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SHAREHOLDER LETTER
We are pleased to report that during 2022 our dedicated, hardworking 
employees worked as a team and overcame numerous supply chain and labor 
challenges, as well as a more difficult sales environment. As a result, Green 
Brick Partners produced 2022 record total revenues of $1.76 billion, record 
gross profit of $523 million, record after tax income of $292 million, record 
high homebuilding gross margins of 30%, record diluted earnings per share of 
$6.02 and a record return on equity of 31.4%. To top it off, we accomplished 
this while reducing our debt-to-total capital to 25.7% at year-end while our 
long-term debt had an average cost of 3.4% with an average maturity of 4.4 
years. And unlike many peers, we used no high-cost off balance sheet land 
banking capital that distorts risk and debt-to-total capital calculations.

We believe that a builder’s profit starts with superior land investment and lot 
development expertise. We also believe we have one of the best lot and land 
positions, operate in the best markets and have the best  land development 
teams in the business. About 80% of our full year revenues were generated 
in more supply constrained lower risk locations. These superior locations are 
usually the last to recede when sales slowdown, as sales did in the third and 
fourth quarter in 2022. These higher quality locations are usually among the 
first to recover. 

We do not provide earnings guidance because we think the pressure to meet 
analysts’ and some investors’ short-term expectations is a bad way to run a 
long-term business. At the same time, we want to update shareholders that 
our newest largest neighborhoods that opened in the first two months of 
2023 are selling well at very nice margins and our cancellation rate continues 
to drop. So, we are entering 2023 cautiously optimistic. 

We are always a buyer for well-located land at the right price, but we have a 
great pipeline of lots. Our focus in 2023 will be on continuing to improve our 
building operations and efficiency.

We also expect to generate significant free cash flow in 2023. In terms of 
capital allocation, our emphasis will be expanding our value proposition 
Trophy Signature Homes brand in current and new markets and weighing 
Trophy’s expansion returns against share repurchases and other investment 
opportunities. 

Thank you for your interest and support. We hope you can visit us in person 
at current location or our new Plano Legacy Park headquarters location in 
the fall of 2023.
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Return On Equity

25.9%

2021 2022

+550 bps

31.4%

Earnings Per Share

$3.72

2021 2022

+62%

$6.02

Homebuilding Gross Margin

26.4%

2021 2022

+340 bps

29.8%

JAMES R. BRICKMAN
CEO & Co-Founder

DAVID EINHORN
Chairman & Co-Founder



COMPANY HISTORY

Green Brick Partners and its subsidiaries are a diversified homebuilding and land development company. We acquire 
and develop land and build homes through our 8 brands of builders in five major markets across four states. Green 
Brick offers a wide range of products that includes single-family homes, townhomes, and condominiums through its 
subsidiary builders. We are traded under the ticker “GRBK” on the New York Stock Exchange and are included in Russell 
2000 and S&P SmallCap 600 Indexes. Our total revenues have grown almost five-fold from $299 million in 2015 to 
$1.76 billion in 2022. We have been named by Fortune Magazine as one of the fastest growing public homebuilders 
and land developers in the country for four consecutive years. This growth is a product of our core values and business 
philosophies. 

We are founded on the belief that locally focused land development is the starting point for a builder’s profitability and 
that both homebuilding and land development are best executed on a decentralized basis. Our builders have deep roots 
in the communities they serve and decades-long relationships with local political, subcontractor, and realtor networks. 

Financial and 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 business more efficiently. 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.

2009 2011 2012 2013 2014 2015

• JBGL (Predecessor) 
   closed first deal

• Asset purchase of
   The Providence Group

• Asset purchase of
   CB JENI Homes
• Founding of Centre
   Living Homes and
   Normandy Homes

• Name change to
   Green Brick Partners

• Founding of 
   Southgate Homes

• JBGL contributes its 
   assets in a reverse  
   recapitaliza�on
• Green Brick Partners 
   started trading on 
   NASDAQ

• Green Brick Title formed

• Joined Russell 2000 Index
• Raised $174M through an
   oversubscribed stock offering

2017 2018 2019 2020 2021 2022

• Acquisi�on of 49.9% 
   interest in Challenger 
   Homes

• Bought 100% interest  
   in Southgate Homes

• Ini�al investment grade   
   long term note issuance 
   with Pruden�al
• Total long term notes 
   have grown to $338M 
   as of December 31, 2022

• Asset purchase of
   GHO Homes
• Founding of Trophy 
   Signature Homes

• Bought 100% interest in 
   CB JENI Homes
• BHome Mortgage JV 
   formed

• Named by Fortune one of 
   the Fastest Growing 
   Companies for the fourth 
   consecu�ve year
• Announced Aus�n 
   expansion through 
   Trophy Signature Homes

• 10% share buyback
• Joined S&P SmallCap
   600 Index
• Unsecured lines of 
   credit upsized to $325M
• Record breaking total 
   revenues of $1.76B
• Record breaking a�er-tax 
   income of $292M 

• Completed lis�ng 
   transfer and began 
   trading on NYSE
• Raised $50M through 
   preferred shares
• Achieved total revenues 
   above $1 billion for the 
   first �me
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8 Brands

$292 MILLION
After-tax income

$1.76 BILLION
Total revenues

2,916
Homes delivered

25,527
Lots owned and controlled

540 Employees

Represents stats for full year 2022 or as of December 31, 2022
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The Providence Group | Bellmoore Park | Johns Creek, GA



Trophy Signature Homes | Bretton Woods | Frisco, TX
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Honesty and integrity are the foundation of any lasting 
business, and we strive each day to treat our customers, 
employees, and shareholders as we would like to be 
treated. 

H

Objectivity drives our business practices, and our 
decisions are always made on best practices and market-
driven information available. 

O

Maturity—the emotional intelligence of our staff is integral 
to our success. In order to accomplish our common goals, 
we must be solution driven and view every challenge as 
an opportunity. Emotionally intelligent employees see the 
bigger picture and strive each day to work collaboratively 
toward a shared story of success. 

M

Efficiency is the result of competent, hard-working 
people who perform with a competitive spirit to produce 
rapid and consistent results. We continually evaluate our 
processes and systems to ensure that we remain the most 
efficient in our industry.

E

OUR VALUES



Green Brick Partners takes pride in our diverse home offerings, geography and price points that serve a wide range of 
customer segments and needs. This is possible through our subsidiary and affiliate builder brands that are composed 
of seven consolidated homebuilders and one homebuilder with a noncontrolling interest. Each of our builders is unique 
and has a strategic and market niche advantage. However, all of them share the same commitment to build high quality 
homes with superior craftsmanship and innovative designs. Our builders operate in four states and five key markets, 
which are Dallas-Fort Worth (TX), Austin (TX), and Atlanta (GA), as well as the Treasure Coast (FL) and Colorado Springs 
(CO). Additionally, Green Brick Partners also retains 100% ownership in Green Brick Title and 49% ownership in BHome 
Mortgage. Our collective brands create a market mix that captures prime growing demographic segments that sets us 
apart from many of our peers.
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BUILDER

Trophy Signature Homes

The Providence Group

CB JENI Homes

Southgate Homes

Normandy Homes

Centre Living Homes

GHO Homes

Challenger Homes

COLORADO SPRINGS, CO

DALLAS, TX

AUSTIN, TX

ATLANTA, GA

TREASURE COAST, FL

OWNERSHIP

100.0%

50.0%

100.0%

100.0%

100.0%

90.0%

80.0%

49.9%

MARKET

Dallas - Fort Worth & Austin, TX

Atlanta, GA

Dallas - Fort Worth, TX

Dallas - Fort Worth, TX

Dallas - Fort Worth, TX

Dallas - Fort Worth, TX 

Treasure Coast, FL

Denver & Colorado Springs, CO

PRODUCTS OFFERED

Single Family

Townhomes | Condominiums | Single Family 

Townhomes

Luxury homes

Single Family

Townhomes | Single Family

Patio homes | Single Family

Townhomes | Single Family

PRICE RANGE

$270K - $1,080K

$360K - $1,200K

$270K - $630K

$760K - $1,570K

$450K - $1,150K

$380K - $930K

$340K - $2,290K

$330K - $820K

BRANDS AND SERVICES



Trophy Signature Homes was founded in 
2018 to serve the need for high quality value 
engineered homes in the Dallas-Fort Worth 
area. In 2022, Trophy announced expansion 
into Austin where construction has started in 
February 2023. Trophy offers a wide range of 
homes for both first time and move-up buyers 
with a unique blend of value, functionality, and 
design. What sets Trophy apart is their ability 
to simplify and streamline the home buying 
experience. Trophy’s homes feature airy, open 
space, and resonate with consumers from 
diverse backgrounds. Some of the features 
that come standard with Trophy are expensive 
upgrades with other builders. Trophy is also a 
leading builder in constructing energy efficient 
homes that bring savings to homebuyers for 
the years to come.  

While being a relatively young brand of Green 
Brick, Trophy Signature Homes has grown 
exponentially since its inception due to its 
product desirability, operational efficiency, and 
scalability. We believe Trophy will continue to 
capture unmet demand from the first-time and 
move up homebuyers and fuel Green Brick’s 
growth story.

Trophy Signature Homes | Ridgeview Crossing | Allen, TX
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The Providence Group became a Green Brick subsidiary in 2011. Built on a hometown legacy, The Providence Group 
has been one of the most respected homebuilding names in Atlanta for decades and is considered to be Atlanta’s 
leading lifestyle in-fill A location builder. 

The Providence Group separates themselves from other builders through its ability to entitle, develop, and build complex 
in-fill neighborhoods. The Providence Group communities can be found in the most desirable locations in the Atlanta 
area. It takes pride in designing innovative homes, breathtaking streetscapes, and luxurious yet functional floorplans that 
customers love to call home. In 2022, The Providence Group was honored again with two premier awards in Atlanta’s 
home construction industry that celebrate commitment to innovation and excellence in homebuilding and development.

The Providence Group | Grant Place | Atlanta, GA
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CB JENI Homes became a Green Brick subsidiary 
in 2012 and has proudly built new townhomes in 
premium Dallas-Fort Worth locations for lifestyle-
conscious homebuyers. Over the last 10 years, CB JENI 
has grown to become DFW’s largest townhome builder, 
both in number of neighborhoods and homes sold. CB 
JENI townhomes lead the way in quality and design, 
winning numerous awards.

Normandy Homes was founded in 2012 and has proudly 
built homes utilizing the highest standards of discipline, 
professionalism, and quality. Normandy presents 
beautiful homes anchored in timeless—yet distinctive 
—design, trusted quality, and enduring value. Driven by 
a dedication to its homebuyers, Normandy Homes is 
focused on delivering high quality, desirable homes in 
“A” locations.

Southgate Homes was founded in 2013 and is 
recognized as one of the top luxury home builders 
in the Dallas-Fort Worth metroplex, with numerous 
award-winning communities. Southgate sets high 
standards for locations, architecture, interior design, 
and construction. It offers customizable floor plans and 
upgrade options to individualize the look and feel of 
every home.

CB JENI Homes | The Grove | Frisco, TX
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Southgate Homes | Windsong Ranch | Prosper, TX

Green Brick acquired a 49.9% equity interest in 
Challenger Homes in 2017. The builder is one of  the 
most trusted new homebuilders in Colorado Springs 
area. Challenger Homes offers buyers user friendly 
floorplans with an emphasis on large open spaces, 
quality craftsmanship, energy-efficient solutions, and a 
streamlined design process.

Centre Living Homes was founded in 2012 and is a 
premier residential urban in-fill builder dedicated to 
quality, excellent craftsmanship, modern features, 
and service beyond the sale. Its high-density housing 
developments boast world-class architecture and the 
latest in smart home technology.

GHO Homes became a Green Brick builder in 2018 and 
has been building homes for over 25 years, focusing 
on communities on Florida’s Treasure Coast. In addition 
to offering single-family and patio homes, GHO Homes 
also builds their award-winning homes on individual 
homesites. All GHO homes utilize time-tested quality 
materials and methods, the latest design features, 
finishes, and energy efficient components. 
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BHome Mortgage was formed in 2020 and is a full-
service mortgage banking company committed to 
developing and nurturing relationships with the Green 
Brick family of homebuilders and its customers. BHome 
Mortgage currently services the Dallas-Fort Worth 
market and offers an unmatched level of customer 
service for each and every homebuyer.

Green Brick Title was formed in 2015. It provides 
outstanding depth of experience to the residential 
and commercial real estate industry in four locations 
across the country. In addition to partnering with 
our own brands Green Brick Title works closely with 
REALTORS®, banks, land brokers, builders, developers, 
and mortgage companies. 

EASTRIDGE  CASE STUDY
Eastridge is located in Princeton, Texas, about 40 minutes northeast of Dallas.  The master planned 
community is in close proximity to several area highways including Highway 121, U.S. 380, and 
Highway 75. Residents will enjoy the benefits of a short commute, a small-town atmosphere, and a 
high-quality education within the McKinney East school district.

Green Brick Partners is developing approximately 2,400 homesites in this master planned community 
where Trophy Signature Homes will be a featured homebuilder. Along with other large nearby 
communities that Trophy is developing, this will bring much-needed housing to DFW.
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Green Brick operates in some of the best markets in the country. Dallas and Atlanta, which produced over 90% of our 
full year 2022 revenues, are backed by one of the strongest demographic tailwinds and job growth in the U.S. As shown 
on the maps below, we build primarily in in-fill locations within these strong markets. Approximately 80% of our full year 
2022 revenues were generated from in-fill submarkets where supply is constrained. Development in those submarkets 
requires extensive local knowledge to address more complicated entitlement, regulatory and development processes. 
We believe our advantages in our strong markets will continue to yield industry leading performance and returns. 

Green Brick Partners has a track record of generating industry leading returns on equity. We differentiate ourselves 
with several key advantages: a presence in some of the best markets and submarkets; a prestigious and disciplined 
land book; the ability to self-develop our lots; a strong balance sheet with low cost of debt;  a diversified line of 
award-winning products; and an experienced team to run daily operations and serve our customers. Green Brick is 
also focused on developing a culture of commitment, hard work, and collaboration to assist in delivering consistently 
outstanding results. This is our secret sauce that we believe will continue to drive industry leading performance and 
long-term success.
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GHO Homes | The Strand | Vero Beach, FL

Normandy Homes | Painted Tree | McKinney, TX
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Our disciplined underwriting and decades long relationships in our markets gives us an edge in finding the best land 
opportunities and entitlement success. Additionally, because we self-develop most of our lots, we have tremendous 
flexibility to control lot delivery timeline and costs, which are the starting points for our industry leading margins.

Centre Living Homes | Heath Crossing | Heath, TXCentre Living Homes | Heath Crossing | Heath, TX

16

LAND AND LOT  POSITION

Homebuilding Gross Margin

25.2%

21.4%
24.2%

26.4%

29.8%

2018 2019 2020 2021 2022
Lots Owned And Controlled
As Of December 31, 2022

21,481

4,046

Lots Owned

Lots Controlled
Total

25,527



Our commitment to low leverage and a strong balance sheet is coded in our DNA. Despite enormous growth since 
inception, our debt-to-total-capital ratio remains one of the lowest among mid-cap and small-cap peers. We ended 
2022 with a debt-to-total capital ratio of 25.7%. Our weighted average cost of debt was 3.5% with over 90% debt at 
fixed cost. Our debt maturities are evenly spread across 2024 through 2029. We believe our financial strength gives us 
ample flexibility regardless of where we are in the housing cycle.

25.7% Debt-to-total capital

Weighted average interest rate3.5% 

Proportion of fixed rate debt94.6%

McSAM Award For
Developer Of The Year

Green Brick Partners

OBIE Award For
Master Planned Community Of The Year

Bellmoore Park

McSAM Award For
Builder Neighborhood Of The Year

The Village at Twin Creeks

McSAM Award For
Luxury Builder Neighborhood Of The Year 

Westside Manor

McSAM Award For
Best Architectural Design

Heritage Creekside

McSAM Award For
Award For Home Of The Year

Southgate Homes

★ ★ ★ AWARD WINING PRODUCTS ★ ★ ★

Challenger Homes | Saddle Ridge at Sterling Ranch | Colorado Springs, CO
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STRONG BALANCE SHEET

Debt Maturity Schedule

$52 $58
$75

$63 $55
$70

2024 2025 2026 2027 2028 2029
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PERFORMANCE HIGHLIGHTS

Return On Equity

12% 12%

20%
26%

31%

2018 2019 2020 2021 2022
SG&A As % Of Residential Units Revenues

13.9% 12.9%
12.1%

10.3% 9.6%

2018 2019 2020 2021 2022

ASP Of Homes Delivered

$444K $438K $418K $461K
$582K

2018 2019 2020 2021 2022
Homebuilding Gross Margin

25.2%

21.4%
24.2%

26.4%
29.8%

2018 2019 2020 2021 2022

Home Closings

1,287
1,719

2,208
2,834 2,916

2018 2019 2020 2021 2022
Diluted Earnings Per Share

$1.02 $1.16
$2.24

$3.72

$6.02

2018 2019 2020 2021 2022

CAGR +43%

Active Selling Communities

76
95 103

74 80

2018 2019 2020 2021 2022
Total Revenues (In Millions)

$624
$792

$976

$1,403

$1,758

2018 2019 2020 2021 2022

CAGR +23%
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WATERSIDE CASE  STUDY
Waterside is an approximately 900 home in-fill, gated, master-planned community in Peachtree Corners 
about 10 miles northeast of downtown Atlanta, situated along the shores of the Chattahoochee 
River. Waterside showcases why The Providence Group is one of the most highly awarded developer-
builders in the country. 

The neighborhood is targeted to the 55+ market. To ensure the highest level of architectural control, 
The Providence Group is currently the sole builder offering condominiums, townhomes and single-
family homes for a range of life stages, with an abundance of both passive and active amenities that 
take full advantage of the stunning Chattahoochee river vistas.



(1) For roll-forward of Stockholders’ Equity, see the Consolidated Statement of Changes on page 37 of Form 10-K.

This annual report contains “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,” “intend,” “plan,” “predict,” “seek,” “strategy,” “target,” “will” or other words 
of similar meaning. Forward-looking statements in this press release include statements regarding (i) our belief that 
locally focused land development is the starting point for a builder’s profitability and that both homebuilding and land 
development are best executed on a decentralized basis, (ii) our belief that land position and back-log will position us 
to grow our business and the impact of our land position on our future financial results, (iii) our belief that our debt 
infrastructure will allow us to continue reward investors with superior risk-adjusted returns, (iv) our expectations for 
future financial performance, including free cash flow in 2023 and our potential use of such funds, (v) our strategy for 
growth, including focusing on the growth of our Trophy Brand and the diversification of our product offering, and the 
potential impact on our future results and (vi) our expectations for our new Austin operations. These forward-looking 
statements reflect our current views about future events and involve estimates and assumptions that 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 interest rates and unemployment rates, 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) a shortage of labor; (5) an inability to 
acquire land in our markets at anticipated prices or difficulty in obtaining land-use entitlements, including in our new 
Austin market; (6) our inability to successfully execute our strategies, including an inability to grow our operations, 
including expansion of our Trophy brand in the Dallas-Fort Worth and Austin markets; (7) a failure to recruit, retain or 
develop highly skilled and competent employees; (8) litigation or government regulation risks; (9) a lack of availability or 
volatility of mortgage financing or a rise in interest rates; (10) severe weather events or natural disasters; (11) difficulty 
in obtaining sufficient capital to fund our growth; (12) our ability to meet our debt service obligations; (13) a decline in 
the value of our inventories and resulting write-downs of the carrying value of our real estate assets; (14) changes in 
accounting standards that adversely affect our reported earnings or financial condition and (15) our ability to implement 
our Austin strategy. 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

NON-GAAP  RECONCILIATION

Net Income Applicable To Common Shareholders

GRBK Common Equity Beginning

GRBK Common Equity Ending1

GRBK Common Equity Average

Net Income Return On Avg GAAP Common Equity

2022

$289,025

$826,852

$1,014,211

$920,532

31.4%

2021

$190,139

$640,242

$826,852

$733,547

25.9%

2020

$113,693

$523,168

$640,242

$581,705

19.5%

2019

$58,656

$468,351

$523,168

$495,760

11.8%

2018

$51,623

$416,347

$468,351

$442,349

11.7%































































































































































The Providence Group | Grant Place | Atlanta, GA
Back cover image: Trophy Signature Homes | LakePointe | Lavon, TX

GREEN BRICK PARTNERS
greenbrickpartners.com

General inquiry | 469-573-6721

investors.greenbrickpartners.com
Investor inquiry | 469-573-6755

ir@greenbrickpartners.com

TROPHY SIGNATURE HOMES
trophysignaturehomes.com

214-550-5733

THE PROVIDENCE GROUP
theprovidencegroup.com

678-475-1800

CB JENI HOMES
cbjenihomes.com
469-573-6700

SOUTHGATE HOMES
southgatehomes.com

469-573-6700

GHO HOMES
ghohomes.com
561-467-7809

NORMANDY HOMES
normandyhomes.com

469-573-6700

CENTRE LIVING HOMES
centrelivinghomes.com

469-567-3518

CHALLENGER HOMES
challengerhomes.com

719-598-5192

GREEN BRICK TITLE
greenbricktitle.com

Plano, TX: 469-573-6757
Dallas, TX: 214-623-5751

Atlanta, GA: 770-810-1400

BHOME MORTGAGE, LLC
applywithbhome.com

214-880-4894



Current Headquarters | 2805 Dallas Parkway, Suite 400 | Plano, Texas 75093 | greenbrickpartners.com
New Headquarters Coming Fall 2023 | 5501 Headquarters Drive, Suite 300 | Plano, Texas 75024




