Good Morning,

Attached is the most recent Macro Markets (Bob Shiller) Home Price Expectations reports for July. You may or may not have heard of this, as it's
fairly new. Unlike the CS, this survey's the top 100 economists and housing experts (your's truly included) for their price expectations for the next
four years and is very forward looking.

The results vary wildly with a four-year high cum of plus 35.6% to a low of minus 18.8%. For 2010, the high estimated price performance
range is plus 4.9% to minus 12%.

The first attachment is the list of survey participants and their estimates and the second is the analysis report concluding house price
performance confidence consensus diminished MoM but there still a large number that remains wildly bullish housing near, mid, and long-term.

Best Regards,

Mark Hanson
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MACR& MARKETS
Press Release

July Home Price Expectations Survey Suggests a More Muted Recovery Outlook

Madison, NJ, July 20, 2010 — Today, MacroMarkets LLC announced the results of the July 2010
MacroMarkets Home Price Expectations Survey, compiled from 109 responses of a diverse
group of economists, real estate experts, investment and market strategists. The survey is
conducted monthly, and is based upon the projected path of the S&P/Case-Shiller U.S. National
Home Price Index over the coming five years.

“Although about half of the panelists provided an unchanged outlook from June, for the second
consecutive month, the consensus indicates diminished confidence in the prospects for a near-
term recovery,” said Robert Shiller, MacroMarkets co-founder and Chief Economist. “This month,
60% of the panelists projected negative home price growth for 2010.”
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The July survey results also revealed a less optimistic longer-term home price forecast. Terry
Loebs, MacroMarkets Managing Director, remarked, “Although still positive, the average outlook
for five-year cumulative home price appreciation fell in July for the second consecutive month,
and is now in single-digit territory. This new consensus suggests a less robust housing recovery
scenario - one that, all other things equal, would result in U.S. household wealth by year-end
2014 being about $500 billion less than the level implied by the average of panelist responses
just two months ago.”

- more -
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