A

HOUSING

LEADERSHIP SUMMIT
Builder / bicBuilder

metrostudy

A,



HOUSING

EEEEEEEEEEEEEEEE
Builder ~ bizBuilder

metrostudy

Michael P Kahn &
Associates




Michael P Kahn & Associates HOUSING
Builder / i:Builder

Joe Walsh

metrostudy

Michael P. Kahn and Associates is a diversified
company engaged in a broad range of financing
and consulting services. Our clients include
homebuvuilders, land developers, equity funds,
banks, and hedge funds.

Joe began his career in homebuilding and land
development over thirty years ago with US Home
Corporation in Houston, Texas and since 2011has
been a Member of KOWA Land, LLC.
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Highlights of our history:
-Since inception in 1992, we have closed 109 transactions
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-Since 2013, we have closed 13 transactions with an aggregate

value in excess of $1.0BB

Current Engagements

-five homebuilder sell assignments

-one hedge fund advisory engagement

-two homebvuilder buy assignments
hAW
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The M&A cycle does not track the overall housing market. After
being dormant during the downturn, the M&A market began to

rebound in 2011 as public builders sought to ignite growth.

The public builders and large private builders were flush with cash
and in need of rapidly rebuilding volume. This created a strong
M&A market as evidenced by our activity level since early 2013.

Although the M&A market has cooled slightly , there remains a

strong demand for quality companies in targeted markets.

The

demand is boosted with the addition of non homebvilder buyers

such as Sumitomo Forestry and Berkshire Hathaway.
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Our view is that it continues to be a grow time for the larger
builders and, potentially, a monetize time for sellers. The desire to
liquefy can have multiple motivations. Examples from recent

engagements:

-Carefree Homes in El Paso sold by the estate of the founder in order to distribute

cash to the heirs.

-Crown Communities in Atlanta to take cash off the table in a heated market.

-JEH Homes in Atlanta to provide liquidity and distribute assets among four

partners.

;\LRnsgaie Homes in Dallas to provide capital to compete on land/lots
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