t GreencrossingReal Estate Companiage are building the premier residential real

estate asset management and consulting fimthe West. We are a group of diverse real

estate professionals who leverage our finanaral operationalexperience together with our

industry relationshifs to produce successfulesults for our clients At Greencrossing, we
bridge the gap between land acquisitiimyestment,entitlement, developmenand management with
client needsandrequirements. Our development diligence is equal only to our financial diligénitds
balance forms our core and gives Greeossingts edge in the real estate business.
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OuRr BusINEss

Greencrossing was formed in June 2006 as an oppdstic asset managemeand consulting platform.
Our goalis to help clientstake advantage of theeal estate cycldoy making prudent acquisitions of
distressed assets as well@®vide asset management and consulting services.

Asset Management & Consulting

Greencrossing provides a wide range of asset management and consulting seteesperate
throughout the full life spectrum of residential assets. This ranges froentitied raw land to finished

lots with vertical inventory and modelsOur teamhas worked in all facets of the residential real estate
space including land entitlement and elepment, production home building, real estate capital markets,
market research, acquisitions & dispositions, and mergers & acquisitions. This breadth of experience and
knowledge allows Greencrossing to evaluate situations from all stakeholder perspedtive with this

unique understanding that Greencrossing can analyze, consult, and implement solutions for our clients.

Through our industry relationships, we track significant deal flow including single assets, public builder
lot portfolios and norperforming loan portfolios. We are opportunistic in our approach and allow
market stresses to dictate appropriatequisition targets and strategiasappropriate times.

Our clients includereal estate fundslendes and land owners. Engagemerdag from single asset
feasibility studies to longrm asset management services and can include:

¢ Due diligence and underwriting services Single asset and portfolio valuation

e Single and portfolio asset management service: e Land use & entitlement analysis

o Asset reentitlement and repositioning Develop & execute disposition strategies
e Bank REO and prREO support Fiduciary Oversight

Land Banking

We understand howpublic buildersmanag their balance sheet and risthrough variousnon
consolidating joint venturesand land banking optionsWhile many traditional and exotic financing
vehicles of the last cycle are gorereencrossing has strategic alliance in place to work wigbublicly
traded home builders, private land ownersdasther developergo layout new structures that work in

t oday 0 s We understartd eapital constraints and can structure partnerships to extract the value
ofo ur clbnd tnougts editittement, development and disposition programs.
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O UR PHILOSOPHY

Be Opportunistic @ The real estate space in which

we operate changes rapidly. Staying in front of trends Be
and changing market conditions is critical to long term / Clagouiiisle \
success. Taking advantage of change is fundamenta

Operate

for opportunities to emerge. Dovl\vflnas?ggt; » C\(,)Vrggg gr?cr.is

Operate Within Core Competencies 0 Being

opportunistic does not me an t 0sholtguntd
approach to the business. At Greencrossing we

understand what we are good at and what we are

not. We focus on opportunities within our core Test
Conventional

competencies and quickly filter out those that are NOBERE ity

Know Your
Markets

Know Our Markets & Almost every aspect of our \ /
business is driven from the ground up. Intimately

knowing our markets is critical to operating Surround WierE
successfully in them. We have a long history in many Yourself vith Underwriting

markets and have the resources and contacts to
educate oursekrs andquickly move into new ones.

Vigorous Underwriting & Due Diligence  d Whether acting as a principal or consultant, ultimate
success on a project is only achieved with successful underwriting and due diligence. At Greencrossing
our financial underwringand due diligence is rigorous aselcond to none

Surround Yourself With the Best 6Eval uating othersd strengths and
based on those strengtlis paramount to executing on a project, plan or engagement. This philosophy
extends to associates, consultants and partners.

Test the Conventional Wisdom 8 We constantly ask ourselves whether or not we are viewing a
given project from the appropriate perspective. We do not allow our experience to get in the way of
shifting our lensgquestioning our assumptions and perhaps seeing opportunities where others did not.

Manage Downside Risk 8 Our business and our <clientsd busine
managing downside risk is critical to longevity and to the extent we hae@ed value and successfully
executed on a project or plan, we look to realize gains and-gairvn.
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L EADERSHIP

Greencrossing Real Estate Companies is led by respected industry veteran Tom Balankdrhas
proven experience and knowledge across all phases of development and has been directly involved in
some of the most successful communities in California. In total, Mr. Banks has successfuited,

entitled and developed over 20,000 lots and consteacbver 3,000 new homes

Thomas Banks
Principal/Founder

Tom Banks has more than 25 years of real estate experience with expertise in
acquisitions, entittlements, horizontal and vertical development, dispositions
and joint venture partnerships and management. As founder and principal of
Greencrossing Real Estat€ompanies, Banks is responsible for company
strategy, engagementssourcing acquisitions,sawell as managingfinance,
acquisition, due diligenceentittement and development project teanyser client need Prior to
Greencrossing, Banks served as regionige vpresident of Lennar Corporation where he was
responsible for the Southern California Inland Empire region. This region consistently had annual land
and homebuilding revenues in excess of $500 million. Prior to his regional responsibilities, Bardd creat
Lennar Communitigsstart-up Inland Empire land division where he served as division president. In
addition to Lennar, Banks has held senior level management positions with Richmond American and The
Irvine Company.

GREENCROSSING
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PasT PrROJECT HIGHLIGHTS

(Please note that the following projects were managed Gtelenitressifgincipal worked for Lennar and prior to the formation of
Greencrossifgal Estate Compajies

Harveston

Location: Temecula, California

Size: Roughly 1,900 lotsncluding 300 apartments, ¢§
elementary school, 20 acre sports park, lake and
commercial components.
Comments: Harveston is generally considered the premier
master planned community in the Southern California
Inland Empire.The community was developed arourd ""‘
centerpiece 8acre lake. Harveston wasentitled from
1998 to 2001 andieveloped thereafter.

Coto de Caza

Location: Orange County, California
Size: Roughly 5,000 acres consisting of 4,000 homes and

two 18-hole golf courses.

Comments: Coto de Caza isne of the premier master planned
communities in Southern California. Its development occurred ...
from about 1975 to 2000. In théate 90's, the southern portion of :
the community was developed by Lennar.

The Bridges

Location: Rancho Santa Fe, California

Size:Roughly 350 acres consisting of 250 custom lots and an 18
hole golf course. ‘
Comments: The Bridges is an ultra exclusive community centered
in rolling hills and an *Bole golf course.The centerpiece of the
community is a beautiful Tuscan style clubhoasmplete with its
own vineyard.

Stevenson Ranch

Location: Santa Clarita, California

Size: 3,000 acres

Comments: Stevenson Ranch is a renowned community just nort
of Los Angeles. This project posed many challenges including
extensivehillside grading andater availability issues.
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PAsT PROJECT HIGHLIGHTS continued

Greer Ranch

Location: Murrieta, California 1
Size: 380 acres consisting of roughly 600 homes,
community swim and recreation center.

Comments: Greer Ranch is a guagdted hillside
community. The community was developed in
partnership with thedndownersd the Greer Family.

Escena
Location: Palm Springs, California

Size: 360 acres consisting of roughly 1,200 attache
and detached homes and an-b®le golf course.
Comments: Escena represents the first new master
planned golf course
community inPalm Springs
in over 20 years. The
project includes a Nicklaus
Desiq course and
clubhouse. Escena was
designed to blend with the » v : / v, o
architectural  history  of BE LD = ' i L g O i
Palm Springs indling its 3 ' e
Spanish and Modern roots.

Rosena Ranch

Location: Fontana, &@ifornia

Size: 320 acres consisting of roughly 2,100 homes8a K
school, and a community swim and recreation center.
Comments:Rosena Ranch is a new community in the
County of San BernardinoThe project posed many
challenges including almost $80M of offsite improvements,
the development of a #8 school that overlaps two school
district boundaries, and large CFD.

Sunset Crossr oads

Location: Banning, CA

Size: 400 acregrojected 1,800 homes and a 30 acre freeway
commercial center.

Comments: Sunset Crossroads represents a traditional
community with various trails and recreational features.
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A sSET MANAGEMENT & C ONSULTING

Greercrossingprovides a wide range of asset magagnt and consulting servic&s our clients. Our
Team haswvorked in all facets of the residential real estate space includingdeaquisition entitlement

and development, production home building, Ireatate capital markets (both debt and equity), market
research, acquisitions & dispositions, and mergers & acquisitions. This breadth of experience and
knowledge allows Greamossingo evaluate an engagement from all stakeholder perspectives. lthis wi
this unique understanding that Greencrossing can analyze, consult, and implement solutions for our

clients. Our services include:

e Due Diligence & Underwriting Services
e LandUse & Entitlement Analysis

¢ AssetReEntitlement & RePositioning

e Bank REQ& PreREOSupport

e DevelopAlternatives/Scenario Analysis
e Land Banking & Strategy

Select Asset Management & Consulting Highlights

Desert Lakes

Desert Lakes (Coachella, California) is a 2,400 ¢
master planned community projead to include
6,000 homes, a golf course, and roughB0 acres
of commercial.  Greencrossing was hired
manage the overall entitlements and developme
This includes developing the land plan, financ
modeling, Caltrans negotiations, cost estimati
partnership reporting and seller negotiations.

Specialty Financial

Advised on a variety of assets and lodns this
private REIT This included valuation, acquisitic
and disposition strategy.

Private Land Owner
Assisted owner on property valuatigoncapital
environmentand potential joint venture structures

Midwest Hedge Fund

Provided complete asset review, valuation &
alternatives analysis for a master planr
community investment in Southern California.

! Certain company names are omitted due to confidentiality.

GREENCROSSING
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e SingleAsset& Portfolio Valuation

¢ Single Portfolio Asset Management Services
¢ Fiduciary Oversight

¢ DevelopAcquisition & Disposition Strategies

Including Capital Sourcing & Potential Buyers

e Complete Project Oversight

1.
MSR Holding Company LLC

Provided consulting and asseanagement services
for this joint venture between Morgan Stanley and
Lennar Corporation. The venture was formed in
2007 and includes over 10,000 lots located in
multiple states. Greencrossing worked closely witt
the venture to establish certain businedans,
operating and disposition strategies.

Mesquite Acreage

Greencrossing advised and negotiated the potenti
purchase of a large property in Mesquite Nevada
behalf of a privatelient

The Picerne Group
Provided complete asset review, valuation &
underwriting services for a portfolio acquisition.

East Coast Alternative Investment Firm
Assisted in the evaluation and due diligence rels
to a syndicated note purchassecured by a La
Vegas master planned community.



MERGERS & A CQUISITIONS

The Principal at Greencrossingshaorked on various builder mergers and acquisitions. While at
Lennar,he wasdirectly involved with the successful acquisitioiPacific Greystona/Vest Venture,
Pacific Century Home$)ale Poe Development/Stevenson Rar¢ambridge Homes and otherdile
hasproven experience in complex mulisset transactions.

CoNCLUSION

Greencrossingnhas extensive real world experience in both complarddevelopment and finance
resulting inthe rare ability to deeplyanalyze an opportunity from multiple perspectia® optimize
value for our clientsGreencrossing Brincipahasbeen activen the residential land and homebuilding
business over the lasiventy-five yeas andhe hasbeen involved with the successful acquisition,
entittement anddevelopment of over 20,000 lots, and the construction of over 3,000 newdsim
some of the most successful communities in California.

Over 25 Years of Experience

GREENCROSSING

REAL ESTATE COMPANIES




CONTACT INFORMATION

Greencrossindreal Estate Companies, LLC
6B Liberty, Suite 140

Aliso Viejo, CA 92656

Phone: (949) 906050

Fax: (949) 90®051

WWW.gKcompanies.com

info@gxcompanies.com
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