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This presentation and our earnings call contain “forward-looking statements” within the meaning of the Private Securities Litigation Act of 
1995. These statements concern expectations, beliefs, projections, plans and strategies, anticipated events or trends and similar 
expressions concerning matters that are not historical facts and typically include the words “anticipate,” “believe,” “consider,” “estimate,” 
“expect,” “feel,”, “poised,” “intend,” “plan,” “predict,” “seek,” “strategy,” “target,” “will” or other words of similar meaning. Specifically, 
these statements reflect our beliefs and expectations regarding (i) our strategic advantages, including our unique business model and 
focus on infill and infill-adjacent locations, and the impact on our future results;(ii) our ability to adapt to evolving market conditions; (iii) 
our ability to continue to deliver peer-leading gross margins; (iv) our integrated financial services offerings and its impact on our results ; (v) 
our ability to  adjust pricing in order to meet market demand; (vi) our investments in land, lots and development in 2026; (vii) our 
projections for land development in 2026; (viii) our competitive advantages; (ix) our land pipeline and the impact it will have on our future 
success; (x) our expectations for Green Brick Mortgage’s capture rate in 2026; (xi) our land position(xii) our lot and land strategy and its 
impact on our future financial position; (xiii) our ability to successfully implement our growth strategy, including our expectations for 
expansion and growth of our Trophy brand and the impact that expansion will have on our future results; (xiv) our ability to 
opportunistically deploy capital to maximize shareholder returns, and to accelerate growth as the housing market improves; (xv) the 
credit worthiness of our buyers, quality of our product; (xvi) the desirability of our communities; (xvii) our future financial and operational 
performance; (xviii) the timing of our expansion of Green Brick Mortgage into Atlanta; and (xix) expansion of our financial services through 
Green Brick Mortgage and Green Brick Insurance. These forward-looking statements reflect our current views about future events and 
involve estimates and assumptions which may be affected by risks and uncertainties in our business, as well as other external factors, 
which could cause future results to materially differ from those expressed or implied in any forward-looking statement. These risks include, 
but are not limited to: (1) general economic conditions, seasonality, cyclicality and competition in the homebuilding industry; (2) changes 
in macroeconomic conditions, including increasing interest rates and inflation that could adversely impact demand for new homes or the 
ability of potential buyers to qualify; (3) shortages, delays or increased costs of raw materials and increased demand for materials, or 
increases in other operating costs, including costs related to labor, real estate taxes and insurance, which in each case exceed our ability 
to increase prices; (4) significant periods of inflation or deflation; (5) a shortage of labor; (6) an inability to acquire land in our markets at 
anticipated prices or difficulty in obtaining land-use entitlements; (7) our inability to successfully execute our strategies, including the 
successful development of our communities within expected time frames and the growth and expansion of our Trophy brand; (8) a failure 
to recruit, retain or develop highly skilled and competent employees; (9) the geographic concentration of our operations; (10) 
government regulation risks; (11) adverse changes in the availability or volatility of mortgage financing; (12) severe weather events or 
natural disasters; (13) difficulty in obtaining sufficient capital to fund our growth; (14) our ability to meet our debt service obligations; (15) a 
decline in the value of our inventories and resulting write-downs of the carrying value of our real estate assets; (16) our ability to 
adequately self-insure; and (17) changes in accounting standards that adversely affect our reported earnings or financial condition. 
Green Brick assumes no obligation to update any forward-looking statements, which speak only as of the date they are made. For a more 
detailed discussion of these and other risks and uncertainties applicable to Green Brick please see our most recent Annual Report on Form 
10-K filed with the Securities and Exchange Commission.

Forward Looking Statements
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About Green Brick Partners 
Celebrating Over A Decade of Excellence in Land Development and Homebuilding As A Public Company

Green Brick Partners, Inc. (NYSE: GRBK), the third largest homebuilder in Dallas-Fort Worth, is a diversified homebuilding and land development company that operates 

through its seven subsidiary homebuilders in Texas, Georgia, and Florida. Since 2014, we have been committed to developing high quality neighborhoods in some of 

the best markets in the country, building high-quality homes that feature modern technologies, superior craftsmanship, and innovative designs. We believe our 

strategic advantages in sourcing and self-developing land in infill and infill-adjacent submarkets, as well as our expert local teams have been instrumental to our 

growth and expansion over the last decade. We believe our unique approach enables us to provide superior value to our customers and the communities in which 

they live, as well as long-term returns for our investors and stakeholders.

Where We Build     Financial Services

Texas   Georgia

   Florida
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Company History
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Green Brick Partners Investment Thesis
We believe our strategic advantages will continue to drive exceptional performance and returns

Track Record of Profitable Growth
• Exceptional total shareholder return since going public in 2014.
• Peer leading Return on Equity and Return on Assets.

Strong Balance Sheet Supports Growth and Returns
• Low debt-to-total capital ratio with strong liquidity supports consistent investment in our strategic priorities.
• Target up to 20% debt-to-capital to balance future growth while maintaining our investment-grade balance 

sheet.

Superior Land Acquisition and Development
• Owning and developing land allows us to avoid the high cost of capital associated with land banking. We 

believe our relationships in our markets, local expertise, and investment-grade balance sheet provide us with 
better access to top quality land opportunities.

• We generate industry-leading gross margins by acquiring land at wholesale prices and maintaining low leverage.

Focus on High Quality Markets
• Operations concentrated in two of the top 10 markets for single family starts, DFW and Atlanta, where we 

generated approximately 89% of revenues in Q2 2026.  
• Strategic focus on supply-constrained infill and infill-adjacent submarkets.
• Expansion into the large homebuilding markets of Austin and Houston.   
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7

Industry-Leading Returns
Our self-development land strategy, disciplined capital allocation, and operational 
execution have produced strong returns over the past 10 years.

Source: S&P Capital IQ.  Peer group includes LEN, TOL, MTH, KBH, DFH, HOV, DHI, PHM, CCS, MHO, BZH, LGIH, and TMHC. 
Return on Equity is calculated as net income for the trailing twelve months divided by average stockholders’ equity of the beginning and ending periods for 
the most recently reported period. 
Return on Assets is calculated as net income for the trailing twelve months divided by average total assets of the beginning and ending periods  for the 
most recently reported period. 
Total Shareholder Return reflects the change in share price + common dividends divided by beginning share price.  
See appendix for calculations.

Return On Equity

Return On Assets

10-Year Total Shareholder Return
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$323 
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Lots Owned Lots Under Contract

22.5% 23.1% 23.5%
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Strong Land & Lot Position

• Total lots owned and under contract increased 7% 
over Q4 2025 and 8.5% year over year, with 76% 
owned and 24% under contract. 

• Year to date we have invested approximately $166 
million in land and lot acquisitions and $197 million in 
land development, excluding reimbursements.

• For 2026, we expect land and lot acquisitions to be 
approximately $400 million.  Land development, 
excluding reimbursements, is expected to be 
approximately $450 million.    

Total 
48,828

Total 
44,254

Lots Owned & Under Contract

Land Development Spend
($ in millions) 

Total 
52,222



Green Brick maintained the best homebuilding gross margins amongst our peers
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Industry-Leading Gross Margins

Source: Public filings of each peer company as of 7/29/26.  BZH, LGIH, DFH, and TMHC were not available.



10

Business Priorities

• Balance price and pace, community by community, to maximize returns. 

• Incrementally improve operations and cost efficiencies.

• Increase the scale of Trophy - 44% of Q2 2026 home closing revenues and 59% of closed units. 

o Continue to scale Trophy in DFW.  Trophy has grown to be the 3rd largest builder in DFW based on 
closings, one of the nation’s largest new home markets. 

o Grow Trophy in Austin and Houston. Trophy opened its first community in Houston in March 2026.

• Maintain financial flexibility in a volatile economic environment, capitalizing on our low financial 
leverage and $462 million of available liquidity. 

• Expand our wholly owned Green Brick Mortgage and Green Brick Insurance companies throughout 
our markets.
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Strong Balance Sheet & Liquidity 

Homebuilding Debt-to-Total-Capital Ratio(1) 

(1) See appendix for calculations.

$50 
$62.5 $55 

$70 

2026 2027 2028 2029

Senior note maturity schedule ($ in millions)

Cash and Equivalents $132M
Available Credit Under Revolving 
Credit Facility  $330M

Total Liquidity as of 6/30/26 $462M

• Conservative leverage with flexibility to 
expand 

• Focused on generating strong operating 
cash flow

• Average cost of senior notes is 3.4%

• Capital allocation priorities

 Invest in land to fuel growth

 Maintain strong liquidity and low leverage

 Share repurchases
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Creating Shareholder Value

Share Repurchases ($ in millions)(1) 

Book Value per Share(1) (2)

(1) Reduced outstanding share count by 15%.

(1) Compounded annual growth rate of 23.5% through Q2 2026.

(2) Book value per share is as of period end.

Quarterly Diluted EPS



Second Quarter 2026 
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Q2 2026 Financial Highlights

• Residential unit revenue of $472 
million, down 11% year over year.

• Closings were essentially flat year 
over year.

• ASP for Q2 closings decreased 12% 
year over year to $450K, primarily 
due to higher mix of Trophy Signature 
Homes closings.

Q2 Residential Unit Revenues
($ in millions) 

Q2 Closings



889
730 681
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Q2 2026 Financial Highlights
• Net new home orders were up 19% year 

over year to 1,079.

o Net new order revenue was $489 million.

o Monthly absorption rate was 3.3 homes per 
community, up 10% year over year.

• Cancellation rate as a % of gross orders 
was 7.8%, one of the lowest in the industry

• Backlog revenue of $387 million on 681 
units. 

Q2 Net New Home Orders

Q2 Ending Backlog Units
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Q2 2026 Financial Highlights

• Homebuilding gross margins of 
29.8% remained the best margins 
among public peers (see slide 9).
 Incentives on Q2 closings were 8.8%, up 180  

basis points year over year and down 70 
basis points from Q1 2026.

• SG&A expense was $54.4 million 
compared to $57.4 million in Q2 
2025.  

Q2 Homebuilding Gross Margins

Q2 SG&A
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Selected Financial & Operational Data – Q2 2026

Dollars in Thousands, except EPS. Q2 2026 Q2 2025 Change

Starts 1,133 950 19.3%

Net new home orders 1,079 908 18.8%

New homes delivered 1,047 1,042 0.5%

Backlog $387,376 $507,137 -23.6%

Units Under Construction 2,205 2,204 0.0%

Residential unit revenue $471,996 $532,525 -11.4%

Average sales price of homes delivered $450 $511 -11.9%

Homebuilding gross margin 29.8% 31.3% -150 bps

SG&A (as a % of residential unit revenue) 11.3% 10.7% 60 bps

Net income attributable to GRBK $74,170 $81,948 -9.5%

Diluted EPS $1.70 $1.85 -8.1%



6/30/2026 12/31/2025

Cash and cash equivalents $131,642 $154,590

Inventory owned $2,091,391 $1,941,524

Senior unsecured notes, net $237,164 $261,972

Average costs of senior unsecured notes 3.4% 3.4%

Total liquidity $461,642 $519,590

Total Green Brick Partners, Inc. stockholders’ equity $1,975,496 $1,858,962

Homebuilding debt to total capital 11.2% 12.8%

Net homebuilding debt to total capital 6.1% 6.3%

Return on Equity 16.0%* 18.3%
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Selected Balance Sheet Data – Q2 2026

Dollars in Thousands

* Return on Equity is calculated as net income for the trailing twelve months divided by average stockholders’ 
equity of the beginning and ending periods. 
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Selling Communities – Dallas-Fort Worth
Majority of our DFW lots are in infill and adjacent “desirable areas”

Active Selling Communities 

           To Be Delivered in 2026
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Selling Communities – Atlanta
Majority of our Atlanta lots are in infill and adjacent “desirable areas”

Active Selling Communities 

           To Be Delivered in 2026
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Appendix: Total Shareholder Returns

Source: Capital IQ and Seeking Alpha

7/1/2016 6/30/2026 $ %
GRBK 7.10$          80.04$        72.94$        -$            72.94$        1027%
MHO 18.85$        160.79$      141.94$      -$            141.94$      753%
PHM 19.48$        137.21$      117.73$      5.66$          123.39$      633%
TOL 27.06$        164.75$      137.69$      6.14$          143.83$      532%
DHI 31.85$        162.88$      131.03$      8.76$          139.79$      439%

TMHC 14.99$        71.74$        56.75$        -$            56.75$        379%
MTH 18.96$        83.85$        64.90$        4.24$          69.14$        365%
KBH 15.46$        62.59$        47.13$        5.25$          52.38$        339%
CCS 17.48$        71.66$        54.18$        4.69$          58.87$        337%
BZH 7.99$          28.05$        20.06$        -$            20.06$        251%
HOV 42.75$        142.41$      99.66$        -$            99.66$        233%
LEN 45.51$        90.49$        44.98$        10.18$        55.16$        121%
LGIH 32.84$        63.68$        30.84$        -$            30.84$        94%

Stock Price as of Total Returns

Total Shareholder Return 7/1/2016 - 6/30/2026

Change in 
Share Price

Common 
Stock 

Dividends 
Ticker


Output-->





Print Version

		Peer Outperformed GRBK										PEER METRICS

		GRBK Topped Peer Group

												1Q 2023

		Builder		YTD Earnings Report Period		Ticker Lookup		Period Lookup				Home Closings Revenue 
Growth %		Homebuilding Gross Margin		Return on Assets		Closing Units
Growth %		Closing ASP Growth %		Net Order Growth %		Cancellation Rate		Average Communities Growth %		Monthly Absorption Rate Growth %		Backlog Units Growth %		Backlog ASP Growth %		Homebuilding Gross Margin Change bps		Pre-Tax Income Growth %		Net Income Growth %		EPS
Growth %

		Metric Lookup										Homebuilding revenues		Homebuilding Gross Margin 		ROA		Closings		Closing ASP		Net Order Growth		Cancellation Rate		Average Communities		Sales / Community / Month		Backlog Units		Backlog ASP		Homebuilding Gross Margin Change		Pre-Tax Income		Net Income		EPS



		Green Brick Partners		6/30/22		GRBK		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#REF!		ERROR:#REF!



		Tri Pointe Homes				TPH		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		Hovnanian Enterprises				HOV		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		M/I Homes				MHO		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Pending		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		Century Communities				CCS		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		Beazer Homes				BZH		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A



		Direct Peer 
Group Average										ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#DIV/0!		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A



		Lennar				LEN		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		M.D.C. Holdings				MDC		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#REF!		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		Meritage Homes				MTH		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		Taylor Morrison				TMHC		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		PulteGroup				PHM		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		KB Homes				KBH		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#REF!		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		DR Horton				DHI		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A



		Average All Peers										ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#DIV/0!		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

												YTD 2022

		Builder		YTD Earnings Report Period		Ticker Lookup		Period Lookup				Home Closings Revenue 
Growth %		Homebuilding Gross Margin		Return on Assets		Closing Units
Growth %		Closing ASP Growth %		Net Order Growth %		Cancellation Rate		Average Communities Growth %		Monthly Absorption Rate Growth %		Backlog Units Growth %		Backlog ASP Growth %		Homebuilding Gross Margin Change bps		Pre-Tax Income Growth %		Net Income Growth %		EPS
Growth %

		Metric Lookup										Homebuilding revenues		Homebuilding Gross Margin 		ROA		Closings		Closing ASP		Net Order Growth				Average Communities		Sales / Community / Month		Backlog Units		Backlog ASP		Homebuilding Gross Margin Change		Pre-Tax Income		Net Income		EPS



		Green Brick Partners		6/30/22		GRBK		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A



		Tri Pointe Homes				TPH		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		Hovnanian Enterprises 				HOV		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		M/I Homes				MHO		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Pending		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		Century Communities				CCS		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		Beazer Homes				BZH		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A



		Direct Peer
Group Average										ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#DIV/0!		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A



		Lennar				LEN		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		M.D.C. Holdings				MDC		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		Meritage Homes				MTH		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		Taylor Morrison				TMHC		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		PulteGroup				PHM		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		KB Homes				KBH		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		DR Horton				DHI		ERROR:#REF!				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		Unreported		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A



		Average All Peers										ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#DIV/0!		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A





NEO Comp Q1

		YTD 2025 YoY

		Note: If GRBK exceeds or approximates peer metrics in 10 of the 39 cells (25%), Management qualifies for the threshold amount of Bonus allocated to Relative Performance. If GRBK exceeds or approximates peer metrics in 20 of the cells (50%), Management qualifies for the target amount of Bonus allocated to Relative Performance. If GRBK exceeds or approximates peer metrics in 30 of the cells (75%), Management qualifies for the maximum amount of Bonus allocated to Relative Performance.     



																																						39

												 																						 

		Builder		Closings		Home Closings Rev. Growth %		Homebuilding Gross Margin		Return on Assets		Return on Equity		TTM Return on Assets		TTM Return on Equity		Net Income		NI as a % of Home Closing Revenue		SG&A as a % of HBR		SG&A		EPS Growth1		3Q25 EPS
YoY Change		YTD25 EPS		YTD25 EPS
YoY Change		Book Value/ Share2		Price/ Book2		Price/ Earnings3		Total Shareholder Return4

		Metrix				Homebuilding revenues		Homebuilding Gross Margin 		ROA		ROE														EPS		 		 		 

		Green Brick Partners		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		$   60,946		ERROR:#NAME?		ERROR:#NAME?		$   52,593		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?

		 

		Toll Brothers		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?

		KB Homes		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?

		Lennar		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?

		Pulte		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?

		Century Communities		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?

		M/I Homes		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?

		Meritage Homes		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?

		Hovnanian Enterprises		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?

		Beazer Homes		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?

		DR Horton		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?

		Dream Finders		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#REF!

		LGI Homes		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?

		Taylor Morrison		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?



		Peer Average				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?										ERROR:#NAME?		ERROR:#DIV/0!		ERROR:#NAME?

		ROA and ROE are annualized based on Q1 results

								TOTAL PEER METRICS EXCEEDED		39																1 - Full year EPS over same period last year						3 - share price at 9-30/last 12 months EPS						3 - share price @3-31/last 12 months EPS

								TOTAL PEER METRICS		39																2 - as of 3/31						 						4 - share price at 3-31 + dividends/share price 12/31/25



								PERCENTAGE EXCEEDED		100.0%

								PERCENTAGE QUANTITATIVE BONUS EARNED		100.0%





&"-,Bold"&18Green Brick Partners
Peer Metrics Comparison
Q1 2026	




NEO Comp YTD Q2

		Peer Metrics Comparison
Q2 YTD 2026

														Non peer metric								As of quarter-end reporting

		Builder		Ticker		Home Closings Rev. Growth %		Homebuilding Gross Margin		Return on Assets		Return on Equity		EPS Growth1		3Q25 EPS
YoY Change		YTD25 EPS		YTD25 EPS
YoY Change		Book Value/ Share		Price/ Book		Price/ Earnings		Total Shareholder Return

		Metrix				Homebuilding revenues		Homebuilding Gross Margin 		ROA		ROE		EPS		 		 		 

		Green Brick Partners		GRBK		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		 

		Toll Brothers		TOL		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		KB Homes		KBH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Lennar		LEN		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Pulte		PHM		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Century Communities		CCS		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		M/I Homes		MHO		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Meritage Homes		MTH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Hovnanian Enterprises		HOV		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Beazer Homes		BZH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		DR Horton		DHI		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dream Finders		DFH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!

		LGI Homes		LGIH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Taylor Morrison		TMHC		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		ROA and ROE are annualized based on YTD results

								TOTAL PEER METRICS EXCEEDED		39

								TOTAL PEER METRICS		39



								PERCENTAGE EXCEEDED		100.0%

								PERCENTAGE QUANTITATIVE BONUS EARNED		100.0%





&"Century Gothic,Bold"&14Green Brick Partners
Peer Metrics Comparison
Q2 YTD 2026	




NEO Comp YTD Q3

		ERROR:#REF!

		ERROR:#REF!

		Peer Metrics Comparison
Q3 2025

		YTD 2025 YoY

		Note: If GRBK exceeds or approximates peer metrics in 10 of the 39 cells (25%), Management qualifies for the threshold amount of Bonus allocated to Relative Performance. If GRBK exceeds or approximates peer metrics in 20 of the cells (50%), Management qualifies for the target amount of Bonus allocated to Relative Performance. If GRBK exceeds or approximates peer metrics in 30 of the cells (75%), Management qualifies for the maximum amount of Bonus allocated to Relative Performance.     



																														39

																Non peer metric										As of quarter-end reporting

		Builder		YTD Earnings Reported as of:		Ticker		Home Closings Revenue Growth %		Homebuilding Gross Margin		Return on Assets				Return on Equity		EPS Growth1		3Q25 EPS
YoY Change		YTD25 EPS		YTD25 EPS
YoY Change		Book Value/ Share		Price/ Book		Price/ Earnings		Total Shareholder Return

		Metrix						Homebuilding revenues		Homebuilding Gross Margin 		ROA				ROE		EPS		 		 		 

		Green Brick Partners		3/31/20		GRBK		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		 

		Toll Brothers				TOL		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!

		KB Homes				KBH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Lennar		2/29/20		LEN		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Pulte		3/31/20		PHM		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Century Communities				CCS		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!

		M/I Homes				MHO		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Meritage Homes				MTH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Hovnanian Enterprises		3/31/20		HOV		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Beazer Homes				BZH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		DR Horton				DHI		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dream Finders				DFH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LGI Homes		3/31/20		LGIH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Taylor Morrison				TMHC		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



										TOTAL PEER METRICS EXCEEDED		36

										TOTAL PEER METRICS		39



										PERCENTAGE EXCEEDED		92.3%

										PERCENTAGE QUANTITATIVE BONUS EARNED		100.0%







NEO Comp (OLD)

		ERROR:#REF!

		ERROR:#REF!

		NEO INCENTIVE COMPENSATION
3QYTD 2024

		YTD 2024 YoY

		Note: If GRBK exceeds or approximates peer metrics in 6 of the 24 cells (25%), Management qualifies for the threshold amount of Bonus allocated to Relative Performance. If GRBK exceeds or approximates peer metrics in 12 of the cells (50%), Management qualifies for the target amount of Bonus allocated to Relative Performance. If GRBK exceeds or approximates peer metrics in 18 of the cells (75%), Management qualifies for the maximum amount of Bonus allocated to Relative Performance.





		Builder		YTD Earnings Reported as of:		Ticker		Home Closings Revenue Growth %		Homebuilding Gross Margin		Return on Assets

		Metrix						Homebuilding revenues		Homebuilding Gross Margin 		ROA

		Green Brick Partners		3/31/20		GRBK		ERROR:#REF!		ERROR:#N/A		ERROR:#N/A



		Tri Pointe Homes		3/31/20		TPH		ERROR:#REF!		ERROR:#REF!		ERROR:#N/A

		Hovnanian Enterprises		3/31/20		HOV		ERROR:#REF!		ERROR:#REF!		ERROR:#N/A

		M/I Homes 		2/29/20		MHO		ERROR:#REF!		ERROR:#REF!		ERROR:#N/A

		Century Communities		3/31/20		CCS		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		Lennar				LEN		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		Pulte				PHM		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		Toll Brothers				TOL		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		Beazer Homes		3/31/20		BZH		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A



		Meritage Homes		3/31/20		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		KB Home		3/31/20		KBH		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		DR Horton		3/31/20		DHI		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		NVR						Unreported		Unreported		Unreported

		Taylor Morrison
		3/31/20		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		LGI Homes		3/31/20		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Landsea Homes
ER 2/29/24

		Dream Finders Homes
ER date unknown







										TOTAL PEER METRICS EXCEEDED		36

										TOTAL PEER METRICS		24



										PERCENTAGE EXCEEDED		150.0%

										PERCENTAGE QUANTITATIVE BONUS EARNED		100.0%







NEO Comp YTD Q4

		YTD 2025 YoY

		Note: If GRBK exceeds or approximates peer metrics in 10 of the 39 cells (25%), Management qualifies for the threshold amount of Bonus allocated to Relative Performance. If GRBK exceeds or approximates peer metrics in 20 of the cells (50%), Management qualifies for the target amount of Bonus allocated to Relative Performance. If GRBK exceeds or approximates peer metrics in 30 of the cells (75%), Management qualifies for the maximum amount of Bonus allocated to Relative Performance.     



																								39

										 										 

		Builder		Home Closings Revenue Growth %		Homebuilding Gross Margin		Return on Assets		Return on Equity		EPS Growth1		3Q25 EPS
YoY Change		YTD25 EPS		YTD25 EPS
YoY Change		Book Value/ Share2		Price/ Book2		Price/ Earnings3		Total Shareholder Return4

		Metrix		Homebuilding revenues		Homebuilding Gross Margin 		ROA		ROE		EPS		 		 		 

		Green Brick Partners		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		 

		Toll Brothers		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		KB Homes		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Lennar		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Pulte		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Century Communities		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		M/I Homes		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Meritage Homes		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Hovnanian Enterprises		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Beazer Homes		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		DR Horton		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dream Finders		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!

		LGI Homes		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Taylor Morrison		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



		Peer Average
(excludes Taylor Morrison)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?										ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

						TOTAL PEER METRICS EXCEEDED		36				1 - Full year EPS over same period last year						3 - share price at 9-30/last 12 months EPS						3 - share proce @12-31/lastr 12 months EPS

						TOTAL PEER METRICS		39				2 - as of 12/31						 						4 - share price at 12-31 + dividends/avg. share price December 2024



						PERCENTAGE EXCEEDED		92.3%

						PERCENTAGE QUANTITATIVE BONUS EARNED		100.0%





&"-,Bold"&18Green Brick Partners
Peer Metrics Comparison
2025	




AIP LTIP

		EPS						AIP-35%

		Year		EPS

		2025 YTD		8.10

				EPS Actuals		Payout 

		Threshold		6.48		50%

		Target		8.10		100%

		Max		9.72		200%



		ROA						LTIP-50%

		Year		ROA

		2023		15.8%

		2024		18.2%

		2025 YTD		ERROR:#NAME?				Stock granted this year will be based on performance in 2025, 2026, and 2027

		3 yr Average		ERROR:#NAME?



				ROA Actuals		Payout 

		Threshold		10%		50%

		Target		12%		100%

		Max		16%		200%



		TSR						LTIP-50%

				TSR percentile		Weight

		2023		ERROR:#REF!		17%

		2024		ERROR:#REF!		17%

		2025		ERROR:#REF!		17%		Stock granted this year will be based on performance in 2025, 2026, and 2027

		2023-2025		ERROR:#REF!		50%

		Wtg. Avg		ERROR:#REF!

				TSR Actuals		Payout 

		Threshold		25th 		50%

		Target		Median		100%

		Max		85th		200%





Backup Input->





Rev & Margin

		HomeBuilding Revenue Growth

						9/30 Y-E		FQ12025		FQ22025		FQ32025				DHI/BZR		FQ42025				FQ12026						9/30 Y-E		FQ12026		FQ22026		FQ32026						FQ42026				FQ12027						YOY

		Ticker		Metric		Year end		 		FQ12025		FQ22025		YTD Q2		FY2025		FQ32025		YTD Q3		FQ42025		FY2025				Year end		 		FQ12026		FQ22026		YTD Q2		FY2026		FQ32026		YTD Q3		FQ42026		FY2026				Q1		Q2		Q2 YTD		Q3		Q3YTD		Q4		2026

		GRBK		HB Revenue		31-Dec				ERROR:#NAME?		$   532,525		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				31-Dec				ERROR:#NAME?		$   471,455		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		-11.5%		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

		TOL		HB Revenue		31-Oct				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				31-Oct				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		NYSE:KBH		HB Revenue		30-Nov				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				30-Nov				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LEN		HB Revenue		30-Nov				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				30-Nov				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		NYSE:PHM		HB Revenue		31-Dec				ERROR:#NAME?		$   4,267,975		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				31-Dec				ERROR:#NAME?		$   3,807,097		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		-10.8%		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		CCS		HB Revenue		31-Dec				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				31-Dec				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		MHO		HB Revenue						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		MTH		HB Revenue						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		HOV		HB Revenue		31-Oct				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		BZH		HB Revenue		30-Sep		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				30-Sep		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		DHI		HB Revenue		30-Sep		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				30-Sep		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		NYSE:DFH		HB Revenue						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		$   1,158,988		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LGIH		HB Revenue		31-Dec				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				31-Dec				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		TMHC		HB Revenue		31-Dec				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				31-Dec				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				SG&A																										 		Cost of Sales - Housing																		Gross Margin

		GRBK								ERROR:#NAME?										ERROR:#NAME?		$   52,593		ERROR:#NAME?								ERROR:#NAME?		$   331,118		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		$   - 0				ERROR:#NAME?		29.8%		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		nyse:TOL																		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		NYSE:KBH																		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LEN																		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		NYSE:PHM																		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								$   2,500,153		$   2,856,634		$   5,356,787				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		25.0%		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		NYSE:CCS																		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								$   603,291		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		NYSE:MHO																		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		MTH																		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								$   914,024		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		HOV																		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		BZH																		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		DHI																		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?						$   5,533,800		$   5,628,700		$   6,905,600		$   12,534,300		$   24,809,100		$   6,741,000		$   19,275,300		$   5,181,910		$   24,457,210				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		DFH																		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		$   966,012		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		16.7%		ERROR:#NAME?

		LGIH																		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		TMHC																		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

																				5/1/26





TTM ROE

				FY2020		FY2021		FY2022		FY2023		FY2024		FY2025				FQ32025		FQ42025		FQ12026		FQ22026		FQ32026		Q2 2026						Q1 2026						FY 2025				FY 2024				FY 2023				FY 2022

		Ticker		FY2020		FY2021		FY2022		FY2023		FY2024		FY2025				FQ22025		FQ32025		FQ42025		FQ12026		FQ22026				TTM ROE		TTM ROA				TTM ROE		TTM ROA		ROE		ROA		ROE		ROA		ROE		ROA		ROE		ROA

		GRBK		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		$   60,946		$   74,170		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		TOL		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		NYSE:KBH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LEN		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		PHM		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		$   472,003		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		CCS		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		MHO		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		MTH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		HOV		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		BZH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		DHI		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		DFH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		TMHC		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LGIH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



		Total Common Equity

				FY2020		FY2021		FY2022		FY2023		FY2024		FY2025		FQ22025		FQ32025		FQ42025		FQ12026		FQ22026		FQ32026

		Ticker		FY2020		FY2021		FY2022		FY2023		FY2024		FY2025		FQ12025		FQ22025		FQ32025		FQ42025		FQ12026		FQ22026		TTM Q1		TTM Q2

		GRBK		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		1,927,893		ERROR:#NAME?		ERROR:#NAME?

		TOL		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		NYSE:KBH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LEN		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		PHM		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		13,013,731		ERROR:#NAME?		ERROR:#NAME?

		CCS		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		MHO		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 

		MTH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 

		HOV		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		BZH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 

		DHI		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		DFH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 

		TMHC		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 

		LGIH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 

		Total Assets

				FY2020		FY2021		FY2022		FY2023		FY2024		FY2025		FQ22025		FQ32025		FQ42025		FQ12026		FQ22026		FQ32026

		Ticker		FY2020		FY2021		FY2022		FY2023		FY2024		FY2025		FQ12025		FQ22025		FQ32025		FQ42025		FQ12026		FQ22026		TTM Q1		TTM Q2

		GRBK		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		2,610,751		ERROR:#NAME?		ERROR:#NAME?

		TOL		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		NYSE:KBH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LEN		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		PHM		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		18,263,190		ERROR:#NAME?		ERROR:#NAME?

		CCS		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		MHO		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 

		MTH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 

		HOV		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		BZH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 

		DHI		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		DFH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 

		TMHC		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 

		LGIH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 





ROA ROE

						9/30 Y-E		FQ12026		FQ22026		FQ32026				FQ42026				FQ12027										9/30 Y-E		FQ12026		FQ22026		FQ32026				FQ42026				FQ12027

		Ticker		Metric		Year end		FQ42025		FQ12026		FQ22026		YTD Q2		FQ32026		YTD Q3		FQ42026		FY				Ticker		Metric		Year end		FQ42025		FQ12026		FQ22026		YTD Q2		FQ32026		YTD Q3		FQ42026		FY

		GRBK		HB Revenue		31-Dec		ERROR:#NAME?		ERROR:#NAME?		$   471,455		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				GRBK		Net Income		31-Dec		ERROR:#NAME?		$   60,946		$   74,170		$   135,116		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		TOL		HB Revenue		31-Oct		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				TOL				31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		NYSE:KBH		HB Revenue		30-Nov		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				NYSE:KBH				31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LEN		HB Revenue		30-Nov		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				LEN				31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		PHM		HB Revenue		31-Dec		ERROR:#NAME?		ERROR:#NAME?		$   3,807,097		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				PHM				31-Dec		ERROR:#NAME?		ERROR:#NAME?		$   472,003		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		CCS		HB Revenue		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				CCS				31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		MHO		HB Revenue				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				MHO				31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		MTH		HB Revenue				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				MTH				31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		HOV		HB Revenue				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				HOV				31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		BZH		HB Revenue		30-Sep		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				BZH						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		DHI		HB Revenue		30-Sep		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				DHI						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		DFH		HB Revenue				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				DFH						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		TMHC		HB Revenue		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				TMHC						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LGIH		HB Revenue		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				LGIH						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



		GRBK		Total Assets		31-Dec		ERROR:#NAME?		ERROR:#NAME?		2,610,751		 		ERROR:#NAME?		 		2,535,073		 						ROA				Q4 PY		Q1		Q2		YTD Q2		Q3		YTD Q3		Q4		FY

				Average Assets						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				GRBK						 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		TOL		Total Assets		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						 

				Average Assets						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				TOL								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		NYSE:KBH		Total Assets		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						 

				Average Assets						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				NYSE:KBH								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LEN		Total Assets		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						 

				Average Assets						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				LEN								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		PHM		Total Assets		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						 

				Average Assets						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				PHM								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		CCS		Total Assets		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						 

				Average Assets						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				CCS								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		MHO		Total Assets		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						 

				Average Assets						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				MHO								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		MTH		Total Assets		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						 

				Average Assets						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				MTH								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		HOV		Total Assets		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						 

				Average Assets						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				HOV								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		BZH		Total Assets		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						 

				Average Assets						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				BZH								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		DHI		Total Assets		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						 

				Average Assets						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				DHI								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		DFH		Total Assets		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						 

				Average Assets						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				DFH								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		TMHC		Total Assets		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						 

				Average Assets						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				TMHC								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LGIH		Total Assets		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						 

				Average Assets						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				LGIH								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



								ERROR:#NAME?

																												ROE						Q1		Q2		YTD Q2		Q3		YTD Q3		Q4		FY

		GRBK		Total Common Equity		31-Dec		ERROR:#NAME?		ERROR:#NAME?		1,927,893		 		ERROR:#NAME?		 		ERROR:#NAME?						GRBK								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Avg Common Equity						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				 

		TOL		Total Common Equity		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						TOL								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Avg Common Equity						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				 

		NYSE:KBH		Total Common Equity		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						NYSE:KBH								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Avg Common Equity						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				 

		LEN		Total Common Equity		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						LEN								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Avg Common Equity						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				 

		PHM		Total Common Equity		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						PHM								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Avg Common Equity						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				 

		CCS		Total Common Equity		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						CCS								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Avg Common Equity						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				 

		MHO		Total Common Equity		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						MHO								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Avg Common Equity						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				 

		MTH		Total Common Equity		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						MTH								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Avg Common Equity						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				 

		HOV		Total Common Equity		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						HOV								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Avg Common Equity						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				 

		BZH		Total Common Equity		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						BZH								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Avg Common Equity						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				 

		DHI		Total Common Equity		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						DHI								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Avg Common Equity						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				 

		DFH		Total Common Equity		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						DFH								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Avg Common Equity						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				 

		TMHC		Total Common Equity		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						TMHC								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Avg Common Equity						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				 

		LGIH		Total Common Equity		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		ERROR:#NAME?		 		ERROR:#NAME?						LGIH								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Avg Common Equity						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?





Cancel & DTC

		Cancell

						9/30 Y-E		FQ12025		FQ22025		FQ32025		FQ42025		FQ12026

		Ticker		Metric		Year end		FQ42024		FQ12025		FQ22025		FQ32025		FQ42025

		nyse:GRBK		HB Revenue		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		TOL		HB Revenue		31-Oct		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		KBH		HB Revenue		30-Nov		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LEN		HB Revenue		30-Nov		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		PHM		HB Revenue		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		TPH		HB Revenue		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		CCS		HB Revenue		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		MHO		HB Revenue				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		MTH		HB Revenue				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		HOV		HB Revenue				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		BZH		HB Revenue		30-Sep		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		DHI		HB Revenue		30-Sep		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		DFH		HB Revenue				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		TMHC		HB Revenue		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		LGIH		HB Revenue		31-Dec		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?





Stock Values

				Capital IQ formulas 

										Book Value/share																		EPS																				Price																				Price/Earnings																				Price/ Book Value																						7/1/16

								FQ12025		FQ22025		FQ32025		FQ42025		FQ12026		FQ22026		FQ32026		FQ42026				FQ12025		FQ22025		FQ32025		FQ42025		FQ12026		FQ22026		FQ32026		FQ42026				3/31/25		6/30/25		9/30/25		12/31/25		3/31/26		6/23/26		9/30/26		12/31/26		3/31/27		6/30/27						3/31/25		6/30/25		9/30/25		12/31/25		3/31/26		6/30/26		9/30/26		12/31/26						3/31/25		6/30/25		9/30/25		12/31/25		3/31/26		6/30/26		9/30/26		12/31/26								6/30/26		Total Shareholder Return 1/1/26 - 12/31/26

						BZH/DHI		FQ22025		FQ32025		FQ42025		FQ12026		FQ22026		FQ32026		FQ42026		FQ12027				FQ22025		FQ32025		FQ42025		FQ12026		FQ22026		FQ32026		FQ42026		FQ12027

						GRBK		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		1.39		1.70		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				GRBK		 		 		 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				GRBK		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?										Ticker		7/1/16		6/30/26		Diff.		Dividends on common stock		Total Return $		Total Return %

																																												 																																																																				GRBK		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		no dividend

						TOL		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				TOL		 		 		 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				TOL		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																														FQ22026		FQ12026		FY2025		FY2024		FY2023		FY2022		FY2021		FY2020		FY2019		FY2018		FY2017		FQ42016		FQ32016

						NYSE:KBH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				NYSE:KBH		 		 		 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				KBH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?										TOL		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

						LEN		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				LEN		 		 		 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				LEN		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?										NYSE:KBH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

						PHM		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				PHM		 		 		 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				PHM		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?										LEN		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

						TPH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				TPH		 		 		 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				TPH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?										PHM		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

						CCS		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				CCS		 		 		 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				CCS		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?										CCS		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

						NYSE:MHO		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				NYSE:MHO		 		 		 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				MHO		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?										NYSE:MHO		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		no dividend						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

						MTH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				MTH		 		 		 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				MTH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?										MTH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

						HOV		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				HOV		 		 		 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				HOV		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?										HOV		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		no dividend						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

						BZH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				BZH		 		 		 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				BZH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?										BZH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		no dividend						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

						DHI		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				DHI		 		 		 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				DHI		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?										DHI		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

						DFH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				DFH		 		 		 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				DFH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?										LGIH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		no dividend						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

						LGIH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				LGIH		 		 		 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				LGIH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?										TMHC		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

						TMHC		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				TMHC		 		 		 		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				TMHC		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

																										EPS Growth																																																																																																																ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

																										Q1		Q2 		YTD Q2		Q3		YTD Q3		Q4		2025																																																																																																				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

										Book Value/share														GRBK		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																																																																																		ERROR:#NAME?																		 		 		 		 		 		 

								FQ42019		FQ42020		FQ42021		FQ42022		FQ42023		Fq42024		FQ42025		FQ12026

						GRBK		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		TOL		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												Hardcoded																																												7/1/16

										ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		NYSE:KBH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																																																																								6/30/26		Total Shareholder Return 7/1/2016 - 6/30/2026

																				ERROR:#NAME?				LEN		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																														Price/Actual Earnings																				Actual Price/ Actual Book Value																								Ticker		Stock Price as of				Change in Share Price		Common Stock Dividends 		Total Returns

																								PHM		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																														3/31/24						6/30/25		9/30/24		12/31/24		3/31/25		6/30/25		13-Oct				3/31/24						6/30/25		9/30/24		12/31/24		3/31/25		Current		13-Oct										7/1/16		6/30/26						$		%

																								TPH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												GRBK		9.1						8.6		10.8		6.7		7.0		8.3		 		GRBK		2.0						2.0		2.5		1.6		1.6		1.7		ERROR:#NAME?								GRBK		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		$   - 0		ERROR:#NAME?		ERROR:#NAME?				 

																								CCS		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												TPH		10.3						7.3		9.4		7.5		7.1		7.3		 		TPH		1.2						1.0		1.3		1.0		0.9		0.9		ERROR:#NAME?						NYSE:MHO		MHO		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		$   - 0		ERROR:#NAME?		ERROR:#NAME?				 

																								MHO		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												MHO		7.8						6.1		9.2		6.7		6.0		6.1		 		MHO		1.4						1.1		1.6		1.2		1.0		1.0		ERROR:#NAME?								PHM		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				 

																								MTH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												CCS		10.7						5.6		10.3		7.0		6.9		6.1		 		CCS		1.3						0.7		1.3		0.9		0.8		0.7		ERROR:#NAME?								TOL		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		 

																								HOV		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												BZH		6.3						4.8		7.5		7.0		6.6		7.5		 		BZH		0.9						0.6		0.8		0.7		0.5		0.6		ERROR:#NAME?								DHI		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				 

																								BZH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												DFH		14.9						8.1		11.8		7.0		6.8		8.1		 		DFH		4.2						2.2		3.0		1.8		1.6		2.0		ERROR:#NAME?								TMHC		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		$   - 0		ERROR:#NAME?		ERROR:#NAME?				 

																								DHI		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												KBH		9.6						7.0		11.0		7.8		7.1		7.3		 		KBH		1.4						1.0		1.6		1.2		1.0		0.9		ERROR:#NAME?								MTH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		 

																								DFH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												LGIH		14.5						6.3		14.2		10.8		8.6		6.6		 		LGIH		1.5						0.6		1.4		1.0		0.8		0.6		ERROR:#NAME?								KBH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		 

																								LGIH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												MTH		8.2						5.9		9.3		7.2		7.2		7.1		 		MTH		1.3						1.0		1.5		1.1		1.0		1.0		ERROR:#NAME?								CCS		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		 

																								TMHC		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																																														 																				 								BZH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		$   - 0		ERROR:#NAME?		ERROR:#NAME?				 

																																																																																				 																				 								HOV		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		$   - 0		ERROR:#NAME?		ERROR:#NAME?				 

																																																																																				 																				 								LEN		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		 		 

																																																																																				 																				 								LGIH		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		$   - 0		ERROR:#NAME?		ERROR:#NAME?		 		 

																																																																		PHM		9.7						8.0		10.6		7.4		7.3		7.7		 		PHM		2.4						2.0		2.5		1.8		1.7		1.8		ERROR:#NAME?

																																																																		TOL		10.0						7.8		10.6		8.4		7.3		8.7		 		TOL		1.9						1.6		2.1		1.6		1.4		1.4		ERROR:#NAME?																						 

																																																																		DHI		11.8						8.8		12.8		9.7		9.0		9.3		 		DHI		2.4						1.8		2.5		1.8		1.6		1.7		ERROR:#NAME?

																																																																		LEN		12.1						7.5		12.4		9.5		8.4		9.7		 		LEN		1.8						1.1		1.9		1.3		1.3		1.3		ERROR:#NAME?

																																																																		HOV		5.3						3.3		6.4		4.1		3.7		3.9		 		HOV		1.8						1.1		1.9		1.2		0.9		0.9		ERROR:#NAME?
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ER date

		Earnings release calendar								Mentioning of impairment

		Name		Ticker		MRQ and month		Earnings call date		ER		Prepared Remarks

		Toll Brothers, Inc.		TOL		Q4 2022 - 10/31/2022		12/7/22				No impairments on homebuilding land or operating communities.

		Hovnanian Enterprises		HOV		Q4 2022 - 10/31/2022		12/8/22				x

		KB Home		KBH		Q4 2022 - 11/30/2022		1/11/23				x

		DR Horton		DHI		Q1 2023 - 12/31/2022		1/24/23

		PulteGroup, Inc		PHM		Q4 2022 - 12/31/2022		1/31/23

		M.D.C. Holdings, Inc		MDC		Q4 2022 - 12/31/2022		1/31/23

		M/I Homes Inc		MHO		Q4 2022 - 12/31/2022		2/1/23

		Century Communities, Inc.		CCS		Q4 2022 - 12/31/2022		2/1/23

		Meritage Homes Corporation		MTH		Q1 2023 - 12/31/2022		2/2/23

		Beazer Homes USA		BZH		Q4 2022 - 12/31/2022		2/3/23

		Taylor Morrison Home Corp		TMHC		Q4 2022 - 12/31/2022		2/15/23

		Tri Pointe Homes, Inc.		TPH		Q4 2022 - 12/31/2022		2/21/23

		LGI Homes Inc		LGIH		Q4 2022 - 12/31/2022		2/21/23

		Green Brick Partners		GRBK		Q4 2022 - 12/31/2022		2/28/23

		Lennar Corp.		LEN		Q4 2022 - 11/30/2022				x		x



https://investors.lennar.com/financials/sec-filingshttp://ir.beazer.com/quarterly-resultshttps://investor.drhorton.com/financial-information/financial-reports/quarterly-reportshttps://ir.richmondamerican.com/sec-filings?cat=2https://investors.meritagehomes.com/financial-information/financial-resultshttps://investor.kbhome.com/financial-information/quarterly-reports/default.aspxhttps://investors.taylormorrison.com/financial-reports/quarterly-results/default.aspxhttps://www.pultegroupinc.com/investor-relations/financial-information/quarterly-results/default.aspxhttps://investors.greenbrickpartners.com/financials/quarterly-results/default.aspxhttps://investors.tollbrothers.com/financials-and-filings/sec-filingshttps://khov.gcs-web.com/quarterly-earningshttps://investors.mihomes.com/filings-financials/sec-filings/default.aspxhttps://investors.centurycommunities.com/financials-and-filings/sec-filings/default.aspxhttps://investors.tripointehomes.com/investors/financial-info/quarterly-reports/default.aspxhttps://investor.lgihomes.com/financial-information/sec-filings

Customer deposits

						Q3 2022										Q3 2021										3Q22 YoY Change						3Q22 QoQ Change																										Earnings release						Transcript						Deposits information		Reported		Earnings Dates		10Q

		Ticker		Most Recent Quarter		Backlog ($ thousands)		Customer Deposits  ($ thousands)		Backlog Units		Deposit $ per Backlog Unit		Deposit % per backlog unit		Backlog ($ thousands)		Customer Deposits  ($ thousands)		Backlog Units		Deposit $ per Backlog Unit		Deposit % per backlog unit		Deposit % change YoY		Deposit/Unit % change YoY		Backlog $ % change YoY		Deposit % change QoQ		Deposit/Unit % change QoQ		Backlog $ % change QoQ																						Q3		Q2		Q1		Q3		Q2		Q1								Q3*		Q2		Q1

		TMHC		Q3 - 9/30/2022		$   5,395,721		$   527,412		7,941		66,416		9.8%		$   6,123,966		$   520,547		10,273		50,671		8.5%		1.3%		31.1%		-11.9%		-9.1%		2.2%		-11.5%																								X		X				X		X		N/A		Y		10/26/22				X		X

		PHM		Q3 - 9/30/2022		$   10,581,026		$   979,528		17,053		57,440		9.3%		$   10,305,614		$   823,545		19,845		41,499		8.0%		18.9%		38.4%		2.7%		-4.7%		7.2%		-8.9%																								X		X				X		Y

Majid Zafar: Majid Zafar:

Truman Patterson -- Wolfe Research -- Analyst

OK. Thanks for that. And then, Bob, I believe earlier you mentioned that there's been some increase in buyer interest and extended rate locks. I'm just hoping to understand, have you all proactively gone to the buyers in your back and encourage them to lock? Are you introducing rate lock programs? And in a similar light, are you all increasing either deposit escrow requirements given the current market strength in the face of rising rates?

Bob Shaughnessy -- Executive Vice President and Chief Financial Officer

Yeah. To the latter one, we always seek a fair deposit, and we're continuing to do that today. In terms of working with our consumers, we still enjoy a very robust capture rate. We do offer, we think, attractive rate lock programs.

We have seen people go out a little bit longer. They're locking a little bit earlier. And we're encouraging them to do that because the rate environment is going to move, it seems, and has moved against them. So we've seen, in particular, the sort of the 60-day rate lock environment, which is when people are getting closing dates typically.		N/A		Y		10/25/22				X		X

		GRBK		Q3 - 9/30/2022		$   564,026		$   43,622		841		51,869		7.7%		$   1,017,220		$   70,079		1,827		38,357		6.9%		-37.8%		35.2%		-44.6%		-24.3%		-2.2%		-20.6%

		TOL		Q4 - 10/31/2022		$   8,874,100		$   680,588		8,098		84,044		7.7%		$   9,499,100		$   636,379		10,302		61,772		6.7%		6.9%		36.1%		-6.6%		-16.2%		10.9%		-20.7%																						X		X		X		Y		Y		Y

Majid Zafar: Majid Zafar:
It is taking us approximately two months longer to deliver a home today versus one year ago. It's important to point out that these delayed deliveries are not lost. We continue to enjoy historically low cancellation rates and our contracts are supported by an average non-refundable down payment of $71,000. It is simply a timing issue.

________________________________________________________________________________________

In fact, we've analyzed our backlog and estimate that rates would have to increase to approximately 5.25% before just 10% of our backlog would need to consider an arm, a higher down payment or other alternative mortgage. This speaks to the creditworthiness and healthy balance sheets of our customers.

________________________________________________________________________________________

Our non-binding deposits in the first three weeks of February were consistent with the pace of the past nine months, which was approximately 325 deposits per week. We could have taken more deposits these past three weeks, but we chose not to in order to focus on production and manage build times.		1Q22: Average non-refundable down payment of $71K, ~7% of ASP		Y		08/23/22		X		X		X

		HOV		Q4 - 10/31/2022		$   1,504,456		$   74,020		2,497		29,644		4.9%		$   1,880,325		$   68,295		3,622		18,856		3.6%		8.4%		57.2%		-20.0%		-25.6%		-5.2%		-16.0%																						X		X		X		X		X		X		N/A		Y		09/01/22		X		X		X

		MHO		Q3 - 9/30/2022		$   2,419,291		$   126,368		4,536		27,859		5.2%		$   2,545,964		$   115,288		5,407		21,322		4.5%		9.6%		30.7%		-5.0%		-6.9%		7.0%		-10.6%																								X		X				X		X		N/A		Y		10/26/22				X		X

		CCS		Q3 - 9/30/2022		$   1,379,380		$   43,865		3,455		12,696		3.2%		$   1,922,784		$   53,838		4,866		11,064		2.8%		-18.5%		14.8%		-28.3%		-21.8%		8.0%		-30.2%																								X		X				Y

Majid Zafar: Majid Zafar:
And then I know in the past you've changed around I think it was the deposit requirements that you require, have you changed those deposit requirements at all? And -- and how does that kind of influence the cancellation rate, if at all?

A
Well, we have increased our deposits really across the board. And when we look at it from this -- from the point that we are highly focused on being a spec builder, we're not carrying our backlog nearly as long as if we were on a -- a pre-sale basis. So as a result, I mean, our focus is making sure that we have a committed home buyer, that we have an appropriate deposit, and most importantly, that they're qualified and committed to buy the home.

.....................................................................................................................................................................................................................................................................		X		2Q22: Increased deposits across the board.  No specifics provided		Y		10/26/22				X		X

		TPH		Q3 - 9/30/2022		$   2,427,301		$   71,569		3,044		23,511		2.9%		$   2,428,412		$   62,912		3,619		17,384		2.6%		13.8%		35.2%		-0.0%		-7.9%		15.7%		-18.6%																								X		X				X		X		N/A		Y		10/27/22				X		X

		LGIH		Q3 - 9/30/2022		$   428,293		$   12,012		1,255		9,571		2.8%		$   959,786		$   16,122		3,090		5,217		1.7%		-25.5%		83.4%		-55.4%		33.0%		34.2%		-3.8%																								X		X				X		X		2Q22 $1,000 to $5,000 ; refundable if unqualified for financing		Y		11/01/22				Y

Majid Zafar: Majid Zafar:

--------------------------------------------------------------------------------
We sell our homes under standard purchase contracts, which generally require a homebuyer to pay a deposit at the time of signing the purchase contract. The amount of the required deposit is minimal (typically $1,000 to $5,000). We permit our retail homebuyers to cancel the purchase contract and obtain a refund of their deposit in the event mortgage financing cannot be obtained within a certain period of time, as specified in their purchase contract.


--------------------------------------------------------------------------------		X

Majid Zafar: Majid Zafar:
Same as Q2. 

		BZH		Q4 - 9/30/2022		$   1,144,900		$   34,270		2,091		16,389		3.0%		$   1,588,000		$   44,055		3,003		14,670		2.8%		-22.2%		11.7%		-27.9%		20.1%		60.1%		-10.8%																								X		X				X		X		N/A		Y		11/10/22				X		X

		DHI		Q4 - 9/30/2022		Pending 10Q																		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#VALUE!		-100.0%		-100.0%		ERROR:#VALUE!																								X		X				X		X		N/A		Y		11/09/22				X		X

		MDC		Q3 - 9/30/2022		$   3,197,301		$   69,757		5,338		13,068		2.2%		$   4,242,498		$   88,441		7,658		11,549		2.1%		-21.1%		13.2%		-24.6%		-21.9%		8.7%		-28.0%																								X		X				X		X		N/A		Y		10/27/22				X		X

		MTH		Q3 - 9/30/2022		$   2,826,759		$   57,767		6,064		9,526		2.0%		$   2,555,405		$   40,002		5,838		6,852		1.6%		44.4%		39.0%		10.6%		-5.0%		13.4%		-17.8%																								X		X				X		x		N/A		Y		10/27/22				X		X

		KBH		Q4 - 11/30/2022		$   3,691,559		Pending 10K		7,662		Pending 10K		Pending 10K		$   4,951,725		$   71,032		10,544		6,737		1.4%		Pending 10K		Pending 10K		-25.4%		Pending 10K		Pending 10K		-29.8%																						X		X		X		Y

Majid Zafar: Majid Zafar:
The credit profile of buyers that use our mortgage joint venture, KBHS Home Loans, remained strong and
consistent sequentially. For loans funded during the third quarter, 67% of these customers qualified for conventional mortgage and nearly all used fixed rate products. The average loan-to-value ratio was 84%,
translating to a cash down payment of over $80,000. The average household income of these buyers was
$130,000 and their FICO Score was 734.


		X		Y

Majid Zafar: Majid Zafar:

Loan-to-value ratios held steady at 85% translating to an average cash down payment of roughly $75,000 and close to 100% of buyers use fixed-rate products.


--------------------------------------------------------------------------------------------------------------------------------------------------
John Lovallo -- UBS -- Analyst

That's helpful. Appreciate that. And then the second question is, the $75,000 down payment that you talked about is meaningful, obviously, and probably helps lock folks to some extent. But what percentage of the cancellations do you actually refund that down payment?

Jeff Mezger -- Chairman, President, and Chief Executive Officer

Rob, you know that number. I mean it's only at the long I rejected which is rare, because we had the loan approval before we start the house.

Rob McGibney -- Executive Vice President and Chief Operating Officer

Yes. I mean, if we're talking about, I think, down payment versus the earnest money deposit are two different things. And typically the earnest money we're keeping that really in every case unless it's a buyer's inability to qualify and typically that we're giving that back. I'm not sure if that answers your question.

John Lovallo -- UBS -- Analyst

I was talking more about the 75,000.

Rob McGibney -- Executive Vice President and Chief Operating Officer

Yes. Well, Yes, I mean if a buyer cancels, we're not keeping all of the down payment, really the deposit that we're keeping that's the earnest money deposit.

Rob McGibney -- Executive Vice President and Chief Operating Officer

Yes. Well, Yes, I mean if a buyer cancels, we're not keeping all of the down payment, really the deposit that we're keeping that's the earnest money deposit.		N/A		Y		09/21/22		X		X		X

		LEN		Q4 - 11/30/2022		$   8,740,868		N/A*		18,869		N/A*		N/A*		$   11,362,266		N/A*		23,771		N/A*		N/A*		N/A*		N/A*		-23.1%		N/A*		N/A*		-32.2%																						X		X		X		X		Y

Majid Zafar: Majid Zafar:
Stephen Kim -- Evercore ISI -- Analyst

Yeah, that's a fair point. And I felt like, I guess, in regards to that, I was curious as to the exposure to cancellations, a lot of the builders -- well, all the builders really except you guys are sort of providing your documents, how much earnest money deposits they collect from their customers as a percentage? And we look at that as a percentage of the ASP, I was curious if you could talk about that. And the other part of my question relates to the single famly rental business because, Rick, when you were going through all your markets, it was interesting, you didn't really talk much about rents, but obviously, that's an important part of the equation. I know that the single famly rental appetite to acquire units has been really strong, but people are talking about whether that bid is going to disappear in the current environment.

And so I was wondering if you could just sort of talk about the ability of your company to actually benefit unlike in cycles past from some of the rising rates pushing business into the rental arena.

Rick Beckwitt -- Co-Chief Executive Officer and Co-President

So first, let me address the question on backlog and deposits. One of the things that our mortgage company has done is it really attack and lock our Q3 and Q4 backlog. We've had a very concentrated effort to make sure that people have mortgages in place so that when closing comes up, they're good to go.

Stuart Miller -- Not just mortgages in place, but interest rates locked.														

Majid Zafar: Majid Zafar:
Same as Q2. 		

Majid Zafar: Majid Zafar:

Truman Patterson -- Wolfe Research -- Analyst

OK. Thanks for that. And then, Bob, I believe earlier you mentioned that there's been some increase in buyer interest and extended rate locks. I'm just hoping to understand, have you all proactively gone to the buyers in your back and encourage them to lock? Are you introducing rate lock programs? And in a similar light, are you all increasing either deposit escrow requirements given the current market strength in the face of rising rates?

Bob Shaughnessy -- Executive Vice President and Chief Financial Officer

Yeah. To the latter one, we always seek a fair deposit, and we're continuing to do that today. In terms of working with our consumers, we still enjoy a very robust capture rate. We do offer, we think, attractive rate lock programs.

We have seen people go out a little bit longer. They're locking a little bit earlier. And we're encouraging them to do that because the rate environment is going to move, it seems, and has moved against them. So we've seen, in particular, the sort of the 60-day rate lock environment, which is when people are getting closing dates typically.		

Majid Zafar: Majid Zafar:
It is taking us approximately two months longer to deliver a home today versus one year ago. It's important to point out that these delayed deliveries are not lost. We continue to enjoy historically low cancellation rates and our contracts are supported by an average non-refundable down payment of $71,000. It is simply a timing issue.

________________________________________________________________________________________

In fact, we've analyzed our backlog and estimate that rates would have to increase to approximately 5.25% before just 10% of our backlog would need to consider an arm, a higher down payment or other alternative mortgage. This speaks to the creditworthiness and healthy balance sheets of our customers.

________________________________________________________________________________________

Our non-binding deposits in the first three weeks of February were consistent with the pace of the past nine months, which was approximately 325 deposits per week. We could have taken more deposits these past three weeks, but we chose not to in order to focus on production and manage build times.		

Majid Zafar: Majid Zafar:
And then I know in the past you've changed around I think it was the deposit requirements that you require, have you changed those deposit requirements at all? And -- and how does that kind of influence the cancellation rate, if at all?

A
Well, we have increased our deposits really across the board. And when we look at it from this -- from the point that we are highly focused on being a spec builder, we're not carrying our backlog nearly as long as if we were on a -- a pre-sale basis. So as a result, I mean, our focus is making sure that we have a committed home buyer, that we have an appropriate deposit, and most importantly, that they're qualified and committed to buy the home.

.....................................................................................................................................................................................................................................................................		

Majid Zafar: Majid Zafar:
The credit profile of buyers that use our mortgage joint venture, KBHS Home Loans, remained strong and
consistent sequentially. For loans funded during the third quarter, 67% of these customers qualified for conventional mortgage and nearly all used fixed rate products. The average loan-to-value ratio was 84%,
translating to a cash down payment of over $80,000. The average household income of these buyers was
$130,000 and their FICO Score was 734.


				X		N/A		Y		09/22/22		X		X		X





				Q2 2022										Q2 2021										2Q22 YoY Change

		Ticker		Backlog ($ thousands)		Customer Deposits  ($ thousands)		Backlog Units		Deposit $ per Backlog Unit		Deposit % per backlog unit		Backlog ($ thousands)		Customer Deposits  ($ thousands)		Backlog Units		Deposit $ per Backlog Unit		Deposit % per backlog unit		Deposit % change YoY		Deposit/Unit % change YoY		Backlog $ % change YoY

		TMHC		$   6,099,500		$   579,945		8,922		65,002		9.5%		$   5,735,572		$   481,312		10,228		47,058		8.4%		20.5%		38.1%		6.3%

		PHM		$   11,614,167		$   1,027,938		19,176		53,605		8.9%		$   9,849,743		$   730,995		20,056		36,448		7.4%		40.6%		47.1%		17.9%

		GRBK		$   710,199		$   57,624		1,087		53,012		8.1%		$   974,349		$   63,700		1,876		33,955		6.5%		-9.5%		56.1%		-27.1%

		TOL		$   11,185,300		$   812,470		10,725		75,755		7.3%		$   9,437,500		$   632,483		10,661		59,327		6.7%		28.5%		27.7%		18.5%

		HOV		$   1,791,610		$   99,521		3,183		31,266		5.6%		$   1,750,428		$   76,729		3,673		20,890		4.4%		29.7%		49.7%		2.4%

		MHO		$   2,706,586		$   135,781		5,213		26,047		5.0%		$   2,489,926		$   109,739		5,488		19,996		4.4%		23.7%		30.3%		8.7%

		CCS		$   1,977,560		$   56,058		4,767		11,760		2.8%		$   1,762,465		$   44,114		4,446		9,922		2.5%		27.1%		18.5%		12.2%

		TPH		$   2,981,255		$   77,732		3,826		20,317		2.6%		$   2,524,442		$   61,096		3,902		15,658		2.4%		27.2%		29.8%		18.1%

		LGIH		$   445,120		$   9,030		1,266		7,133		2.0%		$   1,434,382		$   23,018		4,801		4,794		1.6%		-60.8%		48.8%		-69.0%

		BZH		$   1,284,000		$   28,526		2,786		10,239		2.2%		$   1,583,500		$   37,355		3,121		11,969		2.4%		-23.6%		-14.5%		-18.9%

		DHI		$   7,975,000		$   224,200		19,614		11,431		2.8%		$   9,463,100		$   193,400		26,221		7,376		2.0%		15.9%		55.0%		-15.7%

		MDC		$   4,438,099		$   89,287		7,426		12,024		2.0%		$   4,113,732		$   84,780		7,678		11,042		2.1%		5.3%		8.9%		7.9%

		MTH		$   3,438,853		$   60,820		7,241		8,399		1.8%		$   2,317,534		$   33,958		5,509		6,164		1.5%		79.1%		36.3%		48.4%

		KBH		$   5,261,314		$   91,726		10,756		8,528		1.7%		$   4,842,467		$   66,372		10,694		6,206		1.4%		38.2%		37.4%		8.6%

		LEN		$   12,887,422		N/A*		25,734		N/A*		N/A*		$   11,978,030		N/A*		25,734		N/A*		N/A*		N/A*		N/A*		7.6%

		* Lennar does not report customer deposits in liability on Balance Sheet

						Q3 2022										Q3 2021

		Ticker		Most Recent Quarter		Backlog ($ thousands)		Customer Deposits  ($ thousands)		Backlog Units		Deposit $ per Backlog Unit		Deposit % per backlog unit		Backlog ($ thousands)		Customer Deposits  ($ thousands)		Backlog Units		Deposit $ per Backlog Unit		Deposit % per backlog unit

		TOL*		Q3 - 7/31/2022		$   11,185,300		$   812,470		10,725		75,755		7.3%		$   9,437,500		$   632,483		10,661		59,327		6.7%

		HOV		Q3 - 7/31/2022		$   1,791,610		$   99,521		3,183		31,266		5.6%		$   1,750,428		$   76,729		3,673		20,890		4.4%



https://investors.taylormorrison.com/investor-relations/default.aspxhttp://ir.beazer.com/https://investor.drhorton.com/https://ir.richmondamerican.com/https://investors.meritagehomes.com/https://investor.kbhome.com/home/default.aspxhttps://investors.lennar.com/https://investors.taylormorrison.com/investor-relations/default.aspxhttps://www.pultegroupinc.com/investor-relations/https://investors.greenbrickpartners.com/overview/default.aspxhttps://investors.tollbrothers.com/https://www.pultegroupinc.com/investor-relations/https://www.khov.com/investor-relationshttps://investors.mihomes.com/investor-relations/https://investors.centurycommunities.com/ir-home/default.aspxhttps://investors.tripointehomes.com/investors/overview/default.aspxhttps://investor.lgihomes.com/http://ir.beazer.com/https://investor.drhorton.com/https://ir.richmondamerican.com/https://investors.meritagehomes.com/https://investor.kbhome.com/home/default.aspxhttps://investors.greenbrickpartners.com/overview/default.aspxhttps://investors.lennar.com/https://investors.tollbrothers.com/https://www.khov.com/investor-relationshttps://investors.tollbrothers.com/https://www.khov.com/investor-relationshttps://investors.mihomes.com/investor-relations/https://investors.centurycommunities.com/ir-home/default.aspxhttps://investors.tripointehomes.com/investors/overview/default.aspxhttps://investor.lgihomes.com/

Land deposits

		Company		Ticker		Quarter Ended		Lots Owned		Lots Owned sequential change		Lots Controlled		Lots Controlled sequential change		Lots Owned and Controlled		Lots Owned - prior quarter		Lots Controlled - prior quarter		Lots Owned and Controlled -prior quarter		Notes - Lots Termination		Notes source		Builder Deposit
($ thousands)		Land and Lots Inventory ($ thousands)		Total Inventory ( $ thousands)		% of Total Inventory		Notes - Builder Deposit		Builder Deposit source		Builder deposit on Balance Sheet		Impairments
($ thousands)		Total Inventory ( $ thousands)		Notes - Impairments		Impairments source

		Lennar Corp.		LEN		11/30/22		166,000		-9.9%		281,000		-8.5%		447,000		184,182		306,988		491,170		27,800 lots cancelled with $37.2M write-off during Q4'21. 		Q4 lot count: transcript pg11. Q4 writeoffs: ER pg 3. Q3 transcript pg 12. Lots count: Q3 22 pg 43. PQ: 10Q pg 43		Pending 10-K			7,382,273		$   21,432,011		N/A		Pending 10-K		Pending 10-K		 Rolls up to Inventory		$   44,400		$   21,432,011		Represents impairment of $30.8M in 8 communities, $13.6M in impairments to homes in backlog		8K ER pg 3		x

		DR Horton		DHI		12/31/22		137,750		7.8%		413,250		-6.5%		551,000		127,800		442,100		569,900		Pending 10Q and transcript				Pending 10Q		Pending 10Q				ERROR:#VALUE!		Consits of earnest money and refundable deposits		10K pg 101. Land inventory: ER pg 4
Total inventory: 10K pg 64		 Other Assets		$   -				Pending 10Q				x

		PulteGroup, Inc		PHM		9/30/22		114,835		1.7%		116,827		-10.3%		231,662		112,956		130,302		243,258		19,000 lots cancelled with $24M write-off. An additional $400M to $450M at risk		Q3 transcript pg 4. Lots count: 10Q pg 27. PQ: 10Q pg 27		$   449,458		$   5,337,759		$   11,773,077		3.8%		Includes $195M Land options with VIEs and $255M Other land options		10Q pg 13. Inventory: 10Q pg 12		 Other Assets		$   24,462		$   11,773,077		Includes land impairments, net realizable value adjustments on land held for sale, and write-off of deposits and pre-acquisition costs for terminated land option contracts		10Q pg 15		x

		Toll Brothers, Inc.		TOL		10/31/22		37,700		-5.5%		38,300		-9.2%		76,000		39,900		42,200		82,100		$6.2M write-off during Q4. Over 9,000 lots cancelled from Q2-Q4 at a cost of $12M. 		Transcript pg 4, ER pg 10		$   463,452		$   1,049,602		$   8,733,326		5.3%		Represents deposits against aggregate purchase price		10-K pg F-40		 Unable to determine. No separate line item and not part of other assets. Assumened to roll up to inventory		$   22,068		$   8,733,326		Includes $6,218 Impairments on land controlled and $15,850 for land owned. No impairments recorded for operating communities		8K ER pg 8		x

		Taylor Morrison Home Corp		TMHC		9/30/22		46,457		-4.0%		33,695		-0.8%		80,152		48,381		33,950		82,331		$7.4M write-off on contract termination		Q3 transcript pg 6, 10Q controlled lots Q3vsQ2 33,695/33,950. Lots count: 10Q pg 11, 12. PQ: 10 pg 12		$   290,340		$   3,787,988		$   5,959,077		4.9%		Includes $277M non-refundable deposits and $13.3M refundable deposits		10Q pg 2, 10Q pg 12. Inventory: 10Q pg 11		 Line item		$   -		$   5,959,077		No impairment charges for 3Q22		10Q pg 8		x

		Tri Pointe Homes, Inc.		TPH		9/30/22		20,698		-4.1%		16,571		-5.3%		37,269		21,579		17,503		39,082		$3.3M write-off on contract termination		10Q pg 12. QoQ: (16,571/17,503). YoY: (16,571/16,444). Lots count: 10Q pg 32. PQ 10Q pg 32		$   243,769		$   1,267,371		$   3,608,305		6.8%		Includes $225M Unconsolidated VIEs and $18M Other land options		10Q pg 11. Inventory: 10Q pg 11		 Roll up to Inventory		$   3,277		$   3,608,305		No inventory impairments. All impairments related to option abandonment and pre-acquisition charges		10Q pg 12		x

		Hovnanian Enterprises		HOV		10/31/22		9,022		-10.5%		22,496		3.1%		31,518		10,083		21,830		31,913		2,100 lots cancelled with $3.9M write-off QTD. For FY 2022, cancelled 5,121 lots resulting in charges of $5.7M. 		Count: Presentation pg 21. Lots cancelled: Transcript pg 7. FY22: 10K pg 7		$   180,800		N/A		$   1,519,184		11.9%		Represents deposits to purchase land and lots with purchase price of $1.9B, and includes deposits with VIEs.		2022 10K pg 36		 Roll up to Inventory		$   12,239		$   1,519,184		$12.2M total impairment during 4Q'22. Methodologically includes inventory impairment loss and land option write-offs.		ER pg 10		x

		Beazer Homes USA		BZH		9/30/22		11,858		-3.8%		13,312		5.9%		25,170		12,328		12,571		24,899		Lots under option increased by 5.9% seq to 13,312. 		10K pg 26 13,312 vs 3Q22 10Q 12,571. Lot count 10K pg 9. Lot count 10Q pg 27		$   142,433		$   751,069		$   1,737,865		8.2%		Represents deposits and non-refundable pre-acquisition costs against $827M purchase price		10K pg 47. Land inventory: 10K pg 53		 Rolls up to Land under development > Owned Inventory		$   2,028		$   1,737,865		Includes $1,428 of impairment on land held for sale, and $600 of abandonment charges. No project in progress impairments were recognized for 4Q22.		land held for sale & abandonments 10K pg 54 FY22 - 10Q pg 12 Q3TD

		Meritage Homes Corporation		MTH		9/30/22		45,780		-2.4%		20,568		-14.9%		66,348		46,923		24,173		71,096		5,200 lots cancelled with $8.8M write-off QTD. $11.6M write off YTD. Another $110m remaining deposits at risk		Q3 Transcript pg 8. Lots qty from Q3 22 presentation pg 10. PQ: Q2'22 presentation pg. 10		$   88,428		$   2,199,159		$   4,726,262		1.9%		Includes $77,662 non-refundable deposits and $10,766 refundable deposits		10Q pg 11. Inventory: 10Q pg 10		 Line item		$   -		$   4,726,262		No impairment charges for 3Q22		3Q transcript p8		x

		Century Communities, Inc.		CCS		9/30/22		34,477		-1.9%		28,301		-30.0%		62,778		35,133		40,418		75,551		$4M write-off on contract termination		Cost: Q3 transcript pg 5. Controlled lot count: 3Q22 10Q 28,301 / 2Q22 10Q 40,418. Lots count: 10Q pg 27		$   61,070		$   1,449,972		$   3,107,734		2.0%		Represents Lot option and escrow deposits, and Includes $33.1M in non-refundable deposits		BD & inventory: 10Q pg 9		 Other Assets		$   -		$   3,107,734		No impairment charges for 3Q22		10Q pg 4		x

		KB Home		KBH		11/30/22		48,157		-6.3%		20,639		-25.5%		68,795		51,414		27,684		79,098		6,900 lots cancelled during forth quarter at a cost of $6.4M		4Q22 lots: ER pg 3. 3Q22 lots: 10Q pg 11. Canned lots: 4Q22 transcript: pg 8, 9		Pending 10-K		Pending 10-K		$   5,543,176		Pending 10-K		Pending 10-K		Pending 10-K		 Roll up to Inventory		$27,900		$   5,736,702		Includes Inventory impairment of $21.5M and abandonment charges of $6.4M for 4Q22		4Q22 transcript pg 9		x

		M/I Homes Inc		MHO		9/30/22		24,917		0.5%		21,155		-8.2%		46,072		24,797		23,049		47,846		$1M write-off on contract terminations. $75M at risk for 21,000 option lots under contract		Q3 transcript p 5 and p 6, Total lots: 3Qvs2Q (46,100/47,800). Lots under contract 3Qvs2Q (21,155/23,049). Lots position Q3 ER pg 4. PQ: Q2'22 ER pg 4		$   56,677		$   1,230,139		$   3,016,735		1.9%		Represents deposits on real estate under option or contract, and includes both refundable and non-refundable deposit		10Q pg 8. Inventory 10Q pg 8		 Roll up to inventory		$   -		$   3,016,735		No impairment charges for 3Q22		10Q pg 16		x

		LGI Homes Inc		LGIH		9/30/22		60,627		-2.0%		15,826		-43.7%		76,453		61,893		28,091		89,984		$3.1M write-off on contract termination		Q3 transcript pg 5. Lots count: 10Q pg 32. PQ 10Q pg 32		$   32,266		$   1,882,335		$   2,871,900		1.1%		Includes $16.6M refundable deposits		10Q pg 17. Inventory: 10Q pg 10		 Line item		N/A		$   2,871,900		No information found 				x

		M.D.C. Holdings, Inc		MDC		9/30/22		23,892		-7.5%		5,364		-26.5%		29,256		25,834		7,296		33,130		$11.8M write-off on contact termination QTD, $15.5M write-off prior QTR.		Q3 transcript pg 7. Lots under option: 3Q22 5,364 10Q pg 35; 2Q22 7,296 pg 31. Lots count: 10Q pg 35, PQ: 10Q pg 31		$   26,051		$   1,808,526		$   4,042,434		0.6%		Represents total land option deposits. $24.1M in cash deposits and $4.9M letters of credit at risk associated with 5,364 option lots		10Q pg 15. Inventory: 10Q pg 12		 Other assets		$   28,415		$   4,042,434		Represents total Inventory Impairments for 3Q22, YTD total impairments was $29M		10Q pg 31		x

		Green Brick Partners		GRBK		9/30/22		21,581		-0.9%		4,309		0.1%		25,890		21,785		4,303		26,088		$25.9M at risk associated with 3,186 lots under option ($231M total purchase price).		10Q pg 32. Lots count: 10Q pg 29. PQ: 10Q pg 30		$   25,203		$   769,640		$   1,453,056		1.7%		Includes both refundable and non-refundable deposits, net of restricted cash held at GRBK title. 		10Q pg 1. Inventory: 10Q pg 8		 Line item		$   -		$   1,453,056		No impairment charges for 3Q22		10Q pg 8		x







				$   61,070¹
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Land deposits source

		LEN

		LEN		Lennar Q3 2022 earnings call 

				Truman Patterson

				Analyst, Wolfe Research LLC

				And you all now have increased your option land 63% of your portfolio. It's been a pretty rapid shift over the past
couple of years. And you mentioned that you reassessed every deal in your pipeline, and you're working with
partners to improve underwriting standards. Could you help us understand, if you've actually been walking away
from deals at an accelerated pace? I noticed your option lot declined in the quarter. Could you discuss just the
willingness of your partners to work with you all? And any chance you might be able to help us quantify what
portion of controlled deals might be on the watch list or at risk?

				Stuart A. Miller
Executive Chairman, Lennar Corp. A
So, let me give a broad thought process on that. There are a couple of buckets you got to think about. Some of
the shorter-term deals that we have been working through, that we owned homesites in, those homesites
continue to be valuable assets that we're working, that we're putting into production and generating an attractive
margin on even in current market conditions.
We will continue to build through those communities. That's one of the benefits of shorter-term deals is they
generally will work through and still generate an attractive margin. In every land deal that we have in our pipeline,
we are going back and doing the re-underwriting not just one-time, but on a pretty regular basis, given the
movements in market conditions.
And so the answer to your question is, we will walk away from programs that we have or land that we have under
contract that no longer meet the underwriting criteria and where we have the ability to walk away at an attractive
cost, we're just not going to go forward on deals that no longer meet the underwriting criteria. And that is the
benefit that comes to bear, given the way that we've migrated our land program over the past couple of years.
So, over this past quarter, there are deals that meet the stringent underwriting criteria and deals that don't. And
those that don't, fall out of the filter and we've walked away and we'll come back another day. So, we've probably
walked away from something in the nature of 10,000 homesites just over this past quarter. Is that it, Diane?

				Diane J. Bessette
Vice President, Chief Financial Officer & Treasurer, Lennar Corp. A
Yes. It's right.

				Stuart A. Miller
Executive Chairman, Lennar Corp. A
Yes. And Rick, Jon, do you want to weigh in on that?

				Jonathan M. Jaffe
Co-Chief Executive Officer, Co-President & Director, Lennar Corp. A
I would just add that we have extremely strong relationships with a lot of land partners. And relative to your
question, we are able to work with them to either adjust timing, to restructure, to change pace. And that combined
with, as Stuart described, a constant refresh analysis just keeps us very current, so that the land we are acquiring
is turning into starts very quickly with very acceptable margins. And if it doesn't fit that criteria, we're finding the
appropriate alternative solution for the asset.



		PHM

		PHM		Ryan R. Marshall
President, Chief Executive Officer & Director, PulteGroup, Inc

				At the end of the second quarter, we controlled 130,000 lots under options. Given the more challenging demand
conditions we face today, we are re-underwriting our land deals using price, pace and cost assumptions based on
current market conditions, with a view towards assessing whether expected returns still achieve or exceed our
required hurdle rates.
As a consequence of these reviews, in the third quarter, we canceled agreements accounting for approximately
19,000 lots, or 14% of the lots we held via option at the end of the second quarter. In taking these actions, we
walked away from almost $800 million of future land acquisition spend. No one wants to write off $24 million of
deposits and pre-acquisition spend, but the flexibility to exit these transactions reaffirms the strategic importance
of building more optionality into our land pipeline.



				Robert T. O'Shaughnessy
Executive Vice President & Chief Financial Officer, PulteGroup, Inc.

				We ended the third quarter with approximately 232,000 lots under control, which is down 11,600 lots from the end
of the second quarter of this year due in large part to the deals we elected to terminate. At quarter end, 50% of
our total land pipeline was controlled via option and we continue to work toward our long-term goal of getting to
65% to 70%. While we have terminated a number of transactions, there are land positions that we have under
control that we still project to achieve or exceed our required rates of return.
As a result, we currently expect to close on such transactions and expect our result in full year land investment to
be approximately $4.8 billion, which is in line with our prior guide. Given the change in buyer demand and the
resulting impact on the turning of our own land inventory, we currently expect that our land spend will drop
materially next year.





				Matthew Bouley
Analyst, Barclays Capital, Inc. Q

				Good morning, everyone. Thanks for taking the questions. I wanted to ask on this $24 million write-down,
obviously, small kind of in and of itself. But can you kind of speak or sort of how do you think about the risk of
maybe larger write-downs occurring in that particular bucket where you saw it in the deposits bucket? And then
ultimately, as this market evolves from here, what's the risk of write-down spreading to sort of the owned land
portfolio? Thank you.

				Robert T. O'Shaughnessy
Executive Vice President & Chief Financial Officer, PulteGroup, Inc. A
Yeah. It's interesting. The market will tell us that. I don't want to predict. We've got – obviously call it, $400 million,
$450 million of total money at risk around option deals. So that's going to be pre-acquisition spend, legal, et
cetera, as well as deposits.

				You heard us say and we've been doing this for a while now, we're reevaluating every land transaction. And it's
interesting because we made the point in the prepared remarks we have been closing on a lot of transactions.
And our expectation is that we will for the balance of the year, there will be some stuff that we walk away from. I
wouldn't want to try and quantify it. But part of the reason our land spend is projected to go down next year is
because it's getting harder to make stuff work, especially in things that were negotiated more recently, right. So as
that stuff comes to the table, I think we're going to have some questions to answer internally as to whether it still
meets our return requirements.

				The good news is, and again, it was in Ryan's prepared remarks, the 11,600 lots that we walked away from had a
land act spend of $800 million. And if we had bought all that land at a point in time, that might have been some
tough markets that we would have had to work through. So we feel – and Ryan said it, we don't feel good about a
$24 million charge. Having said that, having to work through $800 million of land with, oh, by the way, a lot of
development spend on top of that. So, we feel like it's actually operating the way we are, as we look at the market,
we're trying to get more of that optionality into our book. We've targeted 65% to 70%. We're pushing our teams to
look for optionality, whether it be in time or take down. So I think – I don't want to guess at what the market is
going to bring to us. We'll work through each transaction as we go.



		TPH

				Douglas F. Bauer
Chief Executive Officer & Director, Tri Pointe Homes, Inc.

				With respect to our land position at the end of the third quarter, we have 37,000 lots in our land pipeline, 56% of
which are owned, and 44% are under control via option. We continue our disciplined approach to re-underwrite and stress test all land deals under contract to current market conditions. We're working with land sellers and land
bankers to renegotiate the terms of our option agreements to slow the rate of takedowns, and in some cases,
lower the contracted price.



		TMHC

		TMHC



				No mention

















































		CCS

		CCS		Robert J. Francescon
Co-Chief Executive Officer, President & Director, Century Communities, Inc.

				Compared to costs for construction materials and labor, land prices can take longer to adjust. Several months
ago, the land market was still more of a sellers' market. However, with both the public and private builders pulling
back on their land spend, this is now starting to change. We ended the quarter with approximately 63,000 owned
and controlled lots, with roughly 55% owned and 45% controlled and a total lot pipeline down from the second
quarter 2022 level of roughly 76,000 lots. Our own lots have remained relatively steady since the end of last year
and provide approximately three years of deliveries. This is consistent with past annual years. Since we have a
disciplined approach toward land spend, we continue to step away from deals that no longer meet our stringent
investment standards. These deals were generally lots that we put under control more recently and also higher in
price. Given our land strategy, we were able to walk away from these deals and only incur minimal costs of
approximately $4 million while meaningfully reducing our acquisition commitments in total potential land spend.



				Alex Rygiel
Analyst, B. Riley Securities, Inc. Q
Thank you. Can you talk a bit about geographic demand trends and then overlay that conversation with changes
in your land inventory?



				Robert J. Francescon
Co-Chief Executive Officer, President & Director, Century Communities, Inc. A
Regarding the land, we're taking the approach where we're looking at everything and that's why we have the
model of having controlled lots. And we've dropped roughly over 20,000 lots in the last six months for a minimal
cost, which really speaks to our structure and strategy on land that we can move quick if things have changed.
And so it's really across the board. It's not just any one market, Alex, but it's across the board where we're looking
at land and changes in that.



		MDC

				Larry A. Mizel
Executive Chairman, M.D.C. Holdings, Inc.

				Our controlled lot count declined 20% year-over-year, as we approved virtually no new land deals during the
quarter and walked away from over $11 million in option deposits and pre-acquisition costs. For the option
agreements we still have in place, we have renegotiated or we are in the process of renegotiating the terms of
many of those agreements. These actions, coupled with our focus on delivering homes in backlog and rightsizing
our cost structure, should put us in a very strong financial position at year-end.





				Robert N. Martin
Senior Vice President & Chief Financial Officer, M.D.C. Holdings, Inc.

				We acquired 447 lots during the quarter, resulting in total land acquisition spend of $74 million, down 73% from
$273 million in the 2021 third quarter. We also had $169 million of land development spend during the 2022 third
quarter, up modestly from $147 million in the same quarter last year. We incurred $11.8 million of project
abandonment charges, largely resulting from nonrefundable deposits on land transactions that were no longer
viable in the current market. This charge is in addition to the $15.5 million of project abandonment charges
recognized in the second quarter. As of quarter-end, we had $24.1 million in cash deposits and $5.9 million in
letters of credit at risk, associated with the 5,364 lots currently under option.















		MHO



				Phillip G. Creek
Executive Vice President, Chief Financial Officer & Director, M/I Homes, Inc.

				During the third quarter, we spent $75 million on land purchases and $142 million on land development, for a total
of $217 million. At September 30, we owned 25,000 unsold lots and controlled 46,000 lots. Write-down of the
25,000 unsold lots that we own is about 7,000 finished, 7,000 under development and 11,000 raw. With current
challenging market conditions, we are closely monitoring our land spend. And for the 21,000 lots that we control
but do not own, our risk dollars for those deals total $75 million.







				Jesse Lederman
Analyst, Zelman & Associates Q
That's really helpful, Phil and Bob. Thanks. One more quick one. Are there any communities existing now that you
kind of have on your watch list that may – you're watching for potential impairment?

				Robert H. Schottenstein
Chairman, President & Chief Executive Officer, M/I Homes, Inc. A
Yes. But I don't think it's in any way material. It could be one community here or one there, but it'll be a very, very
small fraction of our landholdings. There might be a few dollars here and a few dollars there. There also will likely
be some write-offs from some walk-aways. We did cancel some deals in the third quarter, and we're likely to, if
we're unable to renegotiate or extend, cancel some of these under option.
We've earned the right to walk away. We don't want to. But if we had to, as Phil shared in his primary remarks, if
we had to walk away from every single deal, that's a manageable number. I mean, we don't want to spend $75
million or $80 million, but we could write a check for it tomorrow and not have to borrow a penny from the bank to
do it. So, I'm not bragging about being in that position. I'm just wanting to make it clear that's the position we're in.

				There will be – I don't know if 5% or 10% of the deals we'll walk away from, maybe more than 10, if we can't get
them repriced or extended to buy more time, we'll see. We've always said we feel great about our land position
and we do. We've got a lot of time, a lot of sweat equity, a lot of effort. And in addition to expanse and getting
these deals tied up, we didn't do so because we didn't like them. We did it because we loved these deals. But if
they don't make sense under the current environment, we'll take the action necessary

				I want to just underscore, because sometime people can hear different things. I don't
think – and I don't see any material impairments. It'd be very insignificant compared to our total landholdings.



		MTH

				Hilla Sferruzza
Chief Financial Officer & Executive Vice President, Meritage Homes Corp.

				With the current uncertainty around the pace of demand, we are only putting under control exceptional land yields
or land for our newer markets. We added about 1,800 new lots under control this quarter, less than 20% of the
gross lots we put under control in Q3 of 2021. As mentioned, we walked away from approximately 5,200 lots this
quarter with a corresponding write-off of $8.8 million. These terminated lots related to $470 million in future land
and development spend that we will not be incurring.
On a year-to-date basis, the $11.6 million of walk-away charges from terminated land deals represented about
10% of the total exposure related to our capitalized costs, as we only have about $110 million remaining of
deposits and due diligence costs associated with our entire portfolio of controlled but not [ph] owned (00:24:48)
lots at September 30, 2020, which includes future phases of existing communities. All in, this $110 million makes
up less than 2% of our total assets.

				Phillippe Lord
Chief Executive Officer & Director, Meritage Homes Corp.

				We have pulled back significantly on new deals over the last few quarters, as we have all the [ph] way (00:09:02)
we need for the next several years and are only considering exceptional opportunities. For recently sourced
deals, we've been engaging with our land sellers to work through closing timeline extensions. Many are giving us
additional times, as market conditions continue to evolve. With a strong land pipeline, we can take our time to
gauge demand over the next several quarters before we commit to any additional land acquisitions.
In cases where we cannot work through an extension, we are comfortable terminating our land option. We are
also re-underwriting all controlled deals scheduled to close in the balance of this year and early 2023, and are
taking a much more conservative view to ensure these deals still underwrite today. If these deals are no longer feasible at the land prices in the original contract, we will negotiate with land sellers for a price reduction or walk
away from the [ph] loss in (00:09:49) deposits and due diligence cost. In Q3, we terminated our lowest performing
land deals, which resulted in an $8.8 million in write-off of such walk-away costs.



		TOL

				Douglas C. Yearley, Jr.
Chairman & Chief Executive Officer, Toll Brothers, Inc.

				We have also become more conservative in our underwriting of new land deals and we'll continue to renegotiate
or terminate optioned land if a project no longer meets our stricter underwriting standards.
At the end of the third quarter, we owned or controlled approximately 82,100 lots, 3,700 fewer lots than at the end
of the second quarter. Approximately 51% of these lots were optioned, a decline from 53% at second quarter end
due in part to our terminating options of over 3,000 lots in the quarter.

				So, we're going to continue to be disciplined. And by the way, when we exit due diligence, we're doing that new
analysis and deciding whether we want to go forward, and we're going back to land sellers to renegotiate. And if
they don't come around, then we will drop deals. The only reason our optioned lots went up modestly this – went
down modestly this quarter is because we dropped 3,000 optioned lots because they no longer penciled with our
tighter underwriting. And the quarter before that, we dropped a couple thousand lots for the same reason.



				Martin P. Connor
Chief Financial Officer, Toll Brothers, Inc.

				Turning back to our results, impairments and write-offs were $6.2 million in the quarter primarily reflected some
due diligence cost for lost deposits on lands that we are no longer pursuing, because it doesn't meet our stricter
underwriting standards.





				Spencer Kaufman
Analyst, UBS Q
Okay, that's helpful. I appreciate the color. And maybe can you just talk a little bit as to what would need to
happen in order for you guys to see widespread impairments?

				Martin P. Connor
Chief Financial Officer, Toll Brothers, Inc.

				About $2.5 billion of our inventory is
owned land that also has strong margins associated with it and around $450 million of our inventory is land
deposits, and about $80 million of that is refundable and those are for pieces of land that we have not acquired
that we have under option.



		BZH

				David Goldberg

				As we encounter a more challenging sales environment, we expect both land prices and deal structures to become more favorable in the quarters ahead. In fact, as rates began rising the spring, we took the opportunity to reunderwrite all pending land transactions. While these efforts are still at an early stage, we have already successfully reduced purchase prices, restructured takedowns are walked away from a number of deals.

				Julio Romero

Got it. That’s helpful. And then I guess my follow up, I just wanted to ask about how you expect community count trend beyond the fourth quarter. And you also talked about you expect land prices maybe to become more favorable. Does that lend itself to maybe land spent being a little bit more I guess for lack of a better word, like larger chunks as you see some favorable opportunities ahead and like less kind of steady.

Allan Merrill

Let me talk about the land market and Dave can talk about community count a little bit, because I’ve been very involved in our land market negotiations and strategies. I don’t think they necessarily lead to larger chunks. I think it right now discretion is definitely the better part of our and buying time, renegotiating pricing, resetting risk profiles. Like when do we need to buy it? Who’s responsible for which costs? There are lots of dynamics like that I think are available to us. And frankly, I think there will be even better opportunities in the months ahead.

But I don’t think that that necessarily leads to bigger chunks. If anything, one deal is working on this morning, we’ve converted it to five takedowns from a bulk buy and reduce the price. So the price is lower and the rate at which it consumes capital will be lower. And I like winning on both of those fronts. So I think that’s in front of us. It won’t be possible in every deal for sure, but I’ve been pretty pleased with our ability to capture benefit from a softer land market.

				Kwaku Abrokwah

Hi guys, and congrats on the quarter. Thanks for fitting me. And I know it’s getting a little bit late. But I just wanted to revisit your comments from earlier about re-underwriting some of your land and how that sort of connects with the uptick in land spend during the quarter? I just want a little bit of the puts and takes about what exactly the reevaluation or re-underwriting consisted of and then we’ll move forward from there.

Allan Merrill

Yes. So in any period, the land cash spend relates to things approved, developed in prior periods. So when we talk about re-underwriting, that’s going to have an effect on the fourth quarter or on the first quarter, it really doesn’t happen typically within the same quarter. So that’s the first thing.

The second thing is when you think about – when we think about re-underwriting, I think about really three things. What are going to be the price of these homes? What’s the pace that we’re going to be able to sell these homes? And what incentives or what costs are we going to incur? And revisiting all of those assumptions ASPs and sales paces and incentives and costs led us to in a number of cases, say, this market feels different than when we first either contracted or started negotiating on this.

And we went back very directly to sellers and said, still doesn’t work. Needs to be a different structure, it needs to be a different price. We dropped some, we renegotiated some and we absolutely lowered the price on some. Now the sample size is a couple of dozen deals that I am describing, but we have more underway. And I’m pretty encouraged by the success that we had in those dialogue.

And I’m given 24,000 lots under control. I’m perfectly happy to walk away from a deal that doesn’t work. We don’t have to go chase a land deal to get to a lot position. We put ourself in a spot now where we can show a lot of discipline in making sure that the deals work in this environment, not the environment that we used to have.

				Thanks for that color. It really was very helpful. And I think you talked about the land sellers being a little bit more willing to, or more willing to negotiate. Are you seeing that like improve as the summer progresses? Or it has sort of the realization that the market has changed, not filtered into the land side yet?

Allan Merrill

It has certainly become more and more evident over the last 60 days. In May, when we started having – April really, in May started having conversations, yes, we got a few sideways looks. By today, there isn’t a – I don’t think there’s a land seller in the country that doesn’t expect to have this kind of a discussion. Now, whether or not the price was struck on terms that still are justified, that may be the case. So I’m not saying every deal is going to be retraded because some of them are actually, entirely appropriate in the current environment. But I definitely have seen that change.

The other thing I would tell you is sophisticated land sellers, I mean, the smartest land sellers that we do business with were among the first to say we get it. The market’s different. We need to do some different things. The professional land sellers, they have been, I would say more open. The occasional land seller or the accidental land seller or the one off land seller, that’s usually a little stickier. It usually takes a little bit more time and a little more education to get to a different deal.



		DHI

				Truman Patterson -- Wolfe Research -- Analyst

OK. OK. Perfect. And then Matt asked about kind of owned-land impairments.

But I want to ask a little differently. You all really transformed your balance sheet compared to the prior cycle, heavy option land position. Have you all started to rework any of those deals? And what sort of market conditions would you really need to see in order to perhaps walk from any of the more recent contracts?

				Mike Murray -- Executive Vice President and Co-Chief Operating Officer

We're constantly evaluating the land portfolio. That's one of the benefits of having the option position we have is that we get the chance to continue to make decisions about projects as we move through them. Those land projects that we've -- and neighborhood projects that we've identified in the portfolio, very important to the future deliveries of the company, and we're going to continue to work through those neighborhoods. But everybody we work with understands that we're all working together in the same market conditions and a change at the front end of selling homes to home buyers will ripple all the way through the value chain, and it starts ultimately with the land.



				KBH

				Jeffrey T. Mezger
Chairman, President & Chief Executive Officer, KB Home

				We've been renegotiating land contracts to reduce prices and extend closing timelines. In certain cases, where
we are no longer comfortable that we can achieve our required returns on the investment, we have terminated the
contract. In the third quarter, we canceled contracts to purchase nearly 8,800 lots.

				Relative to the vintage of our owned lots, we contracted approximately 40% of these lots in 2019 or prior and
another 40% were tied up during 2020. As a result, the vast majority of our owned lots were underwritten before
the run up in average selling prices, which we believe supports our ability to sustain solid gross margins.

				Alan Ratner
Analyst, Zelman & Associates Q
Hey, guys. Good afternoon. Thanks for taking my questions. First one, would love to get a little bit more color on
the roughly 9,000 lots you guys walked away from in the quarter. I'm curious, was there an attempt to renegotiate
those deals and the sellers, for one reason or another, just didn't want to play ball or for those lots that just based on your kind of view of where the market is going just didn't make sense to move forward on either any price or
any kind of takedown schedule that you could have potentially renegotiated?

				Alan. I think it would be across the board. You answered some of it. In some cases, the land sellers were sticky
and they're not willing to reduce price and they're not extending because they think they've got other people in the
wings that'll come in and take your position, and we said, okay, fine, but we're not comfortable and you walk.
Then there's others were – that the price points were in that city and what those going on around it. We decided
we just don't – we can't support the return. But as we look at our land activity now, it starts with the underwriting
on the price and the pace. And unless that submarket has stabilized and we have demonstrated pace at a similar
or less – or similar price point, we can't get comfortable that it's not going to get a little tougher out there. So – but
it's a full mix of things. We're doing everything and anything to preserve these positions, but if it doesn't make
sense, we are prepared to walk.



		HOV



				J. Larry Sorsby
Executive Vice President, Chief Financial Officer & Director, Hovnanian Enterprises, Inc.

				During the third quarter of 2022, we walked away from almost 1,900 lots at a cost of $1.1 million. The vast majority of these walkaways occurred during the due diligence period. If land sellers are not willing to adjust their prices in terms to today's lower market conditions, walkaway costs may increase in future quarters. Until the housing market stabilizes, we will remain cautious when making new land acquisitions. By using current home prices, current construction costs and current sales pace to underwrite to a 20-plus-percent internal rate of return and a minimum 6% pre-tax profit, our underwriting standards automatically self-adjust to changes in market conditions.

				On slide 25, we show the vintage of our land position. 78% of our total 32,000 lots controlled were put under contract before October 31, 2021, and 43% were controlled prior to October 31, 2020. Those lots were underwritten at substantially lower home prices than today's housing market, which provides us the flexibility to adjust concessions and incentives, while still delivering strong margins and returns.
Turning to slide 26. Even after $205 million of land spend in the third quarter and paying off $100 million of senior notes during the second quarter, we ended the third quarter with $357 million of liquidity, well-above the high-end of our targeted liquidity range. We expect liquidity to improve further in our fourth quarter, positioning us for additional early debt retirement.
Turning now to slide 27. Compared to our peers, you see that we still have the third highest percentage of land controlled via options. We continue to use land options whenever possible to achieve higher inventory terms, enhance our returns on capital and reduce risk.
Turning to slide 28, we show years' supply of owned lots, it should not come as any surprise that we have the third lowest year supply of owned lots.
On slide 29, you can see that we also have one of the shortest total years' supply of land, both owned and optioned lots. It happens to be an appropriate time in the housing cycle to have a slightly lower year's supply of lots controlled. Our focus on controlling land by option and choosing not to be overly long land at this point in the cycle mitigates our risk from declining land values.



		LGIH

				Charles Merdian -- Chief Financial Officer and Treasurer

				Finally, at quarter end we controlled 15,826 lots, a decrease of 63.5% year over year and 43.7% sequentially.

				The decrease in controlled lots primarily resulted from an ongoing assessment of our pipeline and the decision to walk from deals that no longer met our criteria or where we believe we could acquire the same or similar piece of land at more opportunistic prices in the future. During the quarter, these terminations resulted in approximately $3.1 million of costs.



		MDC
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The Company's exposure to losses on its option contracts with third parties and unconsolidated entities were as follows:
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Abandonments

From time-to-time, we may determine to abandon lots of not exercise certain option contracts that are not projected to produce adequate resuilts or no longer fit with our long-term strategic plan. Additionally, in certain limited instances, we are

forced to abandon lots due to seller non-performance, o permitting or other regulatory issues that do not allow us to build on those lots. If we intend to abandon or walk away from a property, we record an abandonment charge to eaings for the
deposit amount and any related capitalized costs in the period such decision is made

HNo abandonment charges were recognized during the thres months ended June 30, 2022. We recognized $0.5 million abandonment charges during the nine months ended June 30, 2022 related to one under contract deal in the West segment and

one under contract deal in the Southeast segment that we decided to terminate. During the three and nine months ended June 30, 2021, we recognized $0.2 million and $0.7 million abandonment charges, respectively. related to under contract
deals that we decided to terminate in the East and Southeast segments.
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+ As of June 30, 2022, our land posi
from the prior year quarter. As of June 30, 2022, we had 12,571 lots, or 52.1% of our total active lots, under

n includes 24,899 controlled lots, up 26.0% from 19,761 as of June 30, 2021. Excluding land held for future development and land held for sale lots, we controlled 24,132 active lots, up 26 2%
contracts as compared to 9,263 lots, or 48.1% of our total active lots, under contracts as of June 30, 2021
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Lot Option Agreements

In addition to purchasing land directly, we control a portion of our land supply through lot option agreements. In recent years, we have focused on increasing our lot option agreement usage to minimize risk as we grow our land position. As of
June 30, 2022, we controlled 24,899 lots, which includes 272 lots of land held for future development and 495 lots of land held for sale. Of the total active 24,132 lots, we owned 47.9%, or 11,561 of these lots. and the remaining 12,571 of these lots.
or 52.1%, were under option contracts, primarily through lot option agreements with land developers and land bankers, which generally require the payment of cash or the posting of  letter of credit for the right to acquire lots during a speciied
period of time at  certain price. In comparison, we controlled 9,263 lots, or 48.1% of our total active lot position, through option contracts as of June 30, 2021. As a result of the flexibilty that these options provide us, upon a change in market
conditions, we may renegotiate the terms of the options prior to exercise or terminate the agreement. Under option contracts, purchase of the properties is contingent upon satisfaction of certain requirements by us and the sellers, and our liability
is generally limited to forfeiture of the non-refundable deposits and other non-refundable amounts incurred, which totaled approximately $137.4 million as of June 30, 2022 The total remaining purchase price. net of cash deposits, committed under
all options was $819.1 million as of June 30, 2022 Based on market conditions and our liquidity. we may further expand our use of option agreements to supplement our owned inventory supply:

We expect to exercise. subject to market conditions and seller satisfaction of contract terms, most of our option contracts. Various factors, some of which are beyond our control, such as market conditions, weather conditions, and the timing of
the completion of development actities, wil have a significant impact on the timing of option exercises or whether lot options wil be exercised t all

We have historically funded the exercise of lot options with operating cash flows. We expect these sources to continue to be adequate to fund anticipated future option exercises. Therefore, we do not anticipate that the exercise of our lot options
will have a material adverse effect on our liquidity:
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> NOTE C —[INVENTORIES)|

_At the end of each quarter, the Company reviews the performance and outlook for al of ts communities and land inventories for indicators of potential impairment and performs detailed impairment evaluations and analyses when necessary. As of June 30, 2022, the Company determined that no communities were impaired
and no impaimment charges were recorded during the three months ended June 30, 2022. During the nine months ended June 30, 2022, Forestar recorded a $3.8 millon impairment charge related to one land development project. There were no impairment charges recorded in the prior year quarter and $5.6 million of impairment
charges recorded in the nine months ended June 30, 2021

During the three and nine months ended June 30, 2022, eamest money and pre-acquisition cost write-offs related to land purchase contracts that the Company has terminated or expects to terminate were $70.6 million and $26.6 million, respectively, compared to 5.6 millon and $2.0 million in the same periods of fiscal
2021, Inventory impairments and land option charges are included in cost of sales in the consolidated statements of operations.
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Inventory and Land IS Charges

At the end of each quarter, we review the performance and outlook for ll of our communities and land inventories for indicators of potential impairment and perform detailed impairment
evaluations and analyses when necessary. As a fesult of this review, there were no impairments recorded in our homebuilding segment during the three and nine months ended June 30, 2022
There were no impairment charges recorded in the prior year quarter and $5.6 million of impairment charges recorded in our homebuilding segment in the nine months ended June 30, 2021
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As we manage our inventory investments across our operating markets to optimize returns and cash flows, we may modify our pricing and incentives, construction and development plans or
land sale strategies in individual active communities and land held for development, which could result in the aflected communities being evaluated for potential impairment. If the housing market
or economic conditions are adversely affected for a prolonged period, we may be required to evaluate additional communities for potential impairment. These evaluations could result in impairment
charges which could be significant

During the three and nine months ended June 30, 2022, eamest money and pre-acquisition cost write-offs related to land purchase contracts that we have terminated or expect to terminate
were $9.5 million and $23.2 million, respectively, compared to $4.9 million and $10.4 million in the same periods of fiscal 2021
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Our inventory controlled under land [ contracts and other similar contracts is assessed on a quarterly basis to determine whether it continues to meet our investment retum standards. When a
decision is made not to exercise certain land option contracts and other similar contracts due to market conditions and/or changes in our marketing strategy, we wiite off the related inventory costs
including non-refundable deposits and unrecoverable pre-acquistion costs. Based on the results of our assessments, we recognized land option contract abandonment charges of $5.9 million for the
three months ended August 31, 2022 and §6 8 million for the nine months ended August 31, 2022. For the three months and nine months ended August 31, 2021, we recognized land option contract
abandonment charges of $.4 million and $1.3 million, respectively.
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The following table presents a summary of our interests in land contracts and other similar contracts (in thousands)

August 31, 2022 November 30, 2021
Cash Aggregate Cash Aggregate
Deposits Purchase Price Deposits Purchase Price
Unconsolidated VIEs 5 2579 5 520550 5 %33 1.093.669
Other land contracts and other similar contracts 3482 13,09 36176 766,182
Total 5 59275 § 1533650 § 74509 § 1859851

In addition to the cash deposits presented in the table above, our exposure to loss related to our land contracts and other similar contracts with third

parties and unconsolidated entities consisted of pre-acquisition costs of $36.6 million at August 31, 2022 and $38 1 millon at November 30, 2021. These pre-
acquisition costs and cash deposits were included in inventories in our consolidated balance sheets.
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Inventory Activities
g onsoldatsd imentory ot owned, ncreased in the Notheast by

Total mventory, excluding consolidated invenory ot ovned, ncreased $148.8 milion dung the nine months ended July 31, 2022 rom October 31, 2021, Total iventory, excludiy
g outhsast by $46.4 millon and i the Southwest by $29.6 milfon. The increase was parally offst by dacreases n the Midwest of $10.1 millon and n the West of 4.2 mllon. The net
e nine months ended July 31, 2022, we wrote-off costs in the amount of $1.8 million related to land options that

§35.6 million, in the Mid-Atlantic by §515 milion, in the

increase was primarily attributable to new land purchases and land development, partially offset by home delveries during the period. During
expired or that we terminated, as the communities’ forecasted proftability was not projected to produce adequate returns on investment commensurate with the risk_There were o impairment losses during the nine months ended July 31. 2022 In the last

few years, we have been able to acquire new land parcels at prices that we believe will generate reasonable retuns under current homebuiding market conditions. This trend may not continue in either the near or the long term. Substantially ali homes under
construction or completed and included in inventory at July 31, 2022 are expected to be delivered during the next six to nine months
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The Condensed Consolidated Statement of Operations line entitled “Homebuilding: Inventory impairment loss and land EFIET] wite-offs” also includes write-offs of ETIEICs and approval, engineering and capitalized interest costs that we record when
we redesign communities and/or abandon certain engineering costs and we do not exercise [JSiLis in various locations because the communities” pro forma profitability is not projected to produice adequate returns on investment commensurate with the risk
Total aggregate write-offs related to these items were 51.1 million and 0.1 million for the three months ended July 31, 2022 and 2021, respectively, and $1.8 million and $1.3 million for the nine months ended July 31. 2022 and 2021

respectively Occasionally, these write-offs are offset by recovered deposits (sometimes through legal action) that had been writen offin a prior perlad as walk-away costs” Historically, these recoveries have not been'significant in comparison to the total costs
witien off The number of lots walked away from during the three months ended July 31, 2022 and 2021 were 1,892 and 851, respectively, and 3.025 and 1420 during the nine months ended July 31 2022 and 2021, respectively. The walk-aways were located
in all segments in the first three quarters of fiscal 2022 and in the Mid-Atlantic. Southeast. Southwest and West segments in the first three quarters of fiscal 2021

We decide to mothball (or stop development on) certain communties when we determine that the current performance does not justify further investment t the time. When we decide to mothball a community. the inventory is reclassified on our
Condensed Consolidated Balance Sheets from “Sold and unsold hames and lots under development” to “Land and land Sy held for futire development or sale.” During the first three quaters of fiscal 2022, we did not mothball any addtinnal communities.
nor sell any previously mothballed communities. We re-activated four previously mothballed communities _As of July 31 and October 31, 2021, the net book value associated with our two and six total mothballed communities was $1.4 million and $4.3
million, respectively. which was net of impairment charges recordad in prior periods of $20.3 million and $57.5 million, respectively. == - -
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> Other expense, net consists of the following (5000's omitted)

Write-offs of deposits and pre-acquisition costs
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Land option agreements

We enter into land option agreements in order to procure land for the construction of homes in the future. Pursuant to these land option agreements, we generally provide a deposit to the seller as
consideration for the right to purchase land at different times in the future, usually at predetermined prices. Such contracts enable us to defer acquiring portions of properties owned by third parties or
unconsolidated entities until we have determined whether and when to exercise our option, which reduces our financial risks associated with long-term land holdings. Option deposits and pre-acquisition
costs (such as enironmental testing, surveys, engineering, and entitlement costs) are capitalized ifthe costs are directly identifiable with the land under option. the costs would be capitalized ifwe owned
the land. and acquisition of the property is probable. Such costs are reflected in other assets and are reclassified to inventory upon taking titl to the land. We wite off deposits and pre-acquisition costs
when it becomes probable that we will not go forward with the project or recover the capitalized costs. Such decisions take into consideration changes in local market conditions, the timing of required land
purchases, the availability and best use of necessary incremental capital, and other factors. We record any such write-offs of deposits and pre-acquisition costs within other expense, net. We recorded
524 5 million and $3.6 million of such charges during the three months ended September 30, 2022 and 2021, respectively, and §32.5 million and $6.8 million during the nine months ended September 30
2022 and 2021, respectively.

If an entity holding the land under option is a variable interest entity ('VIE"), our deposit represents  variable interest in that entity. No VIES required consolidation at either September 30, 2022 or
December 31, 2021 because we determined that we were not any VIE's primary beneficiary. Our maximum exposure to loss related to these VIES is generally limited to our deposits and pre-acquisition
> costs under the land option agreements [The following provides a summary of our interests in land option agreements as of September 30, 2022 and December 31, 2021 (5000's omitted)|

September 30, 2022 December 31, 2021
Deposits and Deposits and
Pre-acquisition Remaining Purchase Pre-acquisition Remaining Purchase
Costs Price Costs Price
Land options with VIEs s 194805 5 2361581 5 79604 5 2329187
Other land options 254613 3654214 225318 3128691

s 19458 3 501519 s 0492 5 5457.878
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>

Real Estate Inventory Impairments and Land Option Abandonments

Real estate inventory impairments and land and lot option abandonments and pre-acquisition charges consisted of the following (in thousands)
Three Months Ended September 30, Min Months Ended September 30,
w22 2021 w22 2021
Real estate inventory impairments $ — s — s — s —
Land and lot option abandonments and pre-acquisition charges 3217 268 5174 m
Total s 37 s 2% s 517 5 713

Impairments of real estate inventory, if any. relate primarily to projects or communities that include homes completed or under construction. Within a project or community, there may be indidual homes or parcels of land that are currently
held for sale. Impairment charges recognized as a result of adjusting indiidual held-for-sale assets within a community to estimated fair value less cost to sell are also included in the total impairment charges

In addition to owning land and residential lots, we also have option agreements to purchase land and lots at a future date. We have option deposits and capitalized pre-acquisition costs associated with the optioned land and lots. When the
economics of a project no longer support acquisition of the land or lots under option, we may elect not to move forward with the acquisition. Option deposits and capitalized pre-acquisition costs associated vith the assets under option may be
forfeted at that time

Real estate inventory impairments and land option abandonments are recorded in cost of home sales and cost of land and lot sales on the consolidated statements of operations
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We have land option purchase contracts, land banking arrangements and other controlled lot agreements. We do not have title to the properties, and the property owner and its creditors generally only have recourse against us in the form of
s until the associated property is purchased [The

> retaining any non-refundable 3

table below presents a summary of our controlled lots for the following periods (dollars in thousands)|

Table of Contents

Homebuilding controlled lots
Land option purchase contracts

Land banking arrangements
Other controlled lots
Total controlled lots

1

fis. We are also not legally obligated to purchase the balance of the lots. BITEls related to these lots are capitalized when paid and classified as Land £

Asot
September 30, 2022 December 31,2021
Controlled Lots Purchase Price Land [ Controlled Lots Purchase Price Land [
I s 57918 a0 s 507,161 57551
1037293 54502 573 7a8ETE fiTTz
797,005 g5t T57I T 50
T8 2708682 3 2703 T2 s 250258 a8

 Land EETFETs are non-refundable and represent exposure o loss relafed fo our coniracts with third parties, uncansolidated enfies, and land banking arrangements. n adtion, at September 30, 2022 and December 31, 2021 we had refundable (s of

5733 million and §5.7 million respectively.






image5.png

In the ordinary course of business, we enter nto land purchase contracts in order to procure lots for the construction of our homes. We are subject to customary obligations associated with entering into contracts for the purchase of land and
improved lots. Purchase and option contracts for the purchase of land enable us to defer acquiring portions of properties owned by third parties until we have determined whether to exercise our option, which may serve to reduce our financial risks
associated with long-term land holdings. These purchase contracts typically require a cash deposit. and the purchase of properties under these contracts is generally contingent upon satisfaction of certain requirements, including obtaining
applicable property and development entitlements. We also utilize option contracts vith land sellers and others as a method of acquiring land in staged takedowns. to help us manage the financial and market risk associated with land holdings
and to reduce the use of funds from our corporate financing sources. Option contracts generally require payment by us of a non-refundable deposit for the right to acquire lots over a specified period of time at pre-determined prices. Our obligations
with respect to purchase contracts and option contracts are generally limited to the forfiture of the related non-refundable cash deposits

As of September 30, 2022, we had outstanding purchase contracts and option contracts for 28,301 lots, totaling approximately $1.2 billion, and we had $61.1 millon of deposits for land contracts, of which $33.1 million were non-refundable cash
deposits pertaining to land contracts. For contracts for which cash deposits were non-refundable, and subject to the terms of the outstanding contracts continuing to meet our investment criteria, we currently anticipate performing on the majority of
our purchase and option contracts during the next twenty-four months. Our performance, including the timing and amount of purchase, if any, under these outstanding purchase and option contracts is subject to change and dependent on future
market conditions. Our utiization of land option contracts is dependent on, among other things, the availability of land sellers willing to enter into option takedown arrangements, the availability

3

Table of Contents

of capital to financial intermediaries to finance the development of optioned lots, general housing market conditions, and local market dynamics. Options may be more difficult to procure from land sellers in strong housing markets and are more
prevalent in certain geographic regions
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Lot Option Gontracts. I the ordinary course of business, we enter into lot option purchase contracts (‘Option Contracts’). generally through a deposit of cash or a letter of credit, for the right to purchase land or lots at a future point in time
with predetermined terms. The use of such land option and other contracts generally allow us to reduce the risks associated with direct land ownership and development, reduces our capital and financial commitments, and minimizes the amount
of land inventories on our consolidated balance sheets. In certain cases, these contracts will be settled shortly following the end of the period. Our obligation with respect to Option Contracts is generally limited to forfeiture of the related deposits
At September 30, 2022, we had cash deposits and letters of credit totaling $24.1 million and $5.9 millon. respectively. at risk associated with the option to purchase 5,364 lots
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Summary Gompany Results

We achieved our highest quarterly home closing revenue in Company history of $1.6 billon on 3,487 homes closed for the three months ended September 30, 2022, compared to §1.3 billion on 3,112 homes closed for the third quarter of 2021
This 25 4% increase in home closing revenue year-over-year was diven by the 12.1% higher volume and an 11.9% increase in average sales price ("ASP") on closings. Third quarter home closing gross g 4 declined 100 basis points to 26.7%,
for home closing gross proft of $450 6 million compared to $3717 millon n the thid quarer of 2021. The margin deteriration is the combined sffct of higher direct costs and increased ncenthes EEKIE] arges related
wite-offof option deposits and due dilgenc on cancelled land conirac ssed our land p o ecakaning daemare Tharswers i 5.9 il such-2hargss i the hid quaor o 2021 J TP
other sales costs increased §8.9 milion cu to higher homs closing revenue, athough as a percentage of home closing evenue improved 50 basis poins i the three months ended September 30. 2022 as compared to pror year, due o lower

‘commission rates. General and administrative expenses increased 2.7%, to $48.4 millon during the three months ended September 30, 2022, compared to $47.2 million in the prior year quarter, primarily due to higher headcount. Higher home

closing revenue provided leverage on these fixed expenses, and as a result, they improved 70 basis points year over year. Earmings before income taxes are up $67.8 million, or 25.9%, year over year to §329 5 millon for the third quarter of 2022

The lower effective income tax rate of 20.3% compared to 23.3% in 2021 reflects the catch-up of tax credts for energy efficient homes closed in the first half of 2022 as the Infiation Reduction Act retroactively extended these credits. The year-over-
‘year improved profitability combined with the lower tax rate resulted in net eamings of $262.5 million in the third quarter of 2022 versus $200.8 million in the third quarter of 2021

8 mil
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We ended the third quarter of 2022 with 275 active communities, down from 303 at June 30, 2022. Due to the natural timing of community openings and closings, we expect this to be a temporary drop in our community count. During the nine
months ended September 30 2022 we purchased approximately 10,000 lots for §378.8 million, spent $734.5 million on land development and started construction on 11,761 homes. In response to weaker demand, we reassessed our land
positions during the third quarter and reduced our lot supply and terminted contracts for approximately 5,200 lots. With the current absorption pace and higher incentives environment, we determined these terminated lots did not offer an
optimal return
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At July 31, 2022, we owned o controlled through options approximately 82,100 home sites, as compared to approximately 80,900 at October 31, 2021; and approximately 63,200 at October 31, 2020. Of the approximately 82,100 total home sites
that we owned or controlled through options at July 31. 2022, we owned approximately 39,900 and controlled approximately 42,200 through options. Of the 33,900 home sites owned. approximately 18,700 were substantially improved. In addition
s of July 31, 2022, we expect to purchase approximately 6,900 additional home sites over several years from certain of the joint ventures in which we have interests, at prices to be determined
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Appendix: Net Income Return on Avg. GAAP Common Equity

(1)

Return on Equity(1)

Dollars in Thousands 2021 2022 2023 2024 2025 2026 YTD (TTM)

Net Income Applicable To Common Shareholders $190,139 $289,025 $281,751 $378,708 $310,350 $288,458

GRBK Common Equity Beginning $640,242 $826,852 $1,014,211 $1,253,101 $1,577,812 $1,677,770

GRBK Common Equity Ending $826,852 $1,014,211 $1,253,101 $1,577,812 $1,811,359 $1,927,893

GRBK Common Equity Average $733,547 $920,532 $1,133,656 $1,415,457 $1,694,586 $1,802,832

Net Income Return on Avg GAAP Common Equity 25.9% 31.4% 24.9% 26.8% 18.3% 16.0%
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Appendix: Net Income Return on Avg. Total Assets

(1)

Dollars in Thousands 2021 2022 2023 2024 2025 2026 YTD (TTM)

Net Income Applicable To Green Brick Partners $190,210 $291,900 $284,626 $381,583 $313,225 $291,334

Total Assets Beginning $988,847 $1,421,867 $1,655,675 $1,902,832 $2,249,994 $2,315,269

Total Assets Ending $1,421,867 $1,655,675 $1,902,832 $2,249,994 $2,534,767 $2,610,751

Total Assets Average $1,205,357 $1,538,771 $1,779,254 $2,076,413 $2,392,381 $2,463,010

Net Income Return on Avg Assets 15.8% 19.0% 16.0% 18.4% 13.1% 11.8%
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Appendix: Net Debt To Total Capitalization – 6/30/26

Dollars in thousands Total capitalization Homebuilding capitalization (1)

Gross Less: Cash and 
cash equivalents Net Gross Less: Cash and 

cash equivalents Net

Borrowings on lines of credit, net -$2,152 -$2,152
Senior unsecured notes, net $237,164 $237,164
Notes Payable $14,371 $14,371
Warehouse lines of credit $34,632
Total debt, net of debt issuance costs $284,015 $131,642 $152,373 $     249,383 $         121,583 $          127,800 

Total Green Brick Partners, Inc. stockholders’ equity $1,975,496 $0 $      1,975,496 $ 1,975,496 $                  -   $       1,975,496 

Total capitalization $2,259,511 $         131,642 $      2,127,869 $ 2,224,879 $         121,583 $       2,103,296 

Debt to total capitalization ratio 12.6% 11.2%

Net debt to total capitalization ratio 7.2% 6.1%

(1) Homebuilding capitalization ratio excludes cash and debt related to our financial services segment.
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