associated with each of the DEIR Alternatives by 2050 (assuming no major
legislative changes affecting revenue estimates and no changes in service levels
provided by the City); the City would adjust fiscal imbalances, however, either by
increasing levels of public services (for large projected surpluses) or fiscal mitigation
measures (for large projected deficits). Peaks and valleys of revenues and expenditures
through 2050 are not modeled in this analysis; the pace of growth over the General Plan
timeframe will affect these results. Pace of growth influences are discussed under the
residential housing analysis.

¢ One of the City’s goals is to raise its levels of service, particularly fire. The
Proposed Project provides the City with the greatest resources and opportunities
to increase service levels beyond those available under the other DEIR
alternatives, provided the commercial development projected in the fiscal model
materializes.

Table 1 provides measurement of major revenues and expenses generated under the
Proposed Project and each DEIR Alternative.

2 P:\12000\12603 City of Lincoln Gen Plan Fiscal Model\ report\12603 r2 Nov13 07.doc
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Table 1
Summary of Major Revenue and Expenditure Impacts by General Plan Alternative

Impacts of Alternatives Compared to Preferred GP Update

Buildout of Buildoutof  Existing Sphere Increased
Preferred GP Existing City  Existing General  of Influence Highway 65 Densityand ~ CAFishand
Impacts Update Limits Plan Buildout ~ Bypass Corridor  Reduced Area Game

Proposed Project ~ Alternative 1~ Alternative2  Alternative 3 Alternative4  Altenative 5 Alternative 6

Population Increase from 2007 [1] 152% 0% 5% 48% 97% 136% 149%
Major Revenue Impacts Percentage increase in revenues over City FY 2007-08 Budget
Property Taxes 238% 0% % 90% 136% 199% 223%
Sales Taxes 578% 0% 4% 143% 287% 322% 335%
Major Expenditure Impacts Percentage increase in expenditures over City FY 2007-08 Budget
Police 229% 0% % 79% 133% 188% 209%
Fire 232% 0% %% 82% 135% 191% 215%
Total Estimated Net Impacts R+ N E+ R+ R+ R+ N
Approximate % Surplus (Deficit) from Project 16% 0% -13% 11% 11% 6% 5%
"tot_comp"
Net Impacts Key
R+ Revenues more than outpaces expediture growth
N Expenditures and revenues within 5% of each other
E+ Expenditures more than outpace revenue growth

[1] This analysis assumes that Alternative 1 is a no-growth scenario therefore the base population used in this analysis is current Lincoln population of 37,000
(per Department of Finance January 1, 2007) plus approximately 14,000 people projected to move to Lincoln with buildout of the existing City limits,
for a total of approximately 51,000 people.

e The Proposed Project has the greatest number of lower density units, which have
higher assessed value per unit, and therefore this project generates greater
property tax revenues than the DEIR Alternatives.

e The Proposed Project generates the greatest increase in sales tax of the
alternatives because it has more commercial square feet built by 2050 than the
DEIR Alternatives. The Proposed Project also has greater likelihood of attracting
regional commercial developments (and greater taxable sales) because it places
more residents around and near commercial centers. Having the commercial
centers close will make it easier for residents to shop in Lincoln rather than
traveling to Rocklin or Roseville.

e Estimated costs are a direct function of population and employees generated
under each alternative. Because the greatest number of persons served is
generated under the Proposed Project, this alternative has the greatest annual

3 P:\12000\12603 City of Lincoln Gen Plan Fiscal Model\ report\12603 r2 Nov13 07.doc
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costs in 2050. In reality the Proposed Project and other DEIR alternatives may
have higher fire costs than estimated. Fire suppression requirements are driven
by the volume of calls and location of fire stations, so the costs would be driven
by the ultimate configuration and types of land uses developed. For example, if
calls for service at an existing fire station are too high, then greater staffing is
needed or a second station may be warranted regardless of response time.

RESIDENTIAL HOUSING ANALYSIS

This report also presents the key findings of a concurrent analysis, “Regional Market

Housing Analysis,” prepared by The Gregory Group. In this document, the City and
regional housing market historical trends and future projections are discussed. The
City’s current regional market share of different housing types (such as low-density,
medium-density, and high-density) and the typical absorption patterns and locations for

each of these products is described. Key findings from this research and analysis are

provided below, describing how the mix of different product types may affect the pace

of housing and economic growth over the 50-year period.

RESIDENTIAL HOUSING ANALYSIS KEY FINDINGS

The Proposed Project provides the optimal balance of residential land use types
to achieve a continuous supply of different product types through the duration
of the General Plan. All product types, with the exception of rural residential
(which is projected to be exhausted by 2020), are projected to be offered annually
until 2050.

The Gregory Group projects that DEIR Alternatives 1 through 4 would build out
within the 50-year General Plan timeframe. Alternatives 1 and 2 would not
experience any new residential development beyond 2012 because of the
proposed number and mix of units. Alternatives 3 and 4 would continue new
residential development but would build out before 2050.

Under Alternatives 5 and 6 the residential housing supply is projected to surpass
demand by 2050. Under Alternative 5 low-density housing would be exhausted
by approximately 2020, but an overabundant supply of medium-density housing
would continue to be built well beyond 2050. This situation is exacerbated under
Alternative 6 with an overabundance of both medium- and high-density housing
well beyond 2050.

4 P:\12000\12603 City of Lincoln Gen Plan Fiscal Model\ report\12603 r2 Nov13 07.doc
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Table 2 compares The Gregory Group’s projections of percentage share of development
by residential land use type with the Proposed Project and DIER Alternatives. This table
highlights:

e The Proposed Project is most similar to The Gregory Group’s projections of
percentage mix of residential types; and

e Alternatives 5 and 6 would likely not be built-out by 2050, since the percentage
of medium density units is so much greater than the Proposed Project and The
Gregory Group projections.

The Gregory Group’s projections are based on historical sales, planned developments
and regional housing trends. The City’s housing sales have historically been almost
exclusively low-density residential; however, it is anticipated that Placer County and the
City’s unit mix will follow the regional trend which is graduating toward more dense
housing. Major assumptions and methodology used for the residential housing analysis
are presented in Appendix C: Lincoln Residential Housing Market Assessment,
prepared by The Gregory Group.

5 P:\12000\12603 City of Lincoln Gen Plan Fiscal Model\ report\12603 r2 Nov13 07.doc
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II. LAND USE ASSUMPTIONS

The key input to both the fiscal and residential housing analyses is the land use
assumptions under the Proposed Project and each of the DEIR Alternatives. The land
use assumptions used for both analyses are presented here. Appendix A: Land Use
details land use tables for the Proposed Project and each of the DEIR Alternatives.

This fiscal analysis estimates the relative impact on the City’s General Fund of
development of new residences and businesses as outlined in Section 10 of the DEIR,
with the exception that residential dwelling unit counts were revised October 2007.

Under the proposed GPU, new land use areas are divided into seven Villages and three
Special Use Districts (SUDs). The proposed GPU envisions a 2050 population of 132,000
with supporting office, commercial, and industrial land uses, including just fewer than
600 acres of regional commercial properties serving both Lincoln and other regionally
located residents and businesses.

NONRESIDENTIAL

Nonresidential uses generally are described by three categories:

1. General Commercial, which includes the combination of neighborhood,
highway, community, and regional commercial;

2. Industrial, which includes both light- and heavy-industrial uses; and

3. Office, incorporating Business and Professional uses that might include typical
office complexes and business parks, for example.

Table 3 summarizes the potential total nonresidential development under each
alternative by land use category by 2050.

7 P:\12000\12603 City of Lincoln Gen Plan Fiscal Model\ report\12603 r2 Nov13 07.doc
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Table 3
Potential Total Nonresidential Square Feet

Proposed Project ~ Alternative 1~ Alternative2  Alternative 3 Alternative4  Alternative5  Alternative 6

Buildout of Buildoutof  Existing Sphere Increased
Preferred GP Existing City ~ Existing General ~ of Influence ~ Highway65  Densityand ~ CAFishand

Land Use Update Limits Plan Buildout ~ Bypass Corridor ~ Reduced Area Game
Non-Residential Square Feet [1]

General Commercial 8,657,000 3,786,000 3,786,000 4,841,000 6,080,000 6,080,000 6,080,000

Business and Professional (Office) 8,500,000 2,850,000 2,850,000 4,648,000 6,170,000 6,170,000 6,170,000

Industrial 8,600,000 6,120,000 6,120,000 6,778,000 7,492,000 7,492,000 7,492,000

Subtotal Non-Residential Square Feet 25,757,000 12,756,000 12,756,000 16,267,000 19,742,000 19,742,000 19,742,000

“lu_nonres"
[1] Square feet corresponds to additional square feet of businesses as used in the traffic model for the DEIR.
The square footage may represent only a portion of available land for non-residential uses.

It is important to note that square feet of businesses is based on traffic analyses in the
DEIR, which does not account for full buildout of planned nonresidential uses, but
rather the amount of additional nonresidential uses that may be supported by the
projected population and businesses in the region. The net additional nonresidential
square feet for the GPU alternatives examined in the DEIR are shown below:

Additional Nonresidential

GPU Project Square Feet by 2050
Alternative 1 0

Alternative 2 0

Alternative 3 3.5 million
Alternative 4 7.0 million
Alternative 5 7.0 million
Alternative 6 7.0 million
Proposed Project 13.0 million

A major component of revenue projection for this analysis is sales tax generation under
the Proposed Project and each DEIR Alternative. Total estimated buildout commercial
acreage (which extends beyond 2050) for each alternative is presented in Table 4.

8 P:\12000\12603 City of Lincoln Gen Plan Fiscal Model\ report\12603 r2 Nov13 07.doc
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Table 4
Commercial Acreage by Alternative

Proposed Project ~ Alternative 1~ Alternative2  Alternative3  Alternative4  Alternative 5 Alternative 6

Buildout of Buildout of  Existing Sphere Increased
Preferred GP Existing City ~ Existing General ~ of Influence ~ Highway 65  Densityand ~ CA Fish and

Commercial Use Update Limits Plan Buildout ~ Bypass Corridor  Reduced Area Game
Commercial Acres [1]

Neighborhood Commercial 89 28 28 41 65 73 73

Highway Commercial 30 0 0 0 0 0 0

Community Commercial 1,262 285 285 710 1,234 1,234 1,234

Regional Commercial 592 0 0 0 592 592 592

Subtotal Commercial Acres 1973 313 313 811 1,891 1,899 1,899

"comm_acres"
[1] Commercial acreage compiled by Carstens Consulting, October 18, 2007.

RESIDENTIAL

Residential land uses include those listed here:
e Rural Residential (0.5 units per acre);
e Country Estate (2 units per acre);
e Age-restricted (8 units per acre);
e Low-Density Residential (4.5 units per acre);
¢ Medium-Density Residential (8 units per acre); and

¢ High-Density Residential (16 units per acre).

Table 5 summarizes the total dwelling units anticipated in the City by 2050 in the fiscal
analysis for each alternative by residential land use category and resulting population
levels.2

2 Note that the fiscal model is based on the assumed buildout of residential units under Alternatives 5 and 6
according to the DEIR even though The Gregory Group’s analysis projects the supply of medium- and high-
density units will not be exhausted by 2050.

9 P:\12000\12603 City of Lincoln Gen Plan Fiscal Model\ report\12603 r2 Nov13 07.doc
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Proposed Project ~ Alternative 1~ Alternative 2 Alternative 3 Alternative4  Alternative 5 Alternative 6
Buildout of Buildout of  Existing Sphere Increased
Preferred GP Existing City ~ Existing General  of Influence Highway 65 Density and CA Fish and
Land Use Update Limits Plan Buildout Bypass Corridor ~ Reduced Area Game
Residential Units
Rural Residential 437 833 437 429 429
Country Estates 1,910 - - 1,908 1,386 1,188 -
Age-Restricted 6,720 6,720 6,720 6,720 6,720 6,720 6,720
Low-Density Residential 25,144 11,161 12121 16,037 18,606 12,704 11,161
Medium-Density Residential 12,115 2,739 2,739 6,107 8,005 23,115 29,354
High-Density Residential 9,043 1,226 1,226 1,226 6,618 11,954 14,233
Subtotal Residential Units 55,369 21,846 22,806 32,831 41772 56,110 61,897
Buildout Population 132,000 51,300 54,100 87,600 95,000 120,000 130,000
"lu_res"
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III. THE FISCAL IMPACT MODEL

The fiscal impact model used for the Proposed Project and each of the DEIR Alternatives
is based on the current fiscal year budget. The City’s Fiscal Year (FY) 2007-08 General
Fund budget is in balance with approximately $15.5 million forecasted in revenues and
$17.0 million in expenditures, net transfers to the General Fund of $1.3 million, and use
of prior reserves amounting to approximately $0.3 million.

The fiscal impact summary for the Proposed Project is presented in Table A-1. Major
assumptions, data, and methodology used to estimate the fiscal impact are presented
below.

DEMOGRAPHIC ASSUMPTIONS

City demographics as of January 1, 2007, are presented in Table A-2. These figures are
used to determine current cost and revenue multipliers for projecting future costs and
revenues on an average per-person-served, per-capita, or per-employee basis. Table A-3
summarizes the population and employment projection for the Proposed Project.

HOME PRICE DATA/ASSESSED VALUES

New sales price data and assessed value for both residential and nonresidential uses was
based on EPS’s fiscal impact study assumptions, dated February 27, 2006, with the
exception of Rural Residential, which is an additional land use category added to the
Proposed Project since that time. This usage was considered reasonable given the recent
“cooling off” of the real estate market. Current research on homes situated on
residential parcels approximately 2 acres in size around suburban Placer County
communities (such as Penryn) provided the basis for the Rural Residential average sales
price of $750,000. Assessed value assumptions are shown in Table A-4 and are the same
for all DEIR Alternatives.

REVENUES

The City’s major revenue sources that are not offset by fees and charges are listed here:

e Property Taxes (including real property transfer tax and property tax in lieu of
Vehicle License Fees [VLF])—62 percent; and

e Sales Tax—15 percent.

1 1 P:\12000\12603 City of Lincoln Gen Plan Fiscal Model\ report\12603 r2 Nov13 07.doc
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Because property tax and sales tax are the major sources of revenue to the City, the type
and quantity of residential and nonresidential land uses developed are the main
determinants of future revenue generation.

The revenue-estimating procedures, including revenue multipliers, are shown in

Table B-1. The same methodology was applied to all DEIR Alternatives. Offsetting
revenues are shown in Table B-2, and additional backup is shown in Table B-2a for the
Public Facility Element (PFE) fees. Table B-3 provides an estimate of projected revenues
for the Proposed Project.

PROPERTY TAX

Because the major source of revenue for the City is property tax, the type of land uses
that are developed, particularly residential land uses, determine the level of total
revenue to the City. Table 6 compares property tax generation by each alternative.

Table 6
Projected Property Tax by Alternative

Proposed Project  Alternative 1~ Alternative 2 Alternative 3 Alternative4  Alternative 5  Alternative 6

Buildout of Buildout of  Existing Sphere Increased
Preferred GP Existing City ~ Existing General  of Influence Highway 65 Density and CA Fish and
Property Tax Update Limits Plan Buildout Bypass Corridor Reduced Area Game
Projected 2050 Annual Property Tax $32,400,000 $9,600,000  $10,300,000  $18,200,000  $22,700,000  $28,700,000  $31,000,000
FY 2007-08 Annual Property Tax $9,600,000 $9,600,000 $9,600,000 $9,600,000 $9,600,000 $9,600,000 $9,600,000
Increase in Annual Property Tax $22,800,000 $0 $700,000 $8,600,000  $13,100,000  $19,100,000  $21,400,000
Percentage Increase 238% 0% % 90% 136% 199% 223%

Alternative 6 contains the greatest number of residential units, but the majority of these
units are medium- and high-density, which have a lower assessed value than the lower-
density units. Alternative 6 therefore does not generate as much property tax as the
Proposed Project, which generates the greatest additional property tax compared to the
DEIR Alternatives.

Table B-4 shows the estimation of property tax and VLF taxes for the Proposed Project.
Assumptions used to estimate property tax from VLF taxes are shown in Table B-4a,
and assumptions for property tax allocations on annexation are shown in Table B-4b.
The property tax allocation shares were developed by EPS in its fiscal model dated
February 27, 2006. Real property transfer tax is estimated in Table B-5.

12 P:\12000\12603 City of Lincoln Gen Plan Fiscal Model\ report\12603 r2 Nov13 07.doc
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SALES TAX

The sales tax estimates are based on EPS’s methodology, which uses a combined “per
capita and retail space” method. Table B-6 shows this estimation methodology for the
Proposed Project. The assumptions feeding into this table are detailed in Tables B-6a
through B-6c.

Sales tax estimates in this analysis may be conservative because all commercial uses
were considered community commercial in the sales tax—estimating methodology, but
Alternatives 4, 5, and 6 and the Proposed Project all include regional and potentially
some super-regional square footage. Regional and super-regional commercial activities
have a greater percentage of taxable sales than neighborhood and community
commercial (see Tables B-6b and B-6¢). Table 7 compares sales tax estimates for each of
the alternatives.

Table 7
Projected Sales Tax by Alternative

Proposed Project  Alternative 1 Alternative2  Alternative 3 Alternative4  Alternative 5 Alternative 6

Buildout of Buildoutof  Existing Sphere Increased
Preferred GP Existing City ~ Existing General  of Influence Highway 65 Densityand ~ CA Fish and
Sales Tax Update Limits Plan Buildout ~ Bypass Corridor Reduced Area Game
Projected 2050 Annual Sales Tax $15,600,000 $2,300,000 $2,400,000 $5,600,000 $8,900,000 $9,700,000  $10,000,000
FY 2007-08 Annual Sales Tax $2,300,000 $2,300,000 $2,300,000 $2,300,000 $2,300,000 $2,300,000 $2,300,000
Increase in Annual Sales Tax $13,300,000 $0 $100,000 $3,300,000 $6,600,000 $7,400,000 $7,700,000
Percentage Increase 578% 0% 4% 143% 287% 322% 335%

"tot_salest"

The greatest sales tax is generated under the Proposed Project because it adds the
greatest square footage of commercial space of all the DEIR Alternatives.

EXPENDITURES

The City’s major expenditures are for these services:
e DPolice Services—51 percent; and

e Fire Services—23 percent.
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This fiscal study estimates future expenditures for each DEIR Alternative, using an
average-cost approach on a per-person-served basis (with the exceptions of Library and
Recreation, which are on a per-capita basis). Although this technique is useful for
projections on such a large scale, major expenses, particularly for police and fire services,
actually will be incurred when major new facilities are needed.

The City’s annual service costs affected by future development include the costs of
providing services, such as City Council, City Manager, City Attorney, Administrative
Services, Human Resources, Community Development, Police, Fire, Public Works, and
Parks and Recreation. The procedures used to estimate General Fund expenditures for
each of the affected City departments are shown in Table C-1.

Tables C-2 and C-3 present the projected annual incremental expenditure increases for
the Proposed Project, based on costs per resident and per employee, given the City’s
current service levels.

The FY 2007-08 budget expenditures are based on levels of service that are anticipated
to continue into the future. Any changes in levels of service could change significantly
the results of this analysis. In addition, this analysis did not attempt to estimate the
effects of planned development layout on the budget. For example, police and fire costs
often are estimated on a case basis for development proposals rather than on a per-
capita basis as in this fiscal analysis because the pattern of development may affect
operating conditions (for example, response times or crime rates). Two development
plans with the same estimated population could generate the need for varying police
and fire equipment and personnel, depending on location of existing facilities and
development pattern (a grid development may allow faster response times than a
development more circular in nature or with many cul-de-sacs). In addition, these types
of facilities tend not to be built incrementally over time but are triggered by population
or rooftops. This latter observation also is not accounted for in this analysis.

POLICE AND FIRE EXPENDITURES

Table 8 presents the projected police and fire expenditures by DEIR Alternative.
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Table 8

Projected Police and Fire Expenditures by Alternative

Final Report
General Plan Alternatives Fiscal Analysis
November 13, 2007

Proposed Project  Alternative 1~ Alternative 2 Alternative 3 Alternative4  Alternative 5 Alternative 6
Buildout of Buildout of  Existing Sphere Increased
Preferred GP Existing City  Existing General  of Influence Highway 65 Density and CA Fish and
Police and Fire Costs Update Limits Plan Buildout Bypass Corridor Reduced Area Game
Police
Projected 2050 Annual Police Costs $24,700,000 $7,500,000 $8,000,000  $13,400,000  $17,500,000  $21,600,000  $23,200,000
FY 2007-08 Annual Police Costs $7,500,000 $7,500,000 $7,500,000 $7,500,000 $7,500,000 $7,500,000 $7,500,000
Increase in Annual Police Costs $17,200,000 $0 $500,000 $5,900,000 $10,000,000 $14,100,000 $15,700,000
Percentage Increase 229% 0% % 79% 133% 188% 209%
Fire
Projected 2050 Annual Fire Costs $11,300,000 $3,400,000 $3,700,000 $6,200,000 $8,000,000 $9,900,000  $10,700,000
FY 2007-08 Annual Fire Costs $3,400,000 $3,400,000 $3,400,000 $3,400,000 $3,400,000 $3,400,000 $3,400,000
Increase in Annual Fire Costs $7,900,000 $0 $300,000 $2,800,000 $4,600,000 $6,500,000 $7,300,000
Percentage Increase 232% 0% 9% 82% 135% 191% 215%

"tot_costs"

Because Alternatives 5 and 6 and the Proposed Project generate the greatest number of
persons served, they generate the greatest increase in police and fire costs to the City.
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Table LU-1

Lincoln General Plan Update

Alternatives Analysis

Proposed Project - Residential Units and Nonresidential Acres by Land Use Classification

Proposed Project

Residential Units Nonresidential Square Feet
Existing City Existing City

Land Use Limits Net New Total Limits Net New Total
Residential Units

Rural Residential - 437 437

Country Estates - 1,910 1,910

Age-Restricted 6,720 - 6,720

Low-Density Residential 11,161 13,983 25,144

Medium-Density Residential 2,739 9,376 12,115

High-Density Residential 1,226 7,817 9,043

Subtotal Residential Units 21,846 33,523 55,369 - - -
Nonresidential Square Feet

General Commercial 3,786,000 4,871,000 8,657,000

Business and Professional (Office) 2,850,000 5,650,000 8,500,000

Industrial 6,120,000 2,480,000 8,600,000

Subtotal Nonresidential Acres - 12,756,000 13,001,000 25,757,000

"prop_proj"

Source: Draft Environmental Impact Report, October 2006, and EPS.
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Table LU-2

Lincoln General Plan Update

Alternatives Analysis

EIR Alternative 1 - Residential Units and Nonresidential Acres by Land Use Classification

EIR Alternative 1

Residential Units Nonresidential Square Feet
Existing City Existing City

Land Use Limits Net New Total Limits Net New Total
Residential Units

Rural Residential - - -

Country Estates - - -

Age-Restricted 6,720 - 6,720

Low-Density Residential 11,161 - 11,161

Medium-Density Residential 2,739 - 2,739

High-Density Residential 1,226 - 1,226

Subtotal Residential Units 21,846 - 21,846 - - -
Nonresidential Square Feet

General Commercial 3,786,000 - 3,786,000

Business and Professional (Office) 2,850,000 - 2,850,000

Industrial 6,120,000 - 6,120,000

Subtotal Nonresidential Acres 12,756,000 - 12,756,000

"use_alt1"

Source: Draft Environmental Impact Report, October 2006, and EPS.
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Table LU-3

Lincoln General Plan Update

Alternatives Analysis

EIR Alternative 2 - Residential Units and Nonresidential Acres by Land Use Classification

EIR Alternative 2

Residential Units Nonresidential Square Feet
Existing Existing City
Land Use City Limits Net New Total Limits Net New Total
Residential Units
Rural Residential - - -
Country Estates - - -
Age-Restricted 6,720 - 6,720
Low-Density Residential 11,161 960 12,121
Medium-Density Residential 2,739 - 2,739
High-Density Residential 1,226 - 1,226
Subtotal Residential Units 21,846 960 22,806
Nonresidential Square Feet
General Commercial 3,786,000 - 3,786,000
Business and Professional (Office) 2,850,000 - 2,850,000
Industrial 6,120,000 - 6,120,000
Subtotal Nonresidential Acres 12,756,000 - 12,756,000
"use_alt2"

Source: Draft Environmental Impact Report, October 2006, and EPS.
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Table LU-4

Lincoln General Plan Update

Alternatives Analysis

EIR Alternative 3 - Residential Units and Nonresidential Acres by Land Use Classification

EIR Alternative 3

Residential Units Nonresidential Square Feet
Existing City Existing City
Land Use Limits Net New Total Limits Net New Total
Residential Units
Rural Residential - 833 833
Country Estates - 1,908 1908
Age-Restricted 6,720 - 6720
Low-Density Residential 11,161 4,876 16037
Medium-Density Residential 2,739 3,368 6107
High-Density Residential 1,226 - 1226
Subtotal Residential Units 21,846 10,985 32,831
Nonresidential Square Feet
General Commercial 3,786,000 1,055,000 4,841,000
Business and Professional (Office) 2,850,000 1,798,000 4,648,000
Industrial 6,120,000 658,000 6,778,000
Subtotal Nonresidential Acres 12,756,000 3,511,000 16,267,000
"use_alt3"

Source: Draft Environmental Impact Report, October 2006, and EPS.
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Table LU-5

Lincoln General Plan Update

Alternatives Analysis

EIR Alternative 4 - Residential Units and Nonresidential Acres by Land Use Classification

EIR Alternative 4

Residential Units Nonresidential Square Feet
Existing City Existing City
Land Use Limits Net New Total Limits Net New Total
Residential Units
Rural Residential - 437 437
Country Estates - 1,386 1,386
Age-Restricted 6,720 - 6,720
Low-Density Residential 11,161 7,445 18,606
Medium-Density Residential 2,739 5,266 8,005
High-Density Residential 1,226 5,392 6,618
Subtotal Residential Units 21,846 19,926 41,772
Nonresidential Square Feet
General Commercial 3,786,000 2,294,000 6,080,000
Business and Professional (Office) 2,850,000 3,320,000 6,170,000
Industrial 6,120,000 1,372,000 7,492,000
Subtotal Nonresidential Acres 12,756,000 6,986,000 19,742,000
"use_alt4"

Source: Draft Environmental Impact Report, October 2006, and EPS.
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Table LU-6

Lincoln General Plan Update

Alternatives Analysis

EIR Alternative 5 - Residential Units and Nonresidential Acres by Land Use Classification

EIR Alternative 5

Residential Units Nonresidential Square Feet
Existing City Existing City
Land Use Limits Net New Total Limits Net New Total
Residential Units
Rural Residential - 429 429
Country Estates - 1,188 1,188
Age-Restricted 6,720 - 6,720
Low-Density Residential 11,161 1,543 12,704
Medium-Density Residential 2,739 20,376 23,115
High-Density Residential 1,226 10,728 11,954
Subtotal Residential Units 21,846 34,264 56,110
Nonresidential Square Feet
General Commercial 3,786,000 2,294,000 6,080,000
Business and Professional (Office) 2,850,000 3,320,000 6,170,000
Industrial 6,120,000 1,372,000 7,492,000
Subtotal Nonresidential Acres 12,756,000 6,986,000 19,742,000
"use_alt5"

Source: Draft Environmental Impact Report, October 2006, and EPS.
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Table LU-7

Lincoln General Plan Update

Alternatives Analysis

EIR Alternative 6 - Residential Units and Nonresidential Acres by Land Use Classification

EIR Alternative 6

Residential Units Nonresidential Square Feet
Existing City Existing City
Land Use Limits Net New Total Limits Net New Total
Residential Units
Rural Residential - 429 429
Country Estates - - -
Age-Restricted 6,720 - 6,720
Low-Density Residential 11,161 - 11,161
Medium-Density Residential 2,739 26,615 29,354
High-Density Residential 1,226 13,007 14,233
Subtotal Residential Units 21,846 40,051 61,897
Nonresidential Square Feet
General Commercial 3,786,000 2,294,000 6,080,000
Business and Professional (Office) 2,850,000 3,320,000 6,170,000
Industrial 6,120,000 1,372,000 7,492,000
Subtotal Nonresidential Acres 12,756,000 6,986,000 19,742,000
"use_alt6"

Source: Draft Environmental Impact Report, October 2006, and EPS.
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Table A-1
Lincoln General Plan Update Proposed Project
Alternatives Analysis Preferred GP Update

Fiscal Impact Summary

Estimated
Fiscal Year Ending Total Annual
ITEM 2008 2050 Increase
General Fund Revenues
Property Tax $6,228,784 $20,689,491 $14,460,707
Property Tax in Lieu of VLF $2,878,698 $10,298,154 $7,419,456
Real Property Transfer Tax $519,220 $1,363,015 $843,795
Sales Tax and Public Safety $2,268,210 $15,576,624 $13,308,414
Franchise Taxes $627,568 $2,072,778 $1,445,210
Transient Occupancy $157,248 $831,508 $674,260
Business Licenses $112,622 $595,531 $482,909
Motor Vehicle In-Lieu Fees $360,900 $1,128,813 $767,913
Other Intergovernmental $94,391 $311,762 $217,371
Fines and Forfeitures $116,672 $385,353 $268,681
Rents and Concessions $33,698 $111,300 $77,602
Other Revenue $37,380 $123,461 $86,081
Total General Fund Revenues $13,435,391 $53,487,792 $40,052,401
Revenues not affected by Project $4,239,945 n.a. n.a.
Total General Fund Adjusted Revenues $17,675,336 $53,487,792 $40,052,401
General Fund Expenditures
City Council $3,258 $10,762 $7,504
City Manager's Office $440,845 $1,456,054 $1,015,210
City Treasurer $7,062 $23,325 $16,263
City Attorney $34,551 $114,116 $79,566
Finance and Admin Services $515,948 $1,704,113 $1,188,164
Police Services $7,469,442 $24,670,626 $17,201,184
Fire Services $3,435,363 $11,346,571 $7,911,208
Community Development $33,829 $111,734 $77,905
Public Works - Admin/Engineering $153,566 $507,208 $353,642
Library $932,225 $2,915,788 $1,983,563
Recreation $745,914 $2,333,050 $1,587,136
Transfers Out $944,722 $3,120,298 $2,175,576
Total General Fund Expenditures $14,716,725 $48,313,645 $33,596,920
Offsetting Revenues $3,273,106 n.a. n.a.
General Fund Adjusted Expenditures $17,989,831 $48,313,645 $33,596,920
General Fund Total Surplus (Def.) [1] ($314,495) $5,174,147 $6,455,481
Surplus (Deficit) as a percentage of Revenues -2% 10% 16%
"summary”

[1] The 2007-08 budget anticipates reducing the City's General Fund balance by $338,509.
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Table A-2
Lincoln General Plan Update
Alternatives Analysis

Demographic Assumptions

Base

As of January 1, 2007

Placer County Population
Lincoln Population [1]
Employees in Lincoln [2]
Lincoln Persons Served [3]

324,495
37,410
6,600
40,710

Prepared by EPS.

Sources: State Department of Finance and
State Employment Development Department.

"general_assumptions”

[1] According to California State Department of Finance, January 1, 2007.
[2] According to California State Employment Development Department,

January 1, 2007.

ersons served" is defined as population plus 50% of employees.
[3] "P d" is defined lati lus 50% of I

12603 Fiscal Model 01 11.07.07_2.xls 11/7/2007



Table A-3

Lincoln General Plan Update Proposed Project
Alternatives Analysis Preferred GP Update

Land Use Development Plan

Approximate Approximate Estimate of
Development Units/Sq. Ft. per New Developed
Land Use Acreage Acre Dwelling Units Sq. Ft.
Residential:
Rural Residential 874 0.5 437 - -
Country Estates 955 2.0 1,910 - -
Age-Restricted 0 4.5 0
Low-Density Residential 3,107 4.5 13,983 - -
Medium-Density Residential 1,172 8.0 9,376 - -
High-Density Residential 489 16.0 7,817 - -
Subtotal Residential 6,597 33,523
Nonresidential:
General Commercial M 466 10,454 4,871,000
Business and Professional (Office) [2] 463 12,197 5,650,000
Industrial [2] 203 12,197 2,480,000
Subtotal Nonresidential 1,132 13,001,000
Total 7,729 33,523 13,001,000

"land_use_plan"
Source: Draft Environmental Impact Report, City of Lincoln General Plan, and EPS.

[1] 80% net-to-gross acreage and a floor-area-ratio (FAR) of 30 percent.
[2] 80% net-to-gross acreage and a floor-area-ratio (FAR) of 35 percent.

Prepared by EPS 12603 Fiscal Model 01 11.07.07_2.xIs/Land Use 11/7/2007



Table A-4
Lincoln General Plan Update
Alternatives Analysis

Assessed Value Estimate

Proposed Project
Preferred GP Update

Descriptive Secured Value per Unsecured Value per Total
Land Use Units Unit/Sq.Ft. Unit/Sq.Ft. Assessed Value
1]

Rural Residential dwelling unit $750,000 $0 $327,750,000
Country Estates dwelling unit $550,000 $0 $1,050,500,000
Age-Restricted dwelling unit $450,000 $0 $0
Low-Density Residential dwelling unit $550,000 $0 $7,690,650,000
Medium-Density Residential dwelling unit $450,000 $0 $4,219,200,000
High-Density Residential dwelling unit $215,000 $0 $1,680,655,000
Total Estimated Residential Assessed Value $14,968,755,000
General Commercial square feet $180 $20 $974,200,000
Business and Professional (Office) square feet $180 $20 $1,130,000,000
Industrial square feet $110 $20 $322,400,000

Total Estimated Non-Residential Assessed Value

Total Estimated New Assessed Value

$2,426,600,000

$17,395,355,000

"land_use_assumptions"

Source: Draft Environmental Impact Report, City of Lincoln General Plan, and EPS.

[1] Values based on EPS fiscal impact study dated February 28, 2006. "Rural residential" has since been
added as a land use. EPS estimated this value based on current market research.

Prepared by EPS.
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Table A-5
Lincoln General Plan Update
Alternatives Analysis

Population and Employees by Land Use in the Year 2050

Proposed Project
Preferred GP Update

Persons per DU/ Dwelling Units/ 2050
Land Use Employees per Sq. Ft. Square Feet Total
Population
Rural Residential 2.86 437 1,200
Country Estates 2.86 1,910 5,500
Age-Restricted 1.80 0 0
Low-Density Residential 2.86 13,983 40,000
Medium-Density Residential 2.00 9,376 18,800
High-Density Residential 1.80 7,817 14,100
Population Increase according to the Alternative 33,523 79,600
Additional Population Increase [1] 15,000
City of Lincoln Population 2007 (rounded) 37,400
City of Lincoln Population 2050 (rounded) 132,000
Total Population Increase 94,600
Employees
General Commercial 550 4,871,000 8,900
Business and Professional (Office) 350 5,650,000 16,100
Industrial 750 2,480,000 3,300
Employee Increase according to the Alternative 13,001,000 28,300
City of Lincoln Employees 2007 (rounded) 6,600
City of Lincoln Employees 2050 (rounded) 34,900
Total Employee Increase 28,300
Persons Served
Population Increase 79,600
Employee Increase 28,300
Persons Served Increase [2] 93,750

"Hop"

[1] This number is the approximate difference between the Department of Finance population estimate for 2007,
the estimated population at buildout of the alternative according to the DEIR, and population of new households.
This population discrepancy not modeled in the fiscal study.

[2] "Persons served" is defined as population plus 50% of employees.

Prepared by EPS.
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Table B-1
Lincoln General Plan Update
Alternatives Analysis

Revenue Estimating Procedures

Final Budget Project Percent of Est. 1/1/07
Estimating Lincoln FY 07 - 08 Percent of Generated Project Population or Revenue
Revenues Procedure Revenues Revenues Revenues Revenues Persons Served Multiplier
General Fund
Property Tax See Table B-5 $6,228,784 40.3% $6,228,784 46.4% NA NA
Property Tax in Lieu of VLF See Table B-4 $2,878,698 18.6% $2,878,698 21.4% NA NA
Real Property Transfer Tax See Table B-6 $519,220 3.4% $519,220 3.9% NA NA
Sales and Use Tax [4] See Table B-7 $2,078,250 13.5% $2,078,250 15.5% NA NA
Sales Tax and Public Safety See Table B-7 $189,960 1.2% $189,960 1.4% NA NA
Franchise Taxes Per Person Served $627,568 4.1% $627,568 4.7% 40,710 $15.42
Transient Occupancy Per Employee $157,248 1.0% $157,248 1.2% 6,600 $23.83
Business Licenses Per Employee $112,622 0.7% $112,622 0.8% 6,600 $17.06
Other Licenses and Permits [2] $14,662 0.1% -- -- NA NA
Motor Vehicle In-Lieu Fees Per Capita $360,900 2.3% $360,900 2.7% 37,410 $9.65
City Facility Cost Share 1 $345,580 2.2% -- -- NA NA
Other Intergovernmental Per Person Served $94,391 0.6% $94,391 0.7% 40,710 $2.32
POST & Booking Fee Reimbursement [2] $10,000 0.1% -- -- NA NA
Current Service Charges-Offsetting Costs [2] $173,634 1.1% -- -- NA NA
PFE Administration Fee [2] $308,856 2.0% -- -- NA [3]
Leisure Services [2] $536,980 3.5% -- -- NA NA
Fines and Forfeitures Per Person Served $116,672 0.8% $116,672 0.9% 40,710 $2.87
Investment Revenue [1] $221,259 1.4% -- -- NA NA
PCWA WCC Sales [11 $400,000 2.6% -- -- NA NA
Rents and Concessions Per Person Served $33,698 0.2% $33,698 0.3% 40,710 $0.83
Other Revenue Per Person Served $37,380 0.2% $37,380 0.3% 40,710 $0.92
Total General Fund Revenues $15,446,362 100.0% $13,435,391 100.0%
Interfund Transfers In (Indirect Costs) [2] $2,228,974 $0 NA NA
Total Revenues $17,675,336 $13,435,391

Source: City of Lincoln 2007-08 Adopted Budget, Department of Finance, SACOG, California City Finance, and EPS.

[1] These revenues are not expected to be affected by the Project and are not evaluated in this Analysis.

[2] These revenue sources are dedicated to, and directly offset, potential costs of various Departments.
[3] 2.5% of the PFE fee payments offset the annual administration costs of the PFE program.

[4] Includes property tax in lieu of sales tax (one-quarter percent dollar for dollar exchange).

Prepared by EPS

"revenue_estimating_procedures”
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Table B-2
Lincoln General Plan Update
Alternatives Analysis

Reconciliation of General Fund Offsetting Revenues [on Table C-1] against Expenditures [1]

Adopted
FY 2007-08

Item Amount
City Council Revenue Offsets Indirect Cost Allocation $200,729
City Council Total Offsets $200,729
City Manager Revenue Offsets: Indirect Cost Allocation $721,372

PFE Administration $107,382
City Manager Total Offsets $828,754
Library Revenue Offsets: Library Subsidy & Rental $10,000
Library Total Offsets $10,000
City Attorney Revenue Offsets: Indirect Cost Allocation $66,146

PFE Adminisration $9,304
City Attorney Total Offsets $75,449
Finance & Admin. Services Revenue Offsets: Indirect Cost Allocation $1,240,727

PFE Administration $162,306
Finance & Admin. Services Total Offsets: $1,403,034
Community Development Offsets:

PFE Administration $3,126
Community Development Total Offsets: $3,126
Recreation Department Offsets:

Recreation Fees and Golf Cart Permits $547,130
Recreation Development Total Offsets: $547,130

Other Service Charges, Admin Fees pass
Public Works Revenue Offsets: thru, admin fees for special districts $135,830

PFE Administration $26,738
Public Works Total Offsets: $162,568
Police Dept. Revenue Offsets: Special Police Services $17,690

Parking Fines, Alarm Permits $24,626
Police Dept. Total Offsets $42,316
Total General Fund Revenue Offsets $3,273,106

Source: City of Lincoln Final FY 2007-08 Budget, and EPS

"offsetting_revenues”

[1] This table shows the sources of offsetting revenue shown on Table C-1 [Expenditure Estimating Procedure],
based on the indirect cost allocation plan and fees or charges specific to a particular department.

Prepared by EPS
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Table B-2a
Lincoln General Plan Update
Alternatives Analysis

Estimated PFE Administrative Cost Reimbursement (2007 $'s)

FY 2007-08 Estimated

PFE Reimbursement Item [1] Percentage Amount

City Manager's Office 34.77% $107,382
City Attorney 3.01% $9,304
Finance Department 52.55% $162,306
Community Development Department 1.01% $3,126
Public Works Department 8.66% $26,738
Total PFE Administration Costs 100.00% $308,856

Source: City of Lincoln Final FY 2007-08 Budget, and EPS

"pfe_reimbursement”

[11 2.5% of the PFE fee payments offset the annual administration costs of the

PFE program.

Prepared by EPS
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Table B-3

Lincoln General Plan Update
Alternatives Analysis

Proposed Project
Preferred GP Update

Estimated Annual Increase in Impacted Revenues (Constant 2007 $'s)

Estimated
Fiscal Year Ending Annual Change

Revenues 2008 2050 in Revenues

Property Tax $6,228,784 $20,689,491 $14,460,707
Property Tax in Lieu of VLF $2,878,698 $10,298,154 $7,419,456
Real Property Transfer Tax $519,220 $1,363,015 $843,795
Sales Tax and Public Safety $2,268,210 $15,576,624 $13,308,414
Franchise Taxes $627,568 $2,072,778 $1,445,210
Transient Occupancy $157,248 $831,508 $674,260
Business Licenses $112,622 $595,531 $482,909
Motor Vehicle In-Lieu Fees $360,900 $1,128,813 $767,913
Other Intergovernmental $94,391 $311,762 $217,371
Fines and Forfeitures $116,672 $385,353 $268,681
Rents and Concessions $33,698 $111,300 $77,602
Other Revenue $37,380 $123,461 $86,081
Total Revenues $13,435,391 $53,487,792 $40,052,401

Source: EPS.

Prepared by EPS

"revenues”
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Table B-4
Lincoln General Plan Update Proposed Project
Alternatives Analysis Preferred GP Update

Property Tax (All numbers in $000's)

Item Assumption Grand Total
Total Assessed Value (Constant FY 2007 $) a Table A-4 $17,395,355,000
Property Tax (@ 1% of Assessed Value) b=a*1% $173,953,550

(Constant FY 2007 $)

Allocation of Tax by Fund (Constant 2007 $'s) - assumptions from Table B-4b

Lincoln General Fund c=b*% 11.91% $20,714,244
Placer County General Fund d=b*% 20.28% $35,270,200
Other Agencies e=b"% 67.82% $117,969,106
Gross Property Taxes to Lincoln e = ctd+e $20,714,244
Less Existing Educational Rev. Augmentation Fund f=e% 29.45% $6,099,454
Property Tax to Lincoln after ERAF g=e-f 8.40% $14,614,790
Property Tax Administration Fee h=g"% 1.05% $154,083
Net Property Taxes i= g-h 8.31% $14,460,707

Property Tax in Lieu of VLF Revenues

Base Year Gross Assessed Valuation i Table B-4a $6,749,278,530
2050 Gross Assessed Valuation k = a+j $24,144,633,530
Percentage Increase in Gross AV 1 =(k-j)/j 258%
Base Year Property Tax in Lieu of VLF m Table B-4a $2,878,698
Increase in Property Tax in Lieu of VLF n=I*m $7,419,456

"property_tax_sum"

Source: EPS.
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Table B-4a
Lincoln General Plan Update
Alternatives Analysis

Property Tax in Lieu of Motor Vehicle In-Lieu Subvention (2007 Constant $'s)

Projected
Item FY 2007-08 Gross Assessed Percent
Revenues Valuation Change
Property Tax in Lieu ofMotor Vehicle In Lieu Fees $2,878,698 -- --
Lincoln Assessed Tax Roll (Gross) [1]
2003-04 $2,344,119,935
2004-05 $3,138,409,335 33.9%
2005-06 $4,400,339,398 40.2%
2006-07 $5,974,100,843 35.8%
2007-08 $6,749,278,530 13.0%
Average Annual Percent Change 30.3%

"VLF_revenues"

Source: Placer County Assessor's Office, FY 2007-08 City of Lincoln Final Budget, and EPS

[1] Placer County Assessor's Office.
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Table B-4b

Lincoln General Plan Update

Alternatives Analysis

Preliminary Property Tax Allocations on Annexation

County Proposed

TRA 076-037 TRA 076-055 TRA 076-080 Tax Exchange [1]
Distribution Distribution Distribution Weighted Average City of Placer
Fund Fund Title Without ERAF Without ERAF Without ERAF Dist. Without ERAF  Lincoln County
Placer County Proposed General Fund Tax Sharing Terms [2] 37.000% 63.000%
Subject to New Annexation Agreemeni
1500 County General 29.47220% 29.47070% 27.81430% 29.42675% 10.88790% 18.53885%
1600 County Library 1.46440% 1.46570% 1.38340% 1.46296% 0.54129% 0.92166%
1700 Fire Control 1.29290% 1.29780% 1.22490% 1.29385% 0.47872% 0.81513%
Subtotal 32.22950% 32.23420% 30.42260% 32.18356% 11.90792% 20.27564%
Unchanged in New Annexation Agreement
17800 Placer County Cemetery #1 2.19000% 2.18740% 2.06420% 2.18514%
24400 Placer Co. Resource Conservation 0.06600% 0.06960% 0.06570% 0.06803%
33700 Western Placer Unified School Dist. M & O 53.21900% 53.21700% 50.22600% 53.13735%
34200 Sierra College M & O 7.62530% 7.62120% 7.19270% 7.61134%
34300 County Education Tax 2.75730% 2.75750% 2.60260% 2.75325%
34600 County Equalization Tax 0.87070% 0.86580% 0.81730% 0.86648%
34700 ROP Tax - Placer Hi/W Placer Unified 0.81790% 0.82060% 0.77450% 0.81826%
41400 Placer Co. Water Agency M & O 0.22430% 0.22670% 0.21390% 0.22538%
45800 Nevada Irrigation M & O 0.00000% 0.00000% 5.62050% 0.15120%
Total Gross Property Tax Rates 100.00000% 100.00000% 100.00000% 100.00000% 11.90792% 20.27564%

"city_annex_share"
Source: Placer County Auditor's Office, League of California Cities, and EPS
Note: Approximately 41% of the project acreage is in the 076-037, 57% is in the 076-055 TRA, and the remainder is in the 076-080 TRA.

[1] Allocations refer only to City and County revenues. Other Agency shares remain unaffected.
[2] The proposed property tax sharing terms are based on the current AB 8 City/County property tax allocation factors.

Prepared by EPS 12603 Fiscal Model 01 11.07.07_2.xIs 11/7/2007



Table B-5

Lincoln General Plan Update Proposed Project
Alternatives Analysis Preferred GP Update
Real Property Transfer Tax (2007 Dollars)

Description Assumption Total
Rate per $1,000 value $0.55
Single-Family Units Turnover Rate [1] 10%
Nonresidential and Multifamily Turnover Rate 5%
Percent of Transaction in Cash 100.0%
A.V. from New Owner-Occupied Homes $13,288,100,000
A.V. from New Apartments & Commercial Prop. $4,107,255,000
A.V from Turnover of Owner-Occupied Homes $1,328,810,000
A.V from Turnover of Apartments and Commercial $205,362,750
Tax from Turnover of Residential Units $730,846
Tax from Turnover of Apartments and Commercial $112,950
Real Property Transfer Tax (2007 Dollars) $843,795

"property_transfer_tax"
Source: Economic and Planning Systems

[1] All single-family (S.F.) dwelling units are considered owner-occupied.

Prepared by EPS 12603 Fiscal Model 01 11.07.07_2.xlIs 11/7/2007



Table B-6

Lincoln General Plan Update

Alternatives Analysis

Sales Tax Revenue (All numbers in 2007 $'s)

Proposed Project
Preferred GP Update

Source/ Fiscal Year Ending

Description Assumptions 2050
Bradley Burns Sales Tax Rate [1] 1.0000%
Est. Countywide Pool Sales Tax Factor 0.1078%
Est. Public Safety Sales Tax Factor 0.0021%
Total Est. Local Sales Tax Rate 1.1099%
TAXABLE SALES FROM NEW RESIDENTIAL

DEVELOPMENT (MARKET SUPPORT METHOD)
New Population Table A-5 79,600
Est. Per Capita 2006 Taxable Transactions Table B-6a $5,822
Additional Taxable Sales - New Population $463,449,414
TAXABLE SALES FROM NEW COMMERCIAL

DEVELOPMENT (RETAIL SPACE METHOD)
Annual Community Commercial Sales

Per Square Foot [2] $322
Estimated Taxable Retail Sales Percentage Table B-6b 60%
Average Retail Taxable Sales per Square Foot $194
New Commercial Retail Square Footage [4] Table A-3 4,871,000
Additional Taxable Sales - New Retail Space $944,372,326
Less New Population Discount Factor [3] 45% ($208,714,300)
Total Taxable Transactions - All Sources $1,199,107,440
Total Sales Tax Revenues $13,308,414

Net Sales Tax and Public Safety Revenues [1] 0.8599% $10,310,646
Property Tax in Lieu of Sales Tax [1] 0.2500% $2,997,769
"sales_tax"

Source: State Board of Equalization and EPS.

[1] Proposition 57 exchanged the revenue from one-quarter cent of the local sales tax rate for an equal

dollar amount of property tax revenues.

[2] From Dollars & Cents Shopping Centers: 2006 , Urban Land Institiute.

[3] Total taxable transactions are discounted by the estimated percentage capture rate ( Table B-6a) for sales to

new residents to avoid double-counting taxable transactions under the market-support method.

[4] Includes Neighborhood, Community, Regional, and Super Regional Commercial.

Prepared by EPS
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Table B-6a

Lincoln General Plan Update

Alternatives Analysis

2005-2006 Per Capita Retail Taxable Transactions Comparison

City of Lincoln - 2005/06

2005/06 State

Percentage

Item Total Amount Per Capita Total Amount Per Capita Comparison
(1]

All Retail Stores $116,511,000 $3,458 $285,587,358,545 $7,678 45%

Business, Personal Services, &

All Other Outlets $79,669,000 $2,364 $267,932,476,455 $7,203 33%

Total All Outlets $196,180,000 $5,822 $553,519,835,000 $14,881 39%

Source: State Board of Equilization, and EPS
Note: Fiscal Year 2005-06 is the most recent year for this data.

[1] Based on Lincoln population as of January 1, 2006 (Department of Finance).

Prepared by EPS
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Table C-1

Lincoln General Plan Update
Alternatives Analysis

Expenditure Estimating Procedure
(Constant 2007 $'s)

Adopted Less Offsetting
Estimating FY 07-08 Revenue (permits, FY 07-08 Percent of Population or FY 07-08 Cost Multiplier per

CATEGORY Procedure [1] Expenditures service charges) Net Cost Cost Persons Served Average Cost Resident Employee
General Fund Expenditures

City Council Per Person Served $203,987 $200,729 $3,258 0% 40,710 $0.08 $0.08 $0.04
City Manager's Office Per Person Served $1,269,599 $828,754 $440,845 3% 40,710 $10.83 $10.83 $5.41
City Treasurer Per Person Served $7,062 $0 $7,062 0% 40,710 $0.17 $0.17 $0.09
City Attorney Per Person Served $110,000 $75,449 $34,551 0% 40,710 $0.85 $0.85 $0.42
Finance and Admin Services Per Person Served $1,918,982 $1,403,034 $515,948 4% 40,710 $12.67 $12.67 $6.34
Police Services Per Person Served $7,511,758 $42,316 $7,469,442 51% 40,710 $183.48 $183.48 $91.74
Fire Services Per Person Served $3,435,363 $0 $3,435,363 23% 40,710 $84.39 $84.39 $42.19
Community Development Per Person Served $36,955 $3,126 $33,829 0% 40,710 $0.83 $0.83 $0.42
Public Works - Admin/Engineering Per Person Served $316,134 $162,568 $153,566 1% 40,710 $3.77 $3.77 $1.89
Library Per Capita $942,225 $10,000 $932,225 6% 37,410 $24.92 $24.92 $0.00
Recreation Per Capita $1,293,044 $547,130 $745,914 5% 37,410 $19.94 $19.94 $0.00
Transfers Out Per Person Served $944,722 $0 $944,722 6% 40,710 $23.21 $23.21 $11.60
Total General Fund Expenditures $17,989,831 $3,273,106 $14,716,725 100% $365.14 $365.14 $160.14

Source: City of Lincoln 2007-2008 Adopted Final Budget, and EPS.

[1] "Per Person Served" is defined as population plus 50% of the employees in the City.

Prepared by EPS
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Table C-2
Lincoln General Plan Update
Alternatives Analysis

Estimated Annual Increase in Expenditures by 2050 (Constant 2007 $'s)

Proposed Project
Preferred GP Update

Estimated
EXPENSE CATEGORY Fiscal Year Ending Annual Change
2008 2050 in Costs
General Fund Expenditures
City Council $3,258 $10,762 $7,504
City Manager's Office $440,845 $1,456,054 $1,015,210
City Treasurer $7,062 $23,325 $16,263
City Attorney $34,551 $114,116 $79,566
Finance and Admin Services $515,948 $1,704,113 $1,188,164
Police Services $7,469,442 $24,670,626 $17,201,184
Fire Services $3,435,363 $11,346,571 $7,911,208
Community Development $33,829 $111,734 $77,905
Public Works - Admin/Engineering $153,566 $507,208 $353,642
Library $932,225 $2,915,788 $1,983,563
Recreation $745,914 $2,333,050 $1,587,136
Transfers Out $944,722 $3,120,298 $2,175,576
General Fund Expenditures $14,716,725 $48,313,645 $33,596,920
"expenditures”

Source: EPS

Prepared by EPS
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Table C-3
Lincoln General Plan Update
Alternatives Analysis

Estimated Annual Expenditures for Buildout

Proposed Project
Preferred GP Update

Total Cost Total Cost Increased

EXPENSE CATEGORY Residents Employees Costs
General Fund Expenditures

City Council $6,371 $1,133 $7,504
City Manager's Office $861,981 $153,229 $1,015,210
City Treasurer $13,808 $2,455 $16,263
City Attorney $67,557 $12,009 $79,566
Finance and Admin Services $1,008,831 $179,334 $1,188,164
Police Services $14,604,952 $2,596,232 $17,201,184
Fire Services $6,717,143 $1,194,065 $7,911,208
Community Development $66,146 $11,758 $77,905
Public Works - Admin/Engineering $300,266 $53,376 $353,642
Library $1,983,563 $0 $1,983,563
Recreation $1,587,136 $0 $1,587,136
Transfers Out $1,847,209 $328,367 $2,175,576
General Fund Expenditures $29,064,962 $4,531,958 $33,596,920

Source: EPS

Prepared by EPS
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November 1, 2007

Mr. Tim Youmans

Economic and Planning Systems
2150 River Plaza Drive, Suite 400
Sacramento, CA 95833

Subject: Market Assessment Services Related to the City of Lincoln, Placer County,
California

Dear Tim:

Pursuant to our discussion, we have completed sgigmment relative to the above subject. The
primary objective of this assignment is to condderrket Assessment Services related to City of
Lincoln General Plan update. Specifically, the aimthe study is to analyze the various

alternatives to the Draft 2050 General Plan, indbitext of past and current conditions in the
new-home industry in the subject market area. Trithides an analysis of housing densities,
absorption and expected projections over time efréspective General Plan alternatives. This
letter summarizes our conclusions, while the acamygimg exhibit package contains supporting

material which formed the basis for our conclusions

The City of Lincoln is currently reviewing its Geawaé Plan, in order to guide land-use and
development in the City, through 2050. The Cityrently has a Draft of the General Plan, that
will result in a population of 132,000 at build-ofgs of 2005, the population of the City of
Lincoln was 33,695, according to the California Bement of Finance). Within the draft plan,
development would be arranged in a “Village” conceyth approximately seven to eight of
these villages offering a range of home densitietsil and commercial uses. The design (built
around the SACOG guidelines) is proposed to allomsgérvices to be located in close proximity
to residential areas and along with public trassivices, create fewer trips within the City. The
draft has been created with the intention of dguelp a City that will offer a sustainable
economy, an attractive living environment and a ofixesidential types.

In addition to the draft plan, the City is also smiering a total of six alternatives, with varying
populations and residential density types. Thst &iternative would involve the continuation of
the currently implemented General Plan, continuedetbpment within the existing City limits
and a total population of 51,300 (and 21,846 thtalseholds). Alternative two includes build
out of the entire existing General Plan area (culyeapproved projects and a limited amount of
new growth) and no new growth outside the City’'ssexg General Plan area. The total
population would be 54,100 with 22,806 dwellings.
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Alternative three includes build out of Lincoln’xigting Sphere of Influence with a total

population of 87,600 by 2050 and 32,831 total dwellunits. The fourth alternative was

designed considering the construction of the Highw& bypass, which results in a reduced
sphere of influence to the west of the City (a mdum of 13,000 acres to 22,000 total acres).
Total population at build out is expected to bed98,with 41,773 total dwelling units.

The fifth alternative (“Increased Density”) is pfed to result in a total population of 120,000
and a total dwelling count of 56,110 — a populatievel close to the population range of the
Draft Plan, although using a smaller developmemtaar The sixth and final alternative is
proposed by the California Department of Fish arain@, and proposes 61,887 total dwelling
units and a total population of 130,000, closen® 132,000 proposed in the Draft General Plan.
This alternative is aimed to reduce the impact lua hiological resources within the City by
reducing the buildable area and shifting develognagray from areas of grasslands and vernal
pools. Essentially, development would be of a &rgtensity than that of the Draft plan,
requiring a greater number of high and medium dghgimes.

Competitive Market Analysis

Within Placer County (including the Communitieslaficoln, Rocklin, Roseville and Auburn)
there are a total of 85 new-home subdivisions #natselling as of the Third Quarter of 2007.
The average home size is 2,503 square feet aral/drage base price is $496,188 resulting in an
average price per square foot value of $203.49thEtmore, the average base incentive offered
on all products is $23,417 resulting in an avenagieprice of $472,771. The developments are
averaging 0.64 sales per week overall (since tlginbang of sales) and 0.45 sales per week
during the Third Quarter of 2007 (with 499 totalesy. There are 11,251 total units planned for
eventual development within the existing projectswhich 6,577 units have been offered for
sale and 5,509 units have sold. The result is8Li06ts of unsold inventory and given current
absorption rates, there is a twenty week supplyaneimg.

Within the City of Lincoln, there are 26 new-hombdivisions selling as of the Third Quarter
of 2007. The average base price is $475,512 anmtelgize is 2,521 square feet resulting in an
average price per square foot value of $187.74e average base incentive offered (on all
products) is $29,947 resulting in an average nieef $445,565. There are 2,891 total units
planned for eventual development within the exgtmojects, of which 2,114 units have been
offered for sale and 1,816 units have sold. Tisaltes 298 units of unsold inventory and given
current absorption rates, there is a little ovesideen-week supply remaining. Lincoln
developments are averaging 0.71 sales per weelalbygince the beginning of sales) and 0.53
sales per week during the Third Quarter of 2007480 total sales).

As mentioned above, in Third Quarter of 2007, thty 6f Lincoln totaled 180 new-home sales,
totaling 630 sales in the first three quarters @2 In the Third Quarter, 25.0% or forty-five
sales were for attached homes, 7.2% or thirteass se¢re for detached homes of less than 4,000
square feet, 55.6% or 100 sales were for homesngubgtween 4,000 and 7,999 square feet and
12.2% (or twenty-two sales) were for homes on ¢t8,000 square feet or greater.
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Historical New-Home Density Analysis

In order to understand the current and future dgrtsends within the City of Lincoln, an
analysis of past new-home developments was comdluctdlew-home developments were
surveyed annually, from the Third Quarter of 20f@@using on the number of units planned at
each project and their project density (the sanadyais was also conducted in Placer County as
a whole). Throughout this analysis, high-densitgvelopment includes all attached
development, medium-density includes lots of Iésst4,000 square feet, low-density includes
lots from 4,000 to 7,999 square feet and “ruraldestial” includes lots of 8,000 square feet and
greater.

In Placer Countyas a whole, the share of low density homes deedeslgghtly from 83.0% in
2000 to 71.5% in 2005. The move to higher demd@tyelopment in the County as a whole is
predominantly as a result of increased density@asof Roseville, specifically around its urban
core — office and retail development located climsiterstate 80 and Highway 65. Although a
small amount of high density development occurreBlacer County as a whole in 2001 (0.9%),
consistent development began in 2003 (making ugpo hbselling projects) and medium density
development began one year earlier in 2002 (0.2%)e market share of high and medium
density development increased through 2004, 206322806, with the high density development
market share decreasing slightly from 21.7% in 269@0.0% in 2007 (and medium density
development market share at 20.1% in 2007).

Although this trend toward more dense developmastdut into the market share of low- and
rural-density homes, low-density development car@gito make up the vast majority of new-
home projects in Placer County, with a 45.4% sharthe Third Quarter of 2007. Furthermore,
this share has been somewhat consistent over ttetywa years, and in addition 37.1% of
proposed development in the planning process, tisarsame density range. A total of 16.6% of
proposed development in the County is high-dendity4% is medium density, and 5.1% is rural
residential.

In the City of Lincolnin 2000, 96.0% of new-home developments were lensdy, with the
remaining 4.0% of developments, rural-resident@aibs. Throughout 2001, 2002, 2003 and
2004, a similar trend continued in the City, witbhwl density development continuing to
dominate. The first high density or attached depelent began in 2005, with 1.8% of
development along with 3.7% of planned homes makmgnedium density development. Low
density development continued to hold the majarirket share at 92.9%, with rural residential
making up 1.6%. Through 2006 and 2007, the shufitioued toward greater density, with
Master Planned Communities such as Lincoln Crosamd) Foskett Ranch rolling-out attached
homes and homes on lots of less than 4,000 sgeate 1n the Third Quarter of 2007, high-
density homes consisted of 12.7% of the marketesmaedium density homes made up 20.5% of
the market share, low-density homes made up 55Pfeomarket share and rural residential
development contributed 10.9%.

Of the proposed development projects that are wthyrén the planning process in the City of
Lincoln (with available information), 1.7% is higlensity, attached residential development,
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17.0% is for medium density homes, 61.5% is for ldensity homes and 19.8% is for rural
residential development. Given the historical dierand information pertaining to future,
proposed development, it is projected that in 2@0i5the City of Lincoln, high-density
development will make-up 12.5% of new-home develepimand in 2020, that number will
increase to 14.0%. Although the proposed developrdees not reflect a large amount of
attached development, the proposed data does enchakter-planned development currently
without subdivision maps. It is assumed these enggdanned communities will include an
attached development portion, which have tradilignmade up approximately 10% of total
units within these communities in the subject magtea and it is expected that demand for this
product type will increase over time.

Population

The population of Placer County has increased 23&@¥h 1970 to 2000 (from 77,632 to
258,532), and is expected to continue increasingutih 2050. According to the California
Department of Finance, the county population iseeigd to reach 347,543 by 2010, 428,535 by
2020, 512,509 in 2030, 625,964 in 2040 and 751i2@850.

Placer County and more specifically, the City ohdaln has seen significant development
during the past several years. Many new-home risuyave been attracted by the availability
and desirability of a suburban area with good dqualmenities and services. The main attraction
has been generally lower price points than mangrotharkets in the six-county region and

newer retail amenities as well as a growing nundbemmployment centers in nearby Roseville.

Lincoln has become increasingly developed as timebeun of new homes has increased, with the
addition of amenities and services such as schaold restaurants and the increasing
development of retail outlets along the Highwayc6&idor.

In the City of Lincoln, the population has increa$28%, from 3,176 in 1970 to 13,609 in 2000.
The Department of Finance stated the populatiopet@3,695 in 2005 — an increase of 20,086
(or 147.6%) in the five years from 2000. The migjoof this population increase came from

new-home construction in the City in the run-uptb& new-home market. As many San
Francisco Bay area buyers looked toward the Sacrtansea for a better quality of amenities
and services, as well as lower price points, mauglst communities such as Roseville to fulfill

these needs. As new-home prices increased affid ra€ame more congested within Roseville,
buyers looked further a field toward the City ohtoln. In addition, Del Webb’s Sun City, age-

restricted development contributed over 2,200 nemdés in the City and it is expected that for
these reasons, Lincoln will continue to be an etiva location for new-home buyers and the
population will continue its upward trend.

Given the new-home sales throughout 2006 and 20QVF expected sales into 2010, the
population in 2010 is projected to be 44,298 —\arage increase of 2,121 (or 6.3%) per year.
Subsequently, population is expected to increase, 95 per year (or 5.6%) from 44,298 to
69,245 in 2020, by 2,424 per year (or 3.5% per)y&ap3,480 in 2030, by 2,337 per year (or
2.5%) to 116,850 in 2040 and by 1.5% per year 063 per year to 134,380 in 2050.
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General Plan and Alternative Plan Analysis

In order to determine the potential impact of ttegious General Plan alternatives and their
affect upon absorption of new-homes over the fammag fifty year period, an analysis of each
alternative was carried out. This analysis focugpdn the build-out of the various product
types, given their market share, current sales m@it@roduct types and the expected populations
at build-out of the respective plan alternatives.

In terms of the time period of the analysis, 20l@swtaken as the start-date of the
implementation of the proposed plan. This datedalkto account a proposed interim period
which would allow for approval of the chosen Geh&lan to become effective, as well as time
for proposed development, currently undergoing #pgproval process, to be approved or
declined. It would also allow ample time for cuntgfor-sale new-home inventory to be sold.

As stated in the Population Analysis above, thgegted population in 2010 is expected to be
44,298. This figure was used as the 2010 populdigure in each alternative and in order to
find the number of new homes planned, 44,298 wadratted from the population of each
alternative (132,000 in the Draft 2050 General PIaB0,000 in Alternative 6, etc). The
difference in population was then divided by therage number of persons per household, as
used by EPS and Carsten Consulting in their arsalySthe City of Lincoln (2.3 persons per
household). The result is the total number of hewseholds estimated between 2010 and 2050.

The total number of households were found and ufiiegdensity ranges provided by EPS (as
per “Draft 2050 Lincoln General Plan, Projected |Bout of DEIR Alternatives by Dwelling
Units, Revised October 16, 2007”), the number of tuseholds in each density range were
calculated. Although EPS provided the density gaties — High Density (16.0 dwelling units
per acre), Medium Density (8.0 dwelling units pered, Low Density (4.5 dwelling units per
acre), Age Restricted (compiled with medium densiBountry Estates (2.0 dwelling units per
acre) and Rural Residential (0.5 dwelling units gene) — these categories were not assigned lot
size ranges. These were assigned by The GregasypGiwith input from EPS) and are
displayed below:

Density (du/ac) Lot Size Range
High Density 16.0 Attached
Medium Density 8.0 Less than 4,000 sf
Low Density 4.5 4,000 - 7,999 sf
Country Estates 2.0 Greater than
Rural Residential 0.5 8,000 sf

Alternative 1 — Existing City Limit

The population at buildout of Alternative 1 is 5203 resulting in a projected population increase
of 7,002 and 3,005 new-homes between 2010 and 2UB& alternative also proposes 5.6% of
homes (or 168) to be attached, 43.3% (or 1,30betmedium-density, 51.1% (or 1,536) homes
to be low-density and no further homes are propagfed, 000 square feet or greater. Given
current sales rates and conditions, as well asotggduture trends in the Lincoln new-home
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market, high-density homes are expected to reatlowein 2011, medium-density homes are
expected to sell out in 2018 and low-density hoaresexpected to sell-out in 2012.

Alternative 2 — Existing City Limit General Plan

This alternative proposes a greater build-out pafpan than Alternative 1, at 54,100, totaling an

increase of 9,802 from 2010 to 2050 — an incre&ge207 new homes. A total of 5.4% (or 227

homes) of homes are proposed to be high-densit$%d are proposed to be medium-density (or
1,746 homes), 53.1% (or 2,234 homes) are propaskd low-density and there are no proposed
homes at a lower-density. The high-density produeixpected to sell out in 2011, the medium-
density product is expected to sell out in 2020 @wedow-density product is expected to sell out
in 2012, with no new development in the City of ¢ain from 2012.

Alternative 3 — Existing Sphere of Influence

Alternative 3 proposes a build out population of68D in 2050, resulting in a population
increase of 43,302 and an additional 18,585 newdsonin the high-density range, there are a
total of 688 homes (or 3.7%), 7,267 medium-denkitynes (or 39.1%), 9,069 low-density
homes (or 48.8%), 1,078 country-estate homes @¥pand 483 rural-residential homes (or
2.6%). Given past, current and projected new-htmaeds in the City of Lincoln, the high-
density homes are expected to sell out in 2015ptbdium-density homes are expected to sell
out in 2045, the low-density homes are expectesetbout in 2024, Country Estate homes are
expected to sell out in 2034 and Rural Residehtiahes are expected to complete sales in 2027.

Alternative 4 — Highway 65 Corridor

The “Highway 65 Corridor” alternative proposes gplation of 95,000 by 2050, resulting in a

population increase of 50,702 and 21,761 new-homdgh-density homes are proposed to
include 15.8% of new-homes (or 3,442 units) anttadl by 2030, 35.3% of new-homes (or

7,687 units) are expected to be medium density soamel sell-out by 2038, 44.5% (or 9,687

units) are expected to be low-density homes anldoselby 2027, 3.3% (or 722 units) are

expected to be Country Estates and sell-out by 20211223 units (or 1.0%) are expected to be
Rural Residential homes and sell out by 2017.

Alternative 5 — Increased Density

The Increased Density alternative offers a poputatiose to that of the Draft 2050 plan —

120,000 at build out. Between 2010 and 2050, tpujation is expected to increase by 75,702,
resulting in an increase of 32,490 new-homes. tAl tof 21.3% of these new-homes (or 6,920

units) are proposed to be in the high-density raage sell-out by 2049, 53.2% or 17,285 units
are proposed to be medium-density homes and sebyo058 and 22.6% or 7,343 are proposed
to be low-density homes and expected to sell-ol2@80. Furthermore, 2.1% (or 682 units) of

new-homes between 2010 and 2050 are expected @oimatry Estates homes and sell-out by
2021 and 260 units (0.8% of the total) are propdsdie Rural Residential lots and are expected
to sell-out by 2018.
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Alternative 6 — Department of Fish & Game

This alternative put forward by the Department shFand Game proposes a total population of
130,000 by 2050, resulting in a total of 36,781 femnes. A total of 23.0% (or 8,460 units) are
proposed to be high-density homes, 58.3% or 21§ are proposed to be medium-density
homes, 18.0% or 6,621 units are proposed to bedkngity homes, and there are no proposed
Country Estate lots while 0.7% or 257 units areppe®d to be Rural Residential lots. Although
this alternative recommends a total population 8,000 by 2050, due to past, current and
projected market conditions in the City of Lincand sales rates of high- and medium-density
products, it is expected that the volume of highd anedium-density units will set back this
target population and will not be achieved unti620

The high-density units are expected to sell-out20658 and the medium-density units are
expected to sell out in 2068 (with low-density snéxpected to sell-out in 2019 and Rural
Residential lots expected to sell-out in 2015)is lexpected that the high- and medium-density
homes will sell at rates similar to those currergBen in the subject market area and will
continue to do so until 2014. In 2015, it is expedcthat the number of high-density homes sold
will increase due to an increasing population, dad to the availability of land, the number of
low-density home sales will decrease until sellHou2019. In 2020, high- and medium-density
home sales are expected to increase slightly, altigetlack of available alternate product, but it
is not expected that these sales will totally magefor the lack of low-density homes. High-
and medium-density sales are expected to incréagsegh 2030 and 2035, but it is not believed
that the Lincoln market can absorb all of this imeey before 2050 and will in fact, continually
“roll-over” these units until 2068.

Draft 2050 General Plan

The Draft General Plan proposes a total populaifat32,000 by 2050, resulting in a population
increase of 87,702 and 37,640 new homes. Of thesehomes, 16.3% (or 6,147 units) are
proposed to be high-density homes, 34.0% (or 12u806) are proposed to be medium-density
homes, 45.4% (or 17,089 units) are proposed towedensity homes, 3.4% (or 1,298 units) are
proposed to be Country Estate homes and 0.8% (dr 2fts) are proposed to be Rural
Residential homes.

The demand for high-density homes is expectedrt@ire consistent with current levels through
2014 and increase in 2015 and 2020 as populatieisiéncrease, and then demand is expected
to decrease from 2030, as the pace of populatiomtrdecreases and eventually sell-out in
2049. A similar trend is also expected in relattonmedium-density homes, but demand is
expected to increase consistently until sell-oul20d49, due to affordability of smaller homes, as
it is expected that buyers will continue to prefetached homes, and also due to the reduction in
supply of low-density homes. Due to the curremhded for low-density homes in the Lincoln
market area, it is expected that much of the suppsuch homes will sell toward the beginning
of the forthcoming forty-year period and will dease consistently to sell-out in 2049. This
trend is also likely for Country Estate lots (salit in 2049) and Rural Residential lots (sell-out
in 2019).
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It is also worth noting that the SACOG goals of9®®), net new dwellings in the City of Lincoln
by 2050 are based upon residential density goaidasito those proposed in the Draft 2050
General Plan and although a full analysis of th&€€8& model was not carried out, it would be
expected to reach build-out in similar time-frameSACOG density goals include low- and
medium-density shares (40% low-density and 29% umediensity) that are significantly greater
than those put forward in Alternative 6 (DepartmentFish & Game) and Alternative 5
(Increased Density). It is also believed that$#&COG model commenced the addition of these
units before 2010 (the commencement of The GreGooyp analysis).

Conclusions and Recommendations

The various Alternatives and Draft 2050 GenerahRlaalysis displays that a range of build-out
periods, given the respective population goals dadsity distributions. Alternatives One
through Four involve considerably lower populatgwals than that of the Draft 2050 plan, and
as a result, are anticipated to reach build oul telore 2050. Alternative Five includes a
population goal close to that of the Draft Gen®iain but is not expected to reach build out until
2058. This is primarily due to the concentratiépaduct around the medium- and high-density
ranges — a total of 74.5% when combining the twiegmies. Year-to-date in the City of
Lincoln, both the medium- and high-density rangekeaup 22.2% of sales, in 2006 they made
up 18.1% of sales and in 2005, they made up 17.P%ales. Furthermore, only 18.7% of
proposed residential development in the City ithim high- and medium-density ranges and it is
anticipated that an oversupply of these home typksesult in an increased sell-out period.

In reference to Alternative 6, as with Alternativethe analysis displays that there is too high a
concentration of high- and medium-density ranges.3®). Current and projected market
demands display that inventory of low-density host@cks would result in sell-out by 2019,
leaving a saturation of high- and medium-densitgnés in the Lincoln market place. Although
the projections show that there will not be any -ldewnsity homes available after 2019, the
higher-density product will not be capable of cajpiy all would-be buyers of the less-dense
developments. It is believed that buyers who é@esitower-density home will look elsewhere,
in nearby communities, instead of purchasing a-dighsity home in Lincoln. This will result in

a backlog of high-density homes that will push bayond 2050, meaning that the population
goal of 132,000 will occur after 2050.

If you have any questions or comments, please tbewitate to give us a call.

Sincerely,

The Gregory Group
Greg Paquin Phil Akroyd
President Consultant



EXHIBIT 1

ALTERNATIVE DENSITIES
(City of Lincoln)

LINCOLN MARKET AREA

The Gregory Group
CAO07.10001Lincoln

Rural Res. Country Est. Low Density Age Restricted Medium Density High Density Total Persons
0.5 du/ac 2.0 du/ac 4.5 du/ac - 8.0 du/ac 16.0 du/ac Build Out Per
Population | Total % Total % Total % Total % Total % Total % Dwellings | Hse.Hold
Alternative 1
(Exisiting City Limit) 51,300 0 0.0% 0 0.0% 11,161 51.1% 6,720 30.8% 2,739 12.5% 1,226 5.6% 21,846 2.3
Alternative 2
L. . . 54,100 0 0.0% 0 0.0% 12,121  53.1% 6,720 29.5% 2,739 12.0% 1,226 5.4% 22,806 2.4
(Existing City Limit General Plan)
Alternative 3
(Existing Sphere of Influence) 87,600 833 2.5% 1,908 5.8% 16,037 48.8% 6,720 20.5% 6,107 18.6% 1,226 3.7% 32,831 2.7
Alternative 4
(Highway 65 Corridor) 95,000 437 1.0% 1,386 3.3% 18,606 44.5% 6,720 16.1% 8,005 19.2% 6,618 15.8% 41,772 2.3
Alternative 5
(Increased Density) 120,000 429 0.8% 1,188 2.1% 12,704  22.6% 6,720 12.0% | 23,115 41.2% | 11,954 21.3% 56,110 2.1
Alternative 6
(CA Fish and Game) 130,000 429 0.7% 0 0.0% 11,161 18.0% 6,720 10.9% 29,354 47.4% 14,233  23.0% 61,887 2.1
Draft 2050 General Plan 132,000 437 0.8% 1,910 3.4% 25,144  45.4% 6,720 12.1% | 12,115 21.9% 9,043 16.3% 55,369 2.4




EXHIBIT 2A The Gregory Group
MARKET ENTRY SUMMARY CA07.10001Lincoln
(Alternative 1 - Existing City Limit)

LINCOLN MARKET AREA

Product %
Type Units | Share| 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
High Density (16.0 du/ac) 168 | 5.6% 128 40 - - - - - - - - - - - - - - - - - -

Medium Density (8.0 du/ac)* 1,301 |43.3%| 130 130 130 130 130 200 200 200 51 -- -- -- -- -- -- -- -- -- -- --

Low Density (4.5 du/ac) 1,536 |51.1% 750 750 36 - - - - - - - - - - - - - - - - -
Country Est (2.0 du/ac) 0 0.0% - -- - -- - -- - -- - -- - -- - -- - -- - -- - --
Rural (0.5 du/ac) 0 0.0% - - - - - - - - - - - - - - - - - - - -
Total:| 3,005 ' 100% 1,008 920 166 130 130 200 200 200 51 0 0 0 0 0 0 0 0 0 0 0

* The Medium Density category includes the Age Restricted share.

Note: Method assumes a population of 44,298 in 2010, a build-out population of 51,300 in 2050, 2.3 persons per household and 3,005 new homes.




EXHIBIT 2B The Gregory Group
MARKET ENTRY SUMMARY CA07.10001Lincoln
(Alternative 2 - Exisiting City Limit General Plan)

LINCOLN MARKET AREA

Product %
Type Units | Share| 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
High Density (16.0 du/ac) 227 | 54% 128 99 - - - - - - - - - - - - - - - - - -

Medium Density (8.0 du/ac)* 1,746 |41.5%| 130 130 130 130 130 200 200 200 200 200 96 -- -- -- -- -- -- -- -- --

Low Density (4.5 du/ac) 2,234 |53.1% 750 750 734 - - - - - - - - - - - - - - - - -
Country Est (2.0 du/ac) 0 0.0% - -- - -- - -- - -- - -- - -- - -- - -- - -- - --
Rural (0.5 du/ac) 0 0.0% - - - - - - - - - - - - - - - - - - - -
Total:| 4,207 | 100% 1,008 979 864 130 130 200 200 200 200 200 96 0 0 0 0 0 0 0 0 0

* The Medium Density category includes the Age Restricted share.

Note: Method assumes a population of 44,298 in 2010, a build-out population of 54,100 in 2050, 2.3 persons per household and 4,207 new homes.




EXHIBIT 2C The Gregory Group
MARKET ENTRY SUMMARY CA07.10001Lincoln
(Alternative 3 - Exisiting Sphere of Influence)

LINCOLN MARKET AREA

Product %
Type Units | Share| 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
High Density (16.0 du/ac) 688 3.7% | 128 128 128 128 128 48 - - - - - -

Medium Density (8.0 du/ac)* 7,267 |39.1% 130 130 130 130 130 200 200 200 200 200 225 225 225 225 225 250 250 250 250 250

Low Density (4.5 du/ac) 9,069 |48.8% 750 750 750 750 750 650 650 650 650 650 500 500 500 500 69 - -- - -- -

Country Est (2.0 du/ac) 1,078 | 5.8% | 60 60 60 60 60 60 60 60 60 60 40 40 40 40 40 30 30 30 30 30

Rural (0.5 du/ac) 483 2.6% 32 32 32 32 32 30 30 30 30 30 25 25 25 25 25 20 20 8 -- --

Total:| 18,585  100% 1,100 1,100 1,100 1,100 1,100 988 940 940 940 940 790 790 790 790

359 300 300 288 280 280

Product

I:I'prljec 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049
High Density (16.0 du/ac) - - - - - - - - - - - - - - - - - - - -
Medium Density (8.0 du/ac)* 250 250 250 250 250 190 190 190 190 190 190 190 190 190 190 92 - -- - -
Low Density (4.5 du/ac) - - - - - - - - - - - - - - - - - - - -
Country Est (2.0 du/ac) 30 30 30 30 8 - - - - - - - - - - - - - - -
Rural (0.5 du/ac) - - - - - - - - - - - - - - - - - - - -
Total:| 280 280 280 280 258 190 190 190 190 190 190 190 190 190 190 92 0 0 0 0

* The Medium Density category includes the Age Restricted share.

Note: Method assumes a population of 44,298 in 2010, a build-out population of 87,600 in 2050, 2.3 persons per household and 18,585 new homes.
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EXHIBIT 2D The Gregory Group
MARKET ENTRY SUMMARY CA07.10001Lincoln
(Alternative 4 - Highway 65 Corridor)

LINCOLN MARKET AREA

Product %
Type Units | Share| 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

High Density (16.0 du/ac) 3,442 158% 128 128 128 128 128 160 160 160 160 160 185 185 185 185 185 185 185 185 185 185

130 130 130 200 200 200 200 200 270 270 270 270 270 295 295 295 295 295

Medium Density (8.0 du/ac)* 7,687 |35.3% 130 130

Low Density (4.5 du/ac) 9,687 |44.5% 750 750 750 750 750 650 650 650 650 650 360 360 360 360 360 360 360 167 - --

Country Est (2.0 du/ac) 722 3.3% 60 60 60 60 60 60 60 70 70 70 70 22 - -- - -- - -- - --

Rural (0.5 du/ac) 223 1.0% 32 32 32 32 32 30 30 3 - - - - - - - - - - - -
885 837 815 815 815 840 840 647 480 480

Total:| 21,761 H 100% 1,100 1,100 1,100 1,100 1,100 1,100 1,100 1,083 1,080 1,080

Product
Type 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049
High Density (16.0 du/ac) 152 - - - - - - - - - - - - - - - - - - -
Medium Density (8.0 du/ac)* 390 390 390 390 390 390 390 390 92 - - - - - - - - - - -

Low Density (4.5 du/ac) - - -
Country Est (2.0 du/ac) - - -

Rural (0.5 du/ac) - - -

Total:| 542 390 390 390 390 390 390 390 92 0 0 0

* The Medium Density category includes the Age Restricted share.

Note: Method assumes a population of 44,298 in 2010, a build-out population of 95,000 in 2050, 2.3 persons per household and 21,761 new homes.
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EXHIBIT 2E
MARKET ENTRY SUMMARY

(Alternative 5 - Increased Density)

LINCOLN MARKET AREA

The Gregory Group
CAO07.10001Lincoln

Product %
I:I'prL(l-:‘C Units Sh;re 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
High Density (16.0 du/ac) 6,920 | 21.3% 128 128 128 128 128 160 160 160 160 160 225 225 225 225 225 225 225 225 225 225
Medium Density (8.0 du/ac)* 17,285 | 53.2% | 130 130 130 130 130 200 200 200 200 200 325 325 325 325 325 375 375 375 375 375
Low Density (4.5 du/ac) 7,343 |226% 750 750 750 750 750 650 650 650 650 650 343 -- - -- - -- - -- - --
Country Est (2.0 du/ac) 682 2.1% 60 60 60 60 60 60 60 60 60 60 65 17 - -- - -- - -- - --
Rural (0.5 du/ac) 260 0.8% 32 32 32 32 32 30 30 30 10 -- - -- - -- - -- - -- - --
Total:| 32,490 | 100% | 1,100 1,100 1,100 1,100 1,100 1,100 1,100 1,100 1,080 1,070 958 567 550 550 550 600 600 600 600 600
Product
Type 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049
High Density (16.0 du/ac) 165 165 165 165 165 165 165 165 165 165 165 165 165 165 165 165 165 165 165 95
Medium Density (8.0 du/ac)* 400 400 400 400 400 425 425 425 425 425 425 425 425 425 425 425 425 425 425 425
Low Density (4.5 du/ac) -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- --
Country Est (2.0 du/ac) -- -- -- - - -- - -- - -- - - - - - - - - - -
Rural (0.5 du/ac) - - - - - - - - - - - - - - - - - - - -
Total:| 565 565 565 565 565 590 590 590 590 590 590 590 590 590 590 590 590 590 590 520
Product
Type 2050 2051 2052 2053 2054 2055 2056 2057 2058 2059 2060 2061 2062 2063 2064 2065 2066 2067 2068 2069
Medium Density (8.0 du/ac) 425 425 425 425 425 425 425 425 360 - - - - - - - - - - -
Total:| 425 425 425 425 425 425 425 425 360 0 0 0 0 0 0 0 0 0 0 0

* The Medium Density category includes the Age Restricted share.

Note: Method assumes a population of 44,298 in 2010, a build-out population of 120,000 in 2050, 2.3 persons per household and 32,490 new homes.
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EXHIBIT 2F
MARKET ENTRY SUMMARY

(Alternative 6 - Department of Fish & Game)

LINCOLN MARKET AREA

The Gregory Group
CAO07.10001Lincoln

Product %
I:I'prL:eC Units Sh;re 2010 2011 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
High Density (16.0 du/ac) 8,460 | 23.0% 128 128 160 225 225 225 225 225 225 225 225 225 225
Medium Density (8.0 du/ac)* 21,444 |58.3% 130 130 200 325 325 325 325 325 375 375 375 375 375
Low Density (4.5 du/ac) 6,621 | 18.0% 750 750 271 - - - - - - - - - -
Country Est (2.0 du/ac) 0 0.0% - - - -- - - - - - - - - -
Rural (0.5 du/ac) 257 0.7% | 50 50 - - - - - - - - - - -
Total:| 36,782 | 100% 1,058 1,058 1,058 1,058 1,058 1,017 631 550 550 550 550 550 600 600 600 600 600
Product
Type 2030 2031 2032 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049
High Density (16.0 du/ac) 165 165 165 165 165 165 165 165 165 165 165 165 165
Medium Density (8.0 du/ac)* 400 400 400 425 425 425 425 425 425 425 425 425 425
Low Density (4.5 du/ac) - - - - - - - - - - - - -
Country Est (2.0 du/ac) - - - - - - - - - - - - -
Rural (0.5 du/ac) -- -- -- -- -- -- -- -- -- -- -- -- --
Total:| 565 565 565 590 590 590 590 590 590 590 590 590 590
Product
Type 2050 2051 2052 2053 2054 2055 2056 2057 2058 2059 2060 2061 2062 2063 2064 2065 2066 2067 2068 2069
High Density (16.0 du/ac) 165 165 165 - - - - - - - - - -
Medium Density (8.0 du/ac)* 425 425 425 425 415 410 410 410 410 410 410 369 -
Total:| 590 590 590 425 415 410 410 410 410 410 410 369 0

* The Medium Density category includes the Age Restricted share.

Note: Method assumes a population of 44,298 in 2010, a build-out population of 130,000 in 2050, 2.3 persons per household and 36,782 new homes from 2010.




EXHIBIT 2G

MARKET ENTRY SUMMARY

(Draft 2050 General Plan)
LINCOLN MARKET AREA

The Gregory Group
CAO07.10001Lincoln

Product %
I:If;/puec Units Sh;re 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
High Density (16.0 du/ac) 6,147 |16.3% 128 128 128 128 128 160 160 160 160 160 185 185 185 185 185 185 185 185 185 185
Medium Density (8.0 du/ac)* 12,804 | 34.0%| 130 130 130 130 130 200 200 200 200 200 270 270 270 270 270 295 295 295 295 295
Low Density (4.5 du/ac) 17,089 454%| 750 750 750 750 750 650 650 650 650 650 545 545 545 545 545 500 500 500 500 500
Country Est (2.0 du/ac) 1,298 | 3.4% 60 60 60 60 60 60 60 60 60 60 40 40 40 40 40 20 20 20 20 20
Rural (0.5 du/ac) 294 0.8% 32 32 32 32 32 30 30 30 30 14 - -- - -- - -- - -- - --
37,640 | 100% | 1,100 1,100 1,100 1,100 1,100 1,100 1,100 1,100 1,100 1,084 1,040 1,040 1,040 1,040 1,040 1,000 1,000 1,000 1,000 1,000
Product
Type 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049
High Density (16.0 du/ac) 160 160 160 160 160 145 145 145 145 145 145 145 145 145 145 122 122 122 121 120
Medium Density (8.0 du/ac)* 390 390 390 390 390 390 390 390 390 390 420 420 420 420 420 478 478 478 478 417
Low Density (4.5 du/ac) 355 355 355 355 355 320 320 320 320 320 165 165 165 165 165 130 130 130 130 144
Country Est (2.0 du/ac) 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 18
Rural (0.5 du/ac) -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- --
Total:| 925 925 925 925 925 875 875 875 875 875 750 750 750 750 750 750 750 750 750 699

* The Medium Density category includes the Age Restricted share.
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Note: Method assumes a population of 44,298 in 2010, a build-out population of 132,000 in 2050, 2.3 persons per household and 37,640 new homes.



EXHIBIT 3A The Gregory Group
DENSITY SUMMARY TABLE CAO07.10001Lincoln

(City of Lincoln)
LINCOLN MARKET AREA

Historical Development Distribution Proposed 2015 2020
Q3 Q3 Q3 Q3 Q3 Q3 Q3 Q3 Development Projected Projected
Product Category 2000 2001 2002 2003 2004 2005 2006 2007 Distribution Distribution Distribution
High Density 1.8% 10.2% 12.7% 1.7% 12.5% 14.0%
(16.0 du/ac) - - - - - o7 o7 0 7 =7 i
Medium Density
- -- - -- - 3.7% 13.4% 20.5% 17.0% 21.0% 28.0%
(8.0 du/ac)
Low Density
(4.5 du/ac) 96.0% 100.0% 100.0% 97.7% 97.2% 92.9% 66.3% 55.9% 61.5% 55.0% 50.0%
Rural Residential
4.0% -- - 2.3% 2.7% 1.6% 10.1% 10.9% 19.8% 11.5% 8.0%
(0.5 du/ac)

Note: The project densities for currently selling and historical projects were determined using the standard lot size for the development. Rural Residential lots include lots of 8,000
square feet and greater, while low density includes lots sized between 4,000 and 7,999 square feet. Medium density lots include lots sized at less than 4,000 square feet, and
the high density category includes attached homes.

The data refers to the number of homes planned at developments within each density range.

The proposed development distribution was calculated utilizing information supplied by initial applications submitted to the respective planning department and utilizing the
available information present with respective applications. Proposed development density is based on gross acreage for the project. There may be differences between the
projected density distribution and the actual density distribution because events and circumstances frequently do not occur as expected. These differences may be material.



EXHIBIT 3B The Gregory Group
DENSITY SUMMARY TABLE CAO07.10001Lincoln

(Placer County)
LINCOLN MARKET AREA

Historical Development Distribution Proposed 2015 2020
Q3 Q3 Q3 Q3 Q3 Q3 Q3 Q3 Development Projected Projected
Product Category 2000 2001 2002 2003 2004 2005 2006 2007 Distribution Distribution Distribution
High Density
- 0.9% - 1.5% 4.4% 11.6% 21.7% 20.0% 16.6% 18.0% 18.0%
(16.0 du/ac)
Medium Density
- -- 0.2% 0.7% 2.9% 7.3% 16.9% 20.1% 41.1% 28.0% 32.0%
(8.0 du/ac)
Low Density
83.0% 89.9% 89.8% 84.0% 79.0% 71.5% 47.4% 45.4% 37.1% 43.0% 40.0%
(4.5 du/ac)
Rural Residential
(0.5 du/ac) 17.0% 9.2% 10.0% 13.8% 13.7% 9.6% 14.0% 14.5% 5.1% 11.0% 10.0%

Note: The project densities for currently selling and historical projects were determined using the standard lot size for the development. Rural Residential lots include lots of 8,000
square feet and greater, while low density includes lots sized between 4,000 and 7,999 square feet. Medium density lots include lots sized at less than 4,000 square feet, and
the high density category includes attached homes.

The data refers to the number of homes planned at developments within each density range.

The proposed development distribution was calculated utilizing information supplied by initial applications submitted to the respective planning department and utilizing the
available information present with respective applications. Proposed development density is based on gross acreage for the project. There may be differences between the
projected density distribution and the actual density distribution because events and circumstances frequently do not occur as expected. These differences may be material.



EXHIBIT 4A

TOTAL SALES BY LOT SIZE SUMMARY (As of Third Quarter 2007)

LINCOLN MARKET AREA

The Gregory Group
CAO07.10001Lincoln

Lincoln Rocklin Placer County Sacramento County
Lot Size Total Sales % Share Total Sales % Share Total Sales % Share Total Sales % Share

Attached Homes - 45 25.0% 9 13.6% 132 26.5% 159 23.6%

Small Lot Homes  Less than 4,000 13 7.2% 0 0.0% 55 11.0% 223 33.1%

Detached Homes 4,000 - 7,999 100 55.6% 36 54.5% 254 50.9% 252 37.4%

Detached Homes Greater than 8,000 22 12.2% 21 31.8% 58 11.6% 40 5.9%

Totals: 180 100% 66 100% 499 100% 674 100%

Lincoln Rocklin
70.0% 70.0%
60.0% 60.0%
50.0% 50.0%
40.0% 40.0%
30.0% 30.0%
20.0% 20.0%
10.0% 10.0%
0.0% 0.0%
Attached Less than 4,000 - 7,999 Greater than Attached Less than 4,000 - 7,999 Greater than
4,000 8,000 4,000 8,000
Placer County Sacramento County
70.0% 70.0%
60.0% 60.0%
50.0% 50.0%
40.0% 40.0%
30.0% 30.0%
20.0% 20.0%
10.0% 10.0%
0.0% 0.0%
Attached Lessthan 4,000 - 7,999 Greater than Attached Less than 4,000 - 7,999 Greater than
4,000 8,000 4,000 8,000




EXHIBIT 4B The Gregory Group
SALES BY LOT SIZE CA07.10001Lincoln
(City of Lincoln)

LINCOLN MARKET AREA

2003 2003 2004 2004 2005 2005 2006 2006 2007 YTD 2007 YTD
Lot Size Range Sales % Sales Sales % Sales Sales % Sales Sales % Sales Sales % Sales
Attached 0 0.0% 0 0.0% 148 8.2% 126 9.6% 86 13.6%
Less Than 4,000 0 0.0% 0 0.0% 164 9.0% 112 8.5% 54 8.6%
4,000 - 4,999 0 0.0% 32 2.4% 80 4.4% 25 1.9% 2 0.3%
5,000 - 5,999 728 37.9% 525 39.3% 284 15.7% 545 41.4% 208 33.0%
6,000 - 6,999 881 45.9% 614 46.0% 482 26.6% 307 23.3% 192 30.4%
7,000 - 7,999 293 15.3% 22 1.6% 375 20.7% 115 8.7% 20 3.2%
8,000 - 8,999 19 1.0% 91 6.8% 9 0.5% 52 4.0% 42 6.7%
9,000 - 9,999 0 0.0% 0 0.0% 55 3.0% 0 0.0% 0 0.0%
10,000 and Greater 0 0.0% 52 3.9% 217 12.0% 33 2.5% 27 4.3%
1,921 100.0% 1,336 100.0% 1,814 100.0% 1,315 100.0% 631 100.0%
CITY OF LINCOLN SALES BY LOT SIZE
50%
45% -|
40% - _I
35%
30%
25%
20% ]
15%
10% -
0% ‘
Attached Less Than 4,000-4,999 5,000-5,999 6,000-6,999 7,000-7,999 8,000-8,999 9,000 - 9,999 10,000 and

4,000 Greater
E2003 W 2004 02005 02006 2007 YTD




EXHIBIT 4C The Gregory Group
SALES BY LOT SIZE CA07.10001Lincoln

(Placer County)
LINCOLN MARKET AREA

2003 2003 2004 2004 2005 2005 2006 2006 2007 YTD 2007 YTD

Lot Size Range Sales % Sales Sales % Sales Sales % Sales Sales % Sales Sales % Sales
Attached 148 3.5% 195 5.7% 407 15.5% 505 19.8% 282 16.3%
Less Than 4,000 42 1.0% 124 3.6% 281 10.7% 321 12.6% 173 10.0%
4,000 - 4,999 154 3.7% 153 4.5% 144 5.5% 173 6.8% 151 8.7%
5,000 - 5,999 884 21.1% 533 15.6% 284 10.8% 602 23.6% 299 17.3%
6,000 - 6,999 1,327 31.7% 981 28.6% 616 23.5% 497 19.5% 411 23.8%
7,000 - 7,999 967 23.1% 563 16.4% 412 15.7% 188 7.4% 182 10.5%
8,000 - 8,999 89 2.1% 303 8.8% 9 0.3% 52 2.0% 42 2.4%
9,000 - 9,999 250 6.0% 194 5.7% 73 2.8% 55 2.2% 81 4.7%
10,000 and Greater 326 7.8% 380 11.1% 394 15.0% 156 6.1% 108 6.2%

4,187 100.0% 3,426 100.0% 2,620 100.0% 2,549 100.0% 1,729 100.0%

PLACER COUNTY SALES BY LOT SIZE

35%
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25% -
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15% |
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0% -+
Attached Less Than 4,000 - 4,999 5,000 - 5,999 6,000 - 6,999 7,000 - 7,999 8,000 - 8,999 9,000 - 9,999 10,000 and
4,000 Greater
E2003 W 2004 02005 02006 W 2007 YTD




EXHIBIT 4D The Gregory Group
SALES BY LOT SIZE CAO07.10001Lincoln
(Sacramento Six County Area)

LINCOLN MARKET AREA

2002 2002 2003 2003 2004 2004 2005 2005 2006 2006 2007 YTD 2007 YTD

Lot Size Range Sales % Share Sales % Sales Sales % Sales Sales % Sales Sales % Sales Sales % Sales
Less Than 4,000 423 2.7% 739 4.8% 1,301 7.6% 3,446 24.5% 3,844 40.1% 2,340 38.4%
4,000 - 4,499 202 1.3% 326 2.1% 321 1.9% 331 2.3% 301 3.1% 297 4.9%
4,500 - 4,999 1,879 11.9% 2,012 13.1% 1,447 8.4% 1,040 7.4% 384 4.0% 289 4.7%
5,000 - 5,499 2,246 14.2% 1,818 11.8% 1,419 8.3% 841 6.0% 564 5.9% 438 7.2%
5,500 - 5,999 2,536 16.0% 2,700 17.5% 3,284 19.1% 2,713 19.2% 1,304 13.6% 603 9.9%
6,000 - 6,499 2,024 12.8% 1,731 11.2% 2,853 16.6% 1,573 11.2% 1,085 11.3% 697 11.5%
6,500 - 6,999 2,321 14.7% 1,942 12.6% 1,638 9.5% 1,112 7.9% 528 5.5% 368 6.0%
7,000 - 7,499 1,119 7.1% 1,164 7.6% 1,186 6.9% 844 6.0% 481 5.0% 276 4.5%
7,500 - 7,999 683 4.3% 687 4.5% 432 2.5% 448 3.2% 200 2.1% 111 1.8%
8,000 - 8,999 886 5.6% 849 5.5% 1,376 8.0% 654 4.6% 390 4.1% 283 4.6%
9,000 - 9,999 622 3.9% 713 4.6% 970 5.7% 356 2.5% 130 1.4% 91 1.5%
10,000 and Greater 883 5.6% 724 4.7% 928 5.4% 736 5.2% 385 4.0% 294 4.8%

15,824 100.0% 15,405 100.0% 17,155 100.0% 14,094 100.0% 9,596 100.0% 6,087 100.0%

SACRAMENTO SIX COUNTY AREA SALES BY LOT SIZE

45%
40%
35% -
30% -
25% -
20%
15%
10%

5% -

0% -

Less Than 4,000 - 4,500 - 5,000 - 5,500 - 6,000 - 6,500 - 7,000 - 7,500 - 8,000 - 9,000 - 10,000 and
4,000 4,499 4,999 5,499 5,999 6,499 6,999 7,499 7,999 8,999 9,999 Greater
@2002 MW2003 [O2004 [O2005 MW2006 [@@2007YTD

Note: Beginning in 2004, data includes all six counties in the Sacramento Region.




EXHIBIT 4E The Gregory Group
MASTER PLANNED COMMUNITY MAKE-UP CAO07.10001Lincoln
LINCOLN MARKET AREA

Foskett Ranch Lincoln Crossing Lakeside Twelve Bridges
Homes % Of Homes % Of Homes % Of Homes % Of
Lot Size Planned Total Planned Total Planned Total Planned Total
Attached Units 113 26.0% 174 5.7% 0 0.0% 0 0.0%
Lots Less than 2,000 Square Feet 0 0.0% 0 0.0% 0 0.0% 0 0.0%
Lots 2,000 to 2,999 Square Feet 0 0.0% 257 8.5% 0 0.0% 0 0.0%
Lots 3,000 to 3,999 Square Feet 0 0.0% 134 4.4% 150 49.3% 0 0.0%
Lots 4,000 to 4,999 Square Feet 0 0.0% 0 0.0% 0 0.0% 105 6.2%
Lots 5,000 to 5,999 Square Feet 0 0.0% 1,122 36.9% 0 0.0% 504 29.8%
Lots 6,000 to 6,999 Square Feet 137 31.6% 1,042 34.3% 154 50.7% 513 30.4%
Lots 7,000 to 7,999 Square Feet 184 42.4% 188 6.2% 0 0.0% 101 6.0%
Lots 8,000 Square Feet + 0 0.0% 120 4.0% 0 0.0% 466 27.6%
Average/Total: 434 100% 3,037 100% 304 100% 1,689 100%

MAKE UP OF MASTER PLANNED COMMUNITIES

60.0%

50.0% ]

40.0% +

30.0% - — ]

Units Planned

20.0% -

10.0% - —

L | n

Attached Less than 2,000 to 3,000 to 4,000 to 5,000 to 6,000 to 7,000 to 8,000 to
Units 2,000 2,999 3,999 4,999 5,999 6,999 7,999 8,999

Lot Size

B Foskett Ranch B Lincoln Crossing [OLakeside OTwelve Bridges

Note: The above data represents master planned communities with currently selling projects, as of the Third Quarter of 2007 including all
individual developments since the master plan community opened. The number of units represents total planned units within individual projects.




EXHIBIT 5A
POPULATION

(City of Lincoln)
LINCOLN MARKET AREA

The Gregory Group
CAO07.10001Lincoln

2010 2020 2030 2040 2050
1970 1980 1990 2000 2005 (Proj) (Proj) (Proj) (Proj) (Proj)
City of Lincoln 3,176 4,132 7,503 13,609 33,695 44,298 69,245 93,480 116,850 134,380
Annual Avg. Chg: - 96 337 611 4,017 2,121 2,495 2,424 2,337 1,753
Annual % Change: 3.0% 8.2% 8.1% 29.5% 6.3% 5.6% 3.5% 2.5% 1.5%
CITY OF LINCOLN POPULATION
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‘ I Placer County —<O— Annual % Change ‘

Source: California Department of Finance; The Gregory Group




EXHIBIT 5B The Gregory Group
POPULATION CAO07.10001Lincoln
(Placer County)

LINCOLN MARKET AREA

2010 2020 2030 2040 2050
1970 1980 1990 2000 (Proj) (Proj) (Proj) (Proj) (Proj)
Placer County 77,632 117,247 179,242 258,532 347,543 428,535 512,509 625,964 751,208
Annual Avg. Chg: - 3,962 6,200 7,929 8,901 8,099 8,397 11,346 12,524
Annual % Change: - 5.1% 5.3% 4.4% 3.4% 2.3% 2.0% 2.2% 2.0%

PLACER COUNTY POPULATION
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Source: California Department of Finance




EXHIBIT 6A
SUMMARY TABLE
(City of Lincoln)

LINCOLN MARKET AREA

The Gregory Group
CAO07.10001Lincoln

1stQtr 2nd Qtr 3rd Qtr 4th Qtr ! 1stQtr 2nd Qtr 3rd Qtr  4th Qtr ' 1stQtr 2nd Qtr 3rd Qtr  4th Qtr §{ 1stQtr 2nd Qtr  3rd Qtr | Qtr Chg. Yr Chg.
TOTAL HOMES 2004 2005 2006 2007
Average Price $434,208 $483,913 $518,692 $542,574: $560,326 $530,560 $526,121 $522,8771$508,640 $499,018 $526,839 $522,212: $505,828 $502,514 $475,512| -5.4% -9.7%
Average Size 2,697 2,770 2,769 2,731 2,841 2,669 2,604 2,601 2,608 2,587 2,716 2,692 2,660 2,587 2,521 -2.6% -71.2%
Average Price/Sq Ft | $164.21 $178.76 $191.66 $203.37 | $202.16 $203.46 $207.10 $205.97 | $199.65 $199.34 $196.70 $195.73 i $191.91 $194.03 $187.74  -3.2% -4.6%
Quarter Sales 423 524 270 319 297 507 310 146 353 468 236 258 292 159 180 13.2%  -23.7%
Quarter WSR 1.71 2.37 1.30 1.44 1.14 1.44 0.79 0.40 0.71 1.00 0.55 0.60 0.66 0.42 0.53 0.11 -0.44
YTD Sold 423 947 1,217 1,536 297 804 1,114 1,260 353 821 1,057 1,315 292 451 631 39.9%  -40.3%
Total WSR 2.65 2.59 2.38 4.71 2.42 211 1.92 1.52 1.29 1.11 0.89 0.85 0.84 0.74 0.71 -0.03 -0.18
Average Lot Size 6,751 6,850 6,830 6,737 7,087 6,686 6,359 6,396 6,426 6,126 7,404 7,421 7,271 7,487 7,420 -0.9% 0.2%
Number of Projects 19 17 16 17 20 27 30 28 38 36 33 33 34 29 26 -10.3%  -21.2%
Total Inventory 2,938 2,389 2,109 2,097 1,997 2,511 2,908 2,848 2,404 2,089 1,847 1,425 1,212 1,279 1,075 -16.0% -41.8%
Unsold Inventory 212 205 212 162 111 280 274 320 428 448 395 244 220 324 298 -8.0%  -24.6%
Weeks of Inventory 4 5 6 2 2 5 5 8 9 11 13 9 8 15 16 6.7% 23.1%




EXHIBIT 6B
SUMMARY TABLE
(Placer County)

LINCOLN MARKET AREA

The Gregory Group
CAO07.10001Lincoln

1stQtr 2nd Qtr 3rd Qtr 4th Qtr ! 1stQtr 2nd Qtr 3rd Qtr  4th Qtr ' 1stQtr 2nd Qtr 3rd Qtr  4th Qtr §{ 1stQtr 2nd Qtr  3rd Qtr | Qtr Chg. Yr Chg.
TOTAL HOMES 2004 2005 2006 2007
Average Price $464,553 $509,727 $528,154 $547,9431 $576,611 $565,308 $555,583 $554,9671 $543,442 $540,036 $558,268 $538,805; $524,278 $512,137 $496,188 3.1% -11.1%
Average Size 2,849 2,853 2,759 2,731 2,787 2,627 2,538 2,523 2,584 2,527 2,571 2,595 2,524 2,512 2,503 -0.4% -2.6%
Average Price/Sq Ft | $166.49 $182.37 $196.57 $206.62 | $212.80 $221.32 $225.73 $226.87 | $216.97 $224.54 $223.31 $221.38 i $215.97 $210.14 $203.49 @ -3.2% -8.9%
Quarter Sales 1,032 1,015 786 593 851 925 638 206 556 858 435 700 715 515 499 -3.1% 14.7%
Quarter WSR 1.28 1.56 1.21 0.93 1.26 1.29 0.83 0.27 0.52 0.82 0.38 0.6 0.56 0.45 0.45 0.00 0.07
YTD Sold 1,032 2,047 2,820 3,309 838 1,763 2,403 2,609 551 1,445 1,880 2,600 715 1,230 1,729 40.6% -8.0%
Total WSR 1.62 1.66 1.59 2.54 1.82 1.82 1.63 1.27 1.01 0.98 0.73 0.78 0.72 0.66 0.64 -0.02 -0.09
Average Lot Size 7,976 7,847 7,723 8,147 8,139 7,841 7,563 7,385 7,367 7,206 7,783 7,809 7,384 7,611 7,543 -0.9% -3.1%
Number of Projects 62 50 49 46 51 55 59 58 83 85 88 92 98 89 85 -4.5% -3.4%
Total Inventory 4,302 3,564 3,599 3,490 3,177 3,945 4,726 4,746 5,839 6,491 6,754 6,239 6,438 6,163 5,742 -6.8% -15.0%
Unsold Inventory 360 302 358 337 365 490 500 755 956 1,113 1,187 1,007 966 1,298 1,068 -17.7%  -10.0%
Weeks of Inventory 4 4 5 4 4 5 5 10 11 13 18 14 14 22 20 -9.1% 11.1%




EXHIBIT 7

NEW HOME SUMMARY TABLE

LINCOLN MARKET AREA

The Gregory Group
CAO07.10001Lincoln

Attached Average Total 2007 Third
Average Product Lot Home Average  Avereage Weekly Third Quarter
Lot Average Size Square Base Price/ Units Sales Quarter Weekly
Size Density Range Footage Price Sq. Ft. Incentives Planned  Offered Sold Rate Sales  Sales Rate
City of Lincoln 7,420 14.0 2,340 - 2,521 $475,512 $187.74 $29,947 2,891 2,114 1,816 0.71 180 0.53
(26 Projects) 43,560
City of Roseville 6,952 14.3 2,200 - 2,345 $476,960 $212.46 $17,979 6,705 3,721 3,118 0.70 243 0.46
(41 Projects) 22,000
City of Rocklin 8,403 18.5 4,000 - 2,942 $567,807 $196.19 $35,064 1,490 672 525 0.41 66 0.36
(14 Projects) 12,500
City of Auburn 10,691 -- 6,000 - 2,756 $618,350 $226.33 $3,125 165 70 50 0.24 10 0.19
(4 Projects) 17,500
PLACER COUNTY TOTAL/AVG. 7,543 14.4 2,200 - 2,503 $496,188 $203.49 $23,417 11,251 6,577 5,509 0.64 499 0.45
(85 Projects) 43,560




ADDENDUM 1A
SUMMARY TABLE
LINCOLN MARKET AREA

The Gregory Group
CAO07.10001Lincoln

Project/ 2007 2007
Developer/ Total Third Third
Location/ Square Base Price/ Bed/ Levels/ Units Weekly Quarter Quarter
Master Plan Lot Size Footage Price Sq. Ft. Incentives Bath Garage Planned Offered Sold Sales Rate Sales Sales Rate
Lincoln
The Villas at Sun City Attached 917 $199,000 $217.01 $2,000 1/1.5 1/1 80 80 50 0.70 16 1.23
Del Webb Condominiums 1,097 $224,000 $204.19 $5,000 1/1.5 1/1
Lincoln 1,394 $293,000 $210.19 $5,000 2/2 1/1
Sun City 1,519 $305,900 $201.38 $10,000 2/2 1/1
Paloma Attached 1,151 $219,990 $191.13 $30,000 2/2.5 2/2 113 67 50 0.58 19 1.46
D. R. Horton Townhome 1,520 $249,990 $164.47 $30,000 3/2.5 2/2
Lincoln 1,751 $269,990 $154.19 $30,000 3/2.5 2/2
Foskett Ranch
Sierra View Attached 1,239 $239,990 $193.70 $32,940 2/2 2/1 174 141 127 1.17 10 0.77
D. R. Horton T.Home and 1,432 $274,990 $192.03 $33,990 3/2.5 2/2
Lincoln Carriage 1,746 $299,990 $171.82 $34,740 3/2.5 2/2
Lincoln Crossing
Meridian 2,340 1,462 $279,990 $191.51 $18,568 3/2.5 2/2 133 46 44 0.39 3 0.23
John Laing Homes 39 X 60 1,583 $274,990 $173.71 $18,568 3/2.5 2/2
Lincoln 1,898 $351,990 $185.45 $18,568 3/2.5 2/2
Lincoln Crossing 2,187 $325,990 $149.06 $18,568 3/2.5 2/2
Equinox 2,340 1,337 $260,990 $195.21 $18,568 2/2.5 2/2 124 49 44 0.39 1 0.08
John Laing Homes 39 X 60 1,365 $274,990 $201.46 $18,568 2/2.5 2/2
Lincoln 1,462 $279,990 $191.51 $18,568 3/2.5 2/2
Lincoln Crossing
Crystalwood 2,800 1,278 $306,900 $240.14 $0 3/2.5 2/2 51 51 5 0.12 -4 -0.31
Nouveau Homes 46.67 x 60 1,697 $327,900 $193.22 $0 3/2.5 2/2
Lincoln 2,007 $347,900 $173.34 $0 4/2.5 2/2
None
The Courtyards 3,000 1,809 $295,690 $163.45 $10,000 3/2.5 2/2 134 85 76 0.84 5 0.38
Morrison Homes 50 X 60 1,997 $304,690 $152.57 $10,000 4/2.5 2/2
Lincoln 2,037 $326,690 $160.38 $10,000 3/2.5 2/2
Lincoln Crossing 2,142 $323,690 $151.12 $10,000 3/2.5 2/2
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Project/ 2007 2007
Developer/ Total Third Third
Location/ Square Base Price/ Bed/ Levels/ Units Weekly Quarter Quarter
Master Plan Lot Size Footage Price Sq. Ft. Incentives Bath Garage Planned Offered Sold Sales Rate Sales Sales Rate

The Premier Series 3,600 1,067 $279,990 $262.41 $16,800 3/2 1/2 150 23 8 0.50 8 0.62
JMC Homes 45 X 80 1,399 $299,990 $214.43 $18,000 3/2.5 2/2
Lincoln 1,500 $309,990 $206.66 $18,600 4/3 2/2
Lakeside 1,688 $319,990 $189.57 $24,000 3/2.5 2/2
1,810 $339,990 $187.84 $20,400 4/2.5 2/2
1,962 $349,990 $178.38 $21,000 5/3 2/3

Lexington 5,200 1,695 $339,726 $200.43 $10,000 3/2 1/2 178 178 151 1.36 2 0.15
D. R. Horton 50 X 104 1,811 $353,990 $195.47 $10,000 3/2 1/2
Lincoln 2,218 $384,990 $173.58 $10,000 4/2.5 2/3
Lincoln Crossing 2,570 $401,990 $156.42 $10,000 5/3 2/3

Sky Ranch 5,250 1,776 $386,490 $217.62 $30,000 3/2 1/2 115 115 114 1.09 9 0.69
Centex Homes 50 X 105 1,919 $397,490 $207.13 $30,000 3/2 1/2
Lincoln 2,248 $412,990 $183.71 $30,000 4/2.5 2/2
Lincoln Crossing 2,571 $439,490 $170.94 $30,000 3/3 2/2
2,775 $460,490 $165.94 $30,000 3/3 2/2

Mirasol 5,500 2,195 $435,990 $198.63 $30,000 3/3 1/2 44 44 35 0.43 1 0.08
D. R. Horton 50 X 110 2,521 $459,990 $182.46 $30,000 4/3.4 2/2
Lincoln 2,708 $476,990 $176.14 $40,000 5/3 2/3
Twelve Bridges 3,233 $509,990 $157.75 $10,000 4/3 2/3

Red Hawk 5,500 1,776 $394,990 $222.40 $20,000 3/2 1/2 92 92 91 1.01 5 0.38
Centex Homes 50 X 110 1,919 $408,990 $213.13 $20,000 3/2 1/2
Lincoln 2,248 $427,990 $190.39 $20,000 4/2.5 2/2
None 2,571 $452,990 $176.19 $20,000 3/3 2/2
2,775 $470,990 $169.73 $20,000 3/2.5 2/2

Augustus 5,600 2,065 $457,990 $221.79 $10,000 4/2 1/2 122 122 120 1.02 2 0.15
D. R. Horton 56 X 100 2,291 $473,500 $206.68 $10,000 4/2 1/2
Lincoln 2,582 $497,000 $192.49 $10,000 4/3 2/2
Lincoln Crossing 2,875 $472,990 $164.52 $10,000 5/3 2/3

Monte Vista 5,600 1,857 $403,490 $217.28 $90,000 3/2 1/2 176 176 165 1.40 17 1.31
Centex Homes 56 X 100 2,032 $409,490 $201.52 $90,000 3/2 1/2
Lincoln 2,362 $429,490 $181.83 $90,000 4/3 1/2
Lincoln Crossing 2,472 $443,490 $179.41 $90,000 3/2.5 2/3
2,650 $454,490 $171.51 $90,000 3/2.5 2/3
3,072 $497,490 $161.94 $90,000 5/3 2/3
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Project/ 2007 2007
Developer/ Total Third Third
Location/ Square Base Price/ Bed/ Levels/ Units Weekly Quarter Quarter
Master Plan Lot Size Footage Price Sq. Ft. Incentives Bath Garage Planned Offered Sold Sales Rate Sales Sales Rate

Legacy 6,105 1,747 $349,990 $200.34 $8,000 3/2 1/2 96 92 87 1.01 14 1.08
Lennar Communities 55.5 X110 2,052 $360,990 $175.92 $8,000 4/3 1/3
Lincoln 2,396 $385,990 $161.10 $8,000 4/3 2/3
Lincoln Crossing 2,596 $400,990 $154.46 $8,000 4/3.5 2/3
2,798 $419,990 $150.10 $8,000 4/3.5 2/3

Carriage Park 6,420 2,176 $378,950 $174.15 $50,000 4/2 1/3 138 96 89 0.99 8 0.62
Lennar Communities 60 X 107 2,550 $419,950 $164.69 $50,000 4/3 2/3
Lincoln 2,654 $444,950 $167.65 $50,000 5/3 2/3
Lincoln Crossing 3,179 $477,950 $150.35 $50,000 5/4.5 2/3

Granmere Station 6,500 2,711 $348,000 $128.37 $10,000 4/2.5 2/2 108 108 99 0.83 13 1.00
Pulte Homes 65 X 100 2,990 $404,000 $135.12 $10,000 4/4 2/2
Lincoln 3,128 $425,000 $135.87 $10,000 5/4 2/2

Lincoln Crossing

Woodbury Glen 6,500 2,366 $485,000 $204.99 $30,000 3/2 1/3 137 92 84 0.71 11 0.85
Standard Pacific Homes 65 X 100 2,794 $520,000 $186.11 $30,000 4/3 2/3
Lincoln 3,155 $540,000 $171.16 $30,000 5/3 2/3
Foskett Ranch 3,226 $540,000 $167.39 $30,000 4/3 2/2
3,566 $560,000 $157.04 $30,000 5/4 2/3

The Executive Series at Lakeside 6,600 1,756 $359,990 $205.01 $21,600 3/2 1/3 78 15 0 0.00 -1 -0.08
JMC Homes 55 X 104 1,915 $369,990 $193.21 $22,200 3/2 1/2
Lincoln 2,075 $379,990 $183.13 $22,800 4/3 1/3
None 2,797 $429,990 $153.73 $25,800 5/3 2/3
2,866 $435,990 $152.12 $26,100 5/3 2/3

Citrus Grove 6,600 2,077 $425,990 $205.10 $12,000 3/2 1/2 102 50 13 0.15 2 0.15
Signature Properties 60 X 110 2,401 $455,990 $189.92 $12,000 4/2.5 2/2
Lincoln 2,957 $489,990 $165.71 $12,000 4/3 2/3
Sorrento 3,383 $535,990 $158.44 $12,000 5/3 2/3

Hawks Landing 6,825 1,995 $437,990 $219.54 $40,000 3/2 1/3 93 93 92 0.97 8 0.62
Centex Homes 65 X 105 2,091 $447,490 $214.01 $40,000 3/2 1/3
Lincoln 2,190 $452,990 $206.84 $40,000 3/2 1/3
None 2,359 $466,990 $197.96 $40,000 3/2.5 1/3
2,575 $479,990 $186.40 $40,000 3/2.5 2/3
2,816 $500,490 $177.73 $40,000 4/3 2/3
3,144 $522,990 $166.35 $40,000 3/2.5 2/3
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The Estates 6,825 2,450 $492,000 $200.82 $15,000 4/2.5 1/3 138 138 138 1.13 9 0.69
JTS Communities 65 X 105 3,100 $550,000 $177.42 $15,000 5/3 2/3
Lincoln 4,250 $668,000 $157.18 $15,000 5/4.5 2/3
Lincoln Crossing
Belmont 8,000 2,827 $520,490 $184.11 $40,000 3/25 1/3 120 83 73 0.81 14 1.08
Centex Homes 80 X 100 3,913 $587,990 $150.27 $40,000 5/4 2/3
Lincoln 3,928 $588,990 $149.95 $40,000 4/3.5 2/3
Lincoln Crossing 4,731 $654,490 $138.34 $40,000 5/4.5 2/4
Kinsley Hill 8,000 2,553 $516,990 $202.50 $110,000 4/2.5 2/2 52 31 21 0.28 3 0.23
Richmond American 80 X 100 3,096 $530,990 $171.51 $110,000 4/2.5 2/3
Lincoln 3,367 $557,990 $165.72 $110,000 4/3.5 2/3
Twelve Bridges 3,524 $570,990 $162.03 $110,000 4/3.5 2/3
3,708 $583,990 $157.49 $110,000 5/3 2/3
4,303 $613,990 $142.69 $110,000 4/4 2/3
Prive 12,000 2,500 $603,000 $241.20 $50,000 4/2 1/3 97 33 33 0.42 3 0.23
Parkland Homes -- 3,075 $643,000 $209.11 $50,000 4/3 2/3
Lincoln 3,523 $665,000 $188.76 $50,000 5/3 2/3
Twelve Bridges 3,804 $693,000 $182.18 $50,000 5/3.5 2/3
Monte Azul Estates 43,560 4,059 $1,399,950 $344.90 $0 4/4 1/4 46 14 7 0.13 2 0.15
Greenbriar Homes - 4,192 $1,325,950 $316.30 $0 4/4 1/3
Lincoln 5,159 $1,449,950 $281.05 $0 5/4.5 2/4
Twelve Bridges 5,397 $1,363,950 $252.72 $0 5/5 2/4
5,445 $1,528,950 $280.80 $0 5/5 2/4
5,736 $1,528,950 $266.55 $0 5/6 2/4
Roseville
The Villages of The Galleria Attached 714 $182,990 $256.29 $11,000 11 1/0 400 230 206 1.62 11 0.85
Col Rich Homes Condo Conv 819 $197,990 $241.75 $11,880 1/1 1/0
Roseville 945 $226,990 $240.20 $12,000 11 1/0
None 1,041 $226,990 $218.05 $13,620 2/2 1/0
1,060 $227,990 $215.08 $13,680 2/2 1/0
1,247 $249,990 $200.47 $15,000 3/2 1/0
The Phoenician Attached 800 $250,000 $312.50 $12,020 1/1 1/0 324 180 180 1.13 18 1.38
Granite Bay Holdings Condos 1,129 $350,000 $310.01 $12,020 2/2 1/0

Roseville
None
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Venu at Galleria Attached 620 $180,000 $290.32 $1,969 1/1 1/0 258 258 50 0.65 10 0.77
Avenue Communities Apt/Cond 673 $186,000 $276.37 $2,109 1/1 1/0
Roseville Conv 849 $206,000 $242.64 $2,079 1/1 1/0
None 857 $209,000 $243.87 $2,109 1/1 2/0
870 $223,000 $256.32 $2,449 1/1 1/1
924 $251,000 $271.65 $2,739 2/2 2/0
940 $223,000 $237.23 $2,439 1/1 1/1
960 $225,000 $234.38 $2,409 1/1 1/1
1,009 $270,000 $267.59 $2,249 1/1 2/1
1,194 $280,000 $234.51 $3,019 2/2 2/0
1,199 $306,000 $255.21 $3,139 2/2.5 2/0
1,314 $350,000 $266.36 $3,209 2/2 1/1
1,424 $362,000 $254.21 $3,899 3/2 1/1
1,710 $411,900 $240.88 $4,119 3/2.5 2/1
Campania Attached 1,131 $249,990 $221.03 $5,000 2/2 1/1 166 166 166 1.07 1 0.08
John Laing Homes T.Home/ 1,374 $298,990 $217.61 $5,000 2/2.5 2/2
Roseville Carriage Unit 1,382 $295,990 $214.18 $5,000 2/2.5 2/2
None 1,478 $321,990 $217.86 $5,000 2/2.5 2/2
1,698 $343,990 $202.59 $5,000 2/2.5 2/2
Denby Square - The Townes Attached 1,820 $256,990 $141.20 $9,000 3/2.5 2/2 48 40 36 1.24 25 1.92
Pulte Homes Townhome 1,910 $271,990 $142.40 $9,480 3/2.5 2/2
Roseville
WestPark
Shasta Oaks Townhomes Attached 1,142 $284,900 $249.47 $5,000 2/2 1/2 26 26 23 0.36 8 0.62
Dunmore Communities Townhome 1,229 $289,900 $235.88 $5,000 2/2.5 2/2
Roseville 1,360 $289,900 $213.16 $5,000 3/2.5 2/2
None
Paseo Del Norte Attached 1,895 $299,990 $158.31 $10,000 4/2.5 3/2 125 12 5 0.16 5 0.38
K Hovnanian Townhome 2,022 $329,990 $163.20 $10,000 3/3.5 3/2
Roseville 2,257 $334,990 $148.42 $10,000 4/3 3/2
None 2,308 $349,990 $151.64 $10,000 4/3 3/2
Villemont Detached 1,142 $298,990 $261.81 $10,000 2/2.5 2/2 248 97 86 0.97 5 0.38
Tim Lewis Communities Courtyard 1,233 $308,990 $250.60 $10,000 2/2.5 2/2
Roseville 1,376 $318,990 $231.82 $10,000 3/2.5 2/2
None 1,639 $334,990 $204.39 $10,000 3/2.5 2/2

Page 25 of 213




Project/ 2007 2007
Developer/ Total Third Third
Location/ Square Base Price/ Bed/ Levels/ Units Weekly Quarter Quarter
Master Plan Lot Size Footage Price Sq. Ft. Incentives Bath Garage Planned Offered Sold Sales Rate Sales Sales Rate
Monet 2,200 1,623 $318,505 $196.24 $5,000 4/2.5 2/2 50 11 6 0.19 3 0.23
Standard Pacific Homes 33X67 1,750 $325,150 $185.80 $5,000 4/2.5 2/2
Roseville
Diamond Creek
Strada 2,200 1,271 $312,990 $246.25 $15,000 225 2/2 242 218 216 1.35 1 0.08
John Laing Homes 44 X 50 1,337 $330,990 $247.56 $15,000 2/2.5 2/2
Roseville 1,464 $339,990 $232.23 $15,000 3/25 2/2
None
The Club 2,925 1,645 $325,990 $198.17 $10,000 3/2 1/2 704 145 124 1.63 21 1.62
Del Webb 45 X 65 1,795 $339,990 $189.41 $10,000 3/2 1/2
Roseville 1,992 $362,990 $182.22 $10,000 3/2 1/2
WestPark 2,071 $373,990 $180.58 $10,000 2/2 1/2
2,385 $403,990 $169.39 $10,000 3/2.5 1/2
2,438 $439,990 $180.47 $10,000 3/25 1/2
2,732 $481,990 $176.42 $10,000 3/3 1/3
Victoria Station 2,960 1,464 $338,990 $231.55 $0 3/2.5 2/2 48 14 2 0.04 0 0.00
Church Street Station LLC 26.2 X 113
Roseville
None
Longmeadow 3,000 1,040 $289,990 $278.84 $5,000 2/2 1/2 400 193 183 1.68 9 0.69
JMC Homes 50 X 60 1,053 $289,990 $275.39 $5,000 3/2 1/2
Roseville 1,067 $289,990 $271.78 $5,000 3/2 1/2
None 1,260 $389,990 $309.52 $5,000 3/2.5 2/2
1,399 $409,990 $293.06 $5,000 3/2.5 2/2
1,500 $429,990 $286.66 $5,000 4/3 2/2
1,688 $449,990 $266.58 $5,000 3/25 2/2
1,788 $469,990 $262.86 $5,000 3/2.5 2/2
1,884 $379,990 $201.69 $5,000 4/2.5 2/2
1,947 $399,990 $205.44 $5,000 3/3 2/2
Pleasant Creek 3,700 1,912 $375,990 $196.65 $3,000 3/2.5 2/2 131 13 4 0.14 3 0.23
Signature Propoerties 37 X 100 1,969 $369,990 $187.91 $3,000 3/2.5 2/2
Roseville 2,059 $382,990 $186.01 $3,000 4/2.5 2/2
Fiddyment Farm 2,240 $393,990 $175.89 $3,000 4/2.5 2/2
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Sentiero 3,850 2,353 $379,950 $161.47 $10,000 3/2.5 2/2 102 12 0 0.00 0 0.00
Lennar Communities 35X 110 2,573 $394,950 $153.50 $10,000 5/3 2/2
Roseville 3,019 $439,950 $145.73 $10,000 4/2.5 2/2

WestPark

Eskaton Village 4,000 1,163 $378,990 $325.87 $0 2/2 1/2 289 43 22 0.50 1 0.08
Lakemont Homes 50 X 80 1,163 $404,990 $348.23 $0 2/2 1/2
Roseville 1,373 $398,990 $290.60 $0 2/2 1/2
None 1,373 $424,990 $309.53 $0 2/2 1/2
1,577 $457,990 $290.42 $0 2/2 1/2
1,645 $464,990 $282.67 $0 2/2 1/2

Altessa at Woodcreek 4,704 1,518 $405,900 $267.39 $45,000 2/2 1/2 85 50 43 0.51 5 0.38
Tim Lewis Communities 48 X 98 1,690 $415,900 $246.09 $45,000 225 2/2
Roseville 1,842 $425,900 $231.22 $45,000 3/2.5 2/2
Woodcreek 2,135 $451,900 $211.66 $45,000 3/25 2/2
2,289 $442,900 $193.49 $45,000 2.52 2/2
2,447 $458,900 $187.54 $45,000 4/3 2/2

Bella Terra 4,725 2,259 $383,900 $169.94 $15,000 4/2.5 2/2 135 36 31 0.97 3 0.23
KB Home 45 X 105 2,586 $413,900 $160.05 $15,000 3/2.5 2/2
Roseville 2,740 $428,900 $156.53 $15,000 3/25 2/2
Fiddyment Farm 3,056 $455,900 $149.18 $15,000 4/4 2/2
3,337 $478,900 $143.51 $15,000 4/3.5 2/2
3,681 $518,900 $140.97 $15,000 4/3.4 2/2

Denby Square - The Cottages 4,950 1,829 $300,990 $164.57 $10,000 3/2.5 2/2 90 50 47 142 11 0.85
Pulte Homes 45X 110 2,167 $316,990 $146.28 $10,000 3/3 2/2
Roseville 2,180 $328,990 $150.91 $10,000 4/3 2/2

WestPark

Mira Bella 4,950 1,474 $429,990 $291.72 $30,000 3/2 1/2 161 51 26 0.38 -2 -0.15
JMC Homes 45 X 110 1,842 $429,990 $233.44 $30,000 3/2 1/2
Roseville 2,003 $439,990 $219.67 $30,000 4/3 2/2
None 2,284 $449,990 $197.02 $30,000 4/3 2/2
2,592 $469,990 $181.32 $30,000 4/2.5 2/3
2,607 $469,990 $180.28 $40,000 4/3 2/3
3,071 $499,990 $162.81 $30,000 5/3.5 2/3
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Avonlea 5,250 2,025 $436,990 $215.80 $30,000 3/2 1/2 99 68 56 0.90 15 1.15
Centex Homes 50 X 105 2,224 $459,990 $206.83 $30,000 3/2 1/2
Roseville 2,436 $475,990 $195.40 $30,000 3/2.5 2/2
WestPark 2,755 $517,990 $188.02 $30,000 3/25 2/2
3,014 $537,990 $178.50 $30,000 3/4 2/2

Woodlake Village 5,400 1,764 $362,400 $205.44 $15,000 3/2 1/2 148 39 26 0.90 17 131
Meritage Homes 54 X 100 1,992 $378,400 $189.96 $15,000 3/2 1/2
Roseville 2,280 $410,400 $180.00 $15,000 4/3 2/2
None 2,418 $410,400 $169.73 $15,000 3/2 1/2
2,435 $425,900 $174.91 $15,000 4/3 2/3
2,693 $432,900 $160.75 $15,000 5/3 2/3

The Classics at Amberley Place 5,775 1,919 $405,990 $211.56 $10,000 3/2 1/2 102 48 36 0.46 3 0.23
Pulte Homes 55 X 105 2,118 $438,990 $207.27 $10,000 4/2.5 2/2
Roseville 2,469 $473,990 $191.98 $10,000 4/2.5 2/3
WestPark 2,616 $493,990 $188.83 $10,000 4/2.5 2/3

Riviera 6,000 1,756 $529,990 $301.82 $10,000 3/2 1/3 110 110 110 0.52 2 0.15
JMC Homes 60 X 100 1,906 $439,990 $230.84 $10,000 3/2 1/2
Roseville 2,067 $569,990 $275.76 $10,000 3/2.5 1/3
None 2,511 $549,990 $219.03 $10,000 3/25 1/3
2,522 $669,990 $265.66 $10,000 3/2.5 2/3
2,790 $689,990 $247.31 $10,000 5/3 2/3
3,164 $599,990 $189.63 $10,000 5/3.5 2/4

Shadow Creek 6,000 2,917 $499,900 $171.37 $5,000 4/3 2/2 93 29 21 0.38 8 0.62
Shea Homes 50 X 120 3,062 $520,900 $170.12 $5,000 4/3 2/3
Roseville 3,256 $538,900 $165.51 $5,000 4/3 2/3

Fiddyment Farm

The Executive Series at Meadowood 6,050 1,756 $409,990 $233.48 $10,000 3/2 1/3 144 56 34 0.52 -4 -0.31
JMC Homes 55X 110 1,915 $419,990 $219.32 $10,000 3/3 1/2
Roseville 2,075 $429,990 $207.22 $10,000 3/3 1/3
None 2,667 $499,990 $187.47 $10,000 4/3 2/3
2,794 $539,990 $193.27 $10,000 5/3 2/3
2,866 $539,990 $188.41 $10,000 5/3 2/3
3,927 $599,990 $152.79 $10,000 5/4.5 2/3
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Parkside Estates 6,480 2,232 $459,990 $206.09 $0 3/2 1/3 35 35 28 0.24 2 0.15
JMC Homes 60 X 108 2,757 $479,990 $174.10 $0 4/3 2/4
Roseville 3,031 $489,990 $161.66 $0 3/3.5 2/2
None 3,525 $519,990 $147.51 $0 5/4 2/3

Canyon View 6,500 1,916 $550,950 $287.55 $25,000 3/2 1/3 482 482 473 1.45 5 0.38
Elliott Homes 65 X 100 2,114 $571,950 $270.55 $25,000 4/3 2/3
Roseville 2,201 $565,950 $257.13 $25,000 4/2 1/3
Stone Ridge 2,650 $603,950 $227.91 $25,000 4/3 2/3
3,139 $609,950 $194.31 $25,000 4/3 2/3
3,157 $645,950 $204.61 $25,000 4/3.5 2/3
3,590 $659,950 $183.83 $25,000 4/3.5 2/3

The Orchards 6,600 2,156 $450,990 $209.18 $10,000 3/2 1/2 83 29 22 0.29 6 0.46
Morrison Homes 60 X 110 2,439 $484,990 $198.85 $10,000 4/3 1/3
Roseville 2,669 $507,500 $190.15 $10,000 4/3 2/3
Fiddyment Farm 3,022 $535,000 $177.04 $10,000 5/3 2/3
3,284 $555,000 $169.00 $10,000 5/3 2/2
3,446 $570,000 $165.41 $10,000 5/4 2/3

Casa Bella 6,600 2,757 $479,990 $174.10 $10,000 3/3 2/4 209 116 104 0.51 0 0.00
JMC Homes 60 X 110 3,031 $489,990 $161.66 $10,000 4/3.5 2/2
Roseville 3,150 $529,990 $168.25 $10,000 5/3 2/3
None 3,200 $539,990 $168.75 $10,000 5/3 2/3
3,525 $559,990 $158.86 $10,000 6/4 2/3

Meadow Gate 7,035 1,995 $457,990 $229.57 $40,000 3/2 1/3 147 57 46 0.79 18 1.38
Centex Homes 67 X 105 2,091 $467,490 $223.57 $40,000 3/2 1/3
Roseville 2,190 $482,490 $220.32 $40,000 3/2 1/3
WestPark 2,359 $499,490 $211.74 $40,000 3/2.5 1/3
2,575 $521,990 $202.71 $40,000 3/2.5 2/3
2,816 $552,990 $196.37 $40,000 4/3 2/3
3,144 $589,990 $187.66 $40,000 3/2.5 2/3

The Estates at Amberley Place 7,150 2,194 $467,990 $213.30 $10,000 3/2.5 1/3 111 55 44 0.56 4 0.31
Pulte Homes 65 X 110 2,852 $521,990 $183.03 $10,000 3/3 2/3
Roseville 3,009 $561,990 $186.77 $10,000 4/2.5 2/3
WestPark 3,315 $577,990 $174.36 $10,000 5/3.5 2/3
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Ironcrest 7,350 2,213 $466,950 $211.00 $8,000 4/2 1/3 75 48 40 0.93 9 0.69
Lennar Communities 70 X 105 2,292 $483,950 $211.15 $8,000 4/2 1/3
Roseville 2,438 $500,950 $205.48 $8,000 4/2.5 1/2
Fiddyment Farm 3,267 $571,950 $175.07 $8,000 4/2.5 2/3
3,311 $576,950 $174.25 $8,000 5/2.5 2/3
3,864 $641,950 $166.14 $8,000 5/3 2/3

Laureate 7,350 2,629 $528,950 $201.20 $8,000 4/2.5 1/3 88 44 41 0.89 11 0.85
Lennar Communities 70 X 105 3,042 $561,950 $184.73 $8,000 4/2.5 2/3
Roseville 3,075 $563,950 $183.40 $8,000 4/2.5 1/3
WestPark 3,291 $578,950 $175.92 $8,000 5/2.5 2/3
4,042 $667,950 $165.25 $8,000 5/2.5 2/3
4,720 $733,950 $155.50 $8,000 5/2.5 2/3

Wayfarer 9,000 2,588 $524,950 $202.84 $8,000 4/3 1/3 77 48 39 0.81 8 0.62
Lennar Communities 75 X 120 2,806 $544,950 $194.21 $8,000 4/3 1/3
Roseville 3,388 $584,950 $172.65 $8,000 5/3.5 2/3
WestPark 3,839 $644,950 $168.00 $8,000 5/4.5 2/4
4,367 $694,950 $159.14 $8,000 5/4.5 2/4

Morgan Greens 9,900 2,826 $559,990 $198.16 $10,000 4/3 2/4 117 117 104 0.49 -4 -0.31
JMC Homes 99 X 100 3,600 $599,990 $166.66 $10,000 4/4 2/3
Roseville 4,150 $669,990 $161.44 $10,000 6/4.5 2/3

None

Vianza 10,000 2,705 $799,990 $295.74 $5,000 3/25 1/3 77 73 60 0.34 2 0.15
JMC Homes - 2,853 $809,990 $283.91 $5,000 3/3 1/3
Roseville 3,360 $819,990 $244.04 $5,000 3/3 2/4
None 3,640 $849,990 $233.51 $5,000 5/3.5 2/3
3,830 $939,990 $245.43 $5,000 5/4.5 2/3

Briarwood 10,000 2,020 $585,950 $290.07 $100,000 4/2 1/2 224 224 215 0.72 1 0.08
Elliott Homes - 2,507 $640,950 $255.66 $100,000 4/2 1/3
Roseville 2,584 $645,950 $249.98 $100,000 4/3 1/3
Stone Ridge 2,783 $666,950 $239.65 $100,000 5/3 2/3
2,985 $729,950 $244.54 $100,000 4/3 2/2
3,555 $799,950 $225.02 $100,000 5/3 2/2
3,705 $765,950 $206.73 $100,000 5/4 2/3
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Waterstone 20,000 2,462 $579,900 $235.54 $20,000 3/2.5 1/3 82 82 63 0.38 -4 -0.31
Lakemont Homes - 2,780 $619,900 $222.99 $20,000 4/3 1/3
Roseville 3,059 $799,900 $261.49 $20,000 4/2.5 1/3
Morgan Creek 3,560 $699,900 $196.60 $20,000 5/3 1/3
3,576 $689,900 $192.93 $20,000 4/3.5 2/3
4,615 $809,900 $175.49 $20,000 5/3 2/3
Willow Creek 21,780 3,077 $550,000 $178.75 $30,000 4/2 1/3 76 39 33 0.39 6 0.46
Standard Pacific Homes - 3,696 $582,000 $157.47 $30,000 5/4 2/3
Roseville 3,914 $610,000 $155.85 $30,000 5/4 2/3
None 4,194 $625,000 $149.02 $30,000 4/3.5 2/3
The Estates 22,000 3,328 $999,990 $300.48 $100,000 3/3.5 1/3 94 77 67 0.32 0 0.00
JMC Homes - 3,626 $999,990 $275.78 $100,000 3/3.5 1/3
Roseville 3,660 $999,990 $273.22 $100,000 4/3.5 1/3
Morgan Creek 4,268 $1,099,990 $257.73 $100,000 5/2.5 2/4
4,489 $1,199,990 $267.32 $100,000 5/4.5 2/4
Rocklin
Montessa Attached 831 $199,900 $240.55 $10,000 1/1 1/1 171 48 14 0.50 1 0.08
Pacific West Companies Condo 1,018 $244,900 $240.57 $10,000 2/2 1/1
Rocklin 1,031 $249,900 $242.39 $10,000 2/2 11
Whitney Ranch 1,053 $252,900 $240.17 $10,000 2/2 1/1
1,109 $259,900 $234.36 $10,000 2/2 11
1,120 $262,900 $234.73 $10,000 2/2 1/1
1,128 $263,900 $233.95 $10,000 2/2 1/1
1,136 $267,900 $235.83 $10,000 2/2 1/1
1,157 $265,900 $229.82 $10,000 2/2 1/1
1,265 $279,900 $221.26 $10,000 3/2 1/1
Arroyo Vista Attached 1,307 $194,990 $149.19 $15,000 3/2 2/2 120 18 14 0.33 8 0.62
Ryland Homes Townhomes 1,771 $204,990 $115.75 $15,000 3/2 3/2
Lincoln 1,847 $209,990 $113.69 $15,000 3/2 3/2
None
Shady Lane 4,000 2,183 $399,990 $183.23 $20,000 3/25 2/2 96 43 40 0.41 7 0.54
William Lyon Homes 40 X 100 2,394 $425,990 $177.94 $20,000 4/3.5 2/2
Rocklin 2,399 $420,990 $175.49 $20,000 4/3 2/2

Whitney Ranch
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Lariat Ranch 6,050 2,548 $484,500 $190.15 $30,000 3/2 1/2 153 58 51 0.57 9 0.69
Standard Pacific Homes 55 X 110 2,868 $560,100 $195.29 $30,000 4/3.5 2/2
Rocklin 3,066 $535,000 $174.49 $30,000 5/4 2/4
Whitney Ranch 3,096 $575,075 $185.75 $30,000 4/3 2/3

Sierra Sky 6,050 2,595 $439,900 $169.52 $25,000 3/3 2/3 134 49 37 0.45 5 0.38
Shea Homes 55X 110 3,010 $469,900 $156.11 $30,000 4/3.5 2/3
Rocklin 3,023 $574,800 $190.14 $25,000 4/3 2/3
Whitney Ranch 3,278 $590,300 $180.08 $50,000 4/4.5 2/3
3,289 $595,300 $181.00 $50,000 4/3.5 2/3

Carsten Crossings 6,050 2,168 $495,990 $228.78 $160,000 3/2 1/2 144 80 72 0.87 1 0.08
Grupe Development 55X 110 2,408 $515,990 $214.28 $160,000 4/3 1/2
Rocklin 2,507 $519,990 $207.42 $160,000 3/25 2/3
Whitney Ranch 2,543 $527,990 $207.62 $160,000 4/2.5 2/3
2,685 $540,990 $201.49 $160,000 4/2.5 1/3
2,755 $545,990 $198.18 $160,000 5/3.5 2/3

Caspian Run 7,150 3,168 $548,000 $172.98 $30,000 4/3.5 2/3 92 53 37 0.42 9 0.69
Standard Pacific Homes 65 X 110 3,229 $540,964 $167.53 $30,000 3/3 2/3
Rocklin 3,332 $550,000 $165.07 $30,000 4/3.5 2/3
Whitney Ranch 3,541 $563,170 $159.04 $30,000 4/3 2/3
3,542 $572,295 $161.57 $30,000 4/3.5 2/3
3,750 $599,000 $159.73 $30,000 5/4.5 2/3

Twin Oaks 7,800 3,469 $525,990 $151.63 $10,000 4/3.5 2/3 92 32 21 0.25 5 0.38
William Lyon Homes 65 X 120 3,720 $552,990 $148.65 $10,000 5/4.5 2/3
Rocklin 3,888 $557,990 $143.52 $10,000 5/4.5 2/3

Whitney Ranch

Remington 9,100 3,875 $650,355 $167.83 $30,000 5/4.5 2/3 59 48 39 0.41 11 0.85
Standard Pacific Homes 70 X 130 4,180 $695,000 $166.27 $30,000 5/4.5 2/3
Rocklin 4,504 $687,355 $152.61 $30,000 5/4.5 2/3

Whitney Ranch

Wisteria 9,100 3,828 $663,000 $173.20 $2,500 4/3 2/3 60 38 28 0.34 2 0.15
Christopherson Homes 70 X 130 4,213 $713,000 $169.24 $2,500 4/4 2/4
Rocklin 4,401 $728,000 $165.42 $2,500 4/4 2/4

Whitney Ranch
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Project/ 2007 2007
Developer/ Total Third Third
Location/ Square Base Price/ Bed/ Levels/ Units Weekly Quarter Quarter
Master Plan Lot Size Footage Price Sq. Ft. Incentives Bath Garage Planned Offered Sold Sales Rate Sales Sales Rate
Claremont 10,000 2,667 $550,000 $206.22 $0 4/3 1/3 109 76 70 0.50 2 0.15
Signature Properties - 3,274 $608,750 $185.93 $0 4/3 2/3
Rocklin 3,729 $633,510 $169.89 $0 4/3.5 2/3
None 3,998 $681,165 $170.38 $0 5/4 2/3
Black Oak 11,040 3,555 $787,990 $221.66 $50,000 3/2.5 1/3 78 55 47 0.54 6 0.46
Centex Homes 80 X 138 4,148 $779,990 $188.04 $50,000 4/3.5 2/3
Rocklin 4,532 $863,990 $190.64 $50,000 4/4 2/3
Whitney Ranch 4,990 $891,990 $178.76 $50,000 4/4.5 2/4
Granite Lakes 12,000 3,220 $775,907 $240.96 $19,400 4/2.5 2/3 119 11 0 0.00 0 0.00
Snyder Development 3,345 $821,990 $245.74 $20,550 4/3 2/3
Rocklin 3,630 $974,990 $268.59 $24,375 4/3 1/3
None 3,640 $904,990 $248.62 $22,625 4/3.5 2/3
4,037 $979,990 $242.75 $24,500 5/4.5 2/2
Barrington Hills 12,500 3,630 $974,900 $268.57 $30,000 4/3 1/3 63 63 55 0.21 0 0.00
Snyder Development - 3,880 $1,175,000 $302.84 $30,000 4/3.5 2/4
Rocklin 4,887 $1,275,000 $260.90 $30,000 5/4 2/4
None
Auburn
Lariat Ranch 6,000 1,910 $469,990 $246.07 $10,000 3/2 1/2 89 36 22 0.54 4 0.31
Morrison Homes 60 X 100 2,149 $489,990 $228.01 $10,000 4/2 1/2
Auburn 2,369 $514,990 $217.39 $10,000 4/2.5 2/3
None 2,809 $545,990 $194.37 $10,000 4/2.5 2/3
3,207 $575,990 $179.60 $10,000 5/3 2/3
Carson Homes at Attwood Ranch 9,200 2,345 $524,950 $223.86 $0 4/2 1/3 54 12 6 0.20 3 0.23
Carson Homes 80 X 115 2,573 $549,950 $213.74 $0 3/2.5 1/2
Auburn 2,700 $569,950 $211.09 $0 4/3 1/3
None 3,048 $599,950 $196.83 $0 4/2.5 1/3
The Meadows at Auburn 10,062 2,202 $599,000 $272.03 $0 2/2 1/3 12 12 12 0.11 1 0.08
The Meadoes at Auburn LLC - 2,332 $599,000 $256.86 $0 3/2.5 1/2
Auburn 2,402 $599,000 $249.38 $0 3/2.5 1/3
None 2,609 $635,000 $243.39 $0 4/2.5 1/3
Outlook at Indian Hills 17,500 3,458 $829,950 $240.01 $0 3/2.5 2/2 10 10 10 0.13 2 0.15
Cobblestone Homes - 3,894 $899,950 $231.11 $0 4/4 2/3
Auburn 4,090 $889,950 $217.59 $0 3/3.5 2/3
None
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Project/ 2007 2007
Developer/ Total Third Third
Location/ Square Base Price/ Bed/ Levels/ Units Weekly Quarter Quarter

Master Plan Lot Size Footage Price Sq. Ft. Incentives Bath Garage Planned Offered Sold Sales Rate Sales Sales Rate
Total Market Average: 2,503 $496,188 $203.49 $23,417 -- -- 11,251 6,577 5,509 0.64 499 0.45
Lincoln Market Average: 2,521 $475,512 $187.74 $29,947 -- -- 2,891 2,114 1,816 0.71 180 0.53
Roseville Market Average: 2,345 $476,960 $212.46 $17,979 -- -- 6,705 3,721 3,118 0.70 243 0.46
Rocklin Market Average: 2,942 $567,807 $196.19 $35,064 -- -- 1,490 672 525 0.41 66 0.36
Auburn Market Average: 2,756 $618,350 $226.33 $3,125 -- -- 165 70 50 0.25 10 0.19
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Home Price

PLACER COUNTY DEVELOPMENTS MARKETING POSITION -- NET PRICING

ADDENDUM 1B

THIRD QUARTER, 2007

$1,250,000 -
$1,150,000
$1,050,000 -
$950,000 1
$850,000 1
$750,000 /
$650,000 7 .
$550,000 - — '/.
$450,000 1
$350,000 Lincoln
Roseville
$250,000 Auburn
$150,000 ; ; ; ; ; ; ; ;
500 1,000 1,500 2,000 2,500 3,000 3,500 4,000 4,500

Home Size

5,000



ADDENDUM 2A
SUMMARY TABLE
(Attached Homes)
LINCOLN MARKET AREA

The Gregory Group
CAO07.10001Lincoln

Project/ 2007 2007
Developer/ Total Third Third
Location/ Square Base Price/ Bed/ Levels/ Units Weekly Quarter Quarter
Master Plan Lot Size Footage Price Sq. Ft. Incentives Bath Garage Planned Offered Sold Sales Rate Sales Sales Rate
Lincoln
The Villas at Sun City Attached 917 $199,000 $217.01 $2,000 1/1.5 1/1 80 80 50 0.70 16 1.23
Del Webb Condominiums 1,097 $224,000 $204.19 $5,000 1/1.5 1/1
Lincoln 1,394 $293,000 $210.19 $5,000 2/2 1/1
Sun City 1,519 $305,900 $201.38 $10,000 2/2 1/1
Paloma Attached 1,151 $219,990 $191.13 $30,000 2/2.5 2/2 113 67 50 0.58 19 1.46
D. R. Horton Townhome 1,520 $249,990 $164.47 $30,000 3/2.5 2/2
Lincoln 1,751 $269,990 $154.19 $30,000 3/2.5 2/2
Foskett Ranch
Sierra View Attached 1,239 $239,990 $193.70 $32,940 2/2 2/1 174 141 127 1.17 10 0.77
D. R. Horton T.Home and 1,432 $274,990 $192.03 $33,990 3/2.5 2/2
Lincoln Carriage 1,746 $299,990 $171.82 $34,740 3/2.5 2/2
Lincoln Crossing
Roseville
The Villages of The Galleria Attached 714 $182,990 $256.29 $11,000 1/1 1/0 400 230 206 1.62 11 0.85
Col Rich Homes Condo Conv 819 $197,990 $241.75 $11,880 1/1 1/0
Roseville 945 $226,990 $240.20 $12,000 1/1 1/0
None 1,041 $226,990 $218.05 $13,620 2/2 1/0
1,060 $227,990 $215.08 $13,680 2/2 1/0
1,247 $249,990 $200.47 $15,000 3/2 1/0
The Phoenician Attached 800 $250,000 $312.50 $12,020 1/1 1/0 324 180 180 1.13 18 1.38
Granite Bay Holdings Condos 1,129 $350,000 $310.01 $12,020 2/2 1/0
Roseville
None
Campania Attached 1,131 $249,990 $221.03 $5,000 2/2 1/1 166 166 166 1.07 1 0.08
John Laing Homes T.Home/ 1,374 $298,990 $217.61 $5,000 2/2.5 2/2
Roseville Carriage Unit 1,382 $295,990 $214.18 $5,000 2/2.5 2/2
None 1,478 $321,990 $217.86 $5,000 2/2.5 2/2
1,698 $343,990 $202.59 $5,000 2/2.5 2/2
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Project/ 2007 2007
Developer/ Total Third Third
Location/ Square Base Price/ Bed/ Levels/ Units Weekly Quarter Quarter
Master Plan Lot Size Footage Price Sq. Ft. Incentives Bath Garage Planned Offered Sold Sales Rate Sales Sales Rate
Venu at Galleria Attached 620 $180,000 $290.32 $1,969 1/1 1/0 258 258 50 0.65 10 0.77
Avenue Communities Apt/Cond 673 $186,000 $276.37 $2,109 1/1 1/0
Roseville Conv 849 $206,000 $242.64 $2,079 1/1 1/0
None 857 $209,000 $243.87 $2,109 1/1 2/0
870 $223,000 $256.32 $2,449 1/1 1/1
924 $251,000 $271.65 $2,739 2/2 2/0
940 $223,000 $237.23 $2,439 1/1 1/1
960 $225,000 $234.38 $2,409 1/1 1/1
1,009 $270,000 $267.59 $2,249 1/1 2/1
1,194 $280,000 $234.51 $3,019 2/2 2/0
1,199 $306,000 $255.21 $3,139 2/2.5 2/0
1,314 $350,000 $266.36 $3,209 2/2 1/1
1,424 $362,000 $254.21 $3,899 3/2 1/1
1,710 $411,900 $240.88 $4,119 3/2.5 2/1
Denby Square - The Townes Attached 1,820 $256,990 $141.20 $9,000 3/2.5 2/2 48 40 36 1.24 25 1.92
Pulte Homes Townhome 1,910 $271,990 $142.40 $9,480 3/2.5 2/2
Roseville
WestPark
Shasta Oaks Townhomes Attached 1,142 $284,900 $249.47 $5,000 2/2 1/2 26 26 23 0.36 8 0.62
Dunmore Communities Townhome 1,229 $289,900 $235.88 $5,000 2/2.5 2/2
Roseville 1,360 $289,900 $213.16 $5,000 3/2.5 2/2
None
Paseo Del Norte Attached 1,895 $299,990 $158.31 $10,000 4/2.5 3/2 125 12 5 0.16 5 0.38
K Hovnanian Townhome 2,022 $329,990 $163.20 $10,000 3/3.5 3/2
Roseville 2,257 $334,990 $148.42 $10,000 4/3 3/2
None 2,308 $349,990 $151.64 $10,000 4/3 3/2
Rocklin
Montessa Attached 831 $199,900 $240.55 $10,000 1/1 1/1 171 48 14 0.50 1 0.08
Pacific West Companies Condo 1,018 $244,900 $240.57 $10,000 2/2 1/1
Rocklin 1,031 $249,900 $242.39 $10,000 2/2 1/1
Whitney Ranch 1,053 $252,900 $240.17 $10,000 2/2 1/1
1,109 $259,900 $234.36 $10,000 2/2 1/1
1,120 $262,900 $234.73 $10,000 2/2 1/1
1,128 $263,900 $233.95 $10,000 2/2 1/1
1,136 $267,900 $235.83 $10,000 2/2 1/1
1,157 $265,900 $229.82 $10,000 2/2 1/1
1,265 $279,900 $221.26 $10,000 3/2 1/1
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Project/ 2007 2007
Developer/ Total Third Third
Location/ Square Base Price/ Bed/ Levels/ Units Weekly Quarter Quarter
Master Plan Lot Size Footage Price Sq. Ft. Incentives Bath Garage Planned Offered Sold Sales Rate Sales Sales Rate
Arroyo Vista Attached 1,307 $194,990 $149.19 $15,000 3/2 2/2 120 18 14 0.33 8 0.62
Ryland Homes Townhomes 1,771 $204,990 $115.75 $15,000 3/2 3/2
Lincoln 1,847 $209,990 $113.69 $15,000 3/2 3/2
None
Total Market Average: 1,269 $263,563 $218.22 $10,107 -- -- 2,005 1,266 921 0.79 132 0.85
Lincoln Market Average: 1,377 $257,684 $190.01 $21,367 -- -- 367 288 227 0.82 45 1.15
Roseville Market Average: 1,258 $272,651 $228.97 $6,601 -- -- 1,347 912 666 0.89 78 0.86
Rocklin Market Average: 1,213 $242,921 $210.17 $11,154 -- -- 291 66 28 0.42 9 0.35
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ADDENDUM 2B
PLACER COUNTY ATTACHED DEVELOPMENTS MARKETING POSITION -- NET PRICING
THIRD QUARTER, 2007
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ADDENDUM 3A
SUMMARY TABLE

(Detached Homes, Less Than 4,000 Square Feet)

LINCOLN MARKET AREA

The Gregory Group
CAO07.10001Lincoln

Project/ 2007 2007
Developer/ Total Third Third
Location/ Square Base Price/ Bed/ Levels/ Units Weekly Quarter Quarter
Master Plan Lot Size Footage Price Sq. Ft. Incentives Bath Garage Planned Offered Sold Sales Rate Sales Sales Rate
Lincoln
Meridian 2,340 1,462 $279,990 $191.51 $18,568 3/2.5 2/2 133 46 44 0.39 3 0.23
John Laing Homes 39 X 60 1,583 $274,990 $173.71 $18,568 3/2.5 2/2
Lincoln 1,898 $351,990 $185.45 $18,568 3/2.5 2/2
Lincoln Crossing 2,187 $325,990 $149.06 $18,568 3/2.5 2/2
Equinox 2,340 1,337 $260,990 $195.21 $18,568 2/2.5 2/2 124 49 44 0.39 1 0.08
John Laing Homes 39 X 60 1,365 $274,990 $201.46 $18,568 2/2.5 2/2
Lincoln 1,462 $279,990 $191.51 $18,568 3/2.5 2/2
Lincoln Crossing
Crystalwood 2,800 1,278 $306,900 $240.14 $0 3/2.5 2/2 51 51 5 0.12 -4 -0.31
Nouveau Homes 46.67 x 60 1,697 $327,900 $193.22 $0 3/2.5 2/2
Lincoln 2,007 $347,900 $173.34 $0 4/2.5 2/2
None
The Courtyards 3,000 1,809 $295,690 $163.45 $10,000 3/2.5 2/2 134 85 76 0.84 5 0.38
Morrison Homes 50 X 60 1,997 $304,690 $152.57 $10,000 4/2.5 2/2
Lincoln 2,037 $326,690 $160.38 $10,000 3/2.5 2/2
Lincoln Crossing 2,142 $323,690 $151.12 $10,000 3/2.5 2/2
The Premier Series 3,600 1,067 $279,990 $262.41 $16,800 3/2 1/2 150 23 8 0.50 8 0.62
JMC Homes 45 X 80 1,399 $299,990 $214.43 $18,000 3/2.5 2/2
Lincoln 1,500 $309,990 $206.66 $18,600 4/3 2/2
Lakeside 1,688 $319,990 $189.57 $24,000 3/2.5 2/2
1,810 $339,990 $187.84 $20,400 4/2.5 2/2
1,962 $349,990 $178.38 $21,000 5/3 2/3
Roseville
Villemont Detached 1,142 $298,990 $261.81 $10,000 2/2.5 2/2 248 97 86 0.97 5 0.38
Tim Lewis Communities Courtyard 1,233 $308,990 $250.60 $10,000 2/2.5 2/2
Roseville 1,376 $318,990 $231.82 $10,000 3/2.5 2/2
None 1,639 $334,990 $204.39 $10,000 3/2.5 2/2
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Project/ 2007 2007
Developer/ Total Third Third
Location/ Square Base Price/ Bed/ Levels/ Units Weekly Quarter Quarter
Master Plan Lot Size Footage Price Sq. Ft. Incentives Bath Garage Planned Offered Sold Sales Rate Sales Sales Rate
Monet 2,200 1,623 $318,505 $196.24 $5,000 4/2.5 2/2 50 11 6 0.19 3 0.23
Standard Pacific Homes 33X67 1,750 $325,150 $185.80 $5,000 4/2.5 2/2
Roseville
Diamond Creek
Strada 2,200 1,271 $312,990 $246.25 $15,000 225 2/2 242 218 216 1.35 1 0.08
John Laing Homes 44 X 50 1,337 $330,990 $247.56 $15,000 2/2.5 2/2
Roseville 1,464 $339,990 $232.23 $15,000 3/25 2/2
None
The Club 2,925 1,645 $325,990 $198.17 $10,000 3/2 1/2 704 145 124 1.63 21 1.62
Del Webb 45 X 65 1,795 $339,990 $189.41 $10,000 3/2 1/2
Roseville 1,992 $362,990 $182.22 $10,000 3/2 1/2
WestPark 2,071 $373,990 $180.58 $10,000 2/2 1/2
2,385 $403,990 $169.39 $10,000 3/2.5 1/2
2,438 $439,990 $180.47 $10,000 3/25 1/2
2,732 $481,990 $176.42 $10,000 3/3 1/3
Victoria Station 2,960 1,464 $338,990 $231.55 $0 3/2.5 2/2 48 14 2 0.04 0 0.00
Church Street Station LLC 26.2 X 113
Roseville
None
Longmeadow 3,000 1,040 $289,990 $278.84 $5,000 2/2 1/2 400 193 183 1.68 9 0.69
JMC Homes 50 X 60 1,053 $289,990 $275.39 $5,000 3/2 1/2
Roseville 1,067 $289,990 $271.78 $5,000 3/2 1/2
None 1,260 $389,990 $309.52 $5,000 3/2.5 2/2
1,399 $409,990 $293.06 $5,000 3/2.5 2/2
1,500 $429,990 $286.66 $5,000 4/3 2/2
1,688 $449,990 $266.58 $5,000 3/25 2/2
1,788 $469,990 $262.86 $5,000 3/2.5 2/2
1,884 $379,990 $201.69 $5,000 4/2.5 2/2
1,947 $399,990 $205.44 $5,000 3/3 2/2
Pleasant Creek 3,700 1,912 $375,990 $196.65 $3,000 3/2.5 2/2 131 13 4 0.14 3 0.23
Signature Propoerties 37 X 100 1,969 $369,990 $187.91 $3,000 3/2.5 2/2
Roseville 2,059 $382,990 $186.01 $3,000 4/2.5 2/2
Fiddyment Farm 2,240 $393,990 $175.89 $3,000 4/2.5 2/2
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2007 2007

Project/
Developer/ Total Third Third
Location/ Square Base Price/ Bed/ Levels/ Units Weekly Quarter Quarter
Master Plan Lot Size Footage Price Sq. Ft. Incentives Bath Garage Planned Offered Sold Sales Rate Sales Sales Rate
Sentiero 3,850 2,353 $379,950 $161.47 $10,000 3/2.5 2/2 102 12 0 0.00 0 0.00
Lennar Communities 35X 110 2,573 $394,950 $153.50 $10,000 5/3 2/2
Roseville 3,019 $439,950 $145.73 $10,000 4/2.5 2/2
WestPark
Total Market Average: 1,737 $345,880 $207.14 $10,107 -- -- 2,517 957 798 0.63 55 0.33
Lincoln Market Average: 1,684 $309,117 $188.07 $14,439 -- -- 592 254 177 0.45 13 0.20
Roseville Market Average: 1,768 $367,506 $218.35 $7,559 -- -- 1,925 703 621 0.75 42 0.40
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ADDENDUM 3B
PLACER COUNTY DEVELOPMENTS MARKETING POSITION -- NET PRICING
HOMES LESS THAN 4,000 SQUARE FEET

THIRD QUARTER, 2007
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ADDENDUM 4A The Gregory Group
SUMMARY TABLE CA07.10001Lincoln
(Lots Sized 4,000 to 7,999 Square Feet)

LINCOLN MARKET AREA

Project/ 2007 2007
Developer/ Total Third Third
Location/ Square Base Price/ Bed/ Levels/ Units Weekly Quarter Quarter
Master Plan Lot Size Footage Price Sq. Ft. Incentives Bath Garage Planned Offered Sold Sales Rate Sales Sales Rate
Lincoln

Lexington 5,200 1,695 $339,726 $200.43 $10,000 3/2 1/2 178 178 151 1.36 2 0.15
D. R. Horton 50 X 104 1,811 $353,990 $195.47 $10,000 3/2 1/2
Lincoln 2,218 $384,990 $173.58 $10,000 4/2.5 2/3
Lincoln Crossing 2,570 $401,990 $156.42 $10,000 5/3 2/3

Sky Ranch 5,250 1,776 $386,490 $217.62 $30,000 3/2 1/2 115 115 114 1.09 9 0.69
Centex Homes 50 X 105 1,919 $397,490 $207.13 $30,000 3/2 1/2
Lincoln 2,248 $412,990 $183.71 $30,000 4/2.5 2/2
Lincoln Crossing 2,571 $439,490 $170.94 $30,000 3/3 2/2
2,775 $460,490 $165.94 $30,000 3/3 2/2

Mirasol 5,500 2,195 $435,990 $198.63 $30,000 3/3 1/2 44 44 35 0.43 1 0.08
D. R. Horton 50 X 110 2,521 $459,990 $182.46 $30,000 4/3.4 2/2
Lincoln 2,708 $476,990 $176.14 $40,000 5/3 2/3
Twelve Bridges 3,233 $509,990 $157.75 $10,000 4/3 2/3

Red Hawk 5,500 1,776 $394,990 $222.40 $20,000 3/2 1/2 92 92 91 1.01 5 0.38
Centex Homes 50 X 110 1,919 $408,990 $213.13 $20,000 3/2 1/2
Lincoln 2,248 $427,990 $190.39 $20,000 4/2.5 2/2
None 2,571 $452,990 $176.19 $20,000 3/3 2/2
2,775 $470,990 $169.73 $20,000 3/2.5 2/2

Augustus 5,600 2,065 $457,990 $221.79 $10,000 4/2 1/2 122 122 120 1.02 2 0.15
D. R. Horton 56 X 100 2,291 $473,500 $206.68 $10,000 4/2 1/2
Lincoln 2,582 $497,000 $192.49 $10,000 4/3 2/2
Lincoln Crossing 2,875 $472,990 $164.52 $10,000 5/3 2/3

Monte Vista 5,600 1,857 $403,490 $217.28 $90,000 3/2 1/2 176 176 165 1.40 17 1.31
Centex Homes 56 X 100 2,032 $409,490 $201.52 $90,000 3/2 1/2
Lincoln 2,362 $429,490 $181.83 $90,000 4/3 1/2
Lincoln Crossing 2,472 $443,490 $179.41 $90,000 3/2.5 2/3
2,650 $454,490 $171.51 $90,000 3/2.5 2/3
3,072 $497,490 $161.94 $90,000 5/3 2/3
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Project/ 2007 2007
Developer/ Total Third Third
Location/ Square Base Price/ Bed/ Levels/ Units Weekly Quarter Quarter
Master Plan Lot Size Footage Price Sq. Ft. Incentives Bath Garage Planned Offered Sold Sales Rate Sales Sales Rate

Legacy 6,105 1,747 $349,990 $200.34 $8,000 3/2 1/2 96 92 87 1.01 14 1.08
Lennar Communities 55.5 X110 2,052 $360,990 $175.92 $8,000 4/3 1/3
Lincoln 2,396 $385,990 $161.10 $8,000 4/3 2/3
Lincoln Crossing 2,596 $400,990 $154.46 $8,000 4/3.5 2/3
2,798 $419,990 $150.10 $8,000 4/3.5 2/3

Carriage Park 6,420 2,176 $378,950 $174.15 $50,000 4/2 1/3 138 96 89 0.99 8 0.62
Lennar Communities 60 X 107 2,550 $419,950 $164.69 $50,000 4/3 2/3
Lincoln 2,654 $444,950 $167.65 $50,000 5/3 2/3
Lincoln Crossing 3,179 $477,950 $150.35 $50,000 5/4.5 2/3

Granmere Station 6,500 2,711 $348,000 $128.37 $10,000 4/2.5 2/2 108 108 99 0.83 13 1.00
Pulte Homes 65 X 100 2,990 $404,000 $135.12 $10,000 4/4 2/2
Lincoln 3,128 $425,000 $135.87 $10,000 5/4 2/2

Lincoln Crossing

Woodbury Glen 6,500 2,366 $485,000 $204.99 $30,000 3/2 1/3 137 92 84 0.71 11 0.85
Standard Pacific Homes 65 X 100 2,794 $520,000 $186.11 $30,000 4/3 2/3
Lincoln 3,155 $540,000 $171.16 $30,000 5/3 2/3
Foskett Ranch 3,226 $540,000 $167.39 $30,000 4/3 2/2
3,566 $560,000 $157.04 $30,000 5/4 2/3

The Executive Series at Lakeside 6,600 1,756 $359,990 $205.01 $21,600 3/2 1/3 78 15 0 0.00 -1 -0.08
JMC Homes 55 X 104 1,915 $369,990 $193.21 $22,200 3/2 1/2
Lincoln 2,075 $379,990 $183.13 $22,800 4/3 1/3
None 2,797 $429,990 $153.73 $25,800 5/3 2/3
2,866 $435,990 $152.12 $26,100 5/3 2/3

Citrus Grove 6,600 2,077 $425,990 $205.10 $12,000 3/2 1/2 102 50 13 0.15 2 0.15
Signature Properties 60 X 110 2,401 $455,990 $189.92 $12,000 4/2.5 2/2
Lincoln 2,957 $489,990 $165.71 $12,000 4/3 2/3
Sorrento 3,383 $535,990 $158.44 $12,000 5/3 2/3

Hawks Landing 6,825 1,995 $437,990 $219.54 $40,000 3/2 1/3 93 93 92 0.97 8 0.62
Centex Homes 65 X 105 2,091 $447,490 $214.01 $40,000 3/2 1/3
Lincoln 2,190 $452,990 $206.84 $40,000 3/2 1/3
None 2,359 $466,990 $197.96 $40,000 3/2.5 1/3
2,575 $479,990 $186.40 $40,000 3/2.5 2/3
2,816 $500,490 $177.73 $40,000 4/3 2/3
3,144 $522,990 $166.35 $40,000 3/2.5 2/3
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The Estates 6,825 2,450 $492,000 $200.82 $15,000 4/2.5 1/3 138 138 138 1.13 9 0.69
JTS Communities 65 X 105 3,100 $550,000 $177.42 $15,000 5/3 2/3
Lincoln 4,250 $668,000 $157.18 $15,000 5/4.5 2/3
Lincoln Crossing
Roseville
Eskaton Village 4,000 1,163 $378,990 $325.87 $0 2/2 1/2 289 43 22 0.50 1 0.08
Lakemont Homes 50 X 80 1,163 $404,990 $348.23 $0 2/2 1/2
Roseville 1,373 $398,990 $290.60 $0 2/2 1/2
None 1,373 $424,990 $309.53 $0 2/2 1/2
1,577 $457,990 $290.42 $0 2/2 1/2
1,645 $464,990 $282.67 $0 2/2 1/2
Altessa at Woodcreek 4,704 1,518 $405,900 $267.39 $45,000 2/2 1/2 85 50 43 0.51 5 0.38
Tim Lewis Communities 48 X 98 1,690 $415,900 $246.09 $45,000 2/2.5 2/2
Roseville 1,842 $425,900 $231.22 $45,000 3/2.5 2/2
Woodcreek 2,135 $451,900 $211.66 $45,000 3/2.5 2/2
2,289 $442,900 $193.49 $45,000 2.5/2 2/2
2,447 $458,900 $187.54 $45,000 4/3 2/2
Bella Terra 4,725 2,259 $383,900 $169.94 $15,000 4/2.5 2/2 135 36 31 0.97 3 0.23
KB Home 45 X 105 2,586 $413,900 $160.05 $15,000 3/2.5 2/2
Roseville 2,740 $428,900 $156.53 $15,000 3/2.5 2/2
Fiddyment Farm 3,056 $455,900 $149.18 $15,000 4/4 2/2
3,337 $478,900 $143.51 $15,000 4/3.5 2/2
3,681 $518,900 $140.97 $15,000 4/3.4 2/2
Denby Square - The Cottages 4,950 1,829 $300,990 $164.57 $10,000 3/2.5 2/2 90 50 47 1.42 11 0.85
Pulte Homes 45 X 110 2,167 $316,990 $146.28 $10,000 3/3 2/2
Roseville 2,180 $328,990 $150.91 $10,000 4/3 2/2
WestPark
Mira Bella 4,950 1,474 $429,990 $291.72 $30,000 3/2 1/2 161 51 26 0.38 -2 -0.15
JMC Homes 45 X 110 1,842 $429,990 $233.44 $30,000 3/2 1/2
Roseville 2,003 $439,990 $219.67 $30,000 4/3 2/2
None 2,284 $449,990 $197.02 $30,000 4/3 2/2
2,592 $469,990 $181.32 $30,000 4/2.5 2/3
2,607 $469,990 $180.28 $40,000 4/3 2/3
3,071 $499,990 $162.81 $30,000 5/3.5 2/3
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Avonlea 5,250 2,025 $436,990 $215.80 $30,000 3/2 1/2 99 68 56 0.90 15 1.15
Centex Homes 50 X 105 2,224 $459,990 $206.83 $30,000 3/2 1/2
Roseville 2,436 $475,990 $195.40 $30,000 3/2.5 2/2
WestPark 2,755 $517,990 $188.02 $30,000 3/25 2/2
3,014 $537,990 $178.50 $30,000 3/4 2/2

Woodlake Village 5,400 1,764 $362,400 $205.44 $15,000 3/2 1/2 148 39 26 0.90 17 131
Meritage Homes 54 X 100 1,992 $378,400 $189.96 $15,000 3/2 1/2
Roseville 2,280 $410,400 $180.00 $15,000 4/3 2/2
None 2,418 $410,400 $169.73 $15,000 3/2 1/2
2,435 $425,900 $174.91 $15,000 4/3 2/3
2,693 $432,900 $160.75 $15,000 5/3 2/3

The Classics at Amberley Place 5,775 1,919 $405,990 $211.56 $10,000 3/2 1/2 102 48 36 0.46 3 0.23
Pulte Homes 55 X 105 2,118 $438,990 $207.27 $10,000 4/2.5 2/2
Roseville 2,469 $473,990 $191.98 $10,000 4/2.5 2/3
WestPark 2,616 $493,990 $188.83 $10,000 4/2.5 2/3

Riviera 6,000 1,756 $529,990 $301.82 $10,000 3/2 1/3 110 110 110 0.52 2 0.15
JMC Homes 60 X 100 1,906 $439,990 $230.84 $10,000 3/2 1/2
Roseville 2,067 $569,990 $275.76 $10,000 3/2.5 1/3
None 2,511 $549,990 $219.03 $10,000 3/25 1/3
2,522 $669,990 $265.66 $10,000 3/2.5 2/3
2,790 $689,990 $247.31 $10,000 5/3 2/3
3,164 $599,990 $189.63 $10,000 5/3.5 2/4

Shadow Creek 6,000 2,917 $499,900 $171.37 $5,000 4/3 2/2 93 29 21 0.38 8 0.62
Shea Homes 50 X 120 3,062 $520,900 $170.12 $5,000 4/3 2/3
Roseville 3,256 $538,900 $165.51 $5,000 4/3 2/3

Fiddyment Farm

The Executive Series at Meadowood 6,050 1,756 $409,990 $233.48 $10,000 3/2 1/3 144 56 34 0.52 -4 -0.31
JMC Homes 55X 110 1,915 $419,990 $219.32 $10,000 3/3 1/2
Roseville 2,075 $429,990 $207.22 $10,000 3/3 1/3
None 2,667 $499,990 $187.47 $10,000 4/3 2/3
2,794 $539,990 $193.27 $10,000 5/3 2/3
2,866 $539,990 $188.41 $10,000 5/3 2/3
3,927 $599,990 $152.79 $10,000 5/4.5 2/3
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Parkside Estates 6,480 2,232 $459,990 $206.09 $0 3/2 1/3 35 35 28 0.24 2 0.15
JMC Homes 60 X 108 2,757 $479,990 $174.10 $0 4/3 2/4
Roseville 3,031 $489,990 $161.66 $0 3/3.5 2/2
None 3,525 $519,990 $147.51 $0 5/4 2/3

Canyon View 6,500 1,916 $550,950 $287.55 $25,000 3/2 1/3 482 482 473 1.45 5 0.38
Elliott Homes 65 X 100 2,114 $571,950 $270.55 $25,000 4/3 2/3
Roseville 2,201 $565,950 $257.13 $25,000 4/2 1/3
Stone Ridge 2,650 $603,950 $227.91 $25,000 4/3 2/3
3,139 $609,950 $194.31 $25,000 4/3 2/3
3,157 $645,950 $204.61 $25,000 4/3.5 2/3
3,590 $659,950 $183.83 $25,000 4/3.5 2/3

The Orchards 6,600 2,156 $450,990 $209.18 $10,000 3/2 1/2 83 29 22 0.29 6 0.46
Morrison Homes 60 X 110 2,439 $484,990 $198.85 $10,000 4/3 1/3
Roseville 2,669 $507,500 $190.15 $10,000 4/3 2/3
Fiddyment Farm 3,022 $535,000 $177.04 $10,000 5/3 2/3
3,284 $555,000 $169.00 $10,000 5/3 2/2
3,446 $570,000 $165.41 $10,000 5/4 2/3

Casa Bella 6,600 2,757 $479,990 $174.10 $10,000 3/3 2/4 209 116 104 0.51 0 0.00
JMC Homes 60 X 110 3,031 $489,990 $161.66 $10,000 4/3.5 2/2
Roseville 3,150 $529,990 $168.25 $10,000 5/3 2/3
None 3,200 $539,990 $168.75 $10,000 5/3 2/3
3,525 $559,990 $158.86 $10,000 6/4 2/3

Meadow Gate 7,035 1,995 $457,990 $229.57 $40,000 3/2 1/3 147 57 46 0.79 18 1.38
Centex Homes 67 X 105 2,091 $467,490 $223.57 $40,000 3/2 1/3
Roseville 2,190 $482,490 $220.32 $40,000 3/2 1/3
WestPark 2,359 $499,490 $211.74 $40,000 3/2.5 1/3
2,575 $521,990 $202.71 $40,000 3/2.5 2/3
2,816 $552,990 $196.37 $40,000 4/3 2/3
3,144 $589,990 $187.66 $40,000 3/2.5 2/3

The Estates at Amberley Place 7,150 2,194 $467,990 $213.30 $10,000 3/2.5 1/3 111 55 44 0.56 4 0.31
Pulte Homes 65 X 110 2,852 $521,990 $183.03 $10,000 3/3 2/3
Roseville 3,009 $561,990 $186.77 $10,000 4/2.5 2/3
WestPark 3,315 $577,990 $174.36 $10,000 5/3.5 2/3
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Ironcrest 7,350 2,213 $466,950 $211.00 $8,000 4/2 1/3 75 48 40 0.93 9 0.69
Lennar Communities 70 X 105 2,292 $483,950 $211.15 $8,000 4/2 1/3
Roseville 2,438 $500,950 $205.48 $8,000 4/2.5 1/2
Fiddyment Farm 3,267 $571,950 $175.07 $8,000 4/2.5 2/3
3,311 $576,950 $174.25 $8,000 5/2.5 2/3
3,864 $641,950 $166.14 $8,000 5/3 2/3

Laureate 7,350 2,629 $528,950 $201.20 $8,000 4/2.5 1/3 88 44 41 0.89 11 0.85
Lennar Communities 70 X 105 3,042 $561,950 $184.73 $8,000 4/2.5 2/3
Roseville 3,075 $563,950 $183.40 $8,000 4/2.5 1/3
WestPark 3,291 $578,950 $175.92 $8,000 5/2.5 2/3
4,042 $667,950 $165.25 $8,000 5/2.5 2/3
4,720 $733,950 $155.50 $8,000 5/2.5 2/3

Rocklin

Shady Lane 4,000 2,183 $399,990 $183.23 $20,000 3/25 2/2 96 43 40 0.41 7 0.54
William Lyon Homes 40 X 100 2,394 $425,990 $177.94 $20,000 4/3.5 2/2
Rocklin 2,399 $420,990 $175.49 $20,000 4/3 2/2

Whitney Ranch

Lariat Ranch 6,050 2,548 $484,500 $190.15 $30,000 3/2 1/2 153 58 51 0.57 9 0.69
Standard Pacific Homes 55 X 110 2,868 $560,100 $195.29 $30,000 4/3.5 2/2
Rocklin 3,066 $535,000 $174.49 $30,000 5/4 2/4
Whitney Ranch 3,096 $575,075 $185.75 $30,000 4/3 2/3

Sierra Sky 6,050 2,595 $439,900 $169.52 $25,000 3/3 2/3 134 49 37 0.45 5 0.38
Shea Homes 55X 110 3,010 $469,900 $156.11 $30,000 4/3.5 2/3
Rocklin 3,023 $574,800 $190.14 $25,000 4/3 2/3
Whitney Ranch 3,278 $590,300 $180.08 $50,000 4/4.5 2/3
3,289 $595,300 $181.00 $50,000 4/3.5 2/3

Carsten Crossings 6,050 2,168 $495,990 $228.78 $160,000 3/2 1/2 144 80 72 0.87 1 0.08
Grupe Development 55 X 110 2,408 $515,990 $214.28 $160,000 4/3 1/2
Rocklin 2,507 $519,990 $207.42 $160,000 3/25 2/3
Whitney Ranch 2,543 $527,990 $207.62 $160,000 4/2.5 2/3
2,685 $540,990 $201.49 $160,000 4/2.5 1/3
2,755 $545,990 $198.18 $160,000 5/3.5 2/3
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Caspian Run 7,150 3,168 $548,000 $172.98 $30,000 4/3.5 2/3 92 53 37 0.42 9 0.69
Standard Pacific Homes 65 X 110 3,229 $540,964 $167.53 $30,000 3/3 2/3
Rocklin 3,332 $550,000 $165.07 $30,000 4/3.5 2/3
Whitney Ranch 3,541 $563,170 $159.04 $30,000 4/3 2/3
3,542 $572,295 $161.57 $30,000 4/3.5 2/3
3,750 $599,000 $159.73 $30,000 5/4.5 2/3
Twin Oaks 7,800 3,469 $525,990 $151.63 $10,000 4/3.5 2/3 92 32 21 0.25 5 0.38
William Lyon Homes 65 X 120 3,720 $552,990 $148.65 $10,000 5/4.5 2/3
Rocklin 3,888 $557,990 $143.52 $10,000 5/4.5 2/3
Whitney Ranch
Auburn
Lariat Ranch 6,000 1,910 $469,990 $246.07 $10,000 3/2 1/2 89 36 22 0.54 4 0.31
Morrison Homes 60 X 100 2,149 $489,990 $228.01 $10,000 4/2 1/2
Auburn 2,369 $514,990 $217.39 $10,000 4/2.5 2/3
None 2,809 $545,990 $194.37 $10,000 4/2.5 2/3
3,207 $575,990 $179.60 $10,000 5/3 2/3
| Total Market Average: 2,601 $484,831 $192.42 $25,958 -- -- 5,103 3,208 2,808 0.72 254 0.49
| Lincoln Market Average: 2,517 $445,634 $180.51 $29,555 -- -- 1,617 1,411 1,278 0.86 100 0.55
| Roseville Market Average: 2,559 $496,232 $202.02 $16,629 -- -- 2,686 1,446 1,250 0.69 114 0.46
| Rocklin Market Average: 2,980 $527,007 $179.51 $56,667 -- -- 711 315 258 0.50 36 0.46
| Auburn Market Average: 2,489 $519,390 $213.09 $10,000 -- -- 89 36 22 0.54 4 0.31
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ADDENDUM 5A

SUMMARY TABLE

(Lots Larger Than 8,000 Square Feet)
LINCOLN MARKET AREA

The Gregory Group
CAO07.10001Lincoln

Project/ 2007 2007
Developer/ Total Third Third
Location/ Square Base Price/ Bed/ Levels/ Units Weekly Quarter Quarter
Master Plan Lot Size Footage Price Sq. Ft. Incentives Bath Garage Planned Offered Sold Sales Rate Sales Sales Rate
Lincoln
Belmont 8,000 2,827 $520,490 $184.11 $40,000 3/25 1/3 120 83 73 0.81 14 1.08
Centex Homes 80 X 100 3,913 $587,990 $150.27 $40,000 5/4 2/3
Lincoln 3,928 $588,990 $149.95 $40,000 4/3.5 2/3
Lincoln Crossing 4,731 $654,490 $138.34 $40,000 5/4.5 2/4
Kinsley Hill 8,000 2,553 $516,990 $202.50 $110,000 4/2.5 2/2 52 31 21 0.28 3 0.23
Richmond American 80 X 100 3,096 $530,990 $171.51 $110,000 4/2.5 2/3
Lincoln 3,367 $557,990 $165.72 $110,000 4/3.5 2/3
Twelve Bridges 3,524 $570,990 $162.03 $110,000 4/3.5 2/3
3,708 $583,990 $157.49 $110,000 5/3 2/3
4,303 $613,990 $142.69 $110,000 4/4 2/3
Prive 12,000 2,500 $603,000 $241.20 $50,000 4/2 1/3 97 33 33 0.42 3 0.23
Parkland Homes - 3,075 $643,000 $209.11 $50,000 4/3 2/3
Lincoln 3,523 $665,000 $188.76 $50,000 5/3 2/3
Twelve Bridges 3,804 $693,000 $182.18 $50,000 5/3.5 2/3
Monte Azul Estates 43,560 4,059 $1,399,950 $344.90 $0 4/4 1/4 46 14 7 0.13 2 0.15
Greenbriar Homes - 4,192 $1,325,950 $316.30 $0 4/4 1/3
Lincoln 5,159 $1,449,950 $281.05 $0 5/4.5 2/4
Twelve Bridges 5,397 $1,363,950 $252.72 $0 5/5 2/4
5,445 $1,528,950 $280.80 $0 5/5 2/4
5,736 $1,528,950 $266.55 $0 5/6 2/4
Roseville
Wayfarer 9,000 2,588 $524,950 $202.84 $8,000 4/3 1/3 77 48 39 0.81 8 0.62
Lennar Communities 75 X 120 2,806 $544,950 $194.21 $8,000 4/3 1/3
Roseville 3,388 $584,950 $172.65 $8,000 5/3.5 2/3
WestPark 3,839 $644,950 $168.00 $8,000 5/4.5 2/4
4,367 $694,950 $159.14 $8,000 5/4.5 2/4
Morgan Greens 9,900 2,826 $559,990 $198.16 $10,000 4/3 2/4 117 117 104 0.49 -4 -0.31
JMC Homes 99 X 100 3,600 $599,990 $166.66 $10,000 4/4 2/3
Roseville 4,150 $669,990 $161.44 $10,000 6/4.5 2/3
None
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Vianza 10,000 2,705 $799,990 $295.74 $5,000 3/25 1/3 77 73 60 0.34 2 0.15
JMC Homes - 2,853 $809,990 $283.91 $5,000 3/3 1/3
Roseville 3,360 $819,990 $244.04 $5,000 3/3 2/4
None 3,640 $849,990 $233.51 $5,000 5/3.5 2/3
3,830 $939,990 $245.43 $5,000 5/4.5 2/3
Briarwood 10,000 2,020 $585,950 $290.07 $100,000 4/2 1/2 224 224 215 0.72 1 0.08
Elliott Homes - 2,507 $640,950 $255.66 $100,000 4/2 1/3
Roseville 2,584 $645,950 $249.98 $100,000 4/3 1/3
Stone Ridge 2,783 $666,950 $239.65 $100,000 5/3 2/3
2,985 $729,950 $244.54 $100,000 4/3 22
3,555 $799,950 $225.02 $100,000 5/3 2/2
3,705 $765,950 $206.73 $100,000 5/4 2/3
Waterstone 20,000 2,462 $579,900 $235.54 $20,000 3/25 1/3 82 82 63 0.38 -4 -0.31
Lakemont Homes - 2,780 $619,900 $222.99 $20,000 4/3 1/3
Roseville 3,059 $799,900 $261.49 $20,000 4/2.5 1/3
Morgan Creek 3,560 $699,900 $196.60 $20,000 5/3 1/3
3,576 $689,900 $192.93 $20,000 4/3.5 2/3
4,615 $809,900 $175.49 $20,000 5/3 2/3
Willow Creek 21,780 3,077 $550,000 $178.75 $30,000 4/2 1/3 76 39 33 0.39 6 0.46
Standard Pacific Homes - 3,696 $582,000 $157.47 $30,000 5/4 2/3
Roseville 3,914 $610,000 $155.85 $30,000 5/4 2/3
None 4,194 $625,000 $149.02 $30,000 4/3.5 2/3
The Estates 22,000 3,328 $999,990 $300.48 $100,000 3/3.5 1/3 94 77 67 0.32 0 0.00
JMC Homes - 3,626 $999,990 $275.78 $100,000 3/3.5 1/3
Roseville 3,660 $999,990 $273.22 $100,000 4/3.5 1/3
Morgan Creek 4,268 $1,099,990 $257.73 $100,000 5/2.5 2/4
4,489 $1,199,990 $267.32 $100,000 5/4.5 2/4
Rocklin
Remington 9,100 3,875 $650,355 $167.83 $30,000 5/4.5 2/3 59 48 39 0.41 11 0.85
Standard Pacific Homes 70 X 130 4,180 $695,000 $166.27 $30,000 5/4.5 2/3
Rocklin 4,504 $687,355 $152.61 $30,000 5/4.5 2/3

Whitney Ranch
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Wisteria 9,100 3,828 $663,000 $173.20 $2,500 4/3 2/3 60 38 28 0.34 2 0.15
Christopherson Homes 70 X 130 4,213 $713,000 $169.24 $2,500 4/4 2/4
Rocklin 4,401 $728,000 $165.42 $2,500 4/4 2/4
Whitney Ranch
Claremont 10,000 2,667 $550,000 $206.22 $0 4/3 1/3 109 76 70 0.50 2 0.15
Signature Properties - 3,274 $608,750 $185.93 $0 4/3 2/3
Rocklin 3,729 $633,510 $169.89 $0 4/3.5 2/3
None 3,998 $681,165 $170.38 $0 5/4 2/3
Black Oak 11,040 3,555 $787,990 $221.66 $50,000 3/2.5 1/3 78 55 47 0.54 6 0.46
Centex Homes 80 X 138 4,148 $779,990 $188.04 $50,000 4/3.5 2/3
Rocklin 4,532 $863,990 $190.64 $50,000 4/4 2/3
Whitney Ranch 4,990 $891,990 $178.76 $50,000 4/4.5 2/4
Granite Lakes 12,000 3,220 $775,907 $240.96 $19,400 4/2.5 2/3 119 11 0 0.00 0 0.00
Snyder Development 3,345 $821,990 $245.74 $20,550 4/3 2/3
Rocklin 3,630 $974,990 $268.59 $24,375 4/3 1/3
None 3,640 $904,990 $248.62 $22,625 4/3.5 2/3
4,037 $979,990 $242.75 $24,500 5/4.5 2/2
Barrington Hills 12,500 3,630 $974,900 $268.57 $30,000 4/3 1/3 63 63 55 0.21 0 0.00
Snyder Development - 3,880 $1,175,000 $302.84 $30,000 4/3.5 2/4
Rocklin 4,887 $1,275,000 $260.90 $30,000 5/4 2/4
None
Auburn
Carson Homes at Attwood Ranch 9,200 2,345 $524,950 $223.86 $0 4/2 1/3 54 12 6 0.20 3 0.23
Carson Homes 80 X 115 2,573 $549,950 $213.74 $0 3/2.5 1/2
Auburn 2,700 $569,950 $211.09 $0 4/3 1/3
None 3,048 $599,950 $196.83 $0 4/2.5 1/3
The Meadows at Auburn 10,062 2,202 $599,000 $272.03 $0 2/2 1/3 12 12 12 0.11 1 0.08
The Meadoes at Auburn LLC - 2,332 $599,000 $256.86 $0 3/25 1/2
Auburn 2,402 $599,000 $249.38 $0 3/2.5 1/3
None 2,609 $635,000 $243.39 $0 4/2.5 1/3
Outlook at Indian Hills 17,500 3,458 $829,950 $240.01 $0 3/25 2/2 10 10 10 0.13 2 0.15
Cobblestone Homes - 3,894 $899,950 $231.11 $0 4/4 2/3
Auburn 4,090 $889,950 $217.59 $0 3/3.5 2/3
None
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Master Plan Lot Size Footage Price Sq. Ft. Incentives Bath Garage Planned Offered Sold Sales Rate Sales Sales Rate
Total Market Average: 3,580 $770,327 $216.67 $34,704 -- - 1,626 1,146 982 0.38 58 0.22
Lincoln Market Average: 3,942 $846,430 $209.41 $51,000 -- - 315 161 134 0.41 22 0.42
Roseville Market Average: 3,383 $735,619 $221.09 $43,857 -- - 747 660 581 0.49 9 0.10
Rocklin Market Average: 3,917 $809,857 $208.41 $22,680 -- - 488 291 239 0.33 21 0.27
Auburn Market Average: 2,878 $663,332 $232.35 $0 -- - 76 34 28 0.15 6 0.15
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Home Price

ADDENDUM 5B
PLACER COUNTY DEVELOPMENTS MARKETING POSITION -- NET PRICING
LOTS 8,000 SQUARE FEET AND GREATER
THIRD QUARTER, 2007
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