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Forward-looking statements
This presentation and the oral statements made by representatives of the Company during the course of this presentation that are not historical facts are 
forward-looking statements. These statements are often, but not always, made through the use of words or phrases such as “may,” “will,” “should,” “could,” 
“would,” “predicts,” “potential,” “continue,” “expects,” “anticipates,” “future,” “outlook,” “strategy,” “positioned,” “intends,” “plans,” “believes,” “projects,” 
“estimates” and similar expressions, as well as statements in the future tense. Although the Company believes that the assumptions underlying these 
statements are reasonable, individuals considering such statements for any purpose are cautioned that such forward-looking statements are inherently 
uncertain and necessarily involve risks that may affect the Company’s business prospects and performance, causing actual results to differ from those discussed 
during the presentation, and any such difference may be material. Factors that could cause actual results to differ from those anticipated are discussed in the 
Company’s annual and quarterly reports filed with the SEC.

Any forward-looking statements made are subject to risks and uncertainties, many of which are beyond management’s control. These risks include the risks 
described in the Company’s filings with the SEC. Should one or more of these risks or uncertainties occur, or should underlying assumptions prove incorrect, the 
Company’s actual results and plans could differ materially from those expressed in any forward-looking statements. 

Given these risks and uncertainties, you are cautioned not to place undue reliance on such forward-looking statements. These forward-looking statements are 
made only as of the date hereof. The Company undertakes no obligation to publicly update any forward-looking statements, whether as a result of new 
information or future events. 

The Company presents Basic Adjusted EPS and Diluted Adjusted EPS and Basic and Diluted Adjusted weighted-average number of shares outstanding, Income 
before taxes attributable to GRBK and Adjusted Homebuilding Gross Margin. The Company believes these and similar measures are useful to management and 
investors in evaluating its operating performance and financing structure. The Company also believes these measures facilitate the comparison of their 
operating performance and financing structure with other companies in the industry. Because these measures are not calculated in accordance with Generally 
Accepted Accounting Principles (“GAAP”), they may not be comparable to other similarly titled measures of other companies and should not be considered in 
isolation or as a substitute for, or superior to, financial measures prepared in accordance with GAAP.



Jim Brickman

Chief Executive OfficerΩ
Over Ω 39 years in real estate development and homebuilding
CoΩ -founded JBGL with Greenlight Capital in 2008.  JBGL was merged into Green Brick 
in 2014
Previously served as Chairman and CEO of Princeton Homes and Princeton Realty Corp.Ω

Rick Costello 

Chief Financial OfficerΩ
Over Ω 25 years of financial and operating experience in all aspects of real estate 
management 
Previously served as CFO and COO of GL Homes, as AVP of finance of Paragon Group and Ω
as an auditor for KPMG

Jed Dolson

Head of Land Acquisition and Development Ω – COO of Green Brick Communities
Over Ω 14 years of land development and property acquisition
Head of GRBK land acquisitions since Ω 2010
Masters Degree in Engineering, Stanford University, and Registered Engineer, State of Ω
Texas

Management presenters

2



3

Housing starts are highly correlated to jobs and we build in 
two of the highest job growth markets.



We are less than 2.0% of the starts in two of the largest housing 
markets, giving us significant opportunity for growth.
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Dallas market continues 6-year expansion but 
is still well below the prior peak
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GRBK has almost 3,800 lots in Dallas where the market 
continues its 7-year trend of constrained supply

Source:  Metrostudy - MetroUSA
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Atlanta market also continues to expand 
but is still well below the prior peak

Source:  Metrostudy - MetroUSA

72% of activity is in North Atlanta.
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		3Q00		9217		36918		39429		12.82		9594		34823		13144		6557		2.26		20374		7.02		9387		42397		11800

		4Q00		8859		37523		43152		13.80		9355		34919		11560		7583		2.61		19877		6.83		10442		40148		12582

		1Q01		9222		37932		43903		13.89		7997		36163		12451		7853		2.61		21102		7.00		8331		40273		9973

		2Q01		10677		37975		44413		14.03		9291		36237		14115		8125		2.69		23062		7.64		9587		42529		11187

		3Q01		10946		39704		46052		13.92		11112		37755		13706		8405		2.67		22945		7.29		11401		50179		12543

		4Q01		9222		40067		49865		14.93		10902		39302		11284		9139		2.79		21285		6.50		11664		53201		13035

		1Q02		9430		40275		51985		15.49		8044		39349		12152		9618		2.93		22674		6.91		8565		62281		11550

		2Q02		12475		42073		51603		14.72		10462		40520		14206		9558		2.83		24686		7.31		10420		65520		12093

		3Q02		10629		41756		53760		15.45		10442		39850		13974		9952		3.00		24868		7.49		10856		74333		12786

		4Q02		9355		41889		54168		15.52		10799		39747		11931		10515		3.17		23424		7.07		11398		85975		9763

		1Q03		10475		42934		57584		16.09		9095		40798		13468		11655		3.43		26181		7.70		10315		100033		13891

		2Q03		11739		42198		56197		15.98		11328		41664		14365		11191		3.22		26643		7.67		10893		112915		10352

		3Q03		13529		45098		56916		15.14		12535		43757		15531		11053		3.03		27643		7.58		12369		119811		14248

		4Q03		12424		48167		62177		15.49		12216		45174		15328		12155		3.23		28607		7.60		13383		120738		17685

		1Q04		12648		50340		67086		15.99		10204		46283		17092		12938		3.35		31185		8.09		11018		121507		17557

		2Q04		15118		53719		73530		16.43		12921		47876		19266		13096		3.28		33634		8.43		13196		121737		21562

		3Q04		13539		53729		79070		17.66		13518		48859		18841		13563		3.33		33703		8.28		14012		134970		19079

		4Q04		12765		54070		83597		18.55		12636		49279		18137		14334		3.49		33859		8.25		13496		157508		17292

		1Q05		12914		54336		87226		19.26		10927		50002		19099		15365		3.69		35912		8.62		12018		166311		16543

		2Q05		15057		54275		86291		19.08		13728		50809		20769		14984		3.54		37259		8.80		13405		184067		14122

		3Q05		15249		55985		92882		19.91		15359		52650		21081		14570		3.32		37149		8.47		14937		190686		21840

		4Q05		13425		56645		97436		20.64		13401		53415		20648		15032		3.38		37189		8.35		13874		198736		17979

		1Q06		14192		57923		101459		21.02		11971		54459		21824		16011		3.53		39410		8.68		13016		203869		18215

		2Q06		15715		58581		104985		21.51		13719		54450		22735		17001		3.75		41406		9.13		14804		209779		19241

		3Q06		13984		57316		108612		22.74		13849		52940		21799		17998		4.08		41546		9.42		14925		218786		17611

		4Q06		11278		55169		118377		25.75		12811		52350		17815		20333		4.66		40020		9.17		15269		228560		21043

		1Q07		9408		50385		124502		29.65		9408		49787		16761		21350		5.15		40056		9.65		10498		230824		15533

		2Q07		9443		44113		131538		35.78		10209		46277		15859		21424		5.56		39327		10.20		10382		227581		16479

		3Q07		7570		37699		139137		44.29		10158		42586		13460		21148		5.96		36739		10.35		9969		219533		15169

		4Q07		4934		31355		146242		55.97		7969		37744		10658		20851		6.63		33704		10.72		7736		216151		12039

		1Q08		4003		25903		148479		68.79		5822		34180		9318		20235		7.14		31820		11.17		5300		213529		6193																		7.11331146

		2Q08		3817		20225		149020		88.22		6226		30152		8479		18747		7.47		29375		11.66		4650		209796		4352								88.22						8479				7.5		29375		11.66		4650		209796		4352

		3Q08		2598		15268						5688		25704				17287																				108.99						7670				8.1		25700		11.74		4649		0		2649

		4Q08		1570		11963						4680		22416				15934																				118.46						7113				8.5		24310		12.31		4610		0		2491

		1Q09		1068		9041						3399		20006				14599																				121.33						6542		14600		8.8		23170		12.23		4372		0		2190

		2Q09		1028		6269						3368		17156																		1028						122.29						6144		13300		8.6		20596		10.85		4172		0		1302

		3Q09		1194		4857						3564		15019																		1194						122.08						5367		11900		7.9		17462		9.13		4097		0		1857

		4Q09		1132		4463						3676		14007																		1132				140978		123.02						4663		10500		7.4		14598		7.36		4131		0		2348

		1Q10		1517		4954						2488		13118																		1517				139593		119						5136		7212		4.8		12861		6		3699		0		2358

		2Q10		1650		5514						4000		12669																		1650				137106		108		4000				6047		5292		3.2		11944		6		4544		0		2238

		3Q10		1600		5736						3500		11735																		1600				135203		95		3500				6935		4102		2.2		11731		6		5273		0		3319

		4Q10				5786						3400		10064																		1600				134214		86		3400				6918		4077		2.0		11686		6		6065		0		4122

		1Q11				5315								9202																		1850				133517		77		3300				7966		3903		2		12666		6		5789		0		5110

		2Q11				5194								8189																		2200				131523		68		5000				9231		3282		2		13436		6		7048		0		5220

		3Q11				5341								7646																		2500				130661		61		5500				10012		3868		2		14881		7		7906		0		6676

		4Q11				5396								7690																		2800				131078		56		6000				9987		4533		2		15518		7		7474		0		7796

		1Q12				5847								7657																		3950				132110		53		6900				10893		5109		2		17092		7		7324		0		8972

		2Q12				6420								7896																		4950				131858		49		7200				12216		4855		2		18293		7		8923		0		9294

		3Q12				7214								8136																		5100				133185		46		7500				12996		6142		2		20438		8		9794		0		11112

		4Q12				8303								8675																		5100				136060		45		8000				12699		7347		3		21316		8		9017		0		12258

		1Q13				9392								9355

		2Q13				11035								10080

		3Q13				12728								11172

		4Q13				13862								12079

		1Q14				14615								12908

		2Q14				15347								13762

		3Q14				15832								14167

		4Q14				16452								14815

		1Q15				16917								15377

		2Q15				17995								16263

		3Q15				18351								16939

		4Q15				18958								17650

		1Q16				19967								18118

		2Q16				20449								18932

		3Q16				21201								19720

		4Q16				21616								20337

		1Q17				22169								20935

		2Q17				22600								21259

				Quarterly		Annual		Vacant Dev.		VDL		Quarterly		Annual		Under		Finished		FV		Total		Inventory		Completed		Future		Lot

				Starts		Starts		Lots		MOS		Closings		Closings		Construction		Vacant		MOS		Inventory		MOS		Units		Inventory		Deliveries

		1997		6585		26812		31282		14.00		7131		27452		8986		5483		2.40		15009		6.56		7087		8659		9283

		1998		8088		32536		30704		11.32		8315		30782		11580		4688		1.83		16785		6.54		8261		19248		8531

		1999		8254		33719		32494		11.56		9259		33830		11157		5384		1.91		17090		6.06		10068		36764		9979

		2000		8859		37523		43152		13.80		9355		34919		11560		7583		2.61		19877		6.83		10442		40148		12582

		2001		9222		40067		49865		14.93		10902		39302		11284		9139		2.79		21285		6.50		11664		53201		13035

		2002		9355		41889		54168		15.52		10799		39747		11931		10515		3.17		23424		7.07		11398		85975		9763

		2003		12424		48167		62177		15.49		12216		45174		15328		12155		3.23		28607		7.60		13383		120738		17685

		2004		12765		54070		83597		18.55		12636		49279		18137		14334		3.49		33859		8.25		13496		157508		17292

		2005		13425		56645		97436		20.64		13401		53415		20648		15032		3.38		37189		8.35		13874		198736		17979

		2006		15715		58581		104985		21.51		13719		54450		22735		17001		3.75		41406		9.13		14804		209779		19241

		2007		4934		31355		146242		55.97		7969		37744		10658		20851		6.63		33704		10.72		7736		216151		12039

		2008																														0		0		0		118.46		0		0		7113		0		8.53		24310		12.31		4610		0		2491

		2009																														1132		0		140978		123.02		0		0		4663		10500		7.40		14598		7.36		4131		0		2348

		2010																														1600		0		134214		85.66		3400		0		6918		4077		1.96		11686		5.62		6065		0		4122

		2011																														2800		0		131078		56.30		6000		0		9987		4533		1.96		15518		6.71		7474		0		7796

		2012																														5100		0		136060		44.54		8000		0		12699		7347		2.73		21316		7.93		9017		0		12258





starts updated

		

																														assumes job growth occurring

																														and construction lending constraints





starts updated

		4Q97				27452

		1Q98				27108

		2Q98				28496

		3Q98				29598

		4Q98				30782

		1Q99				31040

		2Q99				31953

		3Q99				32886

		4Q99				33830

		1Q00				33898

		2Q00				34629

		3Q00				34823

		4Q00				34919

		1Q01				36163

		2Q01				36237

		3Q01				37755

		4Q01				39302

		1Q02				39349

		2Q02				40520

		3Q02				39850

		4Q02				39747

		1Q03				40798

		2Q03				41664

		3Q03				43757

		4Q03				45174

		1Q04				46283

		2Q04				47876

		3Q04				48859

		4Q04				49279

		1Q05				50002

		2Q05				50809

		3Q05				52650

		4Q05				53415

		1Q06				54459

		2Q06				54450

		3Q06				52940

		4Q06				52350

		1Q07				49787

		2Q07				46277

		3Q07				42586

		4Q07				37744

		1Q08				34180

		2Q08				30152

		3Q08				25704

		4Q08				22416

		1Q09				20006

		2Q09				17156

		3Q09				15019

		4Q09				14007

		1Q10				13118

		2Q10				12669

		3Q10				11735

		4Q10				10064

		1Q11				9202

		2Q11				8189

		3Q11				7646

		4Q11				7690

		1Q12				7657

		2Q12				7896

		3Q12				8136

		4Q12				8675



Projection

Correction

Annual Starts

Proj. Annual Starts

Annual Closings

Proj. Annual Closings

Quarter

Units

Atlanta Region Annual Starts and Closings Projections

26812

27635

29852

31033

32536

32336

33268

33553

33719

35048

36421

36918

37523

37932

37975

39704

40067

40275

42073

41756

41889

42934

42198

45098

48167

50340

53719

53729

54070

54336

54275

55985

56645

57923

58581

57316

55169

50385

44113

37699

31355

25903

20225

15268

11963

9041

6269

4857

4463

4954

5514

5736

5786

5315

5194

5341

5396

5847

6420

7214

8303



fv mos

		





fv mos

		4Q97				2.396765263

		1Q98				2.3505976096

		2Q98				2.1965188097

		3Q98				1.9140482465

		4Q98				1.827561562

		1Q99				1.9476804124

		2Q99				1.7587081025

		3Q99				1.6781609195

		4Q99				1.9097842152

		1Q00				2.3817334356

		2Q00				2.3508619943

		3Q00				2.2595411079

		4Q00				2.6059165497

		1Q01				2.605867876

		2Q01				2.6906200844

		3Q01				2.6714342471

		4Q01				2.7903923464

		1Q02				2.9331368014

		2Q02				2.8306021718

		3Q02				2.996838143

		4Q02				3.1745792135

		1Q03				3.428109221

		2Q03				3.2232142857

		3Q03				3.0311950088

		4Q03				3.2288484526

		1Q04				3.3544930104

		2Q04				3.2824797393

		3Q04				3.3311365357

		4Q04				3.4904929077

		1Q05				3.6874525019

		2Q05				3.5389005885

		3Q05				3.3207977208

		4Q05				3.3770289245

		1Q06				3.5280118989

		2Q06				3.7467768595

		3Q06				4.0796373253

		4Q06				4.6608595989

		1Q07				5.1459216261

		2Q07				5.5554162975

		3Q07				5.9591415019

		4Q07				6.6291860958

		1Q08				7.1368051492		7.11331146

		2Q08				7.4722599001		7.4609976121

		3Q08						8.0704948646

		4Q08						8.5299785867

		1Q09		14600				8.7567729681

		2Q09		13300				8.6

		3Q09		11900				7.9

		4Q09		10500				7.4

		1Q10		7211.6145762826				4.8

		2Q10		5291.9779611448				3.2

		3Q10		4102.3096114467				2.2

		4Q10		4076.6831484105				1.9590662404

		1Q11		3903.4885146861				1.8752970821

		2Q11		3281.947499574				1.5040665761

		3Q11		3868.1232607057				1.716546406

		4Q11		4532.5721098719				1.9592970383

		1Q12		5109.2083119727				2.1477853222

		2Q12		4855.0372458563				1.9385457252

		3Q12		6142.0490821883				2.3591984705

		4Q12		7346.782474325				2.7342019869



Fin. Vac. Inventory

Proj. Fin. Vac. Inventory

FinVac MoS

Proj. FinVac MoS

Quarter

Units

Months of Supply

Atlanta Region: 
Finished Vacant Inventory Projections

5483

5310

5216

4721

4688

5038

4683

4599

5384

6728

6784

6557

7583

7853

8125

8405

9139

9618

9558

9952

10515

11655

11191

11053

12155

12938

13096

13563

14334

15365

14984

14570

15032

16011

17001

17998

20333

21350

21424

21148

20851

20235

18747

17287

15934

14599





GRBK has one of the lowest debt-to-capital 
ratios amongst public builders

 GRBK net debt to capital is about 12% versus an average 40% for covered public builders

 GRBK’s has no off-balance sheet debt embedded in unconsolidated JV’s, unlike many peers

 GRBK’s eventual target is approximately 35%

8

Citi Research data for comparative companies is as of December 31, 2016; 
“Net Debt” equals Total Debt minus Cash



Second quarter 2017 financial highlights

9

Second quarter pre -tax income attributable to Green Brick 
of $12.0 million was up 9.9% from the same period in 2016
Lots owned and controlled stand at almost  5400 lots, up 
over 20% year over year
Home closing revenues of $ 100.3 million in Q2 2017 were 
up 7.1% from Q2 2016 and up almost 21% year to date
Net new orders of  270 homes in the second quarter of 2017 
increased 13.0% compared to the second quarter of 2016; 
orders for the last 12 months are 958, up 24.2% from the 
same time last year
Last  12 month adjusted homebuilding gross margins 
remained at 23.1% in Q2 2017 for the 3rd quarter in a row
Homes under construction now stand at  714 homes, up 
8.2% over Q2 2016; starts for the last 12 months total 988, 
up 14.9% compared to the year-ago total
Active selling communities total  54 at June 30, 2017, up 
12.5% year-over-year
Backlog at June  30, 2017 is now at approximately $165 
million, up 17.7% year over year



Second quarter 2017 operational highlights
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TX
G

Green Brick at a glance

Uniquely structured residential land development and 

homebuilding company

We build and deliver homes through our current Ω
builders in which we own a 50% controlling interest

We sell lots and provide lot acquisition and vertical Ω
construction financing to our controlled builders

Currently focused on the high growth metropolitan 

areas of Dallas and Atlanta

Attractive land position of almost  5,400 well-located 
residential lots as of June 30, 2017

Over Ω 79% of our residential lots are owned

Virtually all of our owned lots are owned at Ω
corporate level vs. at the controlled builder level

Products offered

Townhomes, single family

Single family

Luxury homes 

Townhomes, 
contractor on luxury homes

Townhomes, single family, 
luxury homes

11

Dallas

CB JENI

Normandy Homes

Southgate Homes

Centre Living Homes

Atlanta

The Providence Group

Controlled builders



We are a uniquely structured company that combines residential land development and homebuilding with 

strong sponsor ownership and controlling interests in our aligned homebuilders. 

Corporate structure

12

50%50%50%50%

100%



Key takeaways

Significant growth opportunities exist in Dallas and 

Atlanta  ̶ two of the most attractive homebuilder 
markets in the U.S. 

We have the balance sheet and management team to 

support significant growth

Proven success in executing our growth strategy with 

our controlled and aligned builders

Our operating model and low leverage results in 

superior risk adjusted returns.

13



Non-GAAP Reconciliation

14

Adjusted EPS Reconciliation

(Unaudited, in thousands, except per share amounts)

Three Months
Ended 

June 30, 2017

Six Months
Ended

June 30, 2017

Basic adjusted EPS

Net income attributable to Green Brick – basic $7,689 $13,886 

Income tax provision attributable to Green Brick $4,349 $8,204 

Pre-tax income $12,038 $22,090 
Adjusted weighted-average number of shares outstanding –
basic 49,047 49,003

Basic adjusted EPS $0.25 $0.45 

Diluted adjusted EPS

Net income attributable to Green Brick – diluted $7,689 $13,886 

Income tax provision attributable to Green Brick $4,349 $8,204 

Pre-tax income $12,038 $22,090 
Adjusted weighted-average number of shares outstanding –
diluted 49,123 49,070

Diluted adjusted EPS $0.25 $0.45 



Non-GAAP Reconciliation (continued)
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Adjusted Homebuilding Gross Margin Reconciliation

(Unaudited, in thousands)

12 Months
Ended 

Jun 30, 2016

12 Months
Ended

Sep 30, 2016

12 Months
Ended

Dec 31, 2016

12 Months
Ended

Mar 31, 2017

12 Months 
Ended 

June 30, 2017

Sale of Residential Units $304,597 $323,259 $365,164 $391,933 $398,546

Homebuilding gross margin $60,777 $67,684 $81,710 $87,922 $89,429

Add back: Capitalized Interest charged to 
cost of sales

4,446 3,483 2,814 2,441 $2,492

Adjusted homebuilding gross margin $65,223 $71,167 $84,524 $90,363 $91,921

Adjusted gross margin percentage 21.4% 22.0% 23.1% 23.1% 23.1%
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