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Disclaimer

Network member advisors are independent and are not employees or agents of Charles Schwab & Co. Inc. (“Schwab”). Schwab prescreens advisors and checks their experience and credentials against criteria Schwab sets, such as years of experience
managing investments, amount of assets managed, professional education, regulatory licensing, and business relationship as a client of Schwab. Advisors pay fees to Schwab in connection with referrals. Schwab does not supervise advisors and does
not prepare, verify or endorse information distributed by advisors. Investors must decide whether to hire an advisor and what authority to give the advisor. Investors, not Schwab, are responsible for monitoring and evaluating an advisor’s service,
performance and account transactions. Services may vary depending on which advisor an investor chooses. Network member advisors are independent and are not employees or agents of Charles Schwab & Co. Inc. (“Schwab”). Schwab prescreens
advisors and checks their experience and credentials against criteria Schwab sets, such as years of experience managing investments, amount of assets managed, professional education, regulatory licensing, and business relationship as a client of
Schwab. Advisors pay fees to Schwab in connection with referrals. Schwab does not supervise advisors and does not prepare, verify or endorse information distributed by advisors. Investors must decide whether to hire an advisor and what authority
to give the advisor. Investors, not Schwab, are responsible for monitoring and evaluating an advisor’s service, performance and account transactions. Services may vary depending on which advisor an investor chooses.Network member advisors are
independent and are not employees or agents of Charles Schwab & Co. Inc. (“Schwab”). Schwab prescreens advisors and checks their experience and credentials against criteria Schwab sets, such as years of experience managing investments, amount
of assets managed, professional education, regulatory licensing, and business relationship as a client of Schwab. Advisors pay fees to Schwab in connection with referrals. Schwab does not supervise advisors and does not prepare, verify or endorse
information distributed by advisors. Investors must decide whether to hire an advisor and what authority to give the advisor. Investors, not Schwab, are responsible for monitoring and evaluating an advisor’s service, performance and account
transactions. Services may vary depending on which advisor an investor chooses.Network member advisors are independent and are not employees or agents of Charles Schwab & Co. Inc. (“Schwab”). Schwab prescreens advisors and checks their
experience and credentials against criteria Schwab sets, such as years of experience managing investments, amount of assets managed, professional education, regulatory licensing, and business relationship as a client of Schwab. Advisors pay fees to
Schwab in connection with referrals. Schwab does not supervise advisors and does not prepare, verify or endorse information distributed by advisors. Investors must decide whether to hire an advisor and what authority to give the advisor. Investors,
not Schwab, are responsible for monitoring and evaluating an advisor’s service, performance and account transactions. Services may vary depending on which advisor an investor chooses. checks their experience and credentials against criteria Schwab
sets, such as years of experience managing investments, amount of assets managed, professional education, regulatory licensing, and business relationship as a client of Schwab. Advisors pay fees to Schwab in connection with referrals. Schwab does
not supervise advisors and does not prepare, verify or endorse information distributed by advisors. Investors must decide whether to hire an advisor and what authority to give the advisor. Investors, not Schwab, are responsible for monitoring and
evaluating an advisor’s service, performance and account transactions. Services may vary depending on which advisor an investor chooses. Network member advisors are independent and are not employees or agents of Charles Schwab & Co. Inc.
(“Schwab”). Schwab prescreens advisors and checks their experience and credentials against criteria Schwab sets, such as years of experience managing investments, amount of assets managed, professional education, regulatory licensing, and business
relationship as a client of Schwab. Advisors pay fees to Schwab in connection with referrals. Schwab does not supervise advisors and does not prepare, verify or endorse information distributed by advisors. Investors must decide whether to hire an
advisor and what authority to give the advisor. Investors, not Schwab, are responsible for monitoring and evaluating an advisor’s service, performance and account transactions. Services may vary depending on which advisor an investor
chooses.Network member advisors are independent and are not employees or agents of Charles Schwab & Co. Inc. (“Schwab”). Schwab prescreens advisors and checks their experience and credentials against criteria Schwab sets, such as years of
experience managing investments, amount of assets managed, professional education, regulatory licensing, and business relationship as a client of Schwab. Advisors pay fees to Schwab in connection with referrals. Schwab does not supervise advisors
and does not prepare, verify or endorse information distributed by advisors. Investors must decide whether to hire an advisor and what authority to give the advisor. checks their experience and credentials against criteria Schwab sets, such as years of
experience managing investments, amount of assets managed, professional education, regulatory licensing, and business relationship as a client of Schwab. Advisors pay fees to Schwab in connection with referrals. Schwab does not supervise advisors
and does not prepare, verify or endorse information distributed by advisors. Investors must decide whether to hire an advisor and what authority to give the advisor. Investors, not Schwab, are responsible for monitoring and evaluating an advisor’s
service, performance and account transactions depending on which advisor an investor chooses. Network member advisors are independent and are not employees or agents of Charles Schwab & Co. Inc. (“Schwab”). Schwab prescreens advisors and
checks their experience and credentials against criteria Schwab sets, such as years of experience managing investments, amount of assets managed, professional education, regulatory licensing, and business relationship as a client of Schwab. Advisors
pay fees to Schwab in connection with referrals. Schwab does not supervise advisors and does not prepare, verify or endorse information distributed by advisors. Investors must decide whether to hire an advisor and what authority to give the advisor.
Investors, not Schwab, are responsible for monitoring and evaluating an advisor’s service, performance and account transactions. Services may vary depending on which advisor an investor chooses.Network member advisors are independent and are
not employees or agents of Charles Schwab & Co. Inc. (“Schwab”). Schwab prescreens advisors and checks their experience and credentials against criteria Schwab sets, such as years of experience managing investments, amount of assets managed,
professional education, regulatory licensing, and business relationship as a client of Schwab. Advisors pay fees to Schwab in connection with referrals. Schwab does not supervise advisors and does not prepare, verify or endorse information distributed
by advisors. Investors must decide whether to hire an advisor and what authority to give the advisor. Investors, not Schwab, are responsible for monitoring and evaluating an advisor’s service, performance and account transactions. Services may vary
depending on which advisor an investor chooses.Network member advisors are independent and are not employees or agents of Charles Schwab & Co. Inc. (“Schwab”). Schwab prescreens advisors and checks their experience and credentials against
criteria Schwab sets, such as years of experience managing investments, amount of assets managed, professional education, regulatory licensing, and business relationship as a client of Schwab. Advisors pay fees to Schwab in connection with referrals.
Schwab does not supervise advisors and does not prepare, verify or endorse information distributed by advisors. Investors must decide whether to hire an advisor and what authority to give the advisor. Investors, not Schwab, are responsible for
monitoring and evaluating an advisor’s service, performance and account transactions. Services may vary depending on which advisor an investor chooses. checks their experience and credentials against criteria Schwab sets, such as years of experience
managing investments, amount of assets managed, professional education, regulatory licensing, and business relationship as a client of Schwab. Advisors pay fees to Schwab in connection with referrals. Schwab does not supervise advisors and does
not prepare, verify or endorse information distributed by advisors. Investors must decide whether to hire an advisor and what authority to give the advisor. Investors, not Schwab, are responsible for monitoring and evaluating an advisor’s service,
performance and account transactions. Services may vary depending on which advisor an investor chooses. Network member advisors are independent and are not employees or agents of Charles Schwab & Co. Inc. (“Schwab”). Schwab prescreens
advisors and checks their experience and credentials against criteria Schwab sets, such as years of experience managing investments, amount of assets managed, professional education, regulatory licensing, and business relationship as a client of
Schwab. Advisors pay fees to Schwab in connection with referrals. Schwab does not supervise advisors and does not prepare, verify or endorse information distributed by advisors. Investors must decide whether to hire an advisor and what authority
to give the advisor. Investors, not Schwab, are responsible for monitoring and evaluating an advisor’s service, performance and account transactions. Services may vary depending on which advisor an investor chooses.Network member advisors are
independent and are not employees or agents of Charles Schwab & Co. Inc. (“Schwab”). Schwab prescreens advisors and checks their experience and credentials against criteria Schwab sets, such as years of experience managing investments, amount
of assets managed, professional education, regulatory depending on which advisor an investor chooses. Network member advisors are independent and are not employees or agents of Charles Schwab & Co. Inc. (“Schwab”). Schwab prescreens advisors
and checks their experience and credentials against criteria Schwab sets, such as years of experience managing investments, amount of assets managed, professional education, regulatory licensing, and business relationship as a client of Schwab.
Advisors pay fees to Schwab in connection with referrals. Schwab does not supervise advisors and does not prepare, verify or endorse information distributed by advisors. Investors must decide whether to hire an advisor and what authority to give the
advisor. Investors, not Schwab, are responsible for monitoring and evaluating an advisor’s service, performance and account transactions. Services may vary depending on which advisor an investor chooses.Network member advisors are independent
and are not employees or agents of Charles Schwab & Co. Inc. (“Schwab”). Schwab prescreens advisors and checks their experience and credentials against criteria Schwab sets, such as years of experience managing investments, amount of assets
managed, professional education, regulatory licensing, and business relationship as a client of Schwab. Advisors pay fees to Schwab in connection with referrals. Schwab does not supervise advisors and does not prepare, verify or endorse information
distributed by advisors. Investors must decide whether to hire an advisor and what authority to give the advisor. Investors, not Schwab, are responsible for monitoring and evaluating an advisor’s service, performance and account transactions.
Services may vary depending on which advisor an investor chooses.Network member advisors are independent and are not employees or agents of Charles Schwab & Co. Inc. (“Schwab”). Schwab prescreens advisors and checks their experience and
credentials against criteria Schwab sets, such as years of experience managing investments, amount of assets managed, professional education, regulatory licensing, and business relationship as a client of Schwab. Advisors pay fees to Schwab in
connection with referrals. Schwab does not supervise advisors and does not prepare, verify or endorse information distributed by advisors. Investors must decide whether to hire an advisor and what authority to give the advisor. |
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The Business I GREEN BRICK

* Homebuilding and land development
company.

I GREEN BRICK = Acquires and develops its own land, then

allocates to various builder subsidiaries.

Ticker: GRBK - 3,000 closings at an average sales price of
Stock Price: $20* $500k.

= High growth U.S. metropolitan markets—
Dallas, Atlanta, Denver, coastal Florida.

*All financials assume July 1, 2022, MOON)',‘APITAL

share price of $20 MANAGEMENT




History I GREEN BRICK

* Jim Brickman meets David Einhorn while working on board of
trustees liquidating a large SBA lender (Ameresco).

* Jim and David start two distressed real estate equity funds to
take advantage of 2007 housing collapse.

 Partnership begins actively buying land and lots and loans on
land (JBGL), lends money to builders and takes controlling
positions.

= Funds are rolled into renamed publicly-traded shell with $170
million of tax losses (Green Brick Partners).
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Green Brick 1.0 I GREEN BRICK

* Established a controlled partnership model with builders

» Married the decades-long experience of local operators with
its balance sheet and land development expertise.

= Acquired and developed land and allocated to various builder
subsidiaries.

* Scaled model profitably, but partially-owned builder
subsidiaries participated 50/50 profit split, which reduced
business economics.

MOON)CAPITAL

MANAGEMENT




Markets I GREEN BRICK

Presence In High Growth Markets
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PARTNERS

Markets I GREEN BRICK

POPULATION GROWTIH |§ EXPECTED TO: DRIVE FUTURE
HOUSING DEMAND

Last 10-Year Resident Population Growth for 25 Largest States

10-Year

Population
State Growth % Growth
Texas 4,000 15.9%
Colorado 745 14.8%
MWOS”" au Lk ::-:: GREEN BRICK STATES ARE HIGHLIGHTED
Arizona 759 11.9%
South Carolina 493 10.7%
10.6%
North Carolina 904 9.5%
Tennessee 565 8.9% 1 48%
Virginia 630 7.9% COLORADO
Minnesota 403 7.6%
Massachusetts 482 7.4%
Maryland 404 7.0%
Cadlifornia 2,284 6.1%
New Jersey 497 57% 10.6%
Alabama 245 5.1% GEORG'A
Indiana 302 4.7% 1 59%
New York 823 4.2% XA
Wisconsin 207 3.6% TE S 14.6%
Missouri 166 2.8%
Louisiana 124 2.7% FLORIDA
Pennsylvania 300! 2.4%
Ohio 263 2.3%
Michigan 194 2.0%

llinois (18) 0.1
RESIDENT POPULATION GROWTH FOR THE TOTAL UNITED STATES
WAS ONLY 7.3% FOR THE DECADE.




Land Position GREEN BRICK

PARTNERS

Land is well positioned in attractive submarkets

DALLAS-FT. WORTH
METRO AREA

L]

SUBMARKET GRADES

GRBK LOCATIONS @

MOST DESIRABLE DESIRABLE AREA MEDIAN DESIRABILITY MORE AFFORDABLE MOST AFFORDABLE




Builder Subsidiaries GREEN BRICK

PARTNERS

SUBSIDIARY : o PRODUCTS

— ' ! P ; A N N E E
HOMEBUILDER OFFERED EVSE LR A E FANGLER SHIE
: Dallas, TX e Bt or
Trophy Signature Homes Ft Worth. TX Single Family $290k - $870k 100%
CB JENI Homes Dallas, TX Townhomes $290k - $530k 100%
Ft. Worth, TX : g
Dallas, TX R S . :
Normandy Homes Ft Worth. TX Single Family $510k - $850k 100%
Dallas, TX or
Southgate Homes Ft Worth. TX Luxury Homes $760k - $1.1M 100%
: s Dallas, TX Townhomes!'! o7
Centre Living Homes Ft. Worth. TX Single Family!) $400k - $800k 90%
Townhomes
The Providence Group Atlanta, GA Single Family $420k - $1.0M 50%
Condominiums
Vero Beach, FL Single Family'?) J o7
e Treasure Coast, FL Patio HomesF! $320k - $1.4M 80%
i Townhomes
Colorado Springs, CO . =~ )4}
Challenger Homes Ft. Collins. CO Patio Homes $310k - $550k Equity Interestt“

Single Family

FINANCIAL SERVICES

TITLE MORTGAGE,LLC

I GREEN BRICK l GREEN BRICK /A BHOME

NVDErENIC (A Dwhersng &Y% oOwners



Pivot I GREEN BRICK

= Over time, the company exercised rights to purchase and fully
consolidate subsidiaries.

* The company also rapidly expanded its wholly-owned Trophy
Homes division, which offers vastly superior economics.

= Today, more than 70% of revenue is fully consolidated.

* Currently, Providence Group is the only subsidiary operating
under the legacy profit share structure.

MOON)CAPITAL
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Trophy Homes I GREEN BRICK

* From a scratch start in late 2018, the company has rapidly
expanded its Trophy Homes division, from which it earns
superior economics.

* Trophy's share of home closings increased from 20% in 2020
to 37% in 2021.

* Trophy also represents more than 60% of lots owned and
controlled, leaving more than 15,000 future home sites.

= With the Trophy brand, the company has historically earned
higher margins due to larger community sizes that use
standardized processes to build a smaller number of fixed
home plans.

MOON)CAPITAL
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Trophy - Buildout

COMPARISON OF TROPHY TROPHY % OF OTHER % OF TOTAL
VOLUMES SIGNATURE 1opaL GRBK TOTAL GRBK
TO OTHER BRANDS HOMES BRANDS

1,053 37% 1,781 63 % 2,834

[JCAPITAL



T ROFPHY ¥8, OTHER S5UBSIDIARIES

160+ LOTS PER TROPHY COMMUNITY
(~2x other brands)

90 BPS LOWER SG&A EXPENSE FROM PRIORITIZING FEWER
HIGH ABSORPTION COMMUNITIES

140 BPS GROSS MARGIN IMPROVEMENT

12% FASTER CYCLE TIME
(absorption 1.5x other brands)

ROE PROFIT / SALES SALES / ASSETS ASSETS /7 EQUITY
CURRENT

29% = 7= 0% * 1£.03 * 1.65
NORMALIZED

15% = 10.0% * 0.9 * 1.65
IROPHY

19% = 1 .5:% * 10 * 1.65




Superior Margin Profile

Gross Margin Percentage Year End 12/31/21

30.0%
25.0% 227 | 26.4% | 264z ) 2627
sa29 | 249%
szl 231%
. 21% ] 22
20.0% 21.6%
19.6% | 2037
18.6%

15.0%

10.0%

5.0%

0.0%

TMHC NVR  TOL Peer HM GRBK LGIH LEN  MIH
Ave.
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Operating Efficiencies

SG&A AS % OF TOTAL REVENUE

14.0%
13.0%
12.0%
11.0%
10.0%

9.0%

8.0%

7.0%

6.0%
2018 2019 2020 2021 2022 YTD




Lot Position I GREEN BRICK

PARTNERS
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Lot Positioning I GREEN BRICK

* Lot position grown at five-year CAGR of 30%—much higher
rate than peers.

= Over 80% of Q1 2022 revenue came from infill locations
where ASPs are higher, new/existing home supply has been
limited.

* We think margins are going to remain very, very high in
these infill locations that dominate our balance sheet because if
you bought a home in the last three years in any of these infill
markets, you probably got a 3% interest rate and if rates are
5%+ and prices are up 20%, you're not going anywhere.

- We were just pitched a deal at $68k a lot where our cost basis is
$39k a finished lot next door, we continue to say that our land
book is superior to all of our peers.

MOON)t;gPITAL
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A True Growth Story I GREEN BRICK

2015 TTM
US HOUSING STARTS 716 ——>» 1,154
(in 000"s)
ﬂ GREEN BRICK 655 —» 2,976
PARTNERS
EPS GROWTH $0.38——» $3.73 |

MOON)CAPITA
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Builder Comps

Earnings 2015 2016 2017 2018 2019 2020 2021 EPSCAGR P/E
.-""A"‘\
1GI $ 244 $ 341 $ 478 $ 624 $ 702 § 1276 $ 1725 385% 6.0
AORES,
LENNAR $ 346 $ 393 $ 338 $ 567 $ 576 $ 788 $ 1428 267% 5.4
NVR $ 89.99 $103.62 $14156 $19470 $221.13 $23009 $32048  23.6% 9.2
W = $ 136 $ 175 $ 200 $ 355 $ 366 $ 518 $ 743  327% 5.7
DRHORTON $ 203 $ 236 $ 274 $ 409 $ 429 $ 641 $ 1142  334% 5.9

I GREEN BRICK $ 038 $ 049 $ 068 $ 102 $ 116 $ 224 $ 373 ( 46.3% |

MOON)CAPITAL
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Capital Allocation Framework I GREEN BRICK

* We continue to exercise a very disciplined approach which
includes investing significantly in lot growth, executing the
organic growth of our builder subsidiaries, and expanding into
new markets.

- $50M stock buyback was completed as of the end of April at a
weighted average price of $20.66 per share. On April 27,
2022, the board authorized the repurchase of up to $100M of
additional shares of stock.

* While we do not believe we can persuade the market to
change its view in the near term, we can add substantial long-
term value to our shareholders by buying shares back at what
we believe is a deeply discounted price.

MOON)t;gPITAL
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Financial Assumptions I GREEN BRICK

* Normalization of gross profit margins (-400 basis points) as
incentives are reintroduced, spec build rate returns to normal,
metering to harvest margins is halted.

* Normalization of SG&A to reflect increase in marketing
investment to assist (+110 basis point) in providing
incremental demand.

* Marginal decline in end-unit pricing (-5%) to provide for
partial offset in sticker shock related to higher mortgage rates.

= Reduction in closings (-10%) against trailing 12-month
figures to reflect general cooling of market.

MOON)CAPITAL

AGEMENT




Normalized Earnings

TTM Normalized
Revenue § 1,562 $ 1,406
Gross Margin Dollars 411 323
Gross Margin  [NZGIV NN 231075}
SG&A 139 155
56&A Margin [ ENGIOZG 075}
Equity income/Other 16 16
EBIT $ 288 $ 185
Tax Rate 22% 24%
Tax 63 44
Net $ 225 $ 140
Shares 50.9 45.8

EPS
Price $ 20.00 6.5 |Multiple




Return Assumptions

$48.40

$20.00

Three-year
IRR ~34%
Return on Equity ~29% 16.6% 16.6% 16.6% 16.6%
Earnings $ 305 $ 356 $ 415 $ 4.84
Book Value $ 18.40 $ 2145 $ 25.02 $ 29.17 $ 34.01
Price|] $20.00 $48.40
IRR 34.3% 1.7 Multiple of Book

10 Multiple of Earnings




The Starting Point Matters

HOUSING S§TARTS

1999
2000
2001
2002
2003
2004
2005
2006
Avg.

e 1,306 2007 © 1,036
e 1,232 2008 ———e 616
e 1,272 2009 —e 442
e 1,363 2010 — 471
e 1,505 2011 —e 434
¢ 1,604 2012 ——e537
1,719 2013 —0619
e 1,474 2014 ————— 646
e 1,434 Avg., ——s600

*YTD Thru June Seasonally Adjusted Annual Rate

2015 ——e716

2016 * 785

2017 » 849

2018 e 871

2019 - 889
2020 * 1,006
2021 +1,131
2022* ® 1,154
Avg. e 925

Source: U.S. Census Bureau and U.S. Department of Housing and Urban Development
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Yearly Housing Completions

mSingle Family m2to4 m5+ Manufactured Homes
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Inventory

Total Housing Inventory (Existing and New Single-Family Completed)
m Existing Inventory = 870,000 e Mew SF Inventory, Completed & Unsold = 37,000
4.5M 205K

4.0M $ 180K
3.5M ‘ \

155K

w
=]
=

130K

m '\4\\‘ ‘"'w -

1.0M 55K

Existing Inventory
3
o
=

]
o
=

New Single-Family Inventory

0.5M 30K

1984
1986
1988
1990
1992
1994
1996
1998
2000
2002
2004
2006
2008
2010
2012
2014
2016
2018
2020
2022

Low inventory of both existing and new homes is taking place while we have a big jump in
mortgage rates. And so that issue has not yet corrected. And layer on top of that, our high growth
markets with lots of population inflow. You compound that with apartments in our markets that

are as full as they’ve ever been, and consumers don't have many good choices, unfortunately, and
we think that's going to maintain high margins in our industry. Jim Brickman




Inventory

Active Listing Count # realtorcom
Up 18.7% Y/Y in June 2022 )
W 2017 W 2018 W 2019 W 2020 W 2021 2022

1400K

1100K
E
2 1000%
8 1000K
=y
e
2
£ 800K
<

June 2022 \
700K 619,305 \
+18.7% Y/Y

600K

500K

400K

‘}4; =z o

One of the huge differentiators is there’s no oversupply. When we started JBGL and I went to
Florida - there was a sea of empty houses - abandoned construction equipment - it was nuts - and

you don't see any of that. Everything’s full - you walk through a neighborhood at dark, it’s not dark,
there aren’t snakes in the swimming pools. Jim Brickman




Mortgage Rates

Mortgage rates over 5+ decades

U.S. Weekly Average 30-year fixed mortgage rate April 2, 1971 to June 16, 2022
Line weekly value, dark shaded area from decade average to weekly value

1971-1979: 8.9 1980-1989: 12.7 (1990-1999: 8.1 2010-2019: 4.1 M 2020-2022: 3.3

1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020  20¢
date (weekly)



Mortgage Rates

U.S. monthly average 30-year fixed mortgage rate (%)

rate (percentage points) 4 5 6 1

GOl oo | vos | oo | ron | via | rio | vas [ oes ese | esa [ess | re |
R L L e L e

2003 .

2004 5.44 6 ,

2008 | 633 | 627
2000 ICECEII r»“zm—
2007 | i . 6.21
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022

Jan Feb Mar Apr May Jun Jul Aug Sep Oct

@lenkiefer | Source: Freddie Mac Primary Mortgage Market Survey through 2022-06-23
black (white) text indicates rate less (greater) than latest month



Mortgage Rates

U.S. mortgage rates up more than 2 percentage points,

biggest increase this century
12-month change in U.S. 30-year fixed mortgage rates (%)
AR08 0]

CrAREE RUnE2022)

‘ UaE2000)

[ S N T 2 B e >

1973 1978 1983 1988 1993 1998 2003 2008 2013 2018 2023
date (monthly)

@lenkiefer | Source: Freddie Mac Primary Mortgage Market Survey
change computed from last observed weekly value in the month
shading denotes NBER recessions

mortgage rate data through 2022-06-09
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Originations

Mortgage Originations by Credit Score*

Billions of Dollars

Billions of Dollars
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Consumer Balance Sheet

Number of Consumers with New Foreclosures
and Bankruptcies

Thousands Thousands
1,200 1,200
B Foreclosures mBankruptcies
900 + 1 900
600 1 600
300 300
0 0

S e < e I N N T N N R &
P FFEFEFIFFHEEODYXE NP G

Source: New York Fed Consumer Credit Panel/Equifax



Purchase Applications

MBA Purchase Applications Index

——Purchase Index =4 Week Moving Average
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Adjustable-Rate Bomb

reARMing the Mortgage Market

Percent of U.S. mortgage applications (purchase + refinance by count) that are adjustable rate mortgages

30

20

V L

0
1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

@lenkiefer Source: Mortgage Bankers Association (MBA) Weekly Mortgage Applications Survey



Input Costs Declining

Week-Ended
Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 528 4 611

Builder Lumber Index” 233 318 361 369 283 268 2N 203 15
YOY % 9.7% 24.8% 30.3% 23.9% (14.4%) (35.0%) (3%4%) (51.4%) (55.7%)
Month/Month 40.0% 36.7% 13.3% 2.1% (23.3%) (54%)

Framing Composite 87 1N 1244 1310 991 907 794 699 608
YOY % 18.8% 298% 27.1% 26.1% (12.4%) (387%) (468%) (51.7%) (54.1%)
Month/Month 49 0% 35.5% 4.4% 5.3% (24 3%) {8.5%)

0SB 602 844 1154 1269 8 758 740 650 550
YOY % (9.1%) 13.3% 37.1% 37.2% (18.5%) (402%) (435%) (50.9%) (58.8%)
Morith/Month 20.4% 40.2% 36.7% 10.0% (31.2%) (13.2%)

Plywood 768 1023 120 1215 9 919 885 885 885
YOY % 15.8% 20.8% 16.5% 5.9% (34.0%) (44.7%) (49.0%) (49.6%) (50.1%)
Month/Month 454% 33.1% 9.5% 6.5% (24 2%) (0.2%)

Panel Composite 813 1043 1249 1351 1038 954 M2 856 801
YOY % 10.0% 227% 30.4% 21.5% (21.0%) (39.8%)  (45.0%) (49.0%) (52.9%)
Morith/Month 27.3% 28.9% 19.2% 8.2% {23.2%) {8.0%)

* 85% Framing, 35% OSE; Jan. 2000 = 100



Favorable Demographics

Population Of 35-44 Year-Olds In The U.S. Based On Ten-Year Trailing Birth Rates

Population segment growth is

o expected to be over 4 million E
41,000 over the next 10 years
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That concludes my prepared remarks. I'm
happy to take any questions that fit my
prepared answers.
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