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Forward Looking Statements

Various statements contained in this presentation, including those that express a belief, expectation or intention, as well as

those that are not statements of historical fact, are forward-looking statements. These forward-looking statements may

include projections and estimates concerning the timing and success of specific projects, our ability to achieve the anticipated

benefits of the Weyerhaeuser Real Estate Company (WRECO) transaction and our future production, operational and

financial results, financial condition, prospects, and capital spending. Our forward-looking statements are generally
accompanied by words such as fAestimate, 0 Aproject, o0 Mmpoedi ct
fifgoal , 0 Awill, o or other words t hat -lookimystatgmeritsuntthisipresergatiomnt s or
speak only as of the date of this presentation, and we disclaim any obligation to update these statements unless required by

law, and we caution you not to rely on them unduly. These forward-looking statements are inherently subject to significant

business, economic, competitive, regulatory and other risks, contingencies and uncertainties, most of which are difficult to

predict and many of which are beyond our control. The following factors, among others, may cause our actual results,

performance or achievements to differ materially from any future results, performance or achievements expressed or implied

by these forward-looking statements: the effect of general economic conditions, including employment rates, housing starts,

interest rate levels, availability of financing for home mortgages and strength of the U.S. dollar; market demand for our

products, which is related to the strength of the various U.S. business segments and U.S. and international economic

conditions; levels of competition; the successful execution of our internal performance plans, including restructuring and cost

reduction initiatives; global economic conditions; raw material prices; energy prices; the effect of weather; the risk of loss from
earthquakes, volcanoes, fires, floods, droughts, windstorms, hurricanes, pest infestations and other natural disasters;

transportation costs; federal and state tax policies; the effect of land use, environment and other governmental regulations;

legal proceedings; risks relating to any unforeseen changes to or effects on liabilities, future capital expenditures, revenues,

expenses, earnings, synergies, indebtedness, financial condition, losses and future prospects; the risk that disruptions from

the WRECO transaction will harm our business; our ability to achieve the benefits of the WRECO transaction in the estimated

amount and the anticipated timeframe, if at all; our ability to integrate WRECO successfully and to achieve the anticipated

synergies therefrom; changes in accounting principles; our relationship, and actual and potential conflicts of interest, with
Starwood Capital Group or its affiliates; and additionad fac
in our annual and quarterly reports filed with the Securitie
exhaustive. New risk factors may emerge from time to time and it is not possible for management to predict all such risk

factors or to assess the impact of such risk factors on our business.



Leading Brand Names Targeted to Specific Markets

; QUADRANT HOMES
{141 Pointe

WooomE s BUILT YOUR WAY. )
Market: Greater Puget Sound Area WINCHESTER HOMES
Markets: Orange County, Los LTM Orders: 348 LTM Deliveries: 326 YOUR HOME «r YOUR WAY

Angeles, San Diego, San
Francisco Bay Area, Denver
LTM Orders: 576

LTM Deliveries: 521

LTM Revenue: $404,539

LTM ASP:$776

Lots Owned or Controlled: 3,778

LTM Revenue: $126,531 LTM ASP: $388
Lots Owned or Controlled: 1,482

Markets: Washington DC,
Richmond

LTM Orders: 331

LTM Deliveries:431

LTM Revenue: $301,294

LTM ASP: $699

Lots Owned or Controlled: 2,934

r.’l PardeeHomes'

Markets: Los Angeles/Ventura, Inland
Empire, San Diego, Las Vegas

LTM Orders: 982

LTM Deliveries: 1,108

LTM Revenue: $507,563

LTM ASP: $458

Lots Owned or Controlled: 18,097 MaracaY Homes

Choices for the way you want to live.

TRENDMAKER HOMES

Market: Houston

LTM Orders: 559  LTM Deliveries: 550

LTM Revenue: $266,111 LTM ASP: $484
Lots Owned or Controlled: 2,068

Markets: Phoenix, Tucson
LTM Orders: 382 LTM Deliveries:477
LTM Revenue: $172,188 LTM ASP: $361
Lots Owned or Controlled: 1,752
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Note: All lots owned or controlled as well as LTM closings as of September 30, 2014. As used in this document, LTM data means information for the twelve months period ended September 30, 2014. LTM data have been derived by adding the data for the nine month period ended September
30, 2014 to the data for the twelve month period ended December 31, 2013 and then subtracting the data for the nine month period ended September 30, 2013. LTM data may not be indicative for the results that may be expected for the year ended December 31,2014




Third Quarter Highlights

Overhead savings of $15 million annually

Initiated title and mortgage operations

Reduction in cycle times by streamlining product offerings

Disciplined underwriting land acquisitions



Significant Land Supply to Fuel Growth

Combined Lot Position
As of September 30, 2014

Market Owned Controlled Total Lots % Owned Inventory Dollars LTM Deliveries Yseuagzlg)/f
California 18,400 743 19,143 96% $1,334,509 1,308 14.6
Colorado 390 273 663 59% $59,471 42 15.8
Washington, D.C. 2,382 552 2,934 81% $266,438 431 6.8
Arizona 1,275 477 1,752 73% $152,969 477 3.7
Nevada 1,629 440 2,069 79% $132,367 279 7.4
Texas 757 1,311 2,068 37% $157,997 550 3.8
Washington 1,055 427 1,482 71% $159,989 326 4.5
Total 25,888 4,223 30,111 86% $2,263,740 3,413 8.8
Total Lots Inventory Dollars
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1 Includes lots in the greater Washington D.C. area as well as lots acquired for expansion into the Richmond, VA market.







