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FORWARD-LOOKING STATEMENTS

This presentation may include “forward-looking statements” as defined by the Private Securities Litigation Reform Act of 1995. Although D.R. Horton believes any
such statements are based on reasonable assumptions, there is no assurance that actual outcomes will not be materially different. Factors that may cause the
actual results to be materially different from the future results expressed by the forward-looking statements include, but are not limited to: the cyclical nature of
the homebuilding, lot development and rental housing industries and changes in economic, real estate or other conditions; constriction of the credit and public
capital markets, which could limit our ability to access capital and increase our costs of capital; reductions in the availability of mortgage financing provided by
government agencies, changes in government financing programs, a decrease in our ability to sell mortgage loans on attractive terms or an increase in mortgage
interest rates; the risks associated with our land, lot and rental inventory; our ability to effect our growth strategies, acquisitions or investments successfully; the
impact of an inflationary, deflationary or higher interest rate environment; supply shortages and other risks of acquiring land, building materials and skilled labor;
the effects of public health issues such as a major epidemic or pandemic, including the impact of COVID-19 on the economy and our businesses; the effects of
weather conditions and natural disasters on our business and financial results; home warranty and construction defect claims; the effects of health and safety
incidents; reductions in the availability of performance bonds; increases in the costs of owning a home; the effects of governmental regulations and
environmental matters on our homebuilding and land development operations; the effects of governmental regulations on our financial services operations;
competitive conditions within the industries in which we operate; our ability to manage and service our debt and comply with related debt covenants, restrictions
and limitations; the effects of negative publicity; the effects of the loss of key personnel; actions by activist stockholders; and information technology failures,
data security breaches and our ability to satisfy privacy and data protection laws and regulations. Additional information about issues that could lead to material
changes in performance is contained in D.R. Horton’s annual report on Form 10-K and most recent report on Form 10-Q, both of which are or will be filed with

the Securities and Exchange Commission.
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D.R. HORTON, INC.
Traded on NYSE as DHI

$34.6 billion $6.4 billion 24.3% & 31.8%

Consolidated revenues Consolidated pre-tax income ROE & ROI (HB), respectively*

$21.7 billion $64.03 11.1%

Stockholders’ equity Book value per common share Homebuilding leverage™

As of or for the twelve-month period ended June 30, 2023 DRH“[{[‘]N

*See slides 9 and 10 for definitions of ROE (Return on Equity), homebuilding leverage and ROI [Return on Inventory (Homebuilding)], respectively 1 s it



DHI GROWTH, CONSOLIDATION AND MARKET SHARE
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Total U.S. Single-Family New Home Sales ('000s) =——DHI Homes Closed as a Percentage of U.S. Single-Family New Home Sales

Source: Company filings, Census DR““M‘]N

Note: Periods represent full calendar year, unless otherwise noted | Includes homes closed by both homebuilding and single-family rental operations Americas Buitater




MARKET SHARE DOMINANCE

D.R. Horton Share and Rankings in Largest U.S. Housing Markets

Top 5 Markets Top 50 Markets
25% 50

20% 40
15% 30
10% 20
5% — 10
0% 0
Houston  Phoenix  Austin Atlanta #1 Top 5 Top 10 Operate In
B DHI Market Share Next Ranking Competitor Market Share
Source: Builder magazine - 2023 Local Leaders issue, rankings based on homes closed in calendar 2022 “BH“M‘]N
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MANAGEMENT TENURE AND EXPERIENCE

Executive Team Region Presidents Division Presidents City Managers

30 years ~22 years >14 years ~12 years

Average employee tenure DBH“R"]N
f‘bmel‘/c&’s Puitoter



DIVERSE PRODUCT OFFERINGS AND PRICE POINTS

Homes for entry-level, move-up, active adult and luxury buyers
66% of homes closed <S400k

S0 - $300k $301k - $350k $351k - $400k $401k - $500k >$500k

Represents price points of homes closed for the twelve months ended 6/30/23 “RH“[{[‘]N
America’s Bouitcter



RETURN ON EQUITY (ROE)

Strong ROE while maintaining low homebuilding leverage

ROE HB leverage
40% 40%
35% 35%
30% 30%
25% 25%
20% 20%
15% 15%
10% 10%
5% 5%
0% 0%

FY 2020 FY 2021 TTM 6/30/22 FY 2022 TTM 6/30/23

B ROE e=mmm| everage

ROE is calculated as net income divided by average stockholders’ equity. Average stockholders’ equity in the ROE calculation is the sum of ending stockholders’ equity

balances for the trailing five quarters divided by five. o
Leverage is calculated as homebuilding (HB) notes payable divided by stockholders’ equity plus homebuilding notes payable. “ B Hﬂm“N
fl;inem'c&’s Buiicdter



EMPHASIS ON HOMEBUILDING RETURN ON INVENTORY (ROI)
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Homebuilding ROl is calculated as homebuilding pre-tax income for the year divided by average homebuilding inventory. Average homebuilding inventory in the “BH“M‘]N
ROI calculation is the sum of ending homebuilding inventory balances for the trailing five quarters divided by five.
fl;mew’c&’s Puitoter



BOOK VALUE AND EARNINGS PER SHARE
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Strong EPS driving consistent growth in book value per share

Fiscal Year Ended

9/30/2019  9/30/2020

As of or for the period ended

W BV Per Share

9/30/2021

MW Diluted EPS

9/30/2022
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Nine Months Ended

6/30/2021 6/30/2022

W BV Per Share

W Diluted EPS

6/30/2023

D-R-HORTON
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CASH FLOW AT WORK

Homebuilding operations generated $8.6 billion of cash flow over the past five years
HB Cash Flow*

$2,250 ~5-Year Capital Allocation**

$2,000

Cash Flow from $8.6B
Homebuilding
31,750 Operations
$1,500 Shareholder Return S4.9B
through Dividends and
$1,250 Share Repurchases
Investments in Rental S1.5B
31,000 Operations
$750 Acquisitions 50.83
$500 Homebuilding Debt S1.4B
Reduction & Liquidity
$250 Increase
$0
FY 2019 FY 2020 FY 2021 FY 2022 FYTD 6/30/23
S in millions B
* Cash flow provided by homebuilding operations DR““M‘]N

**Represents the four fiscal years ended 9/30/22 and the nine months ended 6/30/23 Americas Buitater



CAPITAL AND CASH FLOW PRIORITIES

Balanced, disciplined, flexible and opportunistic; focused on enhancing long-term value

Strong balance sheet, liquidity and low leverage provide significant financial flexibility
* Invest in homebuilding business, including acquisitions
*  Grow multi-family and single-family rental platforms
* Maintain conservative homebuilding leverage and liquidity
* Redeemed $400 million of senior notes due August 2023 in July 2023
* Dividends to shareholders - approximately $340 million annually at current rate
* Repurchases of common stock
* Repurchased 7.7 million shares FYTD 2023 for $764.2 million
* $657.1 million remaining share repurchase authorization with no expiration date

* Expect ~$1.1 billion of repurchases in fiscal 2023 to reduce outstanding share count

D'RHORTON
Americas Boudicter



HOMEBUILDING OPERATIONAL FOCUS

* Maximize returns and generate consistent cash flow by managing sales pace and pricing in each

community to provide value to homebuyers and aggregate market share

Manage land, lot and home inventory efficiently to meet demand while gaining market share
*  Minimum investment underwriting thresholds for each new community:
* Greater than 20% annual pre-tax return on inventory (ROI)
e Initial cash investment returned within 24 months or less
e Strengthen and grow relationships with land developers including Forestar
e Continue to improve construction cycle times
* Reduce construction costs while ensuring adequate production capacity

* Control SG&A while ensuring infrastructure supports the business

D'RHORTON
Americas Boudicter



RENTAL OPERATIONS

Develop, construct, lease and sell single-family and multi-family residential properties
Generated $1.2 billion of revenues and $294 million of pre-tax income in the past twelve months

Single-Family Rental

™™
6/30/23

Revenues

Homes Sold

Inventory

Homes Under
Construction

Completed Homes

Total Lots

Finished Lots

$589.6M

1,754

$1.96B

1,300

6,270

3,650 lots

1,440 lots

$39.5M

84

$1.28B

3,430

2,390

6,230 lots

1,890 lots

$1.1B

3,265

Multi-Family Rental

™
6/30/23

Revenues S77.5M $69.3M S177.0M
Units Sold 230 298 530
Inventory $1.38B  $692.0M

Units Under 6,920 5,810

Construction

Completed Units 1,880 300

The Company’s DRH Rental subsidiary is separately
capitalized with a $1.025 billion senior unsecured revolving

credit facility D RHORTON

Americas Boudicter

As of or for the period ended



FORESTAR $.% FORESTAR

DHI owns 63% of Forestar, a publicly traded residential lot manufacturer (NYSE: FOR)

Operations in 52 markets and 20 states

Uniquely positioned to aggregate significant market share of lot sales to homebuilders

Supports DHI’s strategy of controlling land and lots through purchase contracts

Sold 3,812 lots, generating $369 million of revenue in Q3 FY23

Sold 9,054 lots, generating $887 million of revenue FYTD 6/30/23

$270 million or 23% of DHI’s Q3 finished lot purchases were from FOR

Liquidity of ~S780 million: S400 million of unrestricted cash and $380 million available on credit facility

Net debt to capitalization of 19.1%

As of or for the period ended 6/30/23 unless otherwise noted DRH“M‘]N
Americas Buitater



EXPECTATIONS

Looking forward, we expect current market conditions to continue with uncertainty regarding mortgage interest rates, the capital
markets and general economic conditions that may significantly impact our business

Q4 FY 2023

* Consolidated revenues in a range from $9.7 billion to $10.1 billion
* Homes closed between 22,800 and 23,300 homes

* Home sales gross margin in the range of ~¥23.5% to 24%

* Homebuilding SG&A of ~6.7% to 6.8% of homebuilding revenues
 Rental homes/units closed between 2,800 and 3,300 homes/units
e Rental pre-tax profit margin lower in Q4 FY23 than Q3 FY23

* Financial services pre-tax profit margin of 30% to 35%

* Income tax rate of ~24.5%

FY 2023

* Consolidated revenues in a range from $34.7 billion to $35.1 billion

* Homes closed between 82,800 and 83,300 homes

* Rental homes/units closed between 6,500 and 7,000 homes/units

* Income tax rate of ~24%

e Cash provided by operations greater than $3.0 billion, primarily generated by homebuilding operations
e Share repurchases of ~$1.1 billion

D-R-HORION

Based on current market conditions as noted on the Company’s Q3 FY23 conference call on 7/20/23 Americas Buitctor



Third Quarter
Data




Q3 FY 2023 HIGHLIGHTS

Net income attributable to D.R. Horton of $1.3 billion or $3.90 per diluted share
* Consolidated pre-tax income of $1.8 billion, with a pre-tax profit margin of 18.3%
e Consolidated revenues increased 11% to $9.7 billion

* Homes closed increased 8% to 22,985 homes and 4% in value to $8.7 billion

e Net sales orders increased 37% to 22,879 homes and 26% in value to $8.7 billion

* Rental operations pre-tax income of $162.1 million on $667.1 million of revenues from sales of 1,754

single-family rental homes and 230 multi-family rental units

* Repurchased 3.1 million shares of common stock for $342.9 million

Comparisons to the prior year quarter DR““[{[‘]N
Americas Buitater



HOMES CLOSED AND REVENUES

Homes closed increased 8% and home sales revenues increased 4% in Q3 FY23 compared to Q3 FY22

Homes Closed Home Sales Revenues
# of Homes Revenues
25,000 $10,000
20,000 $8,000
15,000 $6,000
10,000 S4,000
5,000 $2,000
0 .
3Q FY21 3QFY22 3QFY23 3Q FY21 3Q FY22 3Q FY23
S in millions “RH“[{]‘]N

America’s Buitcter



INCOME STATEMENT

Homes closed

Homebuilding
Revenues:
Home sales

Land/lot sales

Gross profit:
Home sales

Land/lot sales and other

Inventory and land option charges

SG&A
Interest and other (income)
Homebuilding pre-tax income
Financial services, Forestar, Rental and other pre-tax income
Pre-tax income
Income tax expense
Net income
Net income attributable to noncontrolling interests
Net income attributable to D.R. Horton, Inc.

Net income per diluted share

S in millions except per share data

3 MONTHS ENDED

9 MONTHS ENDED

6/30/2023 6/30/2022 6/30/2023 6/30/2022
22,985 21,308 59,989 59,532
$ 87031 $ 83364 $ 22,8620 22,492.0
30.5 11.4 85.2 42.0
8,733.6 8,347.8 22,947.2 22,534.0
2,027.5 2,509.6 5,236.7 6,496.0
4.4 4.1 40.8 14.3
(9.0) (9.5) (47.4) (23.2)
2,022.9 2,504.2 5,230.1 6,487.1
584.9 553.2 1,657.5 1,558.1
(26.4) (3.7) (54.1) (11.6)
1,464.4 1,954.7 3,626.7 4,940.6
319.5 228.6 669.7 623.3
1,783.9 2,183.3 4,296.4 5,563.9
432.2 524.0 1,026.7 1,316.5
1,351.7 1,659.3 3,269.7 4,247.4
16.6 11.5 33.7 21.7
$ 13351 $ 16478 $  3,236.0 4,225.7
$ 3.90 $ 4.67 $9.39 $11.85

D-R-HORTON

Aimericas Buitder



HOME SALES GROSS MARGIN

Home sales gross margin is stabilizing after adjustment to higher mortgage interest rates
32%

28% 58100, 30.1%
24% 25.5%
23.9% 23.3%

20% — pARY 21.6%
16%
12%

8%

4%

0%

FY 2020 FY 2021 1Q22 2Q22 3Q22 FY 2022 1Q23 2Q23 3Q23

Shown as a % of the Company’s homebuilding segment’s home sales revenues

Includes interest amortized to cost of sales “BH“HI“N

Refer to slide 4 of the Company’s Q3 FY23 Supplementary Data presentation for detailed components of home sales gross margin 1 P




HOMEBUILDING SG&A

Control SG&A while maintaining our platform capacity to grow market share

HB Rev $

$32,000
$28,000
$24,000
$20,000
$16,000
$12,000

$8,000

Fiscal YTD 6/30

—e
L 7.2%

6.9%

$4,000
S0

2022 2023

S in millions
Shown as a % of homebuilding revenues

HB RevS o—o SG&A %
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HB Rev $
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$12,000
$10,000
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$4,000
$2,000

S0

Third Fiscal Quarter

P u— —
6.7%
6.6%
Q3 FY22 Q3 FY23

HB RevS o—e SG&A %

SG&A %

12%

11%

10%

9%

8%

7%

6%

5%

D'RHORTON
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CONSOLIDATED PRE-TAX INCOME

Q3 FY23 consolidated pre-tax income was $1.8 billion with a profit margin of 18.3%

PTIS

$6,000
$5,000
$4,000
$3,000
$2,000
$1,000

SO

S in millions
Shown as a % of consolidated revenues

Fiscal YTD 6/30

23.3%

$5,563.9

2022

2023

PTIS
$2,400
$2,100
$1,800
$1,500
$1,200

$900

$600
$300

S0

Third Fiscal Quarter

24.8%

$2,183.3

Q3 FY22

$1,783.9

Q3 FY23

D'RHORTON
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BALANCE SHEET

6/30/2023 9/30/2022 6/30/2022

Homebuilding
Cash and cash equivalents S 2,5599 S 2,052.0 S 1,223.4

Inventories:
Construction in progress and finished homes 9,492.8 9,951.5 10,974.0
Land inventories 8,485.5 1,3712.9 6,962.9
17,978.3 17,324.4 17,936.9
Deferred income taxes and other assets 3,302.0 2,908.9 2,739.3
Financial services, Forestar, Rental and other assets 8,482.9 8,065.8 6,970.3
Total assets S 32,323.1 S 30,351.1 S 28,869.9

Homebuilding
Notes payable S 2,7125 S 29426 § 3,688.9
Other liabilities 35150 3,514.8 3,838.8
Financial services, Forestar, Rental and other liabilities 4,013.3 4,108.1 2,906.7
Stockholders’ equity 21,656.4 19,396.3 18,062.5
Noncontrolling interests 425.9 389.3 313.0
Total equity 22,082.3 19,785.6 18,435.5
Total liabilities and equity S 323231 S 30,351.1 S 28,869.9
Debt to total capital — homebuilding 11.1% 13.2% 17.0%
Common shares outstanding 338.22 343.95 347.38
Book value per common share S 64.03 S 56.39 S 52.00

ﬁ;r;rzgttijlgfn?g:fl: :r?; i};igeergjitvrellcltsents presented above includes $9.9 million, $11.3 million and $16.2 million of restricted cash for the periods ended 6/30/23, “BHﬂmN
9/30/22 and 6/30/22, respectively. Americas Boudicter



HOMES IN INVENTORY

Managing housing inventory to meet demand and aggregate market share

70,000
60,000 56,400
50,000
40,000
30,000
20,000

10,000

9/30/20 9/30/21 6/30/22 9/30/22 6/30/23

W Sold M Specs

. | D'RHORTON
Homes in inventory excluding model homes 1 s i




HOMEBUILDING LAND AND LOT POSITION

Flexible land and lot pipeline

600,000

500,000

400,000

300,000

200,000

100,000

376,900

264,300

112,600

9/30/20

25% owned / 75% controlled at 6/30/23
598,200

530,300

402,500

127,800

9/30/21

467,100

131,100

B Owned

6/30/22

Controlled

573,200

442,100

131,100

9/30/22

555,100

417,600

137,500

6/30/23

Controlled lots include lots owned by FOR that DHI has under contract or the right of first offer to purchase of 30,500, 36,700, 38,400, 39,200 and 30,400 at 6/30/23,

9/30/22,6/30/22,9/30/21 and 9/30/20, respectively.

D'RHORTON
Americas Boudicter



Appendix




GEOGRAPHIC DIVERSIFICATION

113 Markets| 33 States

Northwest
Colorado, Oregon, Utah and Washington

Southwest
Arizona, California, Hawaii, Nevada and New Mexico

South Central

Arkansas, Oklahoma and Texas

Southeast
Alabama, Florida, Louisiana and Mississippi

East

Georgia, North Carolina, South Carolina and Tennessee

North

Delaware, lllinois, Indiana, lowa, Kentucky, Maryland,
Minnesota, Nebraska, New Jersey, Ohio, Pennsylvania, Virginia
and West Virginia

As of or for the twelve-month period ended June 30, 2023

Homebuilding P
Revenue \'W

=

m Southeast m South Central

Inventory

m East

m Southwest

m Northwest ® North

D'RHORTON
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HOMEBUILDING PUBLIC DEBT MATURITIES BY YEAR
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S in millions “B““H[“N

*Redeemed $400 million of senior notes due August 2023 in July 2023 4 s il




