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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	45	markets	throughout	the	country.	Through	its	brand	portfolio	
that	includes	Centex,	Pulte	Homes,	Del	Webb,	DiVosta	Homes,	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	pultegroup.com;	pulte.com;	
centex.com;	delwebb.com;	divosta.com;	and	jwhomes.com.		Follow	PulteGroup,	Inc.	on	X:	
@PulteGroupNews.
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PulteGroup’s Annual Letter to Owners, Customers, Team Members and Business Partners 

Despite what was arguably the toughest demand environment for housing in more than a 
decade, I am extremely proud to report that PulteGroup generated full year revenues, gross 
margins and earnings that rank among the highest in the 75-year history of our company.   

 

also deliver 
 

results that demonstrate 
PulteGroup’s ongoing success 
include total revenues of $17.3 
billion and home sale revenues 
of $16.7 billion. Home sale 

29,572 homes and an average 
sales price of $566,000.  It is 
important to note that 
customer-
lot premiums contributed 
approximately $111,000 to 
Pulte’s average sales price, 
helping to raise 2025 home sale revenues to the second highest year in the history of the 

miums in 2025 were up 8% over 2024, which is consistent with 
the strength of demand among our move- -adult homebuyers.   
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home sale revenues and an 

PulteGroup reported net 
income of $2.2 billion, or 
$11.12 per share, and cash 

billion.  In alignment with 
our long-established capital 

invest $5.2 billion into the 
business through land 

repurchases and dividends.  I want to highlight s we have invested 
$23.5 billion in land and returned $6.2 billion of capital to our shareholders.  Our capital 

supports our desire to intelligently grow our business while returning excess capital to 
our shareholders.    

PulteGroup’  also allowed us to further 
strengthen our , as we ended 2025 with $2.0 billion 
of cash and a debt-to- 11.2%.  When adjusted for cash on hand, we ended 2025 
with a net debt-to-  

These 
results have been widely 
recognized, with the 
Company ranked #1 in total 
shareholder returns (TSR) 
for the past one-year and 
10-year periods ended 
December 2025.  Such 
performance over the 
short- and long-term is a 
testament to the consistent 
and disciplined approach 
we apply to running our 
business.    
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For PulteGroup, we 
emphasize a handful of key 

that drive
our sustained delivery of
superior 

 results: 

PulteGroup has a strong 
presence across all buyer 
groups, with 38% of our
2025 home closings 
among -
40% move-up, and 22% 

-adult.  In a year in 
- -up buyers was pressured, signups among our 

- future closing volumes, our Del 
Webb some of our highest gross margins.  Del Webb has been 

importantly, high returns. 
We have established homebuilding 

, including
the 9 markets we have entered 
since 2020.  Such geographic 

the past several years, as markets 

pricing dynamics he
minimize the impact of 
demand in other parts of the 
country.  
The process of building a more 
personalized home with extensive

e complex and requires a approach from building a standardized 
spec curated set of design features. Our
has been purposefully built in a way that allows us to sell both built-to-order (BTO) and more 
standardized spec homes.  several years during which spec homes
for more than 50% of our closings, heading into 2026 we are focused on selling more BTO

Broad Operating Platform
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homes which make the business more predictable and which can carry higher margins given 
typically higher     

2025 with 234,632 

ital can 
our dynamic approach to land management, in 2025, we 

87,000 new lots under control, and we 

standards and the strategic value of having a high percentage of lots controlled via s.  By 

Company to grow community count by 3% to 5% in 2026, and beyond.   

Responding to  

nce, which is 
a vital element in the homebuying process, fell 20 points from December 2024 through 
December 2025.   

home sales for 2025 totaled 4.1 million houses, matching 2024 as the lowest annual level in the 
past 25 years.  Weak demand was not 
in 2025 were down from 

 

Depending upon the market, pric  experienced a period of 
, all 

 - .  I believe housing is now going through a period 
of adjustment which will help bring overall , but this process takes  

r that the American dream of homeownership remains alive and well.  I also 
believe in the data which show the United States ha
In other words, I believe there is the .  
What I do not know is when demand will accelerate higher, so we have taken s 

for success now and into the future.   

For example, in 2025 we strategically adjusted our cadence of housing starts 
buyer demand.  For the year, we 27,000 homes, which aligned with the 
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27,900 homes sold, but was a decrease 13% from the 30,900 homes started in 2024.  By taking 
approximately 1,500 fewer unsold “spec” homes in 

. By lowering spec inventory, we allowed our 
strength, while also reducing house inventory on our balance sheet by $578 million.  

We will in 2026, and work to maintain an 
appropriate balance of new home starts to sales.  By the end of 2025, we had reduced our 
company-wide average build cycle back to 105 working days, with many divisions well below 
100 working days.  A sub -month build cycle, , 
means we can respond quickly to any increase in buyer demand.   

Having made  managing our starts cadence, lowering our spec inventory 
levels, and at the start of 2026 we set a goal of increasing 
the sale of built-to-order (BTO) homes.  Our goal is for BTO to make up approximately 60% of 
our sales, which is much more typical for our business.  Increasing BTO sales would allow us to 
grow our . 
Plus, BTO sales typically carry higher margins.  
responsive to buyer demand, but we see an important opportunity to p for 
even greater success.   

Commitment to Build Quality  

Regardless of whether a home is BTO or spec -  adult, built in Dallas or Detroit, 
we quality and great customer experience.  
Inside our Company, superior  not just words on 
paper, but outcomes we train for, we measure and  

s we make, I am proud to report that in 2025 we set Company 
records for Our internal Pulte Quality Index, which considers 
everything from our s and Home Complete to Warranty Spend and 
Professional Service, increased to 97 out of 100, up from 94 last year and 88 .  
For measuring , we use the highly regarded Net Promotor Score (NPS), a 
single- .  Our 2025 NPS score of 
75 is considered world class.   

It has been a decade-long journey and an -wide commitment to deliver truly 
unrivaled .  alize, 

helped to create a culture of trust and empowerment, and a business where 
people are genuinely proud to say: “I work at PulteGroup.”   
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Thoughts on the Year Ahead 

On a year-over-year basis, we enter 2026 with mortgage rates almost a full percentage point 
lower than 2025 and, increased 
prices in many markets have been reset lower.  Along with s in home prices and 

consumers from a year of income growth as U.S. wages increased 
by approximately 4% in 2025.  In sum, a  overall 

 have us head into the new year. 

With a clear strategy to guiding us, we have build a business 
PulteGroup to consistently generate superior returns 

while delivering the quality demanded of us by our homebuyers.  Such performance can only be 
achieved by having a team of people who are passionate about every aspect of our business.  
From acquiring land and selling homes to   and warranty care, every 

 

The passionate our culture allowed PulteGroup to again be named a Fortune 
100 Best Companies to Work For® by Great Place to Work® and Fortune®.  This marks the 

And nothing more clearly 
demonstrates the true heart of our team and valued trade partners than the delivery of our 
100th Built to Honor home to a worthy veteran in 2025.  Whether recovering from injury or 

- , the stories of these brave men, women and their 
families remind us that what we do is about more  and returns. It is 
about building incredible places where people can live their dreams. 

Sincerely, 

 

Ryan Marshall 
President and CEO 
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BOARD OF DIRECTORS, SENIOR LEADERSHIP AND
AREA MANAGEMENT

 
BOARD OF DIRECTORS

Kristen Actis-Grande (1)(4)
Chief Financial Officer
Sealed Air Corporation

Brian P. Anderson (1)(4)
Former Executive Vice President of Finance and Chief Financial 
Officer
Office Max, Inc.

Bryce Blair (3)(4)
Former Chairman of the Board and Chief Executive Officer
AvalonBay Communities, Inc.

Thomas J. Folliard (5)
Former President and Chief Executive Officer
CarMax, Inc.

Cheryl W. Grisé (1)(2)
Former Executive Vice President
Northeast Utilities (now Eversource Energy)

André J. Hawaux (1)(3)
Former Executive Vice President and Chief Operating Officer 
Dick’s Sporting Goods, Inc.

Ryan R. Marshall (4)
President and Chief Executive Officer
PulteGroup, Inc.

John R. Peshkin (2)(4)
Founder and Managing Partner
Vanguard Land, LLC.

Scott F. Powers (3)(4)
Former President and Chief Executive Officer
State Street Global Advisors

Lila Snyder (2)(4)
Chief Executive Officer
Bowes Corporation

(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

Kevin Henry
Executive Vice President and Chief People Officer

Matt Koart
Executive Vice President and Chief Operating Officer

Robert T. O’Shaughnessy
Executive Vice President

James L. Ossowski
Executive Vice President and Chief Financial Officer

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

David Beznos
Senior Vice President, Growth and Strategic Partnerships

David Carrier
Senior Vice President, Finance 

Mike Guhl
Senior Vice President, Chief Information Officer

Anthony W. Barbee
Area President, North Area

Charles J. Tipton 
Area President, Central Area

Richard H. McCormick
Area President, Southeast Area

Christopher A. Edgar
Area President, West Area

Ryan Melin
Area President, Manufacturing/ICG

Kimberly M. Hill
Vice President, Tax and Assistant Secretary

D. Bryce Langen
Vice President and Treasurer

Brien P. O’Meara
Vice President and Controller

Lisa Sharp
Vice President, Compliance

Manish M. Shrivastava
Vice President, Chief Marketing Officer

James P. Zeumer
Vice President, Investor Relations

Eric Hart
Chief Executive Officer, Pulte Financial Services





[This page intentionally left blank] 





BR745867-0326-10K


