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About PulteGroup, Inc. 
 
PulteGroup, Inc. (NYSE: PHM), based in Atlanta, Georgia, is one of America’s largest homebuilding 
companies with operations in more than 40 markets throughout the country. Through its brand 
portfolio that includes Centex, Pulte Homes, Del Webb, DiVosta Homes, American West and John 
Wieland Homes and Neighborhoods, the company is one of the industry’s most versatile 
homebuilders able to meet the needs of multiple buyer groups and respond to changing consumer 
demand. PulteGroup’s purpose is building incredible places where people can live their dreams. 
 
For more information about PulteGroup, Inc. and PulteGroup brands, go to www.pultegroup.com; 
www.pulte.com; www.centex.com; www.delwebb.com; www.divosta.com; www.jwhomes.com; 
and www.americanwesthomes.com.  Follow PulteGroup, Inc. on Twitter: @PulteGroupNews. 
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I was managing parts of PulteGroup’s Florida business during the Great Recession, so I am all too familiar 
with running a homebuilding operation during volatile times.  That being said, the speed and ferocity 
with which the global pandemic hit the U.S. economy made 2020 unlike any year our organization has 
ever faced. 

The devastating impacts COVID-19 had in 2020 have been well documented, so let me just say how proud 
I am of our entire organization for successfully managing through the unprecedented conditions brought 
about by the pandemic.  The speed with which our teams transitioned to working remotely, including our 
entire 900-person financial services team, while continuing to provide outstanding service to our 
customers was amazing.  This was rivaled only by how quickly we adapted to operating the business 
virtually by linking an array of technologies with a team of dedicated sales, construction, mortgage 
professionals, and our corporate professionals who were determined to keep the business moving 
forward. 

What makes our employees’ efforts even more amazing is knowing that each was personally dealing with 
the challenges COVID-19 created for everyone.  From the emotional fears and anxieties to the realities of 
kids learning from home and families being isolated, our managers and front-line employees battled 
through incredibly difficult conditions.  I am exceptionally proud of how our leaders leaned in and 
embraced the role of being an essential service and helped to provide the safety and security of a new 
home for our customers.   

As an industry, homebuilding ultimately turned out to be one of our country’s economic bright spots, but 
that masks the dramatic changes that roiled the markets over the course of 2020.  It was a year that 
began with strong demand and tremendous momentum, slammed to a halt in mid-March, only to regain 
traction in May and June and accelerate into what turned out to be the industry’s best year in well over a 
decade.  

The dramatic fall in housing demand in the spring of 2020 turned out to be short lived, but I think it is 
important to highlight that PulteGroup was well positioned to weather the storm due to the disciplined 
way we manage the business.  At the outset of the pandemic, we had tremendous financial liquidity, 
including more than $1.0 billion in cash, our land position was not overextended, and we had a limited 
number of speculative homes in production.  COVID-19 was the ultimate black-swan event, but it clearly 
demonstrated the value of the strategic approach we take to managing our operations every day.   

Adapting Quickly to Deliver an Outstanding Year 

Looking back on how the year evolved, it was certainly very different than what we expected when we 
provided our annual guidance during our quarterly earnings call in January 2020, but I am extremely 
proud of the results we ultimately achieved.  For the full year we increased closings by 6% over 2019 to 
24,624 homes, while generating a 7% increase in home sale revenues to $10.6 billion.    

  

Letter to the Owners, Customers, Team Members and  
Business Partners of PulteGroup: 
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Through a combination of strategic pricing initiatives and our ongoing efforts to drive greater 
construction efficiencies, we were able to build on the strong demand conditions to expand our gross 
margins which increased 120 basis points to 24.3%.  By taking aggressive actions to control costs at the 
outset of the pandemic, we were also able to lower SG&A expenses for 2020 to 9.6% of home sale 
revenues, down from 10.5% in 2019.  As a result, we reported a 2.1% increase in our operating margin to 
an industry leading 14.7%.  

Given the impact of the pandemic, I think it is 
important to highlight the success of our financial 
services operations, which realized an 81% increase in 
pre-tax income to $187 million.  In the span of just a 
few weeks, Pulte Financial Services successfully 
transitioned a workforce of more than 900 people from 
a centralized office to working remotely.  The 
organization didn’t miss a beat as it originated more 
than 18,000 mortgages in the period, and did it while 
raising overall customer satisfaction scores.  It was a 
tremendous effort that reflects the passionate 
commitment of the entire team.     

The combination of higher revenues, expanded gross 
margins and greater overhead leverage allowed the 
Company to drive a dramatic increase in bottom line 
results.  For the year, we reported net income of $1.4 
billion, or $5.18 per share, up from net income of $1.0 
billion, or $3.66 per share, in 2019.  The dramatic 
increase in earnings for the period, coupled with our 
ongoing focus on running a high-performing 
homebuilding operation, were instrumental in the 
Company increasing cash flow from operations by 
$708 million to $1.8 billion.  Strong cash flows, in turn, 
helped PulteGroup end 2020 with $2.6 billion of cash 
and a net debt-to-capital ratio of only 1.8%.     

There are two additional metrics I would like to 
highlight.  First, the ultimate recovery and acceleration in buyer demand over the course of 2020 allowed 
us to end the year with a backlog of 15,158 homes, which was up 44% over 2019.  The dollar value of our 
backlog increased an even greater 50% to $6.8 billion. These both represent all-time year-end records for 
the Company.    
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In addition, I am proud to say we have effectively 
achieved a goal I set upon becoming CEO in 2016.  
Arguably the most important component to achieving 
higher returns on invested capital is becoming more 
efficient in how we manage our biggest asset: land.  
To that end, I set a goal of reducing our land position 
to three years of owned lots, while increasing the 
number of lots we control via option to an equivalent 
three years.  At the end of 2016, we owned 
approximately 99,000 lots, with another 44,000 lots 
held via option.  By comparison, we ended 2020 with 
approximately 91,000 lots owned, while having 
doubled our lots under option to 89,000.  This 
improvement will serve to ensure we have access to 
necessary lots for our business in the future while 
making our balance sheet more efficient and 
enhancing returns. It is worth noting that optioned 
lots also allow us to mitigate market risk over time.   

Although many things changed because of the 
pandemic, our commitment to the Company’s capital 
allocation priorities did not. As a result, we continued 
to allocate our capital along our stated objectives, 
including: 1) investment in the business; 2) payment 
of our dividend; 3) the repurchase of our common 
shares; and 4) managing our overall leverage.  
Although we slowed investment at the outset of the 
pandemic, we ultimately invested $2.9 billion in land 

acquisition and development in 2020. Based on the strength of the business, we also returned $301 
million to shareholders in the year through dividends and share repurchases and announced a 17% 
increase in our dividend effective in 2021.  Further demonstrating our financial strength, we announced 
and executed actions to use available cash to pay down $726 million of outstanding debt in the first 
quarter of 2021.  This pay down of debt lowered our pro forma gross debt-to-capital ratio to 23.7% and 
will save the Company approximately $34 million in annual cash interest payments.      

What Lies Ahead 

There are few certainties when operating in a global pandemic, but at the time of writing this letter there 
are reasons to be optimistic about seeing a light at the end of the tunnel.  With three vaccines now in full 
production and infection rates dropping, the summer and fall of 2021 could see conditions getting much 
closer to normal.  Normal, however, does not necessarily mean the same.   

Seeing people successfully operating in remote environments for more than a year has companies 
assessing the opportunity of maintaining such working arrangements in the future.  For some firms, this 
may mean working remotely on a full-time basis, while others are considering a combination of in-office 
and remote.  We believe such a change could meaningfully impact the wants and needs of homebuyers 
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going forward and could impact where consumers elect to live. One potential outcome is a willingness to 
live further away from the primary job corridors.   

Working from home for the past year has also alerted people to the need to get more from their homes.  
For some this means better technical capabilities with enhanced Wi-Fi access throughout the home, 
including that far bedroom that now acts as an office.  For others this means a reallocation of space to 
create a dedicated office, a place for remote learning and an area for exercise.  In addition to offering 
new technology and healthy-living features available in our homes, we continue to design new floor plans 
to better meet the evolving needs of our homebuyers. 

Beyond any lasting changes in buyer preferences brought about by the pandemic, we are optimistic 
about the sustainability of housing demand.  We believe housing starts of approximately 1.5 million are 
needed annually to meet basic housing demand created by a combination of factors including 
demographics, household formations and obsolescence.  The industry has been underbuilding relative to 
this level for more than a decade, and while it finally got close to this number in 2020, a deficit 
approaching seven million homes has accrued over the past decade. 

We Need to Do Better 

Beyond the global impacts of the pandemic, I cannot look back on last year without addressing the social 
inequality that exists in our country and the tragic events and public outcry that gave voice to these 
inequities in 2020.  We have always prided ourselves on the strength of our corporate culture and the 
belief that we provide a welcoming environment and an opportunity for all to succeed.  While this may all 
be true, I took the opportunity to speak directly to many of our diverse employees who shared 
experiences of sometimes feeling disrespected, marginalized, passed over, and/or underrepresented.  As 
the CEO, these stories were difficult to hear, but they served to galvanize my view that we need to do 
better as an employer and simply as people. 

To that end, in 2020 we formed the Company’s first Diversity & Inclusion Board that is comprised of 
diverse individuals from all levels and areas of the organization.  Reporting directly to me, the board is 
addressing a variety of topics and initiatives to help ensure that we are effectively working to recruit, 
train, retain and promote a more diverse workforce.  I am certain that these efforts will serve to create 
an environment where we not only accept but truly celebrate our differences and embrace the power of 
those differences to make us a more successful business. 

While many businesses and the broader economy are expected to recover in the second half of 2021, the 
devastating impacts of COVID-19 on a personal level will be felt for years to come.  We offer our hearts 
and hope to those whose lives have been forever altered by the pandemic.  Now, more than ever, we all 
appreciate the importance of home.  I know I speak for the entire PulteGroup team in saying we remain 
committed to building incredible places where people can live their dreams…safely. 

Sincerely, 

 

Ryan R. Marshall 
President and CEO  















































































































































































 
BOARD OF DIRECTORS, SENIOR LEADERSHIP AND 

AREA MANAGEMENT 
  
BOARD OF DIRECTORS 
 
Brian P. Anderson (1)(4) 
Former Chief Financial Officer  
Baxter International Inc. 
 
Bryce Blair (5) 
Former Chairman of the Board and Chief Executive Officer 
AvalonBay Communities, Inc. 
 
Richard W. Dreiling (2)(3) 
Former Chairman of the Board and Chief Executive Officer 
Dollar General Corporation 
 
Thomas J. Folliard (2)(3) 
Former President and Chief Executive Officer 
CarMax, Inc. 
 
Cheryl W. Grisé (2)(3) 
Former Executive Vice President 
Northeast Utilities (now Eversource Energy) 
 
André J. Hawaux (1)(4) 
Former Executive Vice President and Chief Operating Officer  
Dick’s Sporting Goods, Inc. 
 
J. Phillip Holloman (1)(4) 
Former President and Chief Operating Officer 
Cintas Corporation 
 
Ryan R. Marshall (4) 
President and Chief Executive Officer 
PulteGroup, Inc. 
 
John R. Peshkin (1)(4) 
Founder and Managing Partner 
Vanguard Land, LLC. 
 
Scott F. Powers (2)(3) 
Former President and Chief Executive Officer 
State Street Global Advisors 
 
Lila Snyder (1)(4) 
Executive Vice President and President of Commercial 
Services 
Pitney Bowes, Inc. 
 
 

(1) Audit Committee Member 
(2) Compensation and Management Development 

Committee Member 
(3) Nominating and Governance Committee Member 
(4) Finance and Investment Committee Member 
(5) Non-Executive Chairman 

 
 

 
SENIOR LEADERSHIP 
 
Ryan R. Marshall 
President and Chief Executive Officer 

 
Michelle Hairston 
Senior Vice President, Human Resources 

 
Robert T. O’Shaughnessy 
Executive Vice President and Chief Financial Officer 

 
Todd N. Sheldon 
Executive Vice President, General Counsel and Corporate 
Secretary 

 
John J. Chadwick 
Executive Vice President and Chief Operating Officer 

 
James L. Ossowski 
Senior Vice President, Finance  

 
Anthony W. Barbee 
Area President, North Area 

 
Brandon K. Jones  
Area President, Southeast Area 

 
Peter J. Keane 
Area President, Florida Area 

 
Stephen V. Teodecki 
Area President, Texas Area 

 
Scott R. Wright 
Area President, West Area 

 
Joseph L. Drouin 
Vice President, Chief Information Officer 

 
Kimberly M. Hill 
Vice President, Tax and Assistant Secretary 

 
D. Bryce Langen 
Vice President and Treasurer 

 
Brien P. O’Meara 
Vice President and Controller 

 
Manish M. Shrivastava 
Vice President, Chief Marketing Officer 

 
James P. Zeumer 
Vice President, Investor Relations and  
Corporate Communications 

 
Debra W. Still 
President and Chief Executive Officer 
Pulte Financial Services 
 
 

 



 
Information Requests 
 
The Company’s annual report to shareholders and proxy statement together contain substantially all the 
information presented in the Form 10-K report filed with the Securities and Exchange Commission. 
Individuals interested in receiving the annual report, Form 10-K, Form 10-Qs or other printed corporate 
literature should email the Investor Relations Department at InvestorRelations@PulteGroup.com. 
 
 
Investor Inquiries 
 
Shareholders, securities analysts, portfolio managers and others with inquiries about the Company should 
contact Jim Zeumer, Vice President of Investor Relations and Corporate Communications, at the corporate 
office or call (800) 777-8583. Shareholders with inquiries relating to shareholder records, stock transfers, 
change of ownership, and change of address or dividend payments should contact: 
 

Computershare Trust Company N.A. 
P.O. Box 30170 
College Station, TX 77842-3170 
(877) 282-1168 
www.computershare.com 

 
 
Internet Address 
 
Additional information about PulteGroup may be obtained by visiting our website at www.pultegroup.com. 
 
 
Annual Meeting of the Shareholders 
 
The annual meeting of shareholders of PulteGroup, Inc. will be conducted virtually at 5:00 p.m. (EDT), 
Wednesday, May 12, 2021, at www.virtualshareholdermeeting.com/PHM2021. 
 
 
Common Stock Information 
 
Ticker Symbol: PHM 
 
PulteGroup, Inc. is a component of the S&P 500 Composite Stock Price Index. Common stock of PulteGroup, 
Inc. is listed and traded on the New York Stock Exchange, which is the principal market for the common 
stock. Option trading in PulteGroup, Inc. is conducted on the Chicago Board of Exchange. 
 
 
 
 
 





 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 

PulteGroup, Inc. 
3350 Peachtree Road N.E. 
Suite 150 
Atlanta, GA 30326 
 

www.pultegroup.com :: www.pulte.com :: www.centex.com :: www.delwebb.com :: 
www.divosta.com :: www.jwhomes.com :: www.americanwesthomes.com 
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