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Featured Community | Eastridge

Eastridge is located in McKinney, Texas, about 40 minutes northeast of Dallas. The master planned
community is conveniently located near several highways, including Highway 121, U.S. 380, and
Highway 75. Residents enjoy numerous amenities and benefit from a small-town atmosphere and
desirable schools within the highly rated McKinney East school district.

Green Brick Partners is developing approximately 2,400 homesites in this master planned community
where Trophy Signature Homes is a featured homebuilder. Eastridge is just one of several large
master planned communities in the Dallas-Fort Worth area being developed by Green Brick Partners
that will help supply the housing needs for years to come.




Shareholder Letter

We are delighted to share our 2023 highlights and our reflections on the accomplishments of the past year. As
you may recall, in the face of increased interest rates, 2023 commenced with significant uncertainty surrounding
the housing market. However, despite the challenges presented, our experienced hardworking teams demonstrated
remarkable adaptability, achieving results that not only exceeded our expectations for 2023, but that also were the
best in company history.

For the full year 2023, Green Brick delivered a record number of homes and generated a record $1.8 billion of total
revenue. Additionally, we led the industry with a homebuilding gross margin of 30.9%. Our strategic advantages, as
discussed below, and operating efficiencies also led to our record gross profit of $548 million and record diluted
earnings per share of $6.14.

The results we achieved in 2023 reflect the strong foundation for growth our team has built through its hard work
and dedication. Our growth potential is the best part of our future. Our expansion plans into other markets focus
on broad penetration into Austin and Houston with our value proposition builder, Trophy Signature Homes. Since its
founding, Trophy’s share of our revenue has grown from less than 2% of the company’s revenue in 2019 to over 38%
in 2023. By itself, Trophy is now the 7th largest homebuilder in Dallas-Fort Worth and we expect over time that it will
win significant share in other markets. We are optimistic about Trophy’s future. We anticipate expanding investment
in our existing brands and markets while rapidly deploying capital to expand Trophy’s brand into new markets. Since
the availability and cost of capital continue to serve as significant obstacles for some builders and developers, our
investment grade balance sheet and experienced teams position us to continue to capture market share.

The success story of Green Brick, however, is about more than the meteoric growth of our Trophy brand. The heart
of Green Brick’s success lies in our strategic advantages in land and development, financial discipline in our strong
markets, and, most importantly, our people.

Markets matter. Dallas-Fort Worth and Atlanta, our two primary markets, continue to rank very high among in-
migration destination cities and are among the largest housing markets in the nation. These markets benefit from
favorable demographic shifts and strong employment. Through years of work, our geographic footprint and our
philosophy of acquiring land in infill and infill-adjacent locations have assembled what we believe is one of the best
lot and land positions in the industry. 80% of our finished lots at the end of 2023 were in desirable infill and infill
adjacent locations. Approximately 83% of our lots were owned at the end of 2023. We mitigate risk and enhance
margin by maintaining low leverage at a low cost and purchasing top quality land based on conservative underwriting,
as opposed to carrying land off balance sheet and paying third-party developers a double-digit cost of capital. Our
25% ROE and 11.4% net-debt-to-total-capital ratio at the end of 2023 demonstrate that our decades of experience,
entitling and self-developing neighborhoods with low leverage produces industry leading risk adjusted returns.

Operationally, our team made great progress in reducing construction cycle times from over 8 months at the end of
2022 to 5.4 months at the end of 2023. In particular, Trophy’s cycle times were only 3.7 months at the end of 2023,
less than half the time as the end of 2022. This enabled us to improve our inventory turns and generate better returns
on capital. We are working diligently to further improve construction cycle times during 2024.

We recognize we could not have achieved these results without the contributions of many people. We wish to
express our gratitude for the continued support from thousands of homebuyers, our employees, trade partners,
lenders, and shareholders. We are optimistic that we are well-positioned to capitalize on the long-term housing
supply and demand fundamentals in our chosen markets, and we look forward to the opportunities and challenges

that lie ahead of us.

DAVID EINHORN
Chairman & Co-Founder
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JAMES R. BRICKMAN
CEO & Co-Founder
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How It All Started

Green Brick Partners was co-founded by David
Einhorn, the founder of Greenlight Capital—the
“Green” and Jim Brickman—the “Brick.” The two
started working together in 2002 when they
teamed up to investigate a public company
engaged in massive mortgage fraud. They soon
became partners and friends. Details about their
initial work together is detailed in David’'s book,
“Fooling Some of the People All of the Time.”

Prior to founding Green Brick, Jim had a successful
career in real estate and decades of experience in
homebuilding. In 2008, when the housing market
collapsed, Jim started a real estate equity fund
with David that purchased lots and lent money to
distressed builders. That fund was named JBGL,
and it was the predecessor to what ultimately
became Green Brick Partners.

HOMES
Green Brick Partners
NORMANDY started trading on
HOMES NASDAQ
2013 2015
Founding of Green Brick Title formed
SOUTHGATE Joined Russell 2000 Index
HOMES
Raised $174 million
through an
oversubscribed stock
offering

After the real estate collapse, most banks could
not or did not want to own or lend on land
or construction, particularly land owned by
distressed builders that needed additional capital
to develop the lots and construct the homes.
JBGL took advantage of the opportunity and
began actively buying land, lots, and loans that
the banks did not want to hold on their balance
sheet. Additionally, JGBL lent money and took a
controlling interest in some experienced builders
who were in financial distress.

By 2013, the housing market had rebounded.
By this point, JBGL had accumulated a strong
land position and owned controlling interests in
builders that were now turning a profit. Realizing
the need for permanent capital to help these
builders operate and grow, in 2014, through a
reverse recapitalization, JBGL became Green Brick
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Record breaking total revenues
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Record breaking EPS of $6.14
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Partners, Inc. and began trading on the NASDAQ. Green Brick is now traded under the ticker symbol

Jim took the mantle as the CEO of Green Brick,
while David became the chairman of the Board.
Since going public, Green Brick has grown from
total revenue of $291 million in 2015 to $1.8
billion in 2023. Since 2017 EPS has grown more
than twenty-fold to $6.14 in 2023.

Today, Green Brick Partners is a diversified
homebuilding and land development company,
and the third largest homebuilder in Dallas-Fort
Worth—one of the largest housing markets in
the country. Green Brick acquires and develops
land and builds homes through 7 brands of
builders in five major markets across three states.
Additionally, Green Brick Partners retains 100%
ownership in Green Brick Title and 49% ownership
in BHome Mortgage.

“GRBK” on the New York Stock Exchange and was
added to the Russell 2000 in 2015 and the S&P
SmallCap 600 Index in 2022. Additionally, Green
Brick has been named by Fortune Magazine as
one of the fastest growing public homebuilders
and land developers in the country for five
consecutive years.



OUR BUILDERS & SERVICES

Green Brick Partners takes pride in our diverse home offerings in high growth markets that serve a wide range
of customer segments and needs with a wide range of price points. This is possible through our 7 brands of
builders. Each of our builders is unique, possesses a strong and experienced management team, and has a
strategic and market niche advantage. However, all of them share the same commitment to building high-
quality homes with superior craftsmanship and innovative designs. Our builders operate in three states and five
key markets, which include Dallas-Fort Worth (TX), Austin (TX), Houston (TX), Atlanta (GA), and the Treasure
Coast (FL). Additionally, Green Brick Partners retains 100% ownership in Green Brick Title and 49% ownership
in BHome Mortgage. Our collective brands create a market mix that captures the prime growing demographic
segments that sets us apart from many of our peers.

Our Business Model

We are a public homebuilder and land developer that offers high-quality homes at various price points, sizes,
and product types through our subsidiary builder brands. As opposed to the “one size fits all” model adopted by
some national homebuilders, we use a tailored approach for each brand to amplify their strengths and combine
their market niches and expertise with Green Brick’s financial strength. We are founded on the belief that
locally focused land acquisition and development are the cornerstone of a builder’s profitability. Green Brick
takes advantage of our deep roots and decades-long relationships in Dallas-Fort Worth to source the best land
opportunities and ensure entitlement success. For our builders outside of Dallas-Fort Worth, we entrust their
experienced management teams to utilize their relationships and expertise in sourcing the most attractive land
deals that fit our operating thesis and meet our stringent underwriting requirements.

While homebuilding and land development are executed on a decentralized basis, financial and ERP operating
systems are managed at our corporate headquarters in Plano, Texas. These integrated systems allow our builders
to use standardized real-time data to assess and run their businesses more efficiently.

A Culture Designed for Success

While each of our builders is locally branded and managed, all of them are united by Green Brick Partners’
common set of values we call HOME, which stands for Honesty, Objectivity, Maturity, and Efficiency. These
values are the foundation of our success in any economic cycle and how we maintain a strong reputation. Green
Brick has a culture based on commitment, hard work, and collaboration to consistently deliver outstanding
results.



GHO Homes | Seaglass | Vero Beach, FL

Diversified Product Line

BUILDER

TROPHY SIGNATURE HOMES
Single Family

THE PROVIDENCE GROUP
Townhomes | Condominiums | Single Family

CB JENI HOMES
Townhomes

SOUTHGATE HOMES
Luxury homes

NORMANDY HOMES
Single Family

CENTRE LIVING HOMES
Townhomes | Single Family

GHO HOMES
Patio homes | Single Family

OWNERSHIP

100%

50%

100%

100%

100%

90%

80%

MARKET

Dallas - Fort Worth, TX
Austin, TX
Houston, TX*

Atlanta, GA

Dallas - Fort Worth, TX

Dallas - Fort Worth, TX

Dallas - Fort Worth, TX

Dallas - Fort Worth, TX

Treasure Coast, FL

PRICE RANGE

$260K - $1,100K

$390K - $1,260K

$270K - $640K

$790K - $1,880K

$460K - $910K

$340K - $710K

$370K - $2,100K

*In February 2024, the Company announced its expansion to Houston through Trophy Signature Homes. Construction of homes is expected to start in 2Q 2025.
**The Company sold its 49.9% ownership interest in GB Challenger, LLC (“Challenger”) effective February 1, 2024.



