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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

(Mark One)
QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the quarterly period ended June 30, 2013

or

O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the transition period from to

Commission File Number 1-35796

TRI Pointe Homes, Inc.

(Exact Name of Registrant as Specified in Its Chaetr)

Delaware 27-3201111
(State or other Jurisdiction of (I.R.S. Employer
Incorporation or Organization) Identification No.)

19520 Jamboree Road, Suite 200
Irvine, California 92612

(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area codé€949) 478-8600

Indicate by check mark whether the registranth@s filed all reports required to be filed by Sexti3 or 15(d) of the Securities
Exchange Act of 1934 during the preceding 12 mofah$or such shorter period that the registrans wegjuired to file such reports), and
(2) has been subject to such filing requirementsie past 90 days. Ye&l No O

Indicate by check mark whether the registrant lhasmstted electronically and posted on its corpo¥eb site, if any, every Interactive
Data File required to be submitted and posted puntsio Rule 405 of Regulation S-T (8 232.405 of tthapter) during the preceding 12
months (or for such shorter period that the regigtwas required to submit and post such file¥)es No O

Indicate by check mark whether the registrantlezge accelerated filer, an accelerated filer, @accelerated filer, or a smaller
reporting company. See the definitions of “largeederated filer,” “accelerated filer” and “small@porting company” in Rule 12b-2 of the
Exchange Act.

Large accelerated fil¢ [J Accelerated filel O

Non-accelerated file (Do not check if a smaller reporting company) Smaller reporting compar [
Indicate by check mark whether the registrantskell company (as defined in Rule 12b-2 of the Actyes [ No

Registrar’s shares of common stock outstanding at Augusd¥3:231,597,90
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PART I. FINANCIAL INFORMATION

Item 1. Financial Statements

TRI POINTE HOMES, INC.
CONSOLIDATED BALANCE SHEETS
(in thousands, except share amounts)

Assets
Cash and cash equivalel
Marketable securitie
Real estate inventorit
Contracts and accounts receiva
Other asset

Total Assets
Liabilities and Equity
Accounts payable and accrued liabilit
Notes payabli

Total Liabilities

Commitments and contingencies (Note
Equity:

Members equit

Stockholder' equity:

Preferred stock, $0.01 par value, 50,000,000 stardg®rized, no shares outstanding as of

June 30, 201

Common stock, $0.01 par value, 500,000,000 shatherdzed, 31,597,907 shares issued

outstanding as of June 30, 2C
Additional paic-in capital
Accumulated defici
Accumulated other comprehensive |

Total Stockholder equity
Total Equity
Total Liabilities and Equit

See accompanying notes to the unaudited condensed consolidated financial statements.
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December 31

June 30,
2013 2012
(unaudited
$ 37,53 $ 19,82«
39,83 —
301,83: 194,08
1,44¢ 54¢
2,30¢ 3,061
$382,95¢ $ 217,51¢
$ 12,83 $ 10,99
62,551 57,36¢
75,39 68,36:
— 149,15¢
31€ —
309,35: —
(1,917) -
(182) —
307,56¢ —
307,56¢ 149,15:
$382,95¢ $ 217,51t
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TRI POINTE HOMES, INC.
CONSOLIDATED STATEMENTS OF OPERATIONS
(unaudited)

(dollars in thousands, except per share amounts)

Three Months Ended

June 30,
2013 2012

Revenues

Home sale: $ 47,45 $ 7,73¢€

Fee building 3,63( 72

Total revenue 51,08: 7,80¢

Expenses

Cost of home sale 38,31¢ 6,807

Fee building 3,39¢ 46

Sales and marketir 1,791 797

General and administratiy 4,10¢ 1,47:

Total expense 47,61: 9,12

Income (loss) from operatiol 3,47¢ (1,319
Other income (expense), r 89 (2)
Income (loss) before income tax 3,56¢ (1,319
Provision for income taxe (1,489 —
Net income (loss $ 2,07t $ (1,317
Net income (loss) per share (Note

Basic $ 0.07 $ (0.09

Diluted $ 0.07 $ (0.09)
Weighted average number of shares (Not

Basic 31,597,90 14,572,74

Diluted 31,614,64 14,572,74

See accompanying notes to the unaudited condensed consolidated financial statements.
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Six Months Ended

June 30,
2013 2012
$ 71,31 $ 12,32
7,661 137
78,97¢ 12,46.
57,761 10,87¢
7,02 111
3,121 1,29(
7,421 2,651
75,32¢ 14,93
3,64¢ (2,470)
261 10
3,907 (2,460)
(1,567) —
$  2,34F $ (2,460
$ 0.0€ $ (0.18)
$ 0.0€ $ (0.1¢)
29,940,44 13,668,61
29,953,62 13,668,61



Table of Contents

TRI POINTE HOMES, INC.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LO SS)
(unaudited)
(in thousands)

Three Months Ended Six Months Ended
June 30, June 30,
2013 2012 2013 2012
Net income (loss $2,07t  $(1,317) $2,34t  $(2,460)
Other comprehensive income (los
Unrealized loss on marketable securities availtdrisale:
Unrealized holding loss arising during the per (264) — (163 —
Reclassification adjustment included in net incc 21 — (19 —
Unrealized loss on marketable securities, (243 — (182) —
Comprehensive income (los $1,832  $(1,31%) $2,16: $(2,460)

See accompanying notes to the unaudited condensed consolidated financial statements.
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TRI POINTE HOMES, INC.
CONSOLIDATED STATEMENT OF EQUITY
(unaudited)

(in thousands, except share amounts)

Stockholders' Equity

Accumulated

Other Total
Number of Common Additional Accumulated  Comprehensive  Stockholders’
Common Paid-in Members’ Total
Shares Stock Capital Deficit Income Equity Equity Equity
Balance at December 31, 2012 — $ — $ — % — % — 3 —  $149,15¢ $149,15:
Net income — — — 2,34¢ — 2,34t — 2,34¢
Unrealized loss on
available-for-sale
marketable securitie — — — — (182 (182) — (182)
Total comprehensive
income 2,167 — 2,16:
Conversion of members’
equity into common
stock 21,597,90 21€ 153,19¢ (4,262) — 149,15: (149,15) —
Issuance of common stock,
net of issuance cos 10,000,00 10C 155,30¢ — — 155,40¢ — 155,40t
Stock-based compensatiol
expense — — 844 — — 844 — 844
Balance at June 30, 20 3159790 $ 31€ $309,35. $ (191y) $ (182) $ 307,56¢ $ —  $307,56!

See accompanying notes to the unaudited condensed consolidated financial statements.
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TRI POINTE HOMES, INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS

(unaudited)
(in thousands)

Cash flows from operating activities

Net income (loss

Adjustments to reconcile net income (loss) to msthcused in operating activitie
Depreciation and amortizatic
Amortization of stoc-based compensatic
Gain on sales of marketable securi

Changes in operating assets and liabilit

Real estate inventorit
Contracts and accounts receiva
Other asset
Accounts payable and accrued liabilit

Net cash used in operating activit

Cash flows from investing activities

Purchases of furniture and equipm

Purchases of marketable securi

Sales of marketable securiti

Net cash used in investing activiti

Cash flows from financing activities

Net proceeds from issuance of common s

Cash contributions from memb

Financial advisory fee paid on capital rait

Borrowings from notes payah

Repayments of notes payal

Net cash provided by financing activiti

Net increase (decrease) in cash and cash equis

Cash and cash equivaler beginning of periot

Cash and cash equivaler end of perioc

Supplemental disclosure of cash flow information
Interest paid, net of amounts capitali:

See accompanying notes to the unaudited condensed consolidated financial statements.
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Six Months Ended

June 30,

2013 2012
$ 2,348 $ (2,460
224 13¢

844 232

(19) —
(107,749 (45,49/)
(900) (425)
821 (4)
1,83¢ (1,300
(102,59.) (49,317)
(290) (61)
(125,000 —
85,00( —
(40,290) (61)
155,40¢ —
— 14,00(
— (490)
53,85( 45,00:
(48,66.) (11,28
160,59° 47,22¢
17,71¢ (2,149
19,82« 10,16¢
$ 37,531 $ 8,02(
$ — $ —
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TRI POINTE HOMES, INC

CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENT S
(unaudited)

1. Organization and Basis of Presentatioi
Organization

TRI Pointe Homes, Inc. is engaged in the designsitaction and sale of innovative single-family hemin planned communities in
major metropolitan areas located throughout Sonthad Northern California and Colorado.

Initial Public Offering

In January 2013, the Company completed its ingtiddlic offering (“IPO”) in which it issued and sold,000,000 shares of common
stock at the public offering price of $17.00 peargh The company received proceeds of $155.4 milficmet proceeds after deducting
underwriting discounts and commissions of $11.9iemland other net offering expenses of $2.7 millidhe offering also included 5,742,2
shares of our common stock sold by a selling stolecldr for $90.8 million, in net proceeds after detihg underwriting discounts and
commissions of $6.8 million. In preparation of tR®, the Company reorganized from a Delaware lidhlighility company into a Delaware
corporation and was renamed TRI Pointe Homes,Upon the close of the IPO and as of June 30, 20&3Company had 31,597,907
common shares outstanding.

Basis of Presentation

The consolidated financial statements include tw@ants of the Company and its wholly owned subsiels. All significant
intercompany accounts have been eliminated uposotidation. Subsequent events have been evaluatedgh the date the financial
statements were issued.

The accompanying unaudited condensed consolidettaddial statements have been prepared in accadaitit accounting principles
generally accepted in the United States (“GAAPT)ifderim financial information and with the insttions to Form 10-Q and Article 10 of
Regulation S-X and should be read in conjunctiotithie consolidated financial statements and nbe®to included in our Annual Report
on Form 10-K for the fiscal year ended December2B812. The accompanying unaudited condensed fiabsizitements include all
adjustments (consisting of normal recurring enfrieecessary for the fair presentation of our redolt the interim period presented. Results
for the interim period are not necessarily indieatbf the results to be expected for the full year.

LI TS

Unless the context otherwise requires, the termes’us”, “our” and “the Company” refer to TRI PdsmHomes, Inc. (and its
consolidated subsidiaries).

Use of Estimates

The preparation of the Company’s consolidated firerstatements in conformity with GAAP requiresmagement to make estimates
and assumptions that affect the reported amourassats and liabilities and disclosure of commitimend contingencies. Accordingly, act
results could differ materially from these estinsate

Recently Issued Accounting Standards

On February 5, 2013, the FASB issued Accountingditeds Update 2013-0Reporting of Amounts Reclassified Out of Accumulated
Other Comprehensive Income (*“ASU 2013-02"), which adds additional disclosuegjuirements for items reclassified out of accunedlaither
comprehensive income (loss). We adopted ASU 2018u0idg the six months ended June 30, 2013.

-8-
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2.

1)

Earnings (Loss) Per Share

Basic and diluted earnings (loss) per share foththee and six months ended June 30, 2013 and fl@& 2ffect to the conversion of the
Company’s members’ equity into common stock on 4an80, 2013 as though the conversion had occasesf the beginning of the
reporting period or the original date of issuaritkter. The number of shares converted was basdtie actual initial public offering price
$17.00 per share.

The following table sets forth the components usdtie computation of basic and diluted earningsg) per share (dollars in thousat
except per share amounts):

Three Months Ended

2013 2012

Numerator:

Net income (loss $ 2,07t $ (1,319
Denominator

Basic weighte-average shares outstand 31,597,90 14,572,74

Effect of dilutive shares

Unvested restricted stock un® 16,73¢ —
Diluted weighted-average shares
outstanding 31,614,64 14,572,74

Basic income (loss) per she $ 0.07 $ (0.09)
Diluted income (loss) per sha® $ 0.07 $ (0.09)

Six Months Ended

June 30,
2013 2012
$ 2348 (246
29,940,44 13,668,61
13,17 —
29,953,62 13,668,61
$  0.0¢ $ 0.1§)
$ 0.0¢ $ 0.1€)

For periods with a net loss, no stock optionarovested restricted stock units are includedhéndilution calculation as all options and
unvested restricted stock units outstanding arsidened antidilutive. For the three and six morghded June 30, 2013, no stock opt
were included in the diluted income per share datmn as the effect of their inclusion would beiditutive. There were no outstanding

options or no-vested shares in 201

Real Estate Inventories and Capitalized Interes
Real estate inventories consisted of the followiinghousands):

Inventories ownec
Deposits and p-acquisition cost
Land held and land under developm
Homes completed or under construct
Model homes

June 30, December 31
2013 2012

$ 14,93: $ 12,28t
199,03: 129,62:
77,86: 40,95¢
10,00¢ 11,22

$301,83: $ 194,08

Model homes, homes completed, and homes underraotish include all costs associated with home tracton, including land,
development, indirects, permits, and vertical cartsion. Land under development includes costsriecliduring site development such as
land, development, indirects, and permits. Landassified as held for future development if nangfigant development has occurred.

-9-
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Interest incurred, capitalized and expensed wefellasvs (in thousands):

Three Months Ended Six Months Ended
June 30, June 30,

2013 2012 2013 2012
Interest incurred $ b5r¢ $ 47¢ $1,31: $ 647

Interest expense — — — —
Capitalized interest in beginning inventc $ 1,847 $ 274 $1,36¢ $ 15¢
Interest capitalized as a cost of invent 57¢ 475 1,31: 647

Interest previously capitalized as a cost of ineentincluded in cost of

sales (502) (69) (75¢) (126)
Capitalized interest in ending inventc $ 1,91¢ $ 68C $1,91¢ $ 68(

Interest is capitalized to real estate inventorgrdudevelopment and other qualifying activitiesterest that is capitalized to real estate

inventory is included in cost of sales as relateitistare closed.

4,

Warranty Reserves
Warranty reserves consisted of the following (iousands):

Three Months Ended Six Months Ended
June 30, June 30,
2013 2012 2013 2012
Warranty reserves, beginning of period $ 1,57¢ $ 96E $1,59: $ 98¢
Warranty reserves accru 621 75 72¢ 122
Warranty expenditure (257) (49 (382) (116
Warranty reserves, end of peri $ 1,93¢ $ 991 $1,93¢ $ 991

Estimated future direct warranty costs are accargtcharged to cost of sales in the period wheneflaged homebuilding revenues are

recognized. Amounts accrued are based upon higt@xperience rates. Indirect warranty overheaarigs and related costs are charged to
the reserve in the period incurred. We assessdbguacy of our warranty accrual on a quarterlysbast adjust the amounts recorded if
necessary. Our warranty accrual is included in actopayable and accrued liabilities in the accomijmey consolidated balance sheets.

5.

Notes Payable
Notes payable consisted of the following (in thowds):

December 31

June 30,
2013 2012
Revolving credit facility $ — $ 6,85¢
Acquisition and development loa 37,18 37,99¢
Construction loan 25,37¢ 12,517
$62,55’ $ 57,36¢

As of June 30, 2013, the Company had a securedvisgaredit facility which has a maximum loan cortmment of $30.0 million, an

initial maturity date of April 19, 2014 and a finalaturity date of April 19, 2015. The Company mayrbw under its facility in the ordinary
course of business to fund its operations, inclydi® land development and home building activitidse amount the Company may borro\
subject to applicable borrowing base provisions @mtentration limitations, which may also limietamount available or outstanding under
the facility. The facility is secured by deedsmfst on the real property and improvements theraond,the borrowings are repaid with the net
sales proceeds from the sales of homes, subjeciioimum release price. Interest rates chargedruhé facility include applicable LIBOR
and prime rate pricing options, subject to a minimaterest rate floor. During the three months endlene 30, 2013, the interest rate floor

was lowered from 5.0% to 3.75%. As of June 30, 28i&e was no outstanding principal balance aadCtbimpany had $28.1 million of
availability under the facility after consideringetborrowing base provisions and outstanding kettécredit.

-10-
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The Company enters into secured acquisition andldpment loan agreements to purchase and deveidpkrcels. In addition, the
Company enters into secured construction loan aggats for the construction of its model and produchomes. The acquisition and
development loans will be repaid as lots are relediom the loans based upon a specific release,@s defined in each respective loan
agreement. The construction loans will be repaith wioceeds from home closings based upon a speeiéase price, as defined in each
respective loan agreement.

As of June 30, 2013, the Company had $56.9 mitibaggregate acquisition and development loan camaerits and $46.9 million of
aggregate construction loan commitments, of whigh.& million and $25.4 million was outstanding,mestively. The loans have maturity
dates ranging from August 2013 to January 2016udcg the six month extensions which are at oactibdn (subject to certain conditions).
The interest rate on certain loans were lowerethduhe three months ended June 30, 2013 and nawirterest at a rate based on applic
LIBOR or Prime Rate pricing options plus an apglieamargin, with certain loans containing a minimimerest rate floor of 4.0%. As of
June 30, 2013, the weighted average interest rase3wl% per annum.

As of December 31, 2012, the Company’s securedviggpcredit facility with a maximum loan commitmteaf $30.0 million, of which
$6.9 million was outstanding, had $21.4 millionaehilability and an interest rate of 5.5% per annlmaddition, the Company had
$68.1 million of aggregate acquisition and develeptioan commitments and $25.4 million of aggregatestruction loan commitments, of
which $38.0 million and $12.5 million were outstargl respectively. The loans had maturity dategiremfrom August 2013 to February
2015, including the six month extensions whichatreur election (subject to certain conditions) badr interest at a rate based on applicable
LIBOR or Prime Rate pricing options, with intereste floors ranging from 4.0% to 6.0%. As of Decem®l, 2012, the weighted average
interest rate was 5.2% per annum.

During the three months ended June 30, 2013 an#, 204 Company incurred interest of $579,000 artb®DO, respectively, related
its notes payable. During the six months ended 30n2013 and 2012, the Company incurred interfe813 million and $647,000,
respectively, related to its notes payable. Akiest incurred during the three and six months @ddae 30, 2013 and 2012 was capitalized to
real estate inventories.

Under the revolving credit facility and constructiootes payable, the Company is required to comyily certain financial covenants,
including but not limited to (i) a minimum tangibhet worth; (i) a maximum total liabilities to tgible net worth ratio; and (iii) a minimum
liquidity amount. The Company was in compliancehvetl financial covenants as of June 30, 2013 aedelnber 31, 2012.

6. Fair Value Disclosures

ASC 820,Fair Value Measurements and Disclosures, defines fair value as the price that would beirexd for selling an asset or paid to
transfer a liability in an orderly transaction beem market participants at measurement date andes@ssets and liabilities carried at fair
value to be classified and disclosed in the follgpihree categories:

» Level }—Quoted prices for identical instruments in activarkets

» Level 2—Quoted prices for similar instruments itivae markets; quoted prices for identical or simifstruments in markets that
are inactive; and model-derived valuations in whalitsignificant inputs and significant value dnigeare observable in active
markets at measurement d

» Level 3—Valuations derived from techniques where onmore significant inputs or significant valugédrs are unobservable in
active markets at measurement c
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The following table presents book values and eséthéair values of financial instruments (in thouds):

June 30, 201 December 31, 201,
Fair Fair
Hierarchy Cost Value Cost Value
Marketable Securitie® Level 1 $40,01¢ $39.83 $ — $ —
Notes payabli

Revolving credit facility® Llevelz $§ — $ — $6,85 $6,85¢
Acquisition and development loa® Level & 37,18: 37,18. 37,99¢ 37,99¢
Construction loan®@ Level & 25,37¢ 25,37¢ 12,517 1251,
Total notes payabl $62,55° $62,557 $57,36¢ $57,36¢

@ Marketable securities consist of mutual fund eqségurities with quoted prices in active markets.ofAJune 30, 2013, the Company’s
marketable securities were treated as availablsdt® investments and changes in fair value wexerded as a component of
accumulated other comprehensive income. As of 30n2013, the Company’s marketable securities wead unrealized loss position
of $(182,000). During the three and six months dnti;me 30, 2013, the Company realized a $(21,@38)dnd $19,000 gain,
respectively, from the sale of marketable secuwritiet were recorded to other income (expense)nribé consolidated statements of
operations. The Company did not hold any marketsbberrities as of December 31, 20

@ Estimated fair values of the outstanding revolvinedit facility, acquisition and development loaasd construction loans at June 30,
2013 and December 31, 2012 were based on cashftmbels discounted at market interest rates thagidered underlying risks of the
debt. Due to the short term nature of the revolareglit facility, acquisition and development loam&l construction loans, book value
approximated fair value at June 30, 2013 and Deeei®b, 2012

Nonfinancial assets and liabilities include iterastsas inventory and long lived assets that aresured at fair value when acquired and
resulting from impairment, if deemed necessary.imuthe three and six months ended June 30, 204 2@12, the Company did not record
any fair value adjustments to those financial amdfimancial assets and liabilities measured atfaline on a nonrecurring basis.

7. Commitments and Contingencie:

Lawsuits, claims and proceedings have been or rmagdiituted or asserted against us in the normaise of business, including acti
brought on behalf of various classes of claimas.are also subject to local, state and federad kmd regulations related to land
development activities, house construction starsjaaes practices, employment practices and emigatal protection. As a result, we are
subject to periodic examinations or inquiry by ages administering these laws and regulations.

We record a reserve for potential legal claims megalilatory matters when they are probable of ogogigind a potential loss is
reasonably estimable. We accrue for these matsessdoon facts and circumstances specific to eattemaad revise these estimates when
necessary.

In view of the inherent difficulty of predicting taomes of legal claims and related contingenciesganerally cannot predict their
ultimate resolution, related timing or eventuakloi$ our evaluations indicate loss contingendheg tould be material are not probable, bu
reasonably possible, we will disclose their natith an estimate of possible range of losses dat@ment that such loss is not reasonably
estimable. At June 30, 2013 and December 31, 2822 ompany did not have any accruals for assertedasserted matters.

We obtain surety bonds in the normal course ofriass to ensure completion of certain infrastruciugrovements of our projects. As
of June 30, 2013 and December 31, 2012, the Comipathyputstanding surety bonds totaling $21.1 nmilaad $11.9 million, respectively.
The beneficiaries of the bonds are various munities. In the unlikely event that any such suretynd issued by third parties are called
because the required improvements are not complitecdCompany could be obligated to reimburseghesdr of the bond.

8. Stock-Based Compensatiot

The Company’s stock compensation plan, the 2013ytTerm Incentive Plan (“2013 Incentive Plan”), veatopted by our board of
directors in January 2013. The 2013 Incentive Plawides for the grant of equity-based awards pidiclg
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options to purchase shares of common stock, stgieaiation rights, common stock, restricted stoektricted stock units and performance
awards. The 2013 Incentive Plan will automaticabypire on the tenth anniversary of its effectiveed®ur board of directors may terminate
or amend the 2013 Incentive Plan at any time, stlbjeany requirement of stockholder approval rezpiby applicable law, rule or
regulation.

The number of shares of our common stock that nesigdued under the 2013 Incentive Plan is 2,5275888s. To the extent that
shares of our common stock subject to an outstgration, stock appreciation right, stock awargerformance award granted under the
2013 Incentive Plan or any predecessor plan aressoéd or delivered by reason of the expiratiermination, cancellation or forfeiture of
such award or the settlement of such award in ¢heh,such shares of our common stock generally apain be available under our the 2
Incentive Plan.

The Company has issued stock option awards andctedtstock unit awards against the 2013 Incerfiles. The exercise price of our
stock-based awards may not be less than the maaket of our common stock on the date of grant. firevalue for stock options is
established at the date of grant using the Biachkeles model for time based vesting awards. @ekgiption awards typically vest over a ¢
to three year period and expire ten years frondtte of grant. Our restricted stock awards areedhhased on the closing price of our
common stock on the date of grant and typicallyt eesr a one to three year period.

On January 31, 2013, the Company granted an aggrefja82,201 stock options, with an exercise ppieeshare of $17, and 71,176
restricted stock units to members of the manageeant, officers and directors. On March 1, 2018,@lompany granted an aggregate of
72,300 restricted stock units to its employeeshiddhe aforementioned awards vest ratably anpaallthe anniversary of the grant date
over a three year period. On March 21, 2013, theagamy granted an aggregate of 3,699 stock optidtiisam exercise price per share of
$19.95 and 4,512 restricted stock units to membikeosir independent Board of Directors as part efrtannual compensation as directors.
100% of the awards cliff vest on the one year aensiary of the grant date. There were no stock pi@rcises or restricted stock unit ves
during the three and six months ended June 30,. Z0&3e were 800 restricted stock units that werteited during the six months ended
June 30, 2013.

On September 24, 2010, the Company granted egasgdincentive units to management. In connectitimtive IPO, the incentive
units converted into shares of common stock. Thipients of the equity based incentive units hdiha rights of a stockholder, including
the rights to vote those shares and receive angiatids or distributions made with respect to thelsmres and any shares or other property
received in respect of those shares; provided, iexyany non-cash dividend or distribution withgest to the common stock shall be subject
to the same vesting provisions as the incentivesufihe vesting terms of the equity based incentiits are as follows: (1)18.75% of such
units vested, subject to limitation in (3) belowtbe date following the first-year anniversary loé date of such officer's employment;
(2) 56.25% of such units vest, subject to limitatio (3) below in equal quarterly installments be¢n the first and fourth-year anniversary of
the date of such officer's employment; (3) 25%twf awards granted in (1) and (2) will vest upoiaidliity event as defined; and (4) 25% of
such units will be converted into a number of skarferestricted stock prior to a liquidity evers, defined. The grant-date fair value of the
equity based incentive units granted during théopeended December 31, 2010 was $3.3 million.

The following table presents compensation expeesegnized related to all stock-based awards (inghinds):

Three Months Ended Six Months Ended
June 30, June 30,
2013 2012 2013 2012
Stock options $ 17C $ — $27¢  $ —
Restricted stock uni 231 — 338 —
Equity based incentive uni 11€ 11€ 232 232
Total stocl-based compensatic $ 517 $ 11€ $844 $ 232
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The following table presents the remaining unreégghcompensation expense related to all stockebas@ards and the weighted term
over which the expense will be recognized (doliathousands):

June 30, 201:

Weighted
Unrecognizec Average

Period

Expense (Years)
Stock options $ 1,702 2.€
Restricted stock unit 2,171 2.€
Equity based incentive uni 2,031 1.3
Total stocl-based compensatic $ 5,90/ 1.E

9. Income Taxes

The Company accounts for income taxes in accordaitbeASC 740 ,Income Taxes (“ASC 740"), which requires an asset and liability
approach for measuring deferred taxes based ororamypdifferences between the financial statemantstax bases of assets and liabilities
existing at each balance sheet date using enaotadtes for the years in which taxes are expdotée paid or recovered. Further, we assess
our deferred tax asset to determine whether ahgrportion of the asset is more likely than nateatizable under ASC 740. We are required
to establish a valuation allowance for any portibthe asset we conclude is more likely than ndidainrealizable. Our assessment consi
among other things, the nature, frequency and ggwarour current and cumulative losses, foreca$ur future taxable income, the dura
of statutory carryforward periods and tax planraltgrnatives.

As discussed in Note 1, during 2012 and for thet 80 calendar days of 2013, the Company was an@edalimited liability company
which was treated as partnership for income tapgags and was subject to certain minimal taxede@s] however, income taxes on taxable
income or losses realized by the Company were Ithigation of the members. The Company has concldldgcthere were no significant
uncertain tax positions requiring recognition mfinancial statements, nor has the Company besassad interest or penalties by any major
tax jurisdictions related to the first 30 calendays of 2013 or fiscal 2012.

On January 30, 2013, the Company reorganized fr@mlaware limited liability company into a Delawar@rporation and was renarr
TRI Pointe Homes, Inc. As result of this chang&aixstatus, the Company recorded $906,000 of dmfaax assets related to various
temporary differences. We have recorded a full atidun allowance on all of our deferred assets, a@riljmdue to our cumulative loss position.
If the Company were to move into a cumulative inegmosition, and based on other considerations, sayeba able to reverse a portion or all
of the valuation allowance which could benefit fetperiods.

The Company has recorded a tax provision of $1l5omifor the three months ended June 30, 2013dasen effective tax rate of
42%. For six months ended June 30, 2013, the Coymeaorded a tax provision of $1.6 million basedaoreffective tax rate of 42% on the
pretax income generated for the period from JanB8&r®013 to June 30, 2013.
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10. Segment Information

The Companys operations are organized into two reportable seggsnhomebuilding and construction services. troetance with AS(
280, Segment Reporting , in determining the most appropriate reportabggrsents, we considered similar economic and otharadheristics,
including product types, average selling pricessgiprofits, production processes, suppliers, subactors, regulatory environments, land
acquisition results, and underlying demand and Isupp

Operational results of each reportable segmematraecessarily indicative of the results that widuive been achieved had the
reportable segment been an independent, stand-aiite during the periods presented. Financialrimfation relating to reportable segments
was as follows (in thousands):

Three Months Ended Six Months Ended
June 30, June 30,
2013 2012 2013 2012
Revenue:
Homebuilding $47,45: $7,73¢ $ 71,31« $ 12,32«
Fee building 3,63( 72 7,661 137
Total $51,08" $7,80¢ $ 78,97¢ $ 12,46
Gross profit
Homebuilding $ 9,13¢ $ 92¢ $ 13,54° $ 1,44t
Fee building 23t 26 641 26
Total $ 9,37« $ 95t $ 14,18¢ $ 1,471
December 31
June 30,
2013 2012
Assets
Homebuilding $381,70¢ $ 216,66
Fee building 1,25] 84¢
Total $382,95¢ $ 217,51¢

11. Subsequent Event:

Subsequent to June 30, 2013, the Company entered $125 million three-year secured revolving eritility (the “$125 million
Revolving Credit Facility”). We expect to use thE2$ million Revolving Credit Facility primarily tiund the acquisition and development of
lots and the construction of homes. Borrowings uride $125 million Revolving Credit Facility arecsed by a first priority lien on
borrowing base properties and will be subject togpag other things, a borrowing base formula. Initamldto customary representations and
warranties, affirmative and negative covenantsearahts of default, the $125 million Revolving Creetcility contains specific financial
covenants requiring the Company to maintain onaatguy basis. The interest rate on borrowings bellat a rate based on LIBOR plus an
applicable margin, ranging from 250 to 370 basisigsadepending on the Company’s leverage ratio.
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Item 2. Managemen’s Discussion and Analysis of Financial Condition ahResults of Operations
CAUTIONARY NOTE CONCERNING FORWARD-LOOKING STATEMEN TS

Various statements contained in this quarterly repo Form 109, including those that express a belief, expemtadr intention, as we
as those that are not statements of historical éaetforward-looking statements. These forwarddlog statements may include projections
and estimates concerning the timing and succesgedfific projects and our future production, revauncome and capital spending. Our
forward-looking statements are generally accomphbiewords such as “estimate,” “project,” “predi¢helieve,” “expect,” “intend,”
“anticipate,” “potential,” “plan,” “goal” or othewords that convey the uncertainty of future evemtsutcomes. The forward-looking
statements in this quarterly report speak onlyfakendate of this quarterly report, and we disulainy obligation to update these statements
unless required by law, and we caution you noelp on them unduly. We have based these forwarkiihgostatements on our current
expectations and assumptions about future everttde\dur management considers these expectatiahassumptions to be reasonable, they
are inherently subject to significant businessnecoic, competitive, regulatory and other risks,toagencies and uncertainties, most of wt
are difficult to predict and many of which are baglaur control. The following factors, among othensy cause our actual results,
performance or achievements to differ materialyrfrany future results, performance or achievemexpgessed or implied by these forward-
looking statements:

e economic changes either nationally or in the marketvhich we operate, including declines in empiewnt, volatility of mortgag
interest rates and inflatio

e adownturn in the homebuilding indust

« continued volatility and uncertainty in the credtiirkets and broader financial marke

« our future operating results and financial condit

e our business operatior

» changes in our business and investment stra

* availability of land to acquire and our abilityaequire such land on favorable terms or at

» availability, terms and deployment of capit

» continued or increased disruption in the availapiif mortgage financing or the number of foreclesuin the marke

» shortages of or increased prices for labor, langwarmaterials used in housing construct

« delays in land development or home constructionltieg from adverse weather conditions or othemégy®utside our contrg

» the cost and availability of insurance and suretyds;

» changes in, or the failure or inability to complithy governmental laws and regulatio

» the timing of receipt of regulatory approvals ahd bpening of project:

» the degree and nature of our competit

» our leverage and debt service obligatic

» our relationship, and actual and potential cordflmft interest, with Starwood Capital Gro

» availability of qualified personnel and our abilityretain our key personnel; a

» additional factors identified by us in documenltsdiwith the Securities and Exchange Commissiariuding those set forth in o
Form 1(-K for the year ended December 31, 2012 in Item“Risk Factor”.

Unless the context otherwise requires, the ternes’,us”, “our” and “the Company” refer to TRl PdsnHomes, Inc. and its
consolidated subsidiaries. The following discussiad analysis should be read in conjunction withumaudited condensed consolidated
financial statements and related notes theretaawed elsewhere in this report. The informationtaoed in this quarterly report on Form 10-
Q is not a complete description of our businegherisks associated with an investment in our$ges. We urge you to carefully review &
consider the various disclosures made by us inréiiert and in our other reports filed with the @&#ites and Exchange Commission (“SBC”
including our Annual Report on Form 10-K for theayended December 31, 2012 and subsequent repofsrm 8-K, which discuss our
business in greater detail. The section entitleidkRactors” set forth in Item 1A of our Annual Repon Form 10-K, and similar disclosures
in our other SEC filings, discuss some of the inguatrrisk factors that may affect our businesqjlte®f operations and financial condition.
You should carefully consider those risks, in addito the information in this report and in ouheit filings with the SEC, before deciding to
invest in, or maintain your investment in, our coamstock.
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Consolidated Financial Data (in thousands, exceptgrs share amounts):

Revenues
Home sale:
Fee building
Total revenue
Expenses
Cost of home sale
Fee building
Sales and marketir
General and administratiy
Total expense
Income (loss) from operatiol
Other income (expense), r
Income (loss) before income tax
Provision for income taxe
Net income (loss

Net income (loss) per shs
Basic
Diluted

-17-

Three Months Ended

Six Months Ended

June 30, June 30,

2013 2012 2013 2012
$47,45" $7,73¢€ $71,31¢ $12,32¢
3,63( 72 7,661 137
51,081 7,80¢ 78,97¢ 12,46
38,31¢ 6,807 57,76° 10,87¢
3,39¢ 46 7,02( 111
1,791 797 3,121 1,29(
4,10¢ 1,47: 7,421 2,651
47,61: 9,127 75,32¢ 14,93:
3,47¢ (1,315 3,64¢ (2,470
89 2 261 1C
3,56¢ (1,317 3,907 (2,460)

(1,489 — (1,567) —
$ 2,07F  $(1,31) $ 2,348  $(2,460)
$ 007 $(009 $ 006 $ (0.18
$ 007 $(009 $ 006 $ (0.18
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Three Months Ended June 30, 2013 Compared to Thrddonths Ended June 30, 2012
Net New Home Orders and Backlog (dollars in thousts)

Three Months Ended

June 30, Increase (Decrease
2013 2012 Amount %
Net new home ordel 131 38 93 245%
Cancellation rati 6% 12% (6)% (500%
Average selling communitie 6.8 4.€ 2.2 48%
Selling communities at end of peri 7 4 3 75%
Backlog (dollar value $107,75¢ $22,47¢ $85,28: 37%%
Backlog (units’ 18z 34 14¢ 43&%
Average sales price of backl $ 58¢ $ 661 $ (72 (11)%

Net new home orders for the three months ended un2013 increased 245% to 131, compared to 38glthre prior year period. Our
overall “absorption rate” (the rate at which honndess are contracted, net of cancellations) ine@é#sr the three months ended June 30,
2013 to 19.3 per average selling community (6.42tiy), compared to 8.3 per average selling comiguy2i75 monthly) during the prior
year period. Our cancellation rate of buyers far@uned projects who contracted to buy a home laslihdt close escrow (as a percentag
overall orders) was 6% for the three months endee 30, 2013 as compared to 12% during the priar yeriod. We experienced substantial
order growth due to an increase in our averagangetbmmunity count and the improving housing ctinds and market acceptance of our
well located new communities. Our average numbeetiing communities increased by 2.2 communiie8.8 for the three months ended
June 30, 2013, from 4.6 for the three months elddeé 30, 2012 due to the opening of six new comtiegnioffset by taking final orders and
closing three communities. The increase in net heme orders positively impacted our number of homémcklog, which is discussed
below. We expect that our net new home orders agklbg increases will have a positive impact orergies and cash flow in future periods.

Backlog reflects the number of homes, net of aataatellations experienced during the period, fhictv we have entered into a sales
contract with a customer but for which we haveywitdelivered the home. Homes in backlog are gdlgerased within three to six months,
although we may experience cancellations of salagracts prior to closing. The increase in backlags of 149 homes was driven by the
245% increase in net new home orders during theethronths ended June 30, 2013 as compared to siné in the previous year. The
dollar value of backlog as of June 30, 2013 was78.fillion, an increase of $85.3 million compateds22.5 million as of June 30, 2012.
The increase in dollar amount of backlog reflecténerease in the number of homes in backlog of ®&4938%, to 183 homes as of June 30,
2013 from 34 homes as of June 30, 2012, offsetdgracase in the average sales price of homeskidggeof $72,000, or 11%, to $589,000
as of June 30, 2013 compared to $661,000 as ofyrZ012. The decrease was due to the relativenlomber of units in backlog in the pr
year period of 34, which included 9 units from Nwen California with an average sales price of $dilfon.

Home Sales Revenue and New Homes Delivered (doitathousands)

Three Months Ended

June 30, Increase (Decrease

2013 2012 Amount %
New homes delivere 91 1¢ 72 37%%
Home sales revent $47,45° $7,73¢ $ 39,72 512%
Average sales price of homes delive $ 52z $ 407 $ 11F 28%

New home deliveries increased by 72, or 379%, td@ing the three months ended June 30, 2013 f@®niuting the prior year period.
The increase in new home deliveries was primattlybatable to the increase in net new home ordacsunits in backlog due to the increase
in the average number of selling communities. Haales revenue increased $39.7 million, or 513%4#5 million for the three months
ended June 30, 2013 from $7.7 million for the pyiear period. The increase was primarily attriblggdb: (i) an increase in revenue of
$29.3 million due to a 379% increase in
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homes delivered to 91 for the three months ended 30, 2013 from 19 for the prior year period, éijdan increase in revenues of

$10.4 million related to an increase in averagessptice of $115,000 per unit to $522,000 for tire¢ months ended June 30, 2013 from
$407,000 for the prior year period. The increastnéaverage sales price of homes delivered walwtble to a change in product mix from
our new communities for the three months ended 30n2013.

Homebuilding (dollars in thousands)

Three Months Ended

June 30,
2013 % 2012 %

Home sales $47,45’ 100.(%  $7,73¢ 100.(%
Cost of home sale 38,31¢ 80.7% 6,807 88.(%
Homebuilding gross margi 9,13¢ 19.2% 92¢ 12.(%

Add: interest in cost of home sa 50z 1.C% 69 0.8%
Adjusted homebuilding gross marg® $ 9,641 20.3%  $ 99¢ 12.%
Homebuilding gross margin percente 19.2% 12.(%
Adjusted homebuilding gross margin percent® 20.2% 12.%

@ Non-GAAP financial measure (as discussed bel

Homebuilding gross margin represents home salesevless cost of home sales. Cost of home sale=ased $31.5 million, or 463%,
to $38.3 million for the three months ended June2Bd3 from $6.8 million for the prior year perickthe increase was primarily due to a
379% increase in the number of homes deliveredlamgroduct mix of homes delivered from new comrti@siin 2013. Our homebuilding
gross margin percentage increased to 19.3% fdahtiee months ended June 30, 2013 as comparedd® X8r the prior year period,
primarily due to the product mix of homes delivefemn new communities in 2013.

Excluding interest in cost of home sales, adjuluebuilding gross margin percentage was 20.3%h&three months ended June 30,
2013, compared to 12.9% for the prior year perfatjusted homebuilding gross margin is a non-GAARficial measure. We believe this
information is meaningful as it isolates the impihett leverage has on homebuilding gross marginpaniehits investors to make better
comparisons with our competitors, who adjust groasgins in a similar fashion. See the table abegenciling this non-GAAP financial

measure to homebuilding gross margin, the near&stFGequivalent.

Fee Building (dollars in thousands)

Three Months Ended

June 30,
2013 % 2012 %
Home sales $3,63( 100.(%  $72 100.(%
Cost of home sale 3,39¢ 93.£% 46 63.£%
Fee building gross marg $ 23t 6.5%  $26 36.1%

As of June 30, 2013, we had two construction mamage agreements to build 83 homes in Moorpark f@alia and 73 homes in
Carpinteria, California. Fee building revenue, whigas all recorded in Southern California, incréase$3.6 million for the three months
ended June 30, 2013 from $72,000 for the prior peaind. Fee building cost increased to $3.4 nmilfior the three months ended June 30,
2013 from $46,000 for the prior year period. Feiding revenue and cost increased primarily duettienew fee building projects
mentioned above, which generated fee building neeemd cost during the three months ended Jur2033, compared to the same period in
the prior year in which there were minimal activiBee building gross margin represents the nenfamme earned related to our fee building

projects.
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Selling, General and Administrative Expense (dol&in thousands)

Three Months Ended As a Percentage o
June 30, Home Sales Revenue
2013 2012 2013 2012
Sales and marketing $1,791 $ 797 3.8% 10.2%
General and administrativ' G&A") 4,10¢ 1,477 8.7% 19.(%
Total sales and marketing and G¢ $5,89¢ $2,27( 12.4% 29.2%

Sales and marketing expense increased $994,00Q2566, to $1.8 million for the three months endekeJs0, 2013 from $797,000 for
the prior year period. The increase in sales anttetiag expense was primarily attributable to a 48@&6ease in the average number of active
selling communities and a 379% increase in the rurobhomes delivered for the three months ended 30, 2013 compared to the prior
year period. Sales and marketing expense was 318%&3% of home sales revenue for the three mahiths 30, 2013 and 201
respectively.

General and administrative expenses increaseddilién, or 179%, to $4.1 million for the three ntbs ended June 30, 2013 from §
million for the prior year. The increase was priityaattributed to (i) an increase of $1.3 milliom our compensation-related expenses
resulting largely from an 86% increase in our @&fieeadcount to 54 employees as of June 30, 201fBarechto 29 as of June 30, 2012, (ii) an
increase of $401,000 in stock-based compensatieriadaption and restricted share unit awards gdeimt@013, and (iii) an increase of
$796,000 in insurance, outside services, rent fficbaelated costs and other professional feestedlto costs of being a new public company
and to support our growth. Our general and adnnatise expense as a percentage of home sales ewaw8.7% and 19.0% for the three
months ended June 30, 2013 and 2012, respectively.

Total sales and marketing and G&A expenses (“SG&ALyeased $3.6 million, or 160%, to $5.9 milliar the three months ended
June 30, 2013 from $2.3 million in the prior yearipd. Total SG&A expense was 12.4% and 29.3% aiésales revenue for the three
months ended June 30, 2013 and 2012, respectively.

Other Income (Expense), Net

Other income (expense), net, increased to $89,006ther income for the three months ended Jun@@D3 compared to a ($2,000) of
expense for the prior year period. The change wiasapily due to increased interest and dividenaine as a result of higher cash, cash
equivalents and marketable securities balancesodile net cash proceeds received from our IP@rindry of 2013.

Other Items

Interest, which was incurred principally to finadaad acquisitions, land development and home coctidn, totaled $579,000 and
$475,000 for the three months ended June 30, 20d2@12, respectively, all of which was capitalitedeal estate inventory. The increas
interest incurred during the three months endee 30n 2013 as compared to the prior year was pifyretributable to our increase in
outstanding debt, which was the result of the iaseein the number of active projects and the gramvthur real estate inventory.

Income Tax

For the three months ended June 30, 2013, we leaoeded a tax provision of $1.5 million based orefiective tax rate of 42%. The
Company reorganized from a Delaware limited lizpiiompany into a Delaware corporation during ih& fjuarter of 2013, therefore there
was no tax provision recorded for the three moetided June 30, 2012.

Net Income (Loss)

As a result of the foregoing factors, net incometfi@ three months ended June 30, 2013 was $2ibmibmpared to net loss for the
three months ended June 30, 2012 of $(1.3) million.
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Six Months Ended June 30, 2013 Compared to Six Mom$ Ended June 30, 2012
Net New Home Orders (dollars in thousands)

Six Months Ended

June 30, Increase (Decrease
2013 2012 Amount %
Net new home ordel 254 56 19¢ 354%
Cancellation rati 7% 1€% (9)% (56)%
Average selling communitie 6.€ 4.1 2.7 66%

Net new home orders for the six months ended JOn2@®L3 increased 354% to 254, compared to 56 gltin& prior year period. Our
overall “absorption rate” (the rate at which homéess are contracted, net of cancellations) ineeé#sr the six months ended June 30, 2013
to 37.4 per average selling community (6.23 montldgmpared to 13.7 per average selling commugi8 monthly) during the prior year
period. Our cancellation rate of buyers for our ediprojects who contracted to buy a home but diclose escrow (as a percentage of
overall orders) was 7% for the six months endea B 2013 as compared to 16% during the prior pedod. We experienced substantial
order growth due to an increase in our averagsmgetbmmunity count and the improving housing ctinds and market acceptance of our
well located new communities. Our average numbeetiing communities increased by 2.7 communite8.8 for the six months ended
June 30, 2013, from 4.1 for the six months ende@ B0, 2012 due to the opening of six new commes)itffset by taking final orders and
closing three communities. The increase in net heme orders positively impacted our number of homdscklog, which is discussed
below. We expect that our net new home orders agklbg increases will have a positive impact orerxes and cash flow in future periods.

Home Sales Revenue and New Homes Delivered (doitatiousands)

Six Months Ended

June 30, Increase (Decrease

2013 2012 Amount %
New homes delivere 13¢ 30 10¢ 363%
Home sales revent $71,31¢ $12,32¢ $ 58,99( 47%%
Average sales price of homes delive $ 51z $ 411 $ 10z 25%

New home deliveries increased by 109, or 363%3®during the six months ended June 30, 2013 fromiuing the prior year period.
The increase in new home deliveries was primattlybatable to the increase in net new home ordacsunits in backlog due to the increase
in the average number of selling communities. Heales revenue increased $59.0 million or 479%y7to3million for the six months ended
June 30, 2013 from $12.3 million for the prior ypariod. The increase was primarily attributable(ifoan increase in revenue of
$44.8 million due to a 363% increase in homes dedig to 139 for the six months ended June 30, 2043 30 for the prior year period, and
(i) an increase in revenues of $14.2 million rethto an increase in average sales price of $10680unit to $513,000 for the six months
ended June 30, 2013 from $411,000 for the prior gedod. The increase in the average sales pfiberoes delivered was attributable to a
change in product mix from our new communitiestfa six months ended June 30, 2013.
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Homebuilding (dollars in thousands)

Six Months Ended

June 30,
2013 % 2012 %

Home sales $71,31¢ 100.(% $12,32¢ 100.(%
Cost of home sale 57,76 81.(% 10,87¢ 88.2%
Homebuilding gross margi 13,541 19.(% 1,44t 11.7%

Add: interest in cost of home sa 75¢ 1.1% 12¢ 1.C%
Adjusted homebuilding gross mar¢® $14,30¢ 20.1%  $ 1,571 12.7%
Homebuilding gross margin percente 19.(% 11.7%
Adjusted homebuilding gross margin percent® 20.1% 12.7%

@ Non-GAAP financial measure (as discussed bel

Homebuilding gross margin represents home salenevless cost of home sales. Cost of home salesased $46.9 million, or 431%,
to $57.8 million for the six months ended JuneZ1,3 from $10.9 million for the prior year peridthe increase was primarily due to a 3€
increase in the number of homes delivered and ribdust mix of homes delivered from new communitie2013. Our homebuilding gross
margin percentage increased to 19.0% for the sixthsoended June 30, 2013 as compared to 11.7%dqrior year period, primarily due to
the product mix of homes delivered from new comrtiesiin 2013.

Excluding interest in cost of home sales, adjusmtebuilding gross margin percentage was 20.1%h&six months ended June 30,
2013, compared to 12.7% for the prior year perfatjusted homebuilding gross margin is a non-GAARficial measure. We believe this
information is meaningful as it isolates the impihett leverage has on homebuilding gross marginpaniehits investors to make better
comparisons with our competitors, who adjust groasgins in a similar fashion. See the table abecemciling this non-GAAP financial

measure to homebuilding gross margin, the nearastFGequivalent.

Fee Building (dollars in thousands)

Six Months Ended

June 30,
2013 % 2012 %
Home sales $7,661 100.(%  $137 100.(%
Cost of home sale 7,02( 91.% 111 81.(%
Fee building gross marg $ 641 8.4% $ 26 19.(%

As of June 30, 2013, we had two construction mamage agreements to build 83 homes in Moorpark f@alia and 73 homes in
Carpinteria, California. Fee building revenue, whieas all recorded in Southern California, incréase$7.7 million for the six months enc
June 30, 2013 from $137,000 for the prior yearqueri-ee building cost increased to $7.0 milliontfar six months ended June 30, 2013 f
$111,000 for the prior year period. Fee buildingereue and cost increased primarily due the two feevbuilding projects mentioned above,
which generated fee building revenue and cost dutie six months ended June 30, 2013 comparec teatime period in the prior year in
which there was minimal fee building activity. Haglding gross margin represents the net fee inceaneed related to our fee building

projects.
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Selling, General and Administrative Expense (dol&in thousands)

Six Months Ended As a Percentage o
June 30, Home Sales Revenue
2013 2012 2013 2012
Sales and marketing $ 3,121 $1,29( 4.4% 10.5%
General and administrativ' G&A") 7,421 2,651 10.4% 21.5%
Total sales and marketing and G¢ $10,54. $3,941 14.&8% 32.(%

Sales and marketing expense increased $1.8 mitiob42%, to $3.1 million for the six months endeahe 30, 2013 from $1.3 million
for the prior year period. The increase in salesaarketing expense was primarily attributable 6686 increase in the average number of
active selling communities and a 363% increas@émumber of homes delivered for the six monthednldine 30, 2013 compared to the
prior year period. Sales and marketing expensedwt4 and 10.5% of home sales revenue for the siximsaJune 30, 2013 and 2012,
respectively.

General and administrative expenses increased$ifi@n, or 180%, to $7.4 million for the six morgttended June 30, 2013 from $2.6
million for the prior year. The increase was priityaattributed to (i) an increase of $2.8 milliom our compensation-related expenses
resulting largely from a 86% increase in our offimadcount to 54 employees as of June 30, 2013arehpo 29 as of June 30, 2012, (ii) an
increase of $612,000 in stock-based compensatieriadaption and restricted share unit awards gdatiteing 2013, and (iii) an increase of
$1.2 million in insurance, outside services, rerd affice related costs and other professional feleged to costs of being a new public
company and to support our growth. Our generalaghndinistrative expense as a percentage of home ialenue was 10.4% and 21.5% for
the six months ended June 30, 2013 and 2012, risglgc

Total sales and marketing and G&A expenses (“SG&ALyeased $6.6 million, or 167%, to $10.5 million the six months ended
June 30, 2013 from $3.9 million in the prior yearipd. Total SG&A expense was 14.8% and 32.0% aféreales revenue for the six months
ended June 30, 2013 and 2012, respectively. Wecekpa our SG&A expense as a percentage of hotae sevenue will continue to
decrease during the balance of 2013 as we genpcagased home sales revenue from higher new hethedes as a result of the growth in
our community count and the conversion of our bagkl

Other Income, Net

Other income, net, increased to $261,000 for thengsinths ended June 30, 2013 compared to $10,0@bdqrior year period. The
change was primarily due to increased interestdividend income as a result of higher cash, caslvatgnts and marketable securities
balances due to the net cash proceeds receivedoinot®O in January 2013.

Other Items

Interest, which was incurred principally to finaaad acquisitions, land development and home coctébn, totaled $1.3 million and
$647,000 for the six months ended June 30, 20128m4d, respectively, all of which was capitalizedeal estate inventory. The increase in
interest incurred during the six months ended BMe&013 as compared to the prior year was prignatitibutable to our increase in
outstanding debt, which was the result of the iasegin the number of active projects and the grawtur real estate inventory.

Income Tax

During 2012 and for the first 30 calendar days@f2 the Company was a Delaware limited liabiliynpany which was treated as
partnership for income tax purposes and was sutemrtain minimal taxes and fees; however, inctemes on taxable income or losses
realized by the Company were the obligation ofrtteambers. We have concluded that there were ndfisigmi uncertain tax positions
requiring recognition in its financial statementsr have we been assessed interest or penalt@syomajor tax jurisdictions related to the
first 30 calendar days of 2013 or fiscal 2012.

On January 30, 2013, the Company reorganized fr@mlaware limited liability company into a Delawar@rporation and was renarr
TRI Pointe Homes, Inc. For the six months ended By 2013, we have recorded a tax provision @ $iillion based on an effective tax
rate of 42% on the pretax income generated fopérmd from January 31, 2013 to June 30, 2013.
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Net Income (Loss)

As a result of the foregoing factors, net incometl@ six months ended June 30, 2013 was $2.3omidompared to net loss for the six
months ended June 30, 2012 of $(2.5) million.

Lots Owned and Controlled
The table below summarizes our lots owned and obadr as of the dates presented:

June, Increase (Decrease
2013 2012 Amount %
Lots Owned
Southern Californi: 71z 362 351 97%
Northern Californie 75¢ 17C 58¢ 34€%
Colorado 57 — 57 N/A
Total 1,52¢ 532 997 187%
Lots Controlled @
Southern Californi: 374 23¢€ 13¢€ 58%
Northern Californic 327 30¢& 22 7%
Colorado 452 — 452 N/A
Total 1,157 541 61z 11%%
Total Lots Owned and Controlled® 2,682 1,07: 1,60¢ 15C%

@ Includes lots that are under a land option contmatchase contract or a non-binding letter ofrint®Vith respect to lots under a non-
binding letter of intent, there can be no assurdhaewe will enter into binding agreements orathe terms thereo

Liquidity and Capital Resources
Overview

Our principal uses of capital for the three andmsonths ended June 30, 2013 were operating expdasdspurchases, land
development, home construction and the paymerduifrre liabilities. We used funds generated byreaently completed IPO, operations
available borrowings to meet our short-term workiagital requirements. We remain focused on geingrabsitive margins in our
homebuilding operations and acquiring desirabld lawsitions in order to maintain a strong balarfrmesand keep us poised for growth. As
of June 30, 2013, we had $77.4 million of cashheapuivalents and marketable securities, a $57lmincrease from December 31, 2012,
primarily as a result the proceeds from our IPQ tes completed on January 31, 2013. We believhave sufficient cash and sources of
financing for at least twelve months.

Secured Revolving Credit Facilities

As of June 30, 2013, we were party to a securedvieng credit facility which has a maximum loan cmitment of $30 million. Our
secured revolving credit facility has an initial tondgty date of April 19, 2014 and a final maturdgte of April 19, 2015. We may borrow un
our secured revolving credit facility in the ordip@ourse of business to fund our operations, daly our land development and
homebuilding activities. Interest on our securaahang credit facility is paid monthly at a rataded on LIBOR or prime rate pricing, sub
to a minimum interest rate floor. During the threenths ended June 30, 2013, the interest rateflasrlowered from 5.0% to 3.75%. As of
June 30, 2013, there was no outstanding principlainee and we had $28.1 of availability under @sused revolving credit facility after
considering the borrowing base provisions and auatiihg letters of credit.

In July, 2013, we entered into a secured, threesgalving credit facility with the potential fa one-year extension of the term of the
loan, subject to specified conditions and payméaincextension fee. The facility provides for a maxm loan commitment of $125 million.
Borrowings under the facility are secured by & firsority lien on borrowing base properties andl W& subject to, among other things, a
borrowing base formula. Subject to the satisfactibthe conditions to advances set forth in thdifgcwe may borrow solely for the payme
or reimbursement of costs or return of capitaltezldo: (a) land acquisition, development and aoicsion of singlefamily residential lots an
homes on and with respect to borrowing base prigisefds defined in the facility), or (b) paying afiy existing financing secured by the
initial borrowing base properties. The interes¢ @ borrowings will be at a rate based on LIBO&@n applicable margin, ranging from
to 370 basis points depending on our leverage.ratio
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Secured Acquisition and Development Loans and Constion Loans

As of June 30, 2013, we were party to several secacquisition and development loan agreementarthpse and develop land
parcels. In addition, we were party to several sstgonstruction loan agreements for the constmaf our model and production homes.
of June 30, 2013, the total aggregate commitmentioficquisition and development loans and ourteaction loans was $103.8 million, of
which $62.6 million was outstanding. The acquisitand development loans will be repaid as lotseleased from the loans based upon a
specific release price, as defined in each respekian agreement. Our construction loans willdgaid with proceeds from home sales basec
upon a specific release price, as defined in eespective loan agreement. These loans range irritgdiatween August 2013 and January
2016, including the six month extensions whichatreur election (subject to certain conditions)eTiterest rate on certain loans were
lowered during the three months ended June 30, 26d3ow bear interest at a rate based on apitaBIOR or Prime Rate pricing options
plus an applicable margin, with certain loans cimiig a minimum interest rate floor of 4.0%. AsJune 30, 2013, the weighted average
interest rate was 3.1% per annum.

Covenant Compliance

Under our secured revolving credit facility, ougaisition and development loans and our constradtans, we are required to comply
with certain financial covenants, including but hotited to those set forth in the table below:

Covenant
Actual at Requirement at
June 30, June 30,
2013 2013
Financial Covenant
Liquidity @ $105,513,00 $ 7,539,00
(Greater of $5.0 million or 10% of total liakigs)
Tangible Net Worth $307,048,00 $160,130,00

(Not less than $47.0 million plus 50% of annoei income and 50% of additional futurt
capital contributions and net proceeds from equfitgrings after December 31, 201
Maximum Total Liabilities to Tangible Net Worth Rat 0.2t <1t
(Not in excess of 1.5:1.
@ Liquidity is defined as cash, cash equivalentsmadketable securities on hand plus availabilityarmzlr secured revolving credit
facility.

As of June 30, 2013 and 2012, we were in compliaviteall of these financial covenants.

The $125 million revolving credit facility that wentered into in July 2013, includes financial coas requiring us to maintain on a
quarterly basis: (a) a minimum tangible net woeth defined) requirement of $200 million (which ambis subject to increase over time
based on earnings from and after December 31, @8droceeds from equity capital investments inGbmpany), (b) liquid assets (as
defined) equal to or greater than $10 million,gdjxed charge coverage ratio (EBITDA to interesitp as defined) of at least 1.60 to 1.00
(determined at the end of each fiscal quarter wiliag four-quarters basis),(d) a leverage ratis defined) of less than 1.50 to 1.00, and (e) a
ratio of land assets (as defined) to tangible ratlwof less than 1.50 to 1.00. The foregoing cavngs, as well as the borrowing base
provisions, limit the amount we can borrow or keepstanding under the facility.
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We believe that our leverage ratios provide usiefioimation to the users of our financial staterseegarding our financial position &
cash and debt management. The ratio of debt-tdatapid the ratio of net debt-to-capital are calted as follows (dollars in thousands):

December 31

June 30,
2013 2012
Debt $ 62,55 $ 57,36¢
Equity 307,56¢ 149,15;
Total capital 370,12! 206,52;
Ratio of dek-to-capital® 16.€% 27.%
Debt $ 62,55 $ 57,36¢
Less: cash, cash equivalents and marketable ses (77,379 (19,829
Net debi — 37,54«
Equity 307,56¢ 149,15;
Total capital $307,56¢ $ 186,69
Ratio of net del-to-capital® N/A 20.1%

@ The ratio of del-to-capital is computed as the quotient obtained bidifig debt by the sum of total debt plus equ

@ The ratio of net debt-to-capital is computed asqhetient obtained by dividing net debt (which &btlless cash, cash equivalents and
marketable securities) by the sum of net debt ptusty. The most directly comparable GAAP financreasure is the ratio of debt-to-
capital. We believe the ratio of net debteapital is a relevant financial measure for investo understand the leverage employed ir
operations and as an indicator of our ability ttagbfinancing. See the table above reconciling tiin-GAAP financial measure to the
ratio of deb-to-capital.

Cash Flows—Six Months Ended June 30, 2013 to Sixmffes Ended June 30, 2012
For the six months ended June 30, 2013 as compathd six months ended June 30, 2012, the congaokcash flows is as follows:

* Net cash used in operating activities increaseglL@2.6 million in the first six months of 2013 fraaruse of $49.3 million in 201
The change was primarily a result of (i) an incecimsreal estate inventories of $107.7 million 6123 compared to an increase of
$45.5 million in 2012, primarily driven by the irgase in land, land development and homes undetrootign, offset by the
increase in home closings in 2013 as compared1a 2Aad (ii) net income of $2.3 million in 2013 coaned to a net loss of $(2.5)
million in 2012.

* Net cash used in investing activities was $40.3anilin the first six months of 2013 as compare&&d,000 in 2012. The chan
was primarily the result of net purchases of maet securities in 201

* Net cash provided by financing activities increase160.6 million in the first six months of 20&8m $47.2 million in 2012
The change was primarily a result of (i) an incesmsthe net proceeds from the issuance of comnomk ®f $155.4 million as a
result of the completion of the Company’s IPO inukry 2013 compared to $14.0 million in 2012 relgtea capital contribution
from a member, offset by a financial advisory fagment of $490,000 and (ii) an increase in netdwirrgs on notes payable of
$5.2 million in 2013 as compared to an increas&337 million in 2012

Off-Balance Sheet Arrangements and Contractual Obgjations

In the ordinary course of business, we enter iamal loption contracts in order to procure lots @ tonstruction of our homes. We are
subject to customary obligations associated witkeramg into contracts for the purchase of land immgroved lots. These purchase contracts
typically require a cash deposit and the purch&geaperties under these contracts is generallyiegant upon satisfaction of certain
requirements by the sellers, including obtainingli@able property and development entitlements.alge utilize option contracts with land
sellers as a method of acquiring land in stageedawns, to help us manage the financial and maiketssociated with land holdings, an
reduce the use of funds from our corporate finamesimurces. Option contracts generally require areumdable deposit for the right to
acquire lots over a specified period of time atgetermined prices. We generally have the riglouatdiscretion to terminate our obligations
under both purchase contracts and option contbgctsrfeiting our cash deposit with no further firtgal responsibility to the land seller. As
of June 30, 2013, we had $11.7 million of non-refisle cash deposits pertaining to land option eatérand purchase contracts for 1,153
lots with an aggregate remaining purchase pricppfoximately $181.0 million (net of deposits).
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Our utilization of land option contracts is depemiden, among other things, the availability of lesadlers willing to enter into option
takedown arrangements, the availability of cagddlnancial intermediaries to finance the develeptrof optioned lots, general housing
market conditions, and local market dynamics. Otimay be more difficult to procure from land sallm strong housing markets and are
more prevalent in certain geographic regions.

As of June 30, 2013, there was no outstanding ip@hbalance on our secured revolving credit facéind we had $28.1 million of
availability under our secured revolving creditifii¢ after considering the borrowing base provisaand outstanding letters of credit. As of
June 30, 2013, we also were party to several se@gguisition and development loan agreementsiichpse and develop land parcels. In
addition, we were party to several secured constnutéoan agreements for the construction of oudet@nd production homes. As of
June 30, 2013, the total aggregate commitmentsioacquisition and development loans and our coastm loans were $103.8 million, of
which $62.6 million was outstanding. We expect thatloan agreements generally will be satisfiethenordinary course of business and in
accordance with applicable contractual terms.

Inflation

Our homebuilding and fee building segments candvergely impacted by inflation, primarily from highland, financing, labor,
material and construction costs. In addition, itifla can lead to higher mortgage rates, which agmificantly affect the affordability of
mortgage financing to homebuyers. While we attetmpiass on cost increases to customers througbased prices, when weak housing
market conditions exist, we are often unable teaiftost increases with higher selling prices.

Seasonality

Historically, the homebuilding industry experiensessonal fluctuations in quarterly operating tssahd capital requirements. We
typically experience the highest new home orddwiagin spring and summer, although this activigyalso highly dependent on the number
of active selling communities, timing of new comrityropenings and other market factors. Since itdgily takes four to six months to
construct a new home, we deliver more homes irséltend half of the year as spring and summer hoderconvert to home deliveries.
Because of this seasonality, home starts, congirucbsts and related cash outflows have histdyiteden highest in the second and third
quarters, and the majority of cash receipts froméaleliveries occur during the second half of tharyWe expect this seasonal pattern to
continue over the long-term, although it may beetid by volatility in the homebuilding industry.

Description of Projects and Communities under Devepment

Our homebuilding projects usually take approximag to 36 months to complete from the start oésal'he following table presents
project information relating to each of our marka$sof June 30, 2013 and includes information areot projects under development where
we are building and selling homes for our own act@und current projects under development wheramwective as a fee builder.
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County, Project, City
Owned Project:
Southern California
Orange County
Brio, La Habre
Rancho Mission Viej
Truewind, Huntington Beac
San Diego County
Candera, San Marct
Altana, San Dieg:
Riverside County
Topazridge, Riversid
Sagebluff, Riversid
Paseo del Sol, Temect
Paseo del Sol Il, TemecL
Los Angeles County
Los Arboles, Simi Valle
Tamarind Lane, Azus
Tamarind Lane Il, Azus
Avenswood, Azus
Woodson, Los Angele

Southern California Total

Northern California
Contra Costa Count
Barrington, Brentwoou
Santa Clara Count
Chantrea, San Jo
Ironhorse South, Morgan Hi
Ironhorse North, Morgan Hi
Avellino, Mountain View
San Mateo County
Amelia, San Mate:
Canterbury, San Mate
Solano County
Southtown, Vacauvillt

Northern California Total

Colorado
Douglas County

Terrain, Castle Roc
Colorado Total

Company TotaHOwned Projects

Fee Building Projects
Southern California
Orange County
San Marino, Irvine®
Ventura County
Meridian Hills, Moorpark®
Lagunitas, Carpinteri®
Southern California Total

Company Total—Fee Building Projects

Grand Totals:
Owned Project
Fee Building Project

W year of first delivery for future periods is basgabn manageme’s estimates and is subject to char
The number of homes to be built at completion lgestt to change, and there can be no assurance¢hatll build these home:

@

Cumulative Homes Close(
Homes for the Six
Year of Total Delivered a¢ Lots as Backlog a Months Ended Sales Price
First Number of of June 30, of June of June 30 June 30, Range
Delivery () Homes (2) 2013 2013®) 2013 4O 2013 (in 00C's) ®)
201: 91 — 91 58 — $497- $550
201z 10t — 10t — — $635-$700
2014 49 — 49 — — $1,075- $1,20(
201z 58 57 1 1 38 $310- $490
201: 45 — 45 — — $625- $690
201z 68 32 36 28 18 $433- $497
201z 47 47 — — 24 $362- $380
2014 96 — 96 — — $270- $295
2014 aC — a0 — — $254- $295
201z 43 39 4 4 15 $387-$422
201z 62 24 38 32 14 $475- $487
201¢ 2€ — 26 — — $475- $487
201< 66 — 66 — — $631- $680
201¢ 66 — 66 — — $925-$1,025
912 19¢ 715 12% 10¢
201¢ 41C — 41C — — $460- $600
201z 38 25 13 8 10 $1,245- $1,51¢
201z 37 27 10 1 11 $515- $781
201z 32 9 23 23 9 $565- $745
201< 59 — 59 — — $949-$1,079
201< 63 — 63 26 — $770-%$1,125
201¢ 7€ — 40 — — $750- $965
2014 141 — 141 — — $415- $460
85€ 61 75€ 58 30
201z 14¢ — 57 2 — $290- $347
14¢€ — 57 2 —
1,917 26C  1,52¢ 18¢ 13¢
2011 39 39 — — 3 N/A
201: 83 — 83 — — $620- $775
201z 73 36 37 26 26 $466- $890
19E 75 12C 26 29
19t 75 12( 26 29
1,915 26C 1,52¢ 182 13¢
19t 75 12C 2€ 29
2,11 33k 1,64¢ 20¢ 16€

(3? Owned lots and fee building lots as of June 30326tlude owned lots and fee building lots in bagkas of June 30, 201



Backlog consists of homes under sales contracth#tthnot yet closed, and there can be no assuthatelosings of sold homes will
occur.
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®) Of the total homes subject to pending sales caistthat have not closed as of June 30, 2013, 1ig&bdave completed or are under
construction while 5 homes have not started coastnu on our owned projects and 15 homes have cetenplor are under construction
while 11 homes have not started construction orferibuilding projects

®  sales price range reflects base price only andideslany lot premium, buyer incentives and buylecsed options, which may vary
from project to project. Sales prices for homesneqgl to be sold pursuant to affordable housingiiregnents are excluded from sales
price range

) We entered into a construction management agreementy build homes in this community for an inéapent third-party property
owner. This project was marketed under the -party owne’s name

®  We entered into a construction management agreeménild, sell and market homes in this commufutyan independent third-party
property owner. This project is marketed underitRé Pointe Homes brand nan

Critical Accounting Policies

There have been no significant changes to oucatiticcounting policies from those described ineNbbf our Quarterly Report on
Form 10-Q for the quarter ended March 31, 2013.

Recently Issued Accounting Standards

See Note 1 to the accompanying notes to unauditedensed consolidated financial statements inclidéds Quarterly Report on
Form 10-Q.

Item 3. Quantitative and Qualitative Disclosures Alout Market Risk

We are exposed to market risks related to fluobmatin interest rates on our outstanding variadie debt. We did not utilize swaps,
forward or option contracts on interest rates oniemdities, or other types of derivative financiatruments as of or during the three and six
months ended June 30, 2013. We have not enter@driat currently do not hold derivatives for tradergspeculative purposes. Many of the
statements contained in this section are forwasHlifg and should be read in conjunction with owcttisures under the heading “Cautionary
Note Concerning Forwa-Looking Statements.”

Based on the current interest rate managementigmlice have in place with respect to our outstapdebt, we do not believe that the
future market rate risks related to the above seesiwill have a material adverse impact on onaficial position, results of operations or
liquidity.

ltem 4. Controls and Procedures

Our management, with the participation of our cleieécutive officer and chief financial officer, h@viewed and evaluated the
effectiveness of our disclosure controls and prooesi as defined in Securities Exchange Act RuBas1b(e) and 15d-15(e), as of the end of
the period covered by this Form 10-Q (the “EvalwatDate”). Based on such evaluation, managementdraguded that our disclosure
controls and procedures were effective as of treu&tion Date. In designing and evaluating theldsgae controls and procedures,
management recognized that any controls and proegdoo matter how well designed and operatedpoarnde only reasonable assuranci
achieving the desired control objectives, and mansmt necessarily was required to apply its juddnmeevaluating the cost-benefit
relationship of possible controls and proceduras. disclosure controls and procedures are designprbvide a reasonable level of assur:i
of reaching our desired disclosure control objexgiv

During the fiscal quarter covered by this Form 10#@re has not been any change in our internat@asver financial reporting that
has materially affected, or that is reasonablyljite materially affect, our internal control oviamancial reporting.

-29-



Table of Contents

Item 5.

Item 6.

Exhibit
Number

21
3.1

3.2
4.1

4.2
10.1

10.2
311
31.2
32.1
32.2
101

PART Il. OTHER INFORMATION

Other Information

On August 7, 2013, the Company’s Board of Directgrproved an amendment to Section 4.2 of the Coyp'p&ylaws to clarify

that any officer chosen by another officer pursuargection 4.10 of the Bylaws may be removed witkvithout cause at any tin
by that officer, but such removal will be withoutjudice to the contractual rights of such offigegny, with the Company. The
foregoing description of the amendment is qualifieds entirety by reference to the complete tExhe Amended and Restated
Bylaws, a copy of which is filed as Exhibit 3.2ttes Quarterly Report on Form 10-Q and is incorfexténerein by reference.

Exhibits

Exhibit Description
Plan of Conversion of TRI Pointe Homes, L

Amended and Restated Certificate of IncorporatiohRl Pointe Homes, Inc. (incorporated by referetec&xhibit 3.1 of the
Compan’s Annual Report on Form -K (filed March 28, 2013)

Amended and Restated Bylaws of TRI Pointe Homaes,

Specimen Common Stock Certificate of TRI Pointe ldemnc. (incorporated by reference to Exhibitdf.the Company’s
Registration Statement on Forr-1 (filed Dec. 21, 2012)

Investor Rights Agreement between TRI Pointe Hortres,and VIII/TPC Holdings, L.L.C

Revolving credit agreement, dated July 18, 2013ranTRI Pointe Homes, Inc. and U.S. Bank Nationsddtiation
(incorporated by reference to Exhibit 10.1 of then®anys Current Report on Forn-K (filed July 25, 2013)

Registration Rights Agreement among TRI Pointe Hanee. and the members of TRI Pointe Homes, L
Chief Executive Officer Section 302 Certificatiohtbe SarbaneOxley Act of 200z
Chief Financial Officer Section 302 Certificatiohtbe SarbaneOxley Act of 2002
Chief Executive Officer Section 906 Certificatiohtbe SarbaneOxley Act of 200z
Chief Financial Officer Section 906 Certificatiohtbe SarbaneOxley Act of 2002

The following materials from TRI Pointe Homes, IadQuarterly Report on Form 10-Q for the quartedteshJune 30, 2013,
formatted in eXtensible Business Reporting Langud&RL): (i) Consolidated Balance Sheets, (ii) Colidated Statements of
Operations, (iii) Consolidated Statements of Corhpnsive Income (Loss), (iv) Consolidated Stateroéiquity,

(v) Consolidated Statement of Cash Flows, andGendensed Notes to Consolidated Financial Statesy
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SIGNATURES

Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly caussdéport to be signed on its behalf
by the undersigned, thereunto duly authorized.

TRI Pointe Homes, Inc

By: /s/ Douglas F. Bauer
Douglas F. Baue
Chief Executive Office

Date: August 13, 2013
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Exhibit 2.1
PLAN OF CONVERSION

This Plan of Conversion (thig?lan of Conversidh of TRI Pointe Homes, LLC, a Delaware limited lidfyilcompany (the Company),
is made and entered into effective as of Januarg@03 in accordance with the terms of the Compmahirhited Liability Company Operatir
Agreement, dated as of September 24, 2010, as @udtice_LLC Agreement), the Delaware Limited Liability Company Act and the
Delaware General Corporation Law. Capitalized teased but not otherwise defined in this Plan of v@ssion have the meanings ascribe
such terms in the LLC Agreement.

RECITALS

A. The Company was formed under the name TRI Péiotaes, LLC on September 24, 2010 by the filing akrtificate of formation
with the Secretary of State of the State of Delawhinder the terms of the LLC Agreement, the Corgpaumanaged by its board of

managers (theBoard').

B. A conversion of a Delaware limited liability cgany into a Delaware corporation may be made uhiler8, Section 265 of the
Delaware General Corporation Law and Title 6, $&cli8-216 of the Delaware Limited Liability Compafgt.

C. Section 11.1 of the LLC Agreement provides irt ffzat in the event that the Board determinesottisammate a Qualified Public
Offering of interests in the Company, the Board thespower and authority to, among other matteryrporate the Company or to conver
effect any other restructuring of the Company inrertion therewith and to take such other actioib msly deem advisable.

D. The Board has unanimously approved the conversithe Company into a Delaware corporation (fierfversiofi), the terms of
this Plan of Conversion and, following the Convensithe initial public offering (the “IPO”) of thehares of Common Stock (as defined
below).

NOW, THEREFORE, the Company does hereby adopftais of Conversion to effectuate the Conversiofobaws:

1. Terms and Conditions of Conversion.

(a) The name of the converting entity is TRI Poidtames, LLC, and the name of the converted ergifyRI Pointe Homes, Inc.

(the_“Corporatiori).

(b) The Conversion shall become effective at threetof the filing of the Certificate of Conversiahég “Effective Time) with the
Secretary of State of the State of Delaware, irstautiially the form attached heretoEghibit A .

(c) At the Effective Time, the Company shall congrits existence in the organizational form of dald@re corporation. All of the
rights, privileges and powers of the Company ahgraperty and all debts due to the Company, asasshll other things and causes of ac
belonging to the Company, shall remain vested éQbrporation and shall |



the property of the Corporation. All actions andalations of the Board and the Members, as apgécatken or adopted from the inception
of the Company prior to the Effective Time shalhtioue in full force and effect as if the Corpooaitis Board of Directors and the
stockholders, respectively, had taken such actosadopted such resolutions. All rights of creditand all liens upon any property of the
Company shall be preserved unimpaired, and allsgébbilities and duties of the Company shall renstached to the Corporation and may
be enforced against the Corporation to the sameneas if said debts, liabilities and duties hadioally been incurred or contracted by the
Corporation in its capacity as a Delaware corporati

(d) At the Effective Time, all outstanding interesf the Company shall be automatically conventéd shares of common stock
the Corporation, par value $0.01 (th@dmmon StocK), as provided in Section 3 below, with such shareS8amhmon Stock having the
respective rights, preferences and privilegesaét in the Initial Certificate of Incorporation @nupon its subsequent filing, the Restated
Certificate of Incorporation (as each term is deditbelow).

(e) At the Effective Time, the LLC Agreement sHadl terminated and of no further force or effect] an party shall have any
further rights, duties or obligations pursuantite LLC Agreement, except that: (i) Article 8 anctmn 15.16 of the Agreement shall survive
such termination; and (ii) Sections 11.1(a)(ii) &gl of the LLC Agreement shall survive solelyrfthe purpose provided for in Section 3(b)
hereof and, subsequent to any re-allocation asgedvior in Section 3(b) hereof, Sections 11.1{(g{nd (iii) of the LLC Agreement shall be
terminated and of no further force or effect. Nahstanding the foregoing, the termination of theCLAgreement shall not relieve any party
thereto from any liability arising in connectionttwviany breach by such party of the LLC Agreement.

2. Certificate of Incorporation; DirectorAt the Effective Time, an initial Certificate ofdorporation of the Corporation shall be filed
with the Secretary of State of the State of Delawvarsubstantially in the form attached heret&asibit B (the “Initial Certificate of
Incorporatiori). Pursuant to an Action of the Sole Incorporator gdiglly in the form attached heretoEshibit C , which shall be execute
immediately following the filing of the Initial Céficate of Incorporation, the initial directors tife Corporation shall be elected. Thereafter
immediately following the filing of the Initial Céficate of Incorporation, the initial directorsahratify and approve the bylaws of the
Corporation substantially in the form attached teesExhibit D , and shall authorize and approve the Amended anthiedCertificate of
Incorporation of the Corporation substantially e form attached hereto Bghibit E (the “Restated Certificate of Incorporatignand shall
recommend that the stockholders of the Corporatfprove the Restated Certificate of Incorporatigpon obtaining the foregoing
stockholder approval, the Restated Certificatenobtporation shall be filed with the Secretary tt8 of the State of Delaware.

3. Manner and Basis of Converting Units in the Camp

(a) At the Effective Time, the Common Units and iheentive Units outstanding immediately prior be tEffective Time shall be
converted automatically, without any action on plaet of the holder thereof, into validly issued|yfypaid and non-assessable shares of the
Corporation’s Common Stock. The initial allocatiminshares of Common Stock issued in the

2



Conversion of the Common Units and Incentive Usiitall be calculated on the basis of the Initiall&sion of the Corporation (which is a
valuation based upon the midpoint of the valuatarge set forth on the cover page of the Corparatiast preliminary prospectus filed with
the Securities and Exchange Commission prior tdribed show” for the IPO) and otherwise in accoawith Section 11.1(a)(iii) of the
LLC Agreement. Subject to any adjustment requiredspant to Section 3(b) below, the initial allooatbf such shares of Common Stock
among the Members shall be as set fortlErhibit F , and the Members confirm and agree to such initiatation.

(b) Following the completion of the IPO, the valoatof the Corporation shall be recalculated bagsah the Adjusted Valuation
(which is a valuation based upon the average oflih&ng price of the Common Stock for the tenitrgetlay period initially following the
date of the IPO (theAverage Per Share Prigeand the number of shares of Common Stock outstgratirthe date of the completion of the
IPO), and

(i) if such Adjusted Valuation is greater than thitial Valuation, each party who received Commaac® on the basis of
Common Units held immediately prior to the Convensfthe_PrelPO Common Unit Holdet3 shall convey Common Stock (pro rata based
upon their respective ownership of Common Units edrately prior to the Conversion) such that thdipamho received Common Stock on
the basis of Incentive Units held immediately ptmthe Conversion'PrelPO Incentive Unit Holder9 shall receive (pro rata based upon
their respective ownership of Incentive Units imiagely prior to the Conversion) such number of ekasf Common Stock (based on the
Average Per Share Price instead of the Initial$tere Price (which is the price per share resuftiomm the Initial Valuation)) equal to the
difference between (1) the value of the CommonStbe Pre-IPO Incentive Unit Holders would haveeieed with respect to their Incentive
Units as a result of the Adjusted Valuation as ledated pursuant to clauses (ii) and (iii) of $&ctl1.1(a) of the LLC Agreement and (2)
value of the Common Stock they received with respetheir Incentive Units as a result of the kilitvaluation, and

(ii) if such Adjusted Valuation is less than théill Valuation, each PrelPO Incentive Unit Holdgrall convey Common
Stock received on the basis of their Incentive 8§)(jro rata based upon their respective ownerdhipcentive Units immediately prior to the
Conversion) such that the Pre-IPO Common Unit Hsldgall receive (pro rata based upon their resgeotvnership of Common Units
immediately prior to the Conversion) such numbestidres of Common Stock (based on the Averagehee Price instead of the Initial Per
Share Price) equal to the difference between @y#tue of the Common Stock the Pre-IPO Incentimé Holders received with respect to
their Incentive Units as a result of the Initialliation and (2) the value of the Common Stock tewuld have received with respect to their
Incentive Units as a result of the Adjusted Valotas recalculated pursuant to clauses (ii) afdfiSection 11.1(a) of the LLC Agreement;

provided, howevetthat the foregoing Common Stock share adjustmaeait sk limited so that the increase or decreashdaraggregate of the
number of shares of Common Stock to be receiveat lmpnveyed by the Pre-IPO Incentive Unit Holderbmited to 1% (one percent) of the
total outstanding shares of Common Stock immedjatier the completion of the IPO.
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(c) Any shares of Common Stock issued in exchaog€6dmmon Units or Incentive Units that, immedigtetior to the Effective
Time, were unvested or were subject to a repurcbpsen, risk of forfeiture or other condition puemnt to the terms of the LLC Agreement,
an employment agreement or any other applicableeagent of the Company shall be subject to thengstiquirements, repurchase options,
risks of forfeiture or other conditions that maydws forth in a new or amended employment agreeoresther applicable agreement between
the Corporation and the holder receiving such shaf€€ommon Stock, and the certificate represergirah shares of Common Stock, if any,
may accordingly be marked with appropriate legeéndke discretion of the Corporation.

(d) No fractional shares of Common Stock will bguisd in connection with the Conversion.

(e) The shares of Common Stock into which the Comboits and Incentive Units shall be convertechatEffective Time have
not been registered under the Securities Act osdarities laws of any state and may not be tearest, pledged or hypothecated except as
permitted under the Securities Act and applicatadessecurities laws pursuant to registration @ngption therefrom; any certificates
evidencing the Common Stock, if any, or any otleeusities issued in respect of the Common Stockgny split, dividend, recapitalization,
merger, consolidation or similar event, shall bexay legend required by the Corporation, requiredenmpplicable U.S. federal and state
securities laws or called for by any agreement betwthe Corporation and any stockholder.

4. Registration Rights Agreemefiach person that executes a counterpart signaagestp the Registration Rights Agreement dated as
of the Effective Time, substantially in the forntaathed hereto @&xhibit G (the “Registration Rights Agreeméntshall hold certain shelf,
demand and piggyback registration rights set fortihe Registration Rights Agreement with respedhe Common Stock such person
receives in connection with the Conversion.

5. U.S. Federal Income Tax Consequengbs. Conversion has been structured to be treaiedl].5. federal income tax purposes, as if
the Company transferred its assets to the Corpor&dir shares of the Corporation’s Common Stoclspant to an exchange described in
Section 351 of the Internal Revenue Code of 198@naended, followed by a distribution of the sharfahe Corporation’s Common Stock to
the Members in liquidation of the Company, as dbscrin Rev. Rul. 2004-59.

6. Amendment or Terminatioithis Plan of Conversion may be amended or termihlayethe Company and the Conversion may be
abandoned at any time prior to the Effective Timawithstanding any prior approval of this PlarGafnversion by the Members.

7. CounterpartsThis Plan of Conversion may be executed in two orarwounterparts, and each such counterpart andsteh be and
constitute an original instrument.

8. Governing LawThis Plan of Conversion shall be governed by andtaed under the laws of the State of Delaware.
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IN WITNESS WHEREOF, the undersigned, having reagithe required approval from the Board, hereby tsitips Plan of
Conversion as of the date set forth above.

Tri Pointe Homes, LLC

By:
Name: Douglas F. Bau
Title: Chief Executive Office

The undersigned Members of the Company hereby éxeagree to and approve this Plan of Conversimayding the exhibits hereto,
as of the date set forth above.

VIII/TPC Holdings L.L.C.

By:
Name:
Title:

BMG Homes, Inc

By:
Name:
Title:

The Bauer Revocable Trust U/D/T Dated December 31,
2003

By:
Name:
Title:

Grubbs Family Trust Dated June 22, 2!

By:
Name:
Title:

The Mitchell Family Trust U/D/T Dated February 8,
2000

By:
Name:
Title:




Frankel Associates, L.|
By: La Lomana Inc., its general partr

By:

Name:
Title:

Douglas F. Baue

Michael D. Grubb:

Thomas J. Mitchel



Exhibit A
Certificate of Conversion
STATE OF DELAWARE

CERTIFICATE OF CONVERSION
FROM A LIMITED LIABILITY COMPANY TO A CORPORATION

Pursuant to Title 8, Section 265 of the Delawaredsal Corporation Law, the undersigned, on beHalfRl Pointe Homes, LLC, a
Delaware limited liability company, does herebymitithis Certificate of Conversion for the purpageonverting to a Delaware corporati

1. The date on which TRI Pointe Homes, LLC was fisbfed is August 5, 201

2. The jurisdiction in which TRI Pointe Homes, LLC wiast formed is the state of Delawa

3. The jurisdiction immediately prior to the filing tiiis Certificate of Conversion is the state of d¥edre.
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The name of the limited liability company immatgily prior to the filing of this Certificate of @aersion is “TRI Pointe Homes,
LLC".

5. The name of the corporation as set forth iCistificate of Incorporation filed in accordancetwsection 265(b)(2) of the
Delaware General Corporation Law* TRI Pointe Homes, In”.

IN WITNESS WHEREOF, the undersigned being duly atited to sign on behalf of the converting limitebility company has
executed this Certificate on this 80 day of Janu2oy 3.

TRI Pointe Homes, LL(

By:
Name: Douglas F. Bau
Title: Chief Executive Office

Exhibit B
Initial Certificate of Incorporation
CERTIFICATE OF INCORPORATION

OF
TRI POINTE HOMES, INC.

1. The name of the corporation is TRI Pointe Homes,

The address of its registered office in theeStdtDelaware is Corporation Trust Center, 1209n@esStreet, in the City of Wilmington,
County of New Castle, Delaware 19801. The namgsakigistered agent at such address is The CoiorBtust Company

3.  The nature of the business or purposes to béuoted or promoted is to engage in any lawful agativity for which corporations may
be organized under the General Corporation Lawelé®are

The total number of shares of stock which the capon shall have authority to issue is 500,000,686h with a $0.01 par valt
5. The name and mailing address of the incorporatas i®llows:

Name Address
19520 Jamboree Road, Suite 200
Irvine, California 9261:

Douglas F. Bauer

The corporation is to have perpetual existe
Each person (and the heirs, executors or admitossraf such person) who was or is a party orreatened t



be made a party to, or is involved in any threadepending or completed action, suit or proceediitgther civil, criminal,
administrative or investigative, by reason of thettthat such person is or was a director or affidehe corporation shall be indemnif
and held harmless by the corporation to the fubestnt permitted by the General Corporation Lawelaware. The right to
indemnification conferred in this Section shallaailsclude the right to be paid by the corporatioa ¢xpenses incurred in connection
with any such proceeding in advance of its finapdsition to the fullest extent authorized by tren&al Corporation Law of Delaware.
The rights to indemnification and advancement awatkin this Section shall be contract rights amalldecome vested by virtue of the
director’s or officer’s service at the time whee #tate of facts giving rise to the claim occuriBHte corporation may, by action of its
Board of Directors, provide indemnification to suzfithe employees and agents of the corporatiGuth extent and to such effect as
the Board of Directors shall determine to be appadg and authorized by the General Corporation baelaware

8.  The corporation reserves the right to amendr,athange or repeal any provision contained & @grtificate of Incorporation, in the
manner now or hereafter prescribed by statute ainjhts conferred upon stockholders herein aemtgd subject to this reservatis

IN WITNESS WHEREOF, the undersigned has executisdQhrtificate of Incorporation as of January 3012

Douglas F. Bauer
Sole Incorporato

Exhibit C
Action of the Sole Incorporator

TRI POINTE HOMES, INC.
INFORMAL ACTION OF THE SOLE INCORPORATOR

THE UNDERSIGNED, being the soiecorporator of TRI Pointe Homes, Inc., a corpamatbrganized and existing under the laws o
State of Delaware (the_* Compatjy hereby consents, pursuant to Sections 107 88¢c) of the General Corporation Law of the Stdte o
Delaware, to the adoption of the following resauag with the same force and effect as if such wisols had been adopted at a duly
convened meeting of the sole incorporator of thengany:

RESOLVED, that the Board of Directors of the Compaansists of three (3) members; and be it

FURTHER RESOLVED, that each of Barry S. Sternliéhuglas F. Bauer and J. Marc Perrin be, and heslglected as a
Director of the Company effective on the date hgreoserve or hold office until the first annuaketing of stockholders or until their
successors are elected and qualify; and be it

FURTHER RESOLVED, that Barry S. Sternlicht be, &edeby is, appointed as the Chairman of the BoRirectors of the
Company; and be it

FURTHER RESOLVED, the sole incorporator of the Camypshall have no further rights, duties, or olilm#s in connection
with the Company as incorporator thereof.

Executed as of the date set forth beside the soteporator’s signature below.

January 30, 201

Douglas F. Bauer, Incorporat

Exhibit D
Bylaws
[In the form filed with the Registration Statement]

Exhibit E
Restated Certificate of Incorporation
[In the form filed with the Registration Stateme



Exhibit F

Initial Allocation of Shares of Common Stock*

Number of Tier |
Incentive Units to be

Number of Common

Member Units to be Convertec Converted
VIII/TPC Holdings L.L.C. 150,000,00( N/A
BMG Homes, Inc 4,029,76¢€ N/A
The Bauer Revocable Tru 1,282,947 N/A
The Grubbs Family Tru 352,666 N/A
The Mitchell Family Trus 1,282,947 N/A
Frankel Associates, L. 2,918,56( N/A
Douglas F. Baue N/A 33 13
Michael D. Grubb: N/A 33 13
Thomas J. Mitchel N/A 33 13

Number of Tier Il
Incentive Units to be

Converted

N/A
N/A
N/A
N/A
N/A
N/A
331/3
33113
331/3

Initial Allocation of Shares of
Common Stock to be Receive
Upon
Conversion of Common Units
and/
or Incentive Units

18,026,01¢

484,270
154,177
42,381

154,177
350,734
795,383
795,383
795,383

*  The initial allocation of shares of Common Stagdon the Conversion is subject to adjustment falgwhe completion of the IPO as

specified in Section 3(b) of the Plan of Convers

Exhibit G

Registration Rights Agreement

[In the form filed with the Registration Statement]



Exhibit 3.2

BYLAWS
OF
TRI POINTE HOMES, INC.
(Amended and Restated August 7, 2013)

ARTICLE |
Offices

Section 1.1 Reqistered OfficeFhe registered office of TRI Pointe Homes, Irthe(“Corporation”) in the State of Delaware shal b
located at 1209 Orange Street, Wilmington, Couritfew Castle, Delaware 19801. The name of the Gatjmm's registered agent at such
address shall be The Corporation Trust Company ré&tistered office and/or registered agent of thepGration may be changed from tim
time by action of the Board of Directors.

Section 1.2 Other OfficesThe Corporation may also have offices at suckrgptaces both within and without the State of el as
the Board of Directors may from time to time deter@nor the business of the Corporation may require

Section 1.3 BooksThe books of the Corporation may be kept withimvithout of the State of Delaware as the Boar®ioéctors may
from time to time determine or the business ofGleporation may require.

ARTICLE Il

Stockholders Meetings

Section 2.1 Annual Meetings

(a) An annual meeting of stockholders shall be fi@dhe election of directors and the transactibrsuch other business as may
properly be brought before the meeting in accordamith these Bylaws at such date, time and pléeayi, as may be fixed by resolution of
the Board of Directors of the Corporation from titodime.

(b) Only such business (other than stockholder natigns of directors, which shall be made in coampie with, and shall be
exclusively governed by, Section 3.1(a)) shall beducted at an annual meeting of stockholders @sistve been properly brought before
the meeting. For business to be properly broughirbehe meeting, it must be (i) authorized byBuoard of Directors and specified in the
notice, or a supplemental notice, of the meetiiigotherwise brought before the meeting by orhat direction of the Board of Directors, or
(iii) otherwise properly brought before the meetinga stockholder of the Corporation who was aldtolder of record both at the time of
giving of notice by the stockholder as providedifothis Section 2.1(b) and at the time of the aimueeting of stockholders, who is entitled
to vote at the meeting on any such business andhat@omplied with the notice and other requireseat forth in these Bylaws; clause
(iii) shall be the exclusive means for a stockholdesubmit such business (other than proposalsgolp brought under Rule 1-8



under the Securities Exchange Act of 1934, as agte(ttie “Exchange Act”), and included in the Cogtimm’s notice of the meeting, which
proposals are not governed by these Bylaws) befior@nnual meeting of stockholders.

(c) For business to be properly brought beforeramual meeting by a stockholder pursuant to Se@it(b)(iii), the stockholder must
have given timely written notice thereof to the i®éary of the Corporation as hereinafter provided such proposal must otherwise be a
proper subject for action by the Corporation’s ktmdders. To be timely, a stockholder's writtenioetshall set forth all information required
under this Section 2.1(c) and shall be deliverexhaited to and received at the principal executiffices of the Corporation not less than 90
days nor more than 120 days prior to the first aensiary of the date on which the Corporation finstiled its proxy materials or a notice of
availability of proxy materials (whichever is earl for the immediately preceding year’s annual tinge provided, however, that in the event
that no annual meeting was held in the previous gethe annual meeting is called for a date thaiot within 30 days from the first
anniversary of the immediately preceding yea@nnual meeting date, written notice by a stoadroin order to be timely must be received
earlier than the 120th day before the date of suctual meeting and not later than the later 0Bt day before the date of such annual
meeting, as originally convened, or the close d@itess on the tenth day following the day on whiehfirst public disclosure of the date of
such annual meeting was made. In no event shafiubkc disclosure of an adjournment or postpondgmé&an annual meeting commence a
new time period for the giving of stockholder’s isetas described above. A stockholder’s noticééoSecretary delivered pursuant to this
Section 2.1(c) shall set forth:

(i) asto each matter the stockholder proposesing lbefore the meeting, (A) a description of thegwsal or business (including the
complete text of any resolutions to be presentédeatinnual meeting, and, in the event that susmbas includes a proposal to
amend these Bylaws, the text of the proposed amengrdesired to be brought before the annual mgefiB) the reasons for
conducting such business at the annual meeting(@nainy material interest in such business of stebkholder or any
Stockholder Associated Person (as defined belad)yidually or in the aggregate, including any eiptated benefit to the
stockholder or the Stockholder Associated Perserefrom;

(i) to the extent known by the stockholder giviihg notice, the name and address of any othersbidr supporting the proposal of
business on the date of such stockh(s notice;

(iii) as to the stockholder giving the notice and angi8tolder Associated Persc

(A) the class or series and number of shares afatabock or other securities of the Corporatioallectively, “Company
Securities”), if any, which are owned beneficiadlyof record by such person, the date(s) on which £ompany Securities were acquired
and the investment intent of such acquisition(sy, any short interest (including any opportunitytofit or share in any benefit from any
decrease in the price of such stock or other stggumi any Company Securities of any such per



(B) the nominee holder for, and number of, any CanypSecurities owned beneficially but not of recbydsuch person,

(C) whether and the extent to which such persaecty or indirectly (through brokers, nomineesotiierwise), is subject to or
during the last six months has engaged in any hedderivative or other transaction or series afisactions or entered into any other
agreement, arrangement or understanding (inclualitygshort interest, any borrowing or lending ofus&®s or any proxy or voting
agreement), the effect or intent of which is torignage risk or benefit of changes in the pricEahpany Securities for such person, or
(y) increase or decrease the voting power of sachgn in the Corporation disproportionately to spetson’s economic interest in the
Company Securities; and

(D) a representation that such stockholder or $tolcler Associated Person intends to appear in pansby proxy at the annual
meeting to bring such business before the meeting;

(iv) as to the stockholder giving the notice or &tgckholder Associated Person with an interestorership referred to in clause
(i) or clause (iii)(C) of this Section 2.1(c

(A) the name and address of such stockholder,egsappear on the Corporation’s stock ledger, aadtinrent name and business
address, if different, of each such Stockholderaigged Person, and

(B) the investment strategy or objective, if anfysiach stockholder and each such Stockholder AassmtiPerson who is not an
individual and a copy of the prospectus, offeringnmorandum or similar document, if any, providetht@stors or potential investors in such
stockholder and each such Stockholder AssociatesbRe

(v) as to the stockholder giving the notice and &tgckholder Associated Person, a descriptionl@redangements or understandings
between such person and any other person or pefisshsling their names) in connection with thegweal of such business by
such stockholder and any material interest of stiebkholder or such beneficial owner in such bussnacluding any anticipated
benefit to the stockholder or such beneficial owtherefrom; ant

(vi) as to the stockholder giving the notice angl &tockholder Associated Person, a representdiatrstich person intends to appear
in person or by proxy at the annual meeting todsnch business before the meeting (the informatéstribed in clauses
(iii) through (vi), the"Proposing Stockholder Informati”).

(d) Unless otherwise required by law, if a stockieol(or qualified representative) does not appetireameeting of stockholders to
present business proposed by such stockh



pursuant to this Section 2.1(c), such proposedessishall not be transacted, even though praxiesspect of such vote may have been
received by the Corporation. No business shalldmelgcted at any annual meeting except in accordaithehe procedures set forth in this
paragraph (c). The chairman of the meeting at waighbusiness is proposed by a stockholder shitle ifacts warrant, determine and dec
to the meeting that such business was not propeolyght before the meeting in accordance with tiogipions of this Section 2.1(c), and in
such event, the business not properly before thatingeshall not be transacted.

Section 2.2 Special MeetingSpecial meetings of stockholders may be calldg amset forth in the Certificate of Incorporatighe
“Certificate of Incorporation”) of the Corporation.

Section 2.3 Notice of MeetingsA written notice of each annual or special magthstockholders shall be given stating the pléce,
any, date and time of the meeting, the means obt@eommunications, if any, by which stockholderd proxyholders may be deemed to be
present in person and vote at such meeting, ttedetate for determining the stockholders entittedote at the meeting (if such date is
different from the record date for stockholderstit to notice of the meeting) and, in the casa epecial meeting, the purpose or purposes
for which the meeting is called. Unless otherwisevmled by law, the Certificate of Incorporationtbese Bylaws, such notice of meeting
shall be given not less than ten nor more thana§@ thefore the date of the meeting to each stodkhaif record entitled to vote at such
meeting as of the record date for determining tbekhiolders entitled to notice of the meeting, predly, by mail or, to the extent and in the
manner permitted by applicable law, electronicdfiynailed, such notice shall be deemed to be givkan deposited in the mail, postage
prepaid, directed to the stockholder at such stolckdr’'s address as it appears on the records @ ongoration.

Section 2.4 AdjournmentsAny annual or special meeting of stockholders m@ydjourned from time to time to reconvene atstmae
or some other place, if any, and notice need ngfil@n of any such adjourned meeting if the datee tand place, if any, thereof and the
means of remote communication, if any, by whiclktksbmlders and proxyholders may be deemed presgrrgon and vote at such adjourned
meeting are announced at the meeting at whichdjoeiamment is taken. At the adjourned meeting amgirtess may be transacted which
might have been transacted at the original meelinige adjournment is for more than 30 days, @&fiér the adjournment a new record dal
fixed for the adjourned meeting, a notice of thparthed meeting shall be given to each stockhadfieecord entitled to vote at the adjourned
meeting in accordance with Section 2.3. If the BlazfrDirectors shall fix a new record date for detimation of stockholders entitled to vote
at an adjourned meeting, the Board of Directord sifeo fix as the record date for stockholderstkaat to notice of such adjourned meeting
the same or an earlier date as the record datemdetsl for stockholders entitled to vote at theoadped meeting.

Section 2.5 QuorumExcept as otherwise provided by law, the Cedtfcof Incorporation or these Bylaws, the presémgerson or by
proxy of the holders of stock having a majoritytteé votes which could be cast by the holders abatistanding stock entitled to vote at the
meeting shall constitute a quorum at each meefisgpookholders. In the absence of a quorum, thekbtaders so present may, by the
affirmative vote of the holders of stock havin



majority of the votes which could be cast by alttstolders, adjourn the meeting from time to timéhie manner provided in Section 2.4 of
these Bylaws until a quorum is present. If a quoisipresent when a meeting is convened, the subaeguthdrawal of stockholders, even
though less than a quorum remains, shall not affiecability of the remaining stockholders lawfultytransact business.

Section 2.6 Conduct; Remote Communication

(a) Meetings of stockholders shall be presided byethe Chairman of the Board or, in his or herealog, by the Chief Executive
Officer, or in his or her absence, by a chairmagigieated by the Board of Directors, or in the absesf such designation by a chairman
chosen at the meeting. The Secretary shall acastary of the meeting, but in his or her abséheehairman of the meeting may appoint
any person to act as secretary of the meeting.

(b) If authorized by the Board of Directors in actance with these Bylaws and applicable law, stolddrs and proxyholders not
physically present at a meeting of stockholders,rhgymeans of remote communication, (1) participate meeting of stockholders and
(2) be deemed present in person and vote at amgegftstockholders, whether such meeting is toddd at a designated place or solely by
means of remote communication, provided that &) @orporation shall implement reasonable measaresrify that each person deemed
present and permitted to vote at the meeting bynsehremote communication is a stockholder or phoider, (i) the Corporation shall
implement reasonable measures to provide suchtsifiides and proxyholders a reasonable opportuaipatticipate in the meeting and to
vote on matters submitted to the stockholdersuitioly an opportunity to read or hear the proceedofghe meeting substantially
concurrently with such proceedings, and (iii) ifyatockholder or proxyholder votes or takes otletioa at the meeting by means of remote
communication, a record of such vote or other acsizall be maintained by the Corporation.

Section 2.7 Voting

(a) Except as otherwise provided by the Certificdtelncorporation, each stockholder entitled toevat any meeting of stockholders s
be entitled to one vote for each share of stoc#t hglsuch stockholder which has voting power omtlagter in question.

(b) Voting at meetings of stockholders need ndbyevritten ballot and need not be conducted byensgrs of election unless so
required by Section 2.9 of these Bylaws or so deitezd by the holders of stock having a majorityref votes which could be cast by the
holders of all outstanding stock entitled to votsich are present in person or by proxy at such imgetnless otherwise provided in the
Certificate of Incorporation, directors shall beated by a plurality of the votes cast in the ébecof directors. Each other question shall,
unless otherwise provided by law, the Certificdténoorporation or these Bylaws, be decided bywbie of the holders of stock having a
majority of the votes which could be cast by thi&dbes of all stock entitled to vote on such questidiich are present in person or by prox
the meeting.

(c) Stock of the Corporation standing in the narhanmther corporation and entitled to vote may beed by such officer, agent or prc
as the bylaws or other internal regulations of soitker corporation may prescribe or, in the absefseich provision, as the board of direc
or comparable body of such other corporation magrd@ne.



(d) Stock of the Corporation standing in the narha deceased person, a minor, an incompetent ebtin a case under Title 11,
United States Code, and entitled to vote may bedsby an administrator, executor, guardian, corsgerydebtor-in-possession or trustee, as
the case may be, either in person or by proxy,awithransfer of such shares into the name of tfieiafor other person so voting.

(e) A stockholder whose voting stock of the Corgiorais pledged shall be entitled to vote suchlstadess on the transfer records of
the Corporation the pledgor has expressly empowtbegledgee to vote such shares, in which casetbelpledgee, or such pledge@roxy,
may represent such shares and vote thereon.

(f) If voting stock is held of record in the nanmafgwo or more persons, whether fiduciaries, memloéa partnership, joint tenants,
tenants in common, tenants by the entirety or etiser, or if two or more persons have the same fayaelationship respecting the same
shares, unless the Secretary is given written @dtiche contrary and is furnished with a copyhefinstrument or order appointing them or
creating the relationship wherein it is so providixgir acts with respect to voting shall haveftillowing effect: (i) if only one votes, such ¢
binds all; (ii) if more than one vote, the act loé tmajority so voting binds all; and (iii) if motiean one vote, but the vote is evenly split on
particular matter each faction may vote such spolportionally, or any person voting the sharesy beneficiary, if any, may apply to the
Court of Chancery of the State of Delaware or satbler court as may have jurisdiction to appoinadditional person to act with the persons
so voting the stock, which shall then be votedetsminined by a majority of such persons and thegueappointed by the Court. If the
instrument so filed shows that any such tenantyeid in unequal interests, a majority or even dplithe purpose of this subsection shall |
majority or even split in interest.

(g) Stock of the Corporation belonging to the Cogpion, or to another corporation a majority of #iares entitled to vote in the
election of directors of which are held by the Gwgtion, shall not be voted at any meeting of dtotdters and shall not be counted in the
total number of outstanding shares for the purpdsketermining whether a quorum is present. Nothintis Section 2.7 shall limit the right
of the Corporation to vote shares of stock of tlegpGration held by it in a fiduciary capacity.

Section 2.8 Proxies

(a) Each stockholder entitled to vote at a mesatiigfockholders may authorize another person agperto act for such stockholder by
proxy filed with the Secretary before or at thedinf the meeting. No such proxy shall be votedctedupon after three years from its date,
unless the proxy provides for a longer period. Aydixecuted proxy shall be irrevocable if it statest it is irrevocable and if, and only as
long as, it is coupled with an interest sufficientaw to support an irrevocable power. A stockleolchay revoke any proxy which is not
irrevocable by attending the meeting and votinganson or by filing with the Secretary an instrutrieanwriting revoking the proxy or anoth
duly executed proxy bearing a later di



(b) A stockholder may authorize another personeps@ns to act for such stockholder as proxy (igbscuting a writing authorizing
such person or persons to act as such, which eésaauty be accomplished by such stockholder or stmtkholder’'s authorized officer,
director, partner, employee or agent (or, if theektis held in a trust or estate, by a trusteecetoe or administrator thereof) signing such
writing or causing his or her signature to be aftixo such writing by any reasonable means, inafydiut not limited to, facsimile signature,
or (i) by transmitting or authorizing the transsien of a telegram, cablegram or other means cfreleic transmission (each, a
“Transmission”) to the person who will be the haldéthe proxy or to a proxy solicitation firm, ptpsupport service organization or like
agent duly authorized by the person who will beftbleler of the proxy to receive such Transmisspoyided that any such Transmission
must either set forth or be submitted with inforimatfrom which it can be determined that such Tnaission was authorized by such
stockholder.

(c) Any inspector or inspectors appointed purstagection 2.9 of these Bylaws shall examine Trassions to determine if they are
valid. If no inspector or inspectors are so apgnthe Secretary or such other person or persosisadl be appointed from time to time by
the Board of Directors shall examine Transmissiordetermine if they are valid. If it is determinggt a Transmission is valid, the person or
persons making that determination shall specifyinf@mation upon which such person or persongdeliny copy, facsimile
telecommunication or other reliable reproductioswth a writing or Transmission may be substitatedsed in lieu of the original writing or
Transmission for any and all purposes for whichdhginal writing or Transmission could be usedyyded that such copy, facsimile
telecommunication or other reproduction shall lmemplete reproduction of the entire original wigtiar Transmission.

Section 2.9 Voting Procedures and Inspectors aftioles.

(a) If the Corporation has a class of voting stthek is (i) listed on a national securities excher(@) authorized for quotation on an
interdealer quotation system of a registered natisacurities association or (i) held of recosdrbore than 2,000 stockholders, the Board of
Directors shall, in advance of any meeting of stmitters, appoint one or more inspectors (indiviguah “Inspector,” and collectively the
“Inspectors”) to act at such meeting and make #evrireport thereof. The Board of Directors mayigieste one or more persons as alternate
Inspectors to replace any Inspector who shalltéedlct. If no Inspector or alternate is able toacuch meeting, the chairman of the meeting
shall appoint one or more other persons to aatgsekctors. Each Inspector, before entering upodigeharge of his or her duties, shall take
and sign an oath faithfully to execute the dutiespector with strict impartiality and accorditaythe best of his or her ability.

(b) The Inspectors shall (i) ascertain the numliehares of stock of the Corporation outstanding) e voting power of each,
(ii) determine the number of shares of stock of@oeporation present in person or by proxy at sueleting and the validity of proxies and
ballots, (iii) count all votes and ballots, (iv)tdemine and retain for a reasonable period of imecord of the disposition of any challenges
made to any determination by the Inspectors and€ktjfy their determination of the number of ssttares present in person or by proxy at
such meeting and their count of all votes and kallBhe Inspectors may appoint or retain othergersr entities to assist them in the
performance of their dutie



(c) The date and time of the opening and the dpsfrthe polls for each matter upon which the shodéters will vote at a meeting shall
be announced at such meeting. No ballots, proxie@stes, nor any revocations thereof or change®theshall be accepted by the Inspectors
after the closing of the polls unless the Cour€bancery of the State of Delaware upon applicatipany stockholder shall determine
otherwise.

(d) In determining the validity and counting of pies and ballots, the Inspectors shall be limitedrt examination of the proxies, any
envelopes submitted with such proxies, any inforomateferred to in paragraphs (b) and (c) of Sec#® of these Bylaws, ballots and the
regular books and records of the Corporation, exiteg the Inspectors may consider other reliatfiermation for the limited purpose of
reconciling proxies and ballots submitted by obehalf of banks, brokers, their nominees or simpknsons which represent more votes than
the holder of a proxy is authorized by a stockhottfeecord to cast or more votes than such stddendolds of record. If the Inspectors
consider other reliable information for the limitedrpose permitted herein, the Inspectors, atithe they make their certification pursuant to
paragraph (b) of this Section 2.9, shall speci& ghecise information considered by them, includimgperson or persons from whom such
information was obtained, when and the means byhwvhiich information was obtained and the basithiinspectors’ belief that such
information is accurate and reliable.

Section 2.10 Fixing Date of Determination of Stouklers of Record

(a) In order that the Corporation may determinestioekholders entitled to notice of any meetingtotkholders or any adjournment
thereof, the Board of Directors may fix a recortegdahich record date shall not precede the dad@ which the resolution fixing the record
date is adopted by the Board of Directors and whéclord date shall, unless otherwise required Wy e not more than sixty (60) nor less
than ten (10) days before the date of such medfitige Board of Directors so fixes a date, sucteddall also be the record date for
determining the stockholders entitled to vote ahsmeeting, unless the Board of Directors determiatthe time it fixes such record date,
that a later date on or before the date of theimgeehall be the date for making such determinatiomo record date is fixed by the Board of
Directors in respect of a meeting, the record fateletermining stockholders entitled to noticeooto vote at a meeting of stockholders shall
be at the close of business on the day next pregedé day on which notice is given, or, if notisevaived, at the close of business on the
next preceding the day on which the meeting is.h&ldetermination of stockholders of record entitte notice of or to vote at a meeting of
stockholders shall apply to any adjournment ofrttezting; provided, however, that the Board of Dimex may fix a new record date for
determination of stockholders entitled to votehat &adjourned meeting, and in such case shall &lss fthe record date for stockholders
entitled to notice of such adjourned meeting thmesar an earlier date as that fixed for determimatif stockholders entitled to vote in
accordance herewith at the adjourned meeting.

(b) In order that the Corporation may determinestoekholders entitled to receive payment of amydeind or other distribution or
allotment of any rights, or entitled to exerc



any rights in respect of any change, conversioexohange of stock or for the purpose of any otlweful action, the Board of Directors may
fix a record date, which shall not be more thatysi&0) days prior to such action. If no such relcdate is so fixed, the record date for
determining stockholders for any such purpose sfwaiit the close of business on the day on whetBtard of Directors adopts the
resolution relating thereto.

Section 2.11 List of Stockholders Entitled to Vofehe Secretary shall prepare, at least ten ddpsebevery meeting of stockholders, a
complete list of the stockholders entitled to vatéhe meeting (provided, however, if the recortédar determining the stockholders entitled
to vote is less than ten (10) days before the ofattee meeting, the list shall reflect the stocklest entitled to vote as of the tenth day before
the meeting date), arranged in alphabetical oatat,showing the address and the number of shagissared in the name of each stockhol
Such list shall be open to the examination of aogldolder, for any purpose germane to the medting period of at least ten days prior to
the meeting: (i) on a reasonably accessible eleictmmetwork, provided that the information requitedyain access to such list is provided
with the notice of the meeting, or (ii) during andry business hours, at the principal place ofrtmss of the Corporation. In the event that the
Corporation determines to make the list availall@o electronic network, the Corporation may ta@sonable steps to ensure that such
information is available only to stockholders o tBorporation. If the meeting is to be held atace| the list shall also be produced and kept
at the time and place of the meeting during thelavtime thereof and may be inspected by any stddehavho is present. If the meeting is to
be held solely by means of remote communicatian/itth shall be open to the examination of anyldtotder during the whole time thereof
on a reasonably accessible electronic network tlaaéhformation required to access such list dlprovided with the notice of the meeting.
The stock ledger shall be the only evidence ashio are the stockholders entitled to examine thekdexger, the list of stockholders or the
books of the Corporation, or to vote in personyptoxy at any meeting of stockholders.

ARTICLE Il

Board of Directors

Section 3.1 Election; Resignation; Vacancies

(a) Only persons who are nominated in accordanttettive procedures set forth in this Section 3.4(&)l be eligible for election as
directors of the Corporation. Nominations of pesstor election to the Board of Directors may be matla meeting of stockholders by the
Board of Directors or by any stockholder of the @@mation entitled to vote in the election of distat the meeting who complies with the
notice procedures set forth in this paragraphAay. nomination by a stockholder must be made belymvritten notice to the Secretary as
hereinafter provided. To be timely, a stockholderiiten notice shall set forth all information teced under this Section 3.1(a) and shall be
delivered or mailed to and received at the prirlax&cutive offices of the Corporation: (i) withspect to an election to be held at an annual
meeting of stockholders, not less than 90 dayswae than 120 days prior to the first anniversdrghe date on which the Corporation first
mailed its proxy materials or a notice of availapibf proxy materials (whichever is earlier) ftretimmediately preceding year’s annual
meeting; provided, however, that in the event titainnual meeting was held in the previ



year or the annual meeting is called for a dateighaot within 30 days from the first anniversafithe immediately preceding y¢s annual
meeting date, written notice by a stockholder iteorto be timely must be received not earlier tten120th day before the date of such
annual meeting and not later than the later oBtth day before the date of such annual meetingrigmally convened, or the close of
business on the tenth day following the day on tiie first public disclosure of the date of sunhwal meeting was made, and (ii) with
respect to an election to be held at a specialingeef stockholders called for the purpose of étectirectors, not later than the close of
business on the tenth day following the day on titie first public disclosure of the date of suphal meeting was made. In no event shall
the public disclosure of an adjournment or postpuer® of any annual or special meeting commencenatinge period for giving of a
stockholder notice as described above. A stockinsldetice to the Secretary delivered pursuanbi® $ection 3.1(a) shall set forth:

(i) asto each person whom the stockholder propmsasminate for election or re-election as a doefeach, a “Proposed
Nomine¢”), all information relating to the Proposed Nomenat would be required to be disclosed in conoeatith the
solicitation of proxies for the election of the Posed Nominee as a director in an election cofgestn if an election contest is
involved), or would otherwise be required in cortr@twith such solicitation, in each case pursdarRegulation 14A (or any
successor provision) under the Exchange Act andutles thereunder; ar

(i) as to the stockholder giving the notice angt &tockholder Associated Person, the ProposingkBtdder Information with respect
to such persor

Such notice shall be accompanied by a written ssation and agreement, in the form provided byS#@cretary upon written request,
executed by the Proposed Nominee, that such Propdeminee (i) is not, and will not become a padyany agreement, arrangement or
understanding with any person or entity other tti@nCorporation in connection with service or atis a director that has not been disclc
to the Corporation, (ii) consents to being named aeminee and to serve as a director if electiédis(not and will not become a party to
(A) any agreement, arrangement or understandirty aitd has not given any commitment or assuran@operson or entity as to how si
Proposed Nominee, if elected as a director of thp@ation, will act or vote on any issue or quasifa “Voting Commitment”) that has not
been disclosed to the Corporation or (B) any Votimgnmitment that could limit or interfere with suBhoposed Nomineg'ability to comply
if elected as a director of the Corporation, witlets Proposed Nominee’s fiduciary duties under apple law and (iv) would be in
compliance if elected as a director of the Corporatand will comply with all applicable corporajevernance, conflict of interest,
confidentiality and stock ownership and tradingigges and guidelines of the Corporation.

At the request of the Board of Directors any pensominated by the Board of Directors for electisraadirector shall furnish to the Secretary
(in accordance with any applicable time periodspribed for delivery of notice under these Bylatst information required to be set forth
in a stockholder’s notice of nomination which parsato the nominee. The Corporation may require@oposed nominee to furnish such
other information as may reasonably be requirethbyCorporation to determine the eligibility of Byzroposed nominee to serve as a dire

of the Corporation



Notwithstanding anything in this Section 3.1(ajhe contrary, in the event that the number of daexcto be elected to the Board of Direct

is increased, and there is no public disclosurgioh action at least 90 days prior to the firstvamsary of the date on which the Corporation
first mailed its proxy materials or a notice of #afility of proxy materials (whichever is earli€gr the immediately preceding year’s annual
meeting, a stockholder’s notice required by thisti®a 3.1(a) shall also be considered timely, iy avith respect to nominees for any new
positions created by such increase, if it shallélévered to the Secretary at the principal exeeubifice of the Corporation not later than the
tenth day following the day on which such publisaibsure is first made by the Corporation.

No person shall be eligible for election as a doeof the Corporation unless nominated in accocdamith the procedures set forth in t
Section 3.1(a). Unless otherwise required by l&wa,stockholder (or qualified representative) doesappear at the meeting of stockholde!
present a nomination proposed by such stockholgiesupnt to this Section 3.1(a), such nominatiofl fleadisregarded, even though proxies
in respect of such vote may have been receivetidorporation. The chairman of the meeting at twvhistockholder nomination is
presented shall, if the facts warrant, determircedetlare to the meeting that such nomination veasnade in accordance with the proced
prescribed by this Section 3.1(a), and, in suclmitke defective nomination shall be disregarded.

(b) Any director may resign at any time by givingtéen notice to the Chairman of the Board, thee€kixecutive Officer or the
Secretary. A resignation shall take effect whenrédségnation is delivered to the officer to whonsitlirected unless the resignation specifi
later effective date or an effective date determhimpon the happening of an event or events, withoytneed for its acceptance. A resigna
that is conditioned upon the director failing teewve a specified vote for reelection as a direntay provide that it is irrevocable.

(c) Any newly created directorship or any vacancgusring in the Board of Directors for any reasbalkbe filled as set forth in the
Certificate of Incorporation.

Section 3.2 Reqular Meeting&Jnless otherwise determined by the Board of Dinea; a regular annual meeting of the Board of
Directors shall be held, without call or notice nmdiately after and, if the annual meeting of stadtters is held at a place, at the same place
as the annual meeting of stockholders, for the gaaf electing officers and transacting any obueiness that may properly come before
such meeting. Additional regular meetings of thaloof Directors may be held without call or notatesuch times as shall be fixed by
resolution of the Board of Directors.

Section 3.3 Special MeetingSpecial meetings of the Board of Directors maygdléed by the Chairman of the Board, the Chief
Executive Officer, the Secretary or by any membehe Board of Directors. Notice of a special megtbf the Board of Directors shall be
given by the person or persons calling the meetirigast twenty-four hours before the special mgefrhe purpose or purposes of a special
meeting need not be stated in the call or no




Section 3.4 OrganizationMeetings of the Board of Directors shall be pediover by the Chairman of the Board or, in hisar
absence, by the Chief Executive Officer, or indriber absence, by a chairman chosen at the megtiegSecretary shall act as secretary of
the meeting, but in his or her absence the chaimhéime meeting may appoint any person to act astay of the meeting. A majority of the
directors present at a meeting, whether or not tdoegtitute a quorum, may adjourn such meetingnyoather date, time or place without
notice other than announcement at the meeting.

Section 3.5 Quorum; Vote Required for Actioft all meetings of the Board of Directors a méajoof the whole Board of Directors
shall constitute a quorum for the transaction cfibeiss. Unless the Certificate of Incorporatiothese Bylaws otherwise provide, the vote of
a majority of the directors present at a meetingtdth a quorum is present shall be the act oBthard of Directors.

Section 3.6 CommitteesThe Board of Directors may, by resolution, deaigrone or more committees, including but not kahito an
Audit Committee, a Compensation Committee, a Notmgaand Corporate Governance Committee and anuEixecCommittee, each
committee to consist of one or more directors ef@worporation. The Board of Directors may desigoaie or more directors as alternate
members of any committee, who may replace any alosatisqualified member at any meeting of the catte®. In the absence or
disqualification of a member of the committee, tiember or members present at any meeting and sqpalified from voting, whether or r
a quorum, may unanimously appoint another memb#reoBoard of Directors to act at the meeting arcplof any such absent or disqualified
member. Any such committee, to the extent permittethw and provided in these Bylaws or in the hetson of the Board of Directors
designating such committee, or an amendment to sciution, shall have and may exercise all thequs and authority of the Board of
Directors in the management of the business ardrsiff the Corporation, and may authorize the getdie Corporation to be affixed to all
papers which may require it.

Section 3.7 Telephonic Meeting®irectors, or any committee of directors desigdaty the Board of Directors, may participate in a
meeting of the Board of Directors or such commitigeaneans of conference telephone or other comratiaits equipment by means of
which all persons participating in the meeting baar each other, and participation in a meetingyant to this Section 3.7 shall constitute
presence in person at such meeting.

Section 3.8 Board of Director Action by Written Gemt Without a MeetingUnless otherwise restricted by the Certificate of
Incorporation or these Bylaws, any action requisegermitted to be taken at any meeting of the BaéDirectors, or of any committee
thereof, may be taken without a meeting if all menslof the Board of Directors or such committeghascase may be, consent thereto in
writing (which may be in counterparts) or by eleaic transmission, and the written consent or cotsser electronic transmission or
transmissions are filed with the minutes of prodegsl of the Board of Directors or such committegctsfiling shall be made in paper form if
the minutes of the Corporation are maintained mepdorm and shall be in electronic form if the oties are maintained in electronic form.
Such action by written consent or consent by edadtrtransmission shall have the same force artieffs a unanimous vote of the Board of
Directors.




Section 3.9 Committee Rule$)nless the Board of Directors otherwise providesgh committee designated by the Board of Dirsctor
may make, alter and repeal rules not inconsistéhttive provisions of law for the conduct of itssimess. In the absence of such rules, each
committee shall conduct its business in the santanBYaas the Board of Directors conducts its busipessuant to this Article 1l of these
Bylaws.

Section 3.10 Reliance upon Recordsvery director, and every member of any committiethe Board of Directors, shall, in the
performance of his or her duties, be fully protddterelying in good faith upon the records of @erporation and upon such information,
opinions, reports or statements presented to thpdCation by any of its officers or employees, ommittees of the Board of Directors, or by
any other person as to matters the director or memgasonably believes are within such other péssmrofessional or expert competence
who has been selected with reasonable care by belaslf of the Corporation, including, but not lied to, such records, information,
opinions, reports or statements as to the valueaaralint of the assets, liabilities and/or net psadf the Corporation, or any other facts
pertinent to the existence and amount of surplugheer funds from which dividends might properlydezlared and paid, or with which the
Corporation’s capital stock might properly be pwshd or redeemed.

Section 3.11 Interested DirectorA director who is directly or indirectly a partly a contract or transaction with the Corporatmms a
director or officer of or has a financial inter@stiny other corporation, partnership, associatioather organization which is a party to a
contract or transaction with the Corporation, maycbunted in determining whether a quorum is piteseany meeting of the Board of
Directors or a committee thereof at which such @ttor transaction is considered or authorized,such director may participate in such
meeting and vote on such authorization to the ¢xtermitted by applicable law, including Sectior1of the General Corporation Law of the
State of Delaware.

Section 3.12 Compensatiotynless otherwise restricted by the Certificaténabrporation, the Board of Directors shall have t
authority to fix the compensation of directors. Tkectors shall be paid their reasonable experifsasy, of attendance at each meeting ol
Board of Directors or a committee thereof and mayaid a fixed sum for attendance at each suchimgestd an annual retainer or salary
services as a director or committee member. No pagment shall preclude any director from serving €orporation in any other capacity
and receiving compensation therefor.

ARTICLE IV
Officers

Section 4.1 Executive Officers; Election; Qualifica; Term of Office. The Board of Directors shall elect a ChairmathefBoard fron
among its members and shall elect a Chief Exec@ifieer and a Chief Financial Officer. The BoarfdDirectors shall also elect a Secretary
and may elect a President, one or more Vice Pnetsidand one or more Assistant Secretaries. Anybeumf offices may be held by the sa
person. Each officer shall hold office until thesfimeeting of the Board of Directors after thewmimmeeting of stockholders next succeeding
his or her election, and until his or her successetected and qualified or until his or her earlleath, resignation or remov




Section 4.2 Resignation; Removal; Vacanci@sy officer may resign at any time by giving wei notice to the Chairman of the Boe
the Chief Executive Officer or the Secretary. Usletherwise stated in a notice of resignatiomydtisake effect when received by the officer
to whom it is directed, without any need for itegptance. The Board of Directors may remove angafivith or without cause at any time,
but such removal shall be without prejudice todbetractual rights of such officer, if any, withet&orporation. Any officer chosen by ano
officer pursuant to Section 4.10 of these Bylawy & removed with or without cause at any timeHat bfficer, but such removal shall be
without prejudice to the contractual rights of swéficer, if any, with the Corporation. A vacancgaurring in any office of the Corporation
may be filled for the unexpired portion of the tettmreof by the Board of Directors at any regulaspecial meeting.

Section 4.3 Powers and Duties of Executive Officdrise officers of the Corporation shall have suctvgrs and duties in the
management of the Corporation as may be preschpéide Board of Directors and, to the extent nopsavided, as generally pertain to their
respective offices, subject to the control of tteaRl of Directors. The Board of Directors may reguiny officer, agent or employee to give
security for the faithful performance of his or loeities.

Section 4.4 Chief Executive OfficeThe Chief Executive Officer of the Corporatiorailin general supervise and control all of the
business affairs of the Corporation, subject todinection of the Board of Directors. The Chief Extive Officer may execute, in the name
and on behalf of the Corporation, any deeds, mgegabonds, contracts or other instruments whielBttard of Directors or a committee
thereof has authorized to be executed, exceptsescahere the execution shall have been expresidgated by the Board of Directors or a
committee thereof to some other officer or agerihefCorporation.

Section 4.5 PresideniThe President, if there be one, shall perfornhsiuties and possess such powers as the Boardexft&is or the
Chief Executive Officer may from time to time prabe. In the event of the absence, inability ousaf to act of the Chief Executive Officer,
the President shall perform the duties of the Chiedcutive Officer and, when so performing, shalédall the powers and be subject to all
the restrictions upon the office of Chief Executiv#icer.

Section 4.6 Chief Financial OfficefThe Chief Financial Officer shall have the custofithe corporate funds and securities and shall
keep full and accurate accounts of receipts arlsldi&ments in books belonging to the Corporatiehsdmall deposit all moneys and other
valuable effects in the name and to the credihefGorporation in such depositories as may be datid by the Board of Directors. The ClI
Financial Officer shall disburse the funds of thar@dration as may be ordered by the Board of Damsctaking proper vouchers for such
disbursements, and shall render to the Controliffigcer and the Board of Directors, at its regutagetings, or when the Board of Director:
requires, an account of all such officettansactions as Chief Financial Officer and effthancial condition of the Corporation. If recedrby
the Board of Directors, the Chief Financial Offistmall give the Corporation a bond in such sumaitiol such surety or sureties as shall be
satisfactory to the Board of Directors "




the faithful performance of the duties of the adfiend for the restoration to the Corporation, isecaf such person’s death, resignation,
retirement or removal from office, of all books peas, vouchers, money and other property of whatewe in his possession or under his
control belonging to the Corporation.

Section 4.7 _Secretaryin addition to such other duties, if any, as rhayassigned to the Secretary by the Board of [irecthe
Chairman of the Board or the Chief Executive Offi¢the Secretary shall (i) keep the minutes of pealings of the stockholders, the Board of
Directors and any committee of the Board of Diresia one or more books provided for that purp@®esee that all notices are duly given
accordance with the provisions of these Bylawssareguired by law; (iii) be the custodian of theals and seal of the Corporation; (iv) a
or cause to be affixed the seal of the Corporatioa facsimile thereof, and attest the seal byhtser signature, to all documents the
execution of which under seal is authorized byBbard of Directors; and (v) unless such duties H#en delegated by the Board of Direc
to a transfer agent of the Corporation, keep oseda be kept a register of the name and addre=mscbfstockholder, as the same shall be
furnished to the Secretary by such stockholder,bave general charge of the stock transfer reaairttee Corporation.

Section 4.8 Assistant Secretaridsxcept as may be otherwise provided in thesevigyl@ssistant Secretaries, if there be any, shall
perform such duties and have such powers as fromth time may be assigned to them by the BoaRirefctors, the Chairman of the Board
of Directors, the Chief Executive Officer, the Rdesit, if there be one, or any Vice Presidentére be one, or the Secretary, and in the
absence of the Secretary or in the event of sudopis disability or refusal to act, shall perfotine duties of the Secretary, and when so
acting, shall have all the powers of and be sultieatl the restrictions upon the Secretary.

Section 4.9 Vice President&xcept as may be otherwise provided in thesevigyl&ice Presidents, if there be any, shall perfetrch
duties and possess such powers as from time tonmiayebe assigned to them by the Board of DirectbesChief Executive Officer or the
President. The Board of Directors may assign to\4ng President the title of Executive Vice Presitl&enior Vice President or any other
such title.

Section 4.10 Other OfficersSuch other officers as the Board of Directors wiayose shall perform such duties and have suclesoa:
from time to time may be assigned to them by tharBf Directors. The Board of Directors may detega any other officer of the
Corporation the power to choose such other offieaibto prescribe their respective duties and pgwer

ARTICLE V

Stock Certificates and Transfers

Section 5.1 Certificated and Uncertificated Shai®kares of the Corporation’s stock may be cedtifid or uncertificated, as provided
under Delaware law. All certificates of stock oétGorporation shall be numbered and shall be ethtarthe books of the Corporation as they
are issued. The certificates shall be signed bipé)Chairman of the Board of Directors, the Chirécutive Officer, the President, if any, c
Vice President, if any, and (ii) the Treasurer wiAgsistant Treasurer, or the Secretary or an fsdiSecretary of the Corporation, and ce!
the number of shares owned by such holder in thrp@ation.




Section 5.2 SignaturesAny signature required to be on a certificate rhaya facsimile. In case any officer, transfer agemegistrar
who has signed or whose facsimile signature has pleeed upon a certificate shall have ceased subke officer, transfer agent or registrar
before such certificate is issued, it may be isduethe Corporation with the same effect as if spetson were such officer, transfer agent or
registrar at the date of issue.

Section 5.3 Lost Certificates; Issuance of New ifieates. The Board of Directors may direct a new certiféictn be issued in place of
any certificate theretofore issued by the Corporatilleged to have been lost, stolen or destraygaly the making of an affidavit of that fact
by the person claiming the certificate of stoclk#olost, stolen or destroyed. When authorizing sssie of a new certificate, the Board of
Directors may, in its discretion and as a condipoecedent to the issuance thereof, require theepwfnsuch lost, stolen or destroyed
certificate, or his legal representative, to adgerthe same in such manner as the Board of Diestwll require and/or to give the
Corporation a bond in such sum as it may dire@@smnity against any claim that may be made ag#iesCorporation with respect to the
certificate alleged to have been lost, stolen strdged.

Section 5.4 Transfers of Stocktock of the Corporation shall be transferablth@axmanner prescribed by law and in these Bylaws.
Transfers of stock shall be made on the bookseothrporation only by the record holder of suclelstor by their attorney lawfully
constituted in writing, and, in the case of stoefiresented by a certificate, upon the surrendéreotertificate.

Section 5.5 Stockholders of Recorth order that the Corporation may determine tbeldolders entitled to notice of or to vote at any
meeting of stockholders or any adjournment ther@oéntitled to receive payment of any dividendtirer distribution or allotment of any
rights, or entitled to exercise any rights in retpef any change, conversion or exchange of storciqr the purpose of any other lawful acti
the Board of Directors may fix, in advance, a reatate, which shall not be more than sixty (60)sdagr less than ten days before the date of
such meeting, nor more than sixty days prior to sugh other corporate action. A determination oflgholders of record entitled to notice of
or to vote at a meeting of stockholders shall applgny adjournment of the meeting; provided, hasvethat the Board of Directors may fix a
new record date for the adjourned meeting.

Section 5.6 Beneficial Owners'he Corporation shall be entitled to recognizeekclusive right of a person registered on itskisats
the owner of shares to receive dividends, and te &e such owner, and to hold liable for calls assessments a person registered on its
as the owner of shares, and shall not be bounettignize any equitable or other claim to or interesuch share or shares on the part of any
other person, whether or not it shall have expoesgher notice thereof, except as otherwise pexvioly law.




ARTICLE VI
Notices

Section 6.1 Manner of Notice

(a) Except as otherwise provided by law, the Gedié of Incorporation or these Bylaws, whenevdiceds required to be given to any
stockholder, director or member of any committeéhefBoard of Directors, such notice may be givefiippersonal delivery, (ii) depositing
it, in a sealed envelope, in the United Statesanfiikt class, postage prepaid, addressed, €liyering to a company for overnight or second
day mail or delivery, (iv) delivering it to a telegph company, charges prepaid, for transmissiohy dransmitting it via telecopier, or (v) any
other reliable means permitted by applicable lawl(iding, subject to Section 6.1(b), electronimsmission) to such stockholder, director or
member, either at the address of such stockhadliteGtor or member as it appears on the recortlseo€orporation or, in the case of such a
director or member, at his or her business addeggssuch notice shall be deemed to be given dintteewhen it is thus personally delivered,
deposited, delivered or transmitted, as the cagelmaSuch requirement for notice shall also berggksatisfied, except in the case of
stockholder meetings, if actual notice is receiugglly or by other writing by the person entitléebieto as far in advance of the event with
respect to which notice is being given as the mimmmotice period required by law or these Bylaws.

(b) Without limiting the foregoing, any notice ttwskholders given by the Corporation pursuant e&s¢éhBylaws shall be effective if
given by a form of electronic transmission consettiteby the stockholder to whom the notice is givemy such consent shall be revocabls
the stockholder by written notice to the Corponatémd shall also be deemed revoked if (1) the Gatjmm is unable to deliver by electronic
transmission two consecutive notices given by thgpGration in accordance with such consent andy2h inability becomes known to the
Secretary of the Corporation, the transfer agewtloer person responsible for the giving of notjp@yvided, however, that the inadvertent
failure to treat such inability as a revocationlkhat invalidate any meeting or other action. Metgiven by a form of electronic transmission
in accordance with these Bylaws shall be deemeehgifi) if by facsimile telecommunication, whenedited to a number at which the
stockholder has consented to receive notice;f iy ielectronic mail, when directed to an electcomiail address at which the stockholder has
consented to receive notice; (iii) if by a postorgan electronic network, together with separateeado the stockholder of such specific
posting, upon the later of such posting and thengief such separate notice; and (iv) if by anofeem of electronic transmission, when
directed to the stockholder.

Section 6.2 Dispensation with Notice

(a) Whenever notice is required to be given by ke, Certificate of Incorporation or these Bylawsahy stockholder to whom (i) noti
of two consecutive annual meetings of stockholdamd, all notices of meetings of stockholders tdsstockholder during the period between
such two consecutive annual meetings, or (ii)aal at least two, payments (if sent by first clasdl) of dividends or interest on securities of
the Corporation during a 12-month period, have beaited addressed to such stockholder at the asldfesich stockholder as shown on the
records of the Corporation and have been returndéliverable, the giving of such notice to suctckbmlder shall not be required. Any act
or meeting which shall be taken or held withouticeto such stockholder shall have the same fandesffect as if such notice had been duly
given. If any such stockholder shall deliver to @@rporation a written notice setting forth thertleairrent address of such stockholder, the
requirement that notice be given to such stockhditiall be reinstate:



(b) Whenever notice is required to be given by ldg, Certificate of Incorporation or these Bylawsahy person with whom
communication is unlawful, the giving of such netio such person shall not be required, and thek Ise no duty to apply to any
governmental authority or agency for a licensearnpt to give such notice to such person. Any actiomeeting which shall be taken or h
without notice to any such person with whom comroation is unlawful shall have the same force aecefis if such notice had been duly
given.

Section 6.3 Waiver of NoticeAny written waiver of notice, signed by the parsmtitled to notice, whether before or after fheet
stated therein, shall be deemed equivalent to @ofitendance of a person at a meeting shall datesth waiver of notice of such meeting,
except when the person attends a meeting for theess purpose of objecting, at the beginning ohtieeting, to the transaction of any
business because the meeting is not lawfully caltetbnvened. Neither the business to be transattewr the purpose of, any regular or
special meeting of the stockholders, directorsnembers of a committee or directors need be spddifi any written waiver of notice.

ARTICLE VII
Indemnification

Section 7.1 Right to Indemnificatian

(a) The Corporation shall indemnify and hold hassldo the fullest extent permitted by law as fieetfon the date of adoption of these
Bylaws or as it may thereafter be amended, anyopesho was or is made or is threatened to be madetg or is otherwise involved in any
action, suit or proceeding, whether civil, criminatiministrative or investigative (a “proceeding¥) reason of the fact that he or she, or a
person for whom he or she is the legal represertas or was a director or officer of the Corpamator is or was serving at the request of the
Corporation as a director, officer, employee oma@é another corporation, partnership, joint veatar other enterprise, against any and all
liability and loss (including judgments, fines, pdties and amounts paid in settlement) sufferedarrred and expenses reasonably incurred
by such person. The Corporation may, by actiotisoBoard of Directors, provide indemnification tech of the employees and agents of the
Corporation to such extent and to such effect aBtbard of Directors shall determine to be appaiprand authorized by Delaware law. The
Corporation shall not be required to indemnify aspe in connection with a proceeding initiated bglsperson, including a counterclaim or
crossclaim, unless the proceeding was authorizeétiéBoard of Directors.

(b) For purposes of this Article VII: (i) any reésrce to “other enterprise” shall include all plgm®grams, policies, agreements,
contracts and payroll practices and related triestthe benefit of or relating to employees of @arporation and its related entities

(“employee benefit plans”); (ii) any reference fmés”, “penalties”, “liability” and “expenses” shanclude any excise taxes, penalties,
claims, liabilities and reasonable expenses (inoly



reasonable legal fees and related expenses) adsegsast or incurred by a person with respechioeanployee benefit plan; (iii) any
reference to “serving at the request of the Coimmrashall include any service as a director, cd#fi employee or agent of the Corporation or
trustee or administrator of any employee benefinpihich imposes duties on, or involves serviceshbgh director, officer, employee or
agent with respect to an employee benefit plampatsicipants, beneficiaries, fiduciaries, admirgigirs and service providers; (iv) any
reference to serving at the request of the Corjmorats a director, officer, employee or agent paetnership or trust shall include service as a
partner or trustee; and (v) a person who actedaddaith and in a manner he or she reasonablguelito be in the interest of the
participants and beneficiaries of an employee beplefin shall be deemed to have acted in a mam@rdpposed to the best interests of the
Corporation” for purposes of this Article VII.

Section 7.2 Prepayment of Expens@&se Corporation shall pay or reimburse the realstenexpenses incurred in defending any
proceeding in advance of its final dispositiorhié tCorporation has received an undertaking by ¢énsom receiving such payment or
reimbursement to repay all amounts advanced lifaukl be ultimately determined that he or she tsemditled to be indemnified under this
Article VII or otherwise.

Section 7.3 Claimslf a claim for indemnification or payment of exyges under this Article VIl is not paid in full Wit 60 days after a
written claim therefor has been received by thep@ration, the claimant may file suit to recover timpaid amount of such claim and, if
successful in whole or in part, shall be entitiedé¢ paid the expense of prosecuting such claimnynsuch action the Corporation shall have
the burden of proving that the claimant was noitledtto the requested indemnification or paymedr#gxpenses under applicable law.

Section 7.4 NotExclusivity of Rights. The rights conferred on any person by this Aeti¢ll shall not be exclusive of any other rights
which such person may have or hereafter acquirerumy statute, provision of the Certificate ofdnuoration, these Bylaws, agreement,
of stockholders or disinterested directors or othise.

Section 7.5 Other Indemnificatiofhe Corporatiors obligation, if any, to indemnify any person whasaor is serving at its request ¢
director, officer, employee, partner or agent afther corporation, partnership, joint venture drestenterprise shall be reduced by any
amount such person may collect as indemnificatiomfsuch other corporation, partnership, joint uemr other enterprise.

Section 7.6 Amendment or Repe&iny repeal or modification of the foregoing prsieins of this Article VII shall not adversely affec
any right or protection hereunder of any persoregpect of any act or omission occurring prioti® time of such repeal or modificatic




ARTICLE VI
General

Section 8.1 Fiscal yeafThe fiscal year of the Corporation shall be dataed by resolution of the Board of Directors. illy, the fiscal
year of the Corporation shall end on December 3ach yeatr

Section 8.2 SealThe corporate seal shall have the name of thpdZation inscribed thereon and shall be in sucinfas may be
approved from time to time by the Board of Direstor

Section 8.3 Definitions

(a) For purposes of these Bylaws, “electronic tmgission” means any form of communication, not diseinvolving the physical
transmission of paper, that creates a record thgthe retained, retrieved and reviewed by a recififeereof, and that may be directly
reproduced in paper form by such a recipient thincarg automated process.

(b) For purposes of these Bylaws, “public discleSwhall mean disclosure in a press release repbstehe Dow Jones News Service,
Associated Press, Business Wire, PR Newswire opaoable national news service, or in a documenligyliiled by the Corporation with
the Securities and Exchange Commission pursuaédtion 13, 14 or 15(d) of the Exchange Act.

(c) For purposes of these Bylaws, a “qualified espntative’df a stockholder shall mean a duly authorized efficnanager or partner
such stockholder or a person authorized by a wgritixecuted by such stockholder or an electronitstrassion delivered by such stockholder
to act for such stockholder as proxy at the meaifrggockholders, which writing (or a reliable reguction thereof) shall be produced at the
meeting of stockholders.

(d) For purposes of these Bylaws, “Stockholder A&gted Person” of any stockholder means (i) anggeacting in concert with such
stockholder, (ii) any beneficial owner of sharestoick of the Corporation owned of record or begielly by such stockholder (other than a
stockholder that is a depositary) and (iii) anysparthat directly, or indirectly through one or mamtermediaries, controls, or is controlled
or is under common control with, such stockholdesuch Stockholder Associated Person.

Section 8.4 Amendment of Bylaw3 hese Bylaws may be altered or repealed, andByaws made, by the majority vote of the whole
Board of Directors; provided, however, that a Bykasopted by the holders of stock representing aritgjof the votes which could be cast
by the holders of all outstanding stock that priéss the required vote for the election of direstoray not be altered by the Board of
Directors. The holders of stock representing a nitgijof the votes which could be cast by the haddafrall outstanding stock may make
additional Bylaws and may alter and repeal any Bglavhether adopted by them or otherwise.




Exhibit 4.2

INVESTOR RIGHTS AGREEMENT (theAgreemernit), dated as of January 30, 2013, among TRI Pointe ldpme., a Delaware
corporation (the Company), VIII/TPC Holdings, L.L.C., a Delaware limited lidly company (the Starwood Funt), BMG Homes, Inc.,
The Bauer Revocable Trust U/D/T Dated DecembefB8@3, Grubbs Family Trust Dated June 22, 2012, Mitehell Family Trust U/D/T
Dated February 8, 2000, Douglas J. Bauer, Thomisiitchell and Michael D. Grubbs (eachlddider’” and collectively, theMolders).

WHEREAS, in connection with the IPO (as definede®y, the Company intends to consummate the tréinsaadescribed in the
Registration Statement on Form S-1 (Registration338-185642), as amended (thBO Registration Statement

WHEREAS, as an inducement to the Starwood Fundk® such actions as may be necessary or approfwieseise the IPO to be
consummated, the Company and the Starwood Funbyhaggee that this Agreement shall govern the sighithe Starwood Fund to
nominate up to two director nominees selected bySttarwood Fund on the terms set forth herein;

WHEREAS, as a further inducement to the StarwoaatRo take such actions as may be necessary coapgie to cause the IPO to
consummated, the Holders hereby agree that thisehgent shall govern their obligation to vote théting Securities (as defined herein) in
favor of the election of the nominees designatethkbyStarwood Fund; and

WHEREAS, the Company and the Starwood Fund desiagldress herein certain relationships betweengbles with respect to the
composition of the Board (as defined herein).

NOW, THEREFORE, in consideration of the mutual ceu@s and undertakings contained herein and fod god valuable
consideration, the receipt and sufficiency of which hereby acknowledged, the parties hereto hexgi®e as follows:

ARTICLE |
DEFINITIONS
SECTION 1.1 Definitions.As used in this Agreement, the following terms khale the following meanings:
“Agreemerit has the meaning set forth in the recitals to thgse&ment.

“Beneficial Owner of a security is a Person who directly or indingcthrough any contract, arrangement, understandatgtionship or
otherwise has or shares: (i) voting power, whiahudes the power to vote, or to direct the votifigsach security and/or (ii) investment
power, which includes the power to dispose, oriteatl the disposition of, such security. The teffeneficially Owri and_Beneficial
Ownershifi shall have correlative meanings.

“Board’ means the Board of Directors of the Company.

“Compan” _has the meaning set forth in the preamble to tigiedment



“Common Stockmeans the common stock, par value $0.01 per shiattee Company and any equity securities issuadsoiable in
exchange for or with respect to such Common Stgokdny of a dividend, split or combination of shaoéstock or in connection with a
reclassification, recapitalization, merger, corgsatiion or other reorganization.

“Holder’ has the meaning set forth in the preamble to tigieAment.
“IPQ’ means the initial public offering of Common Stoak,described in the IPO Registration Statement.

“1PO Registration Statemérthas the meaning set forth in the recitals to thgse&ment.

“Permitted Transferéeshall mean, with respect to the Starwood Fund enEermitted Transferees, a corporation, limitatility
company or partnership, of which all of the outsliag shares of capital stock or interests theregnoavned directly or indirectly by the
Starwood Fundprovided, however , that any subsequent transfer of any portion @Bhneficial Ownership of the entity such thasit i
Beneficially Owned in any part by a Person othantthe Starwood Fund will not be deemed to berestea to a Permitted Transferee.

“Persofi means any individual, corporation, firm, partnepshoint venture, limited liability company, estataist, business association,
organization, any court, administrative agencyutatpry body, commission or other governmental etityn, board, bureau or instrumentali
domestic or foreign and any subdivision thereabthier entity.

“Starwood Funtihas the meaning set forth in the preamble to tijikedment.

“Total Voting Power of the Compahyneans the total number of votes that may be cabkeielection of directors of the Company if all
Voting Securities outstanding were present anddvsatea meeting held for such purpose. For the avaie of doubt, the Voting Securities
Beneficially Owned by any Person that are not antding and are subject to issuance upon exercisechiange of rights of conversion or i
options, warrants or other rights Beneficially Owrisy such Person shall not be deemed to be outstafat this purpose.

“Voting Period has the meaning set forth in Section 3.1 of thiss&gent.

“Voting Securitie$ means the Common Stock and any other securitifeed@ompany entitled to vote generally in the ébecof
directors of the Company. For the avoidance of table Voting Securities Beneficially Owned by d@Pgrson that are not outstanding anc
subject to issuance upon exercise or exchanggtasrof conversion or any options, warrants or otigdts Beneficially Owned by such
Person shall not be deemed to be outstanding fpopas of this Agreement.

SECTION 1.2 GenderFor the purposes of this Agreement, the words “tt@s” or “himself’ shall be interpreted to includiee
masculine, feminine and corporate, other entityrwst form.



ARTICLE Il
THE STARWOOD FUND’'S BOARD REPRESENTATION
SECTION 2.1 Nominees.
(a) So long as the Starwood Fund Beneficially Owns:

(i) Voting Securities representing 25% or morehaf Total Voting Power of the Company, the BoardIst@minate two
individuals designated by the Starwood Fund suahttie Starwood Fund will have two designees orBiberd;

(ii) Voting Securities representing 10% or moretad Total Voting Power of the Company, the Boarallsiominate one
individual designated by the Starwood Fund suchttteStarwood Fund will have one designee on ther® and

(iii) Voting Securities representing less than 16Pthe Total Voting Power of the Company, the Bosindll have no obligation to
nominate any individual that is designated by ttev&od Fund.

(b) In the event that any designee of the Starwewgttl under this Section 2.1 shall for any reas@se¢o serve as a member of the
Board during his or her term of office, the reswdtvacancy on the Board shall be filled by an ifdlial designated by the Starwood Fund.

ARTICLE Ill
AGREEMENT TO VOTE

SECTION 3.1 Agreement to Vote Voting SecuritieBuring the period commencing on the date of thiseggnent and for as long
as the Starwood Fund owns Voting Securities reptage10% or more of the Total Voting Power of thempany (thelhitial Voting
Period) and if the Initial Voting Period ends prior to ttemination of this Agreement, during any otherige:during the term of this
Agreement during which the Starwood Fund owns 1@%hare of the Total Voting Power of the Companycfeauch subsequent period and
Initial Voting Period together referred to as\oting Period), at every meeting of the stockholders of the Compaaiied with respect to the
election of nominees to the Board, and on everpadr approval by written consent of the stockleotdof the Company or in any other
circumstance in which the vote, consent or approf/éthe stockholders of the Company is sought wapect to the election of nominees to
the Board, each Holder, in his capacity as a Holsleall appear at the meeting or otherwise causmy/&ecurities that he Beneficially Owns
(including any Voting Securities acquired after ttate hereof) to be counted as present theregufposes of establishing a quorum and
agrees to vote (or cause to be voted) any and hisd/oting Securities or give consent with redp@ereto, or cause consent to be given with
respect thereto, in favor of the election to theuBithe nominee or nominees designated by the 8tah®wund in accordance with Section 2.1
hereof. During the Voting Period, each Holder agr&at such Holder will not (A) grant any proxy wer-of-attorney or other authorization,
in or with respect to any Voting Securities, oraaay other action that would in any way resttintjt or interfere with the performance of t
Holder’s obligations hereunder, or




(B) directly or indirectly, solicit, initiate, seekncourage or support or take any other actiorfieet of which would be inconsistent with or
violative of any provision contained in this Seati®.1. The Holders may vote the Voting Securitieslb other matters. This agreement shall
not, and shall not be construed to, restrict thktyalof any Holder to sell or dispose of any Vdisecurities, in the open market or otherwise.

SECTION 3.2 Stockholder CapacitfEach Holder is entering into this Agreement ind@pacity as the record and Beneficial
Owner of his respective Voting Securities. Notwigimsling any other provision of this Agreement, uithg without limitation Section 3.1, to
the extent a Holder serves as an officer or diraatthe Company, nothing contained herein shatitlhis ability to exercise his ordinary and
customary duties as an officer or director of thenPany, including, without limitation, the exercisiehis fiduciary obligations to the
Company and its stockholders.

ARTICLE IV
TERMINATION

SECTION 4.1 Term.This Agreement shall automatically terminate ugmndate on which the Starwood Fund, together wsth i
Permitted Transferees, holds shares of stock reptieg less than 1% of the Total Voting Power & @ompany based on the aggregate
amount of stock issued and outstanding immediatigr the consummation of the IPO.

SECTION 4.2 Survival. If this Agreement is terminated pursuant to Sectidn this Agreement shall become void and of no
further force and effect.

ARTICLE V
REPRESENTATIONS AND WARRANTIES

SECTION 5.1 Representations and Warranties of the Starwood.HimelStarwood Fund represents and warrants to thg@oy
and the Holders that (a) the Starwood Fund is dutirorized to execute, deliver and perform thise®gnent; (b) this Agreement has been
duly executed by the Starwood Fund or its attorinefact on behalf of the Starwood Fund and is @vahd binding agreement of the
Starwood Fund, enforceable against the Starwood Fuaccordance with its terms; and (c) the exeautilelivery and performance by the
Starwood Fund of this Agreement does not violateamiflict with or result in a breach of or constigifor with notice or lapse of time or both
would constitute) a default under any agreementtizh the Starwood Fund is a party or the orgaiinat documents of the Starwood Fund.

SECTION 5.2 Representations and Warranties of the Compahg.Company represents and warrants to the Stariwoind and
the Holders that (a) the Company is duly authoripeeixecute, deliver and perform this Agreementitiis Agreement has been duly
authorized, executed and delivered by the Compadyisaa valid and binding agreement of the Companfgrceable against the Company in
accordance with its terms; and (c) the executieliyery and performance by the Company of this &grent does not violate or conflict with
or result in a breach by the Company of or constifar with notice or lapse of time or both would
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constitute) a default by the Company under itsifieate of incorporation, any existing applicabée of any court, administrative agency,
regulatory body, commission or other governmenugtarity, board, bureau or instrumentality, domesti foreign and any subdivision
thereof, exercising any statutory or regulatoryhatity of any of the foregoing, domestic or foreigpaving jurisdiction over the Company, or
any agreement or instrument by which the Comparangrof its assets may be bound.

SECTION 5.3 Each Holder represents and warrants to the Compiatiyhe Starwood Fund that (a) he is legally coergeab
execute this Agreement; (b) this Agreement has begnexecuted by such Holder or his attorney-ict-fan behalf of such Holder and is a
valid and binding agreement of such Holder, enfabbbe against such Holder in accordance with ite$erand (c) the execution, delivery and
performance by such Holder of this Agreement dads/iolate or conflict with or result in a breachar constitute (or with notice or lapse of
time or both would constitute) a default under agyeement to which such Holder is a party.

ARTICLE VI
MISCELLANEOUS

SECTION 6.1 Notices.All notices, requests, consents and other commtiaitahereunder to any party shall be deemed to be
sufficient if contained in a written instrumentidered in person or sent by facsimile (provideapycis thereafter promptly delivered as
provided in this Section 6.1) or nationally recamgd overnight courier, addressed to such partyeaatidress or facsimile number set forth
below or such other address or facsimile numbenag hereafter be designated in writing by suchyparthe other parties:

(a) if to the Company, to:

TRI Pointe Homes, Inc.
19520 Jamboree Road, Suite
200 Irvine, California 92612
(Telephone) (949) 478-6100
(Facsimile) (949) 478-8601
Attention: Douglas F. Bauer

with a copy to:

Sidley Austin LLP

787 Seventh Avenue

New York, New York 10019
(Telephone) (212) 839-5374
(Facsimile) (212) 839-5599
Attention: J. Gerard Cummins, Esq.



(b) if to the Starwood Fund, to:

Starwood Capital Group

591 West Putnam Avenue
Greenwich, Connecticut 06830
(Telephone) (203) 422-7700
(Fascimile) (203) 422-7873
Attention: Ellis Rinaldi

(c) if to any Holder, to:

c/o TRI Pointe Homes, Inc.
19520 Jamboree Road, Suite 200
Irvine, California 92612
(Telephone) (949) 478-6100
(Facsimile) (949) 478-8601
Attention: Holder

with a copy to:

Sidley Austin LLP

787 Seventh Avenue

New York, New York 10019
(Telephone) (212) 839-5374
(Facsimile) (212) 839-5599
Attention: J. Gerard Cummins, Esq.

SECTION 6.2 InterpretationThe headings contained in this Agreement are fiereace purposes only and shall not affect in any

way the meaning or interpretation of this Agreem&wenever the words “included”, “includes” or “lnding” are used in this Agreement,
they shall be deemed to be followed by the wordhut limitation”.

SECTION 6.3 Severability.The provisions of this Agreement shall be deemedrsédble and the invalidity or unenforceability of
any provision shall not affect the validity or erdeability of the other provisions hereof. If ampyision of this Agreement, or the application
thereof to any person or entity or any circumstarscéound to be invalid or unenforceable in anygdiction, (a) a suitable and equitable
provision shall be substituted therefor in ordecaory out, so far as may be valid and enforcedb&eintent and purpose of such invalid or
unenforceable provision and (b) the remainder isf Agreement and the application of such provis@mother Persons or circumstances shall
not be affected by such invalidity or unenforceifpinor shall such invalidity or unenforceabiligfect the validity or enforceability of such
provision, or the application thereof, in any othaisdiction.

SECTION 6.4 CounterpartsThis Agreement may be executed in one or more eopaits, each of which shall be deemed an
original and all of which shall, taken together,dmmsidered one and the same agreement, it bethgrstnod that both parties need not sign
the same counterpart.

SECTION 6.5 Adjustments Upon Change of Capitalizatibmthe event of any change in the outstanding Com8tock by
reason of dividends, splits, reverse splits, sifg;@plit-ups, recapitalizations, combinationsgleanges of shares of stock and the like, the
term “Common Stock” shall refer to and include seeurities received or resulting therefrom, buydalthe extent such securities are
received in exchange for or in respect of Commamrist




SECTION 6.6 Entire Agreement; No Third Party Beneficiari&his Agreement (a) constitutes the entire agreemet
supersedes all other prior agreements, both writtehoral, among the parties with respect to tigestimatter hereof and (b) is not intended
to confer upon any Person, other than the pargestd, any rights or remedies hereunder.

SECTION 6.7 Further Assuranceg&ach party shall execute, deliver, acknowledgefé@duch other documents and take such
further actions as may be reasonably requestedtiroento time by the other party hereto to giveseffto and carry out the transactions
contemplated herein.

SECTION 6.8 Governing Law; Equitable Remedid$dlS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUEIN
ACCORDANCE WITH, THE LAWS OF THE STATE OF DELAWARBNITHOUT GIVING EFFECT TO CONFLICT OF LAWS
PRINCIPLES THEREOF). The parties hereto agreeithggiarable damage would occur in the event thatodinhe provisions of this
Agreement were not performed in accordance withpeific terms or was otherwise breached. It @®adingly agreed that the parties hereto
shall be entitled to an injunction or injunctionglaother equitable remedies to prevent breachssoAgreement and to enforce specifically
the terms and provisions hereof in any of the Sete€ourts (as defined below), this being in addito any other remedy to which they are
entitled at law or in equity. Any requirements fbe securing or posting of any bond with respeacttth remedy are hereby waived by eac
the parties hereto. Each party further agrees ith#fie event of any action for an injunction dnatequitable remedy in respect of such br
or enforcement of specific performance, it will @ssert the defense that a remedy at law wouldibguate.

SECTION 6.9 Consent To JurisdictioWith respect to any suit, action or proceeditigroceedint) arising out of or relating to
this Agreement or any transaction contemplatedidyeeach of the parties hereto hereby irrevocablgulbmits to the exclusive jurisdiction of
the United States District Court for the Southerstiict of New York or the Court of Chancery locdie the State of Delaware, County of
Newcastle (th¢ Selected Court§ and waives any objection to venue being laid inSbkected Courts whether based on the groundsaifo
non conveniens or otherwise and hereby agree®maimimence any such Proceeding other than beferefahe Selected Courts;ovided,
however , that a party may commence any Proceeding in & other than a Selected Court solely for the psepof enforcing an order or
judgment issued by one of the Selected Courtsgdisents to service of process in any Proceedirigeomailing of copies thereof |
registered or certified mail, postage prepaid,yordrognized international express carrier or @ejivservice, to the Company, the Starwood
Fund or any Holder at their respective addresdesreg to in Section 6.1 hereqifovided, however , that nothing herein shall affect the right
of any party hereto to serve process in any otlermar permitted by law; and (iii) TO THE EXTENT N®ROHIBITED BY APPLICABLE
LAW THAT CANNOT BE WAIVED, WAIVES, AND COVENANTS THAT IT WILL NOT ASSERT (WHETHER AS PLAINTIFF,
DEFENDANT OR OTHERWISE) ANY RIGHT TO TRIAL BY JURYN ANY ACTION ARISING IN WHOLE OR IN PART UNDER OR
IN CONNECTION WITH THIS AGREEMENT OR ANY




OF THE CONTEMPLATED TRANSACTIONS, WHETHER NOW EXISNG OR HEREAFTER ARISING, AND WHETHER
SOUNDING IN CONTRACT, TORT OR OTHERWISE, AND AGREE$AT ANY OF THEM MAY FILE A COPY OF THIS
PARAGRAPH WITH ANY COURT AS WRITTEN EVIDENCE OF THENOWING, VOLUNTARY AND BARGAINED-FOR
AGREEMENT AMONG THE PARTIES IRREVOCABLY TO WAIVE IS RIGHT TO TRIAL BY JURY IN ANY PROCEEDING
WHATSOEVER BETWEEN THEM RELATING TO THIS AGREEMENDR ANY OF THE CONTEMPLATED TRANSACTIONS WILI
INSTEAD BE TRIED IN A COURT OF COMPETENT JURISDICON BY A JUDGE SITTING WITHOUT A JURY.

SECTION 6.10Amendments; Waivers.

(a) No provision of this Agreement may be amendedaived unless such amendment or waiver is inmgriand signed, in the case of
an amendment, by the parties hereto, or in the @agevaiver, by the party against whom the waigsdp be effective.

(b) No failure or delay by any party in exercisengy right, power or privilege hereunder shall ofeess waiver thereof nor shall any
single or partial exercise thereof preclude angotr further exercise thereof or the exercisengfather right, power or privilege. The rights
and remedies herein provided shall be cumulativeran exclusive of any rights or remedies providgdaw.

SECTION 6.11AssignmentNeither this Agreement nor any of the rights oligditions hereunder shall be assigned by any of the
parties hereto without the prior written consenthaf other parties. Subject to the preceding sentehis Agreement will be binding upon,
inure to the benefit of and be enforceable by trtigs and their respective successors and assigns.
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IN WITNESS WHEREOF, the parties have caused thise@ignent to be duly executed and delivered, alf #iseodate first set forth
above.

TRI Pointe Homes, Inc

By:
Name:
Title:

VIII/TPC Holdings, L.L.C.

By:
Name:
Title:

BMG Homes, Inc

By:
Name:
Title:

The Bauer Revocable Trust U/D/T Dated December 31,
2003

By:
Name:
Title:

Grubbs Family Trust Dated June 22, 2!

By:
Name:
Title:

The Mitchell Family Trust U/D/T Dated February 8,
2000

By:

Name:
Title:

Douglas F. Baue

Thomas J. Mitchel

Michael D. Grubb:



Exhibit 10.2
REGISTRATION RIGHTS AGREEMENT

THIS REGISTRATION RIGHTS AGREEMENT (thisAgreemerit) is dated January 30, 2013 and is by and among dRté®Homes,
Inc., a Delaware corporation (th€6mpany) (having been converted from TRI Pointe Homes, Lh@dnnection with the initial public
offering (“IPO”) of shares of Common Stock (as hereinafter defioéthe Company), VIII/TPC Holdings, L.L.C., a Delare limited liability
company (the Starwood Fund Stockholdgr and the TPH Stockholders (as hereinafter defined).

RECITALS
WHEREAS, the Company is currently contemplatingiaderwritten IPO of shares of its Common Stock; and

WHEREAS, the Company desires to grant registraiigis to the Starwood Fund Stockholder and the BRdtkholders on the terms
and conditions set out in this Agreement.

NOW, THEREFORE, the parties agree as follows:

ARTICLE |
DEFINITIONS
SECTION 1.1 Certain Definition#\s used in this Agreement:

" Affiliate” has the meaning ascribed thereto in Rule 12b-2 pigaied under the Exchange Act, as in effect orddie hereof.
“Agreemerit has the meaning set forth in the preamble.

“Blackout Periotl has the meaning set forth in Section 2.3(g).

“Board’ means the Board of Directors of the Company.

“Business Daymeans a day other than a Saturday, Sunday, featelkldw York State holiday or other day on which coencial banks
in New York City are authorized or required by lemclose.

“Company has the meaning set forth in the preamble.

“Common Stockmeans the shares of common stock, par value $@i0dhare, of the Company, and any other capitaksibthe
Company into which such stock is reclassified aprestituted and any other common stock of the Campa

“Control' (including its correlative meaningszbntrolled by and_‘under common Control with means possession, directly or
indirectly, of the power to direct or cause theediton of management or policies (whether throughership of securities or partnership or
other ownership interests, by contract or othennige Person




“Demand Partyhas the meaning set forth in Section 2.1(a).

“Exchange Actmeans the Securities Exchange Act of 1934, as amtemahd the rules and regulations promulgated tineler, as the
same may be amended from time to time.

“FINRA” means the Financial Industry Regulatory Authority.

“Free Writing Prospectiishas the meaning set forth in Section 2.4(c).

“Governmental Authoritymeans any nation or government, any state or gibléical subdivision thereof, and any entity exsireg
executive, legislative, judicial, regulatory or adistrative functions of or pertaining to governrhen

“Holder’” means the Starwood Fund Stockholder and each Té&tkigilder that is a holder of Registrable Secwitieany Transferee of
such Person to whom registration rights are asdignesuant to Article IIl.

“Indemnified Partieshas the meaning set forth in Section 3.1.

“IPQ" has the meaning set forth in the preamble.

“Law” means any statute, law, regulation, ordinance, mjienction, order, decree, governmental approdiaéctive, requirement, or
other governmental restriction or any similar fasfrdecision of, or determination by, or any intefation or administration of any of the
foregoing by, any Governmental Authority.

“Lockup Period has the meaning set forth in Section 2.5(d)(i).

“Persofi means an individual, a partnership, a corporatdimited liability company, an association, a jastock company, a trust, a
joint venture, an unincorporated organization aiggeernmental entity or any department, agencyotitigal subdivision thereot

“Public Offerind means a public offering of equity securities in @@mpany or any successor thereto or any Subsidfahe Compan
pursuant to a registration statement declaredr@raise becoming effective under the Securities Act

“Registrable Securitiésneans (i) all shares of Common Stock issued télthiders upon the conversion of their units of merabigp
interests in TRI Pointe Homes, LLC pursuant toRten of Conversion dated January 30, 2013 andrif)shares of Common Stock issued or
issuable with respect to any shares describediirsel (i) above by way of a stock dividend or stgglk or in connection with a combination
of shares, recapitalization, merger, consolidatipother reorganization (it being understood thatifurposes of this Agreement, a Person
shall be deemed to be a holder of Registrable 8m=3mwhether or not such acquisition has actuadlgn effected). As to any Registrable
Securities, such Securities will cease to be Redikt Securities when:

(i) a registration statement covering such Redigr&ecurities has been declared effective and Regfistrable Securities have
been disposed of pursuant to such effective registr statement;
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(ii) such Registrable Securities shall have beés gorsuant to Rule 144 or 145 (or any similar fsmn then in effect) under the
Securities Act;

(ii) such Registrable Securities may be sold pansuo Rule 144 or 145 (or any similar provisioarihin effect) under the
Securities Act, without reporting obligations ostréction as to volume; or

(iv) such Registrable Securities cease to be qudsig.
“Registration Expensésneans any and all expenses incident to the perfurenby the Company of its obligations under this
Agreement, including:

(i) all SEC, stock exchange and FINRA registrationl filing fees (including, if applicable, the fesd expenses of any “qualified
independent underwriter,” as such term is defimeBule 5121 of FINRA, and of its counsel);

(ii) all fees and expenses of complying with setiesior blue sky Laws (including fees and disbursets of counsel for the
underwriters in connection with blue sky qualifioas of the Registrable Securities);

(iii) all printing, messenger and delivery expenses
(iv) all fees and expenses incurred in connectidh the listing of the Registrable Securities o aacurities exchange and
FINRA and all rating agency fees;

(v) the reasonable fees and disbursements of cbiamngbe Company and of its independent publicoatdants, including the
expenses of any special audits and/or “cold corhfetters required by or incident to such perforrm@@and compliance;

(vi) any fees and disbursements of underwritersornarily paid by the issuers or sellers of Seaesitincluding liability insurance
if the Company so desires or if the underwritersespire, and the reasonable fees and expensey spacial experts retained in
connection with the requested registration, butueking underwriting discounts and commissions aaddfer taxes, if any;

(vii) the reasonable fees and out-of-pocket expepn$aot more than one law firm (as selected byhtiiders of a majority of the
Registrable Securities included in such registrgtincurred by all the Holders in connection witle tregistration;

(viii) the costs and expenses of the Company rejath analyst and investor presentations or angd'show” undertaken in
connection with the registration and/or marketifighe Registrable Securities (including the reabtmaut-of-pocket expenses of the
Holders); and



(ix) any other fees and disbursements customaailgl py the issuers of securities.
“SEC' means the Securities and Exchange Commission oswgessor agency.

“Securitie§ means capital stock, limited partnership interdststed liability company interests, beneficiaténests, warrants, options,
notes, bonds, debentures, and other securitiey égerests, ownership interests and similar gdions of every kind and nature of any
Person.

“Securities Act means the U.S. Securities Act of 1933, as ameratetithe rules and regulations promulgated therauade¢he same
may be amended from time to time.

“Shelf Noticé has the meaning set forth in Section 2.3(a).

“Shelf Reqistration Statemériias the meaning set forth in Section 2.3(a).

“Starwood Fund Stockholdehas the meaning set forth in the preamble, and isithide its Transferees who have become stoclkdnsid
of the Company.

“Subsidiary means, with respect to any Person, any corpordiiited liability company, partnership, associatior other business
entity of which: (i) if a corporation, a majorityf the total voting power of shares of stock entit{evithout regard to the occurrence of any
contingency) to vote in the election of directoepresentatives or trustees thereof is at the evrged or Controlled, directly or indirectly, by
that Person or one or more of the other Subsidiariehat Person or a combination thereof; orif(& limited liability company, partnership,
association or other business entity, a majoritheftotal voting power of stock (or equivalent @nsghip interest) of the limited liability
company, partnership, association or other busieesty is at the time owned or Controlled, dirgait indirectly, by any Person or one or
more Subsidiaries of that Person or a combinatierebf. For purposes hereof, a Person or Persatfidehdeemed to have a majority
ownership interest in a limited liability comparpartnership, association or other business erfitiydh Person or Persons shall be allocated &
majority of limited liability company, partnershipssociation or other business entity gains oeloss shall be or Control the managing
director or general partner of such limited liglpilcompany, partnership, association or other lassirentity.

“TPH Stockholdefsmeans those stockholders of the Company who andifiéel as TPH Stockholders on the signature pagetb, ant
shall include their respective Transferees who tmeome stockholders of the Company.

“Transfel (including its correlative meaningsltansferot, “ Transfere& and_‘Transferredl) shall mean, with respect to any security,
directly or indirectly, to sell, contract to sedive, assign, hypothecate, pledge, encumber, graaturity interest in, offer, sell any option or
contract to purchase, purchase any option or cartinasell, grant any option, right or warrant torghase, lend or otherwise transfer or dis
of any economic, voting or other rights in or tessecurity. When used as a noufransfet shall have such correlative meaning as the
context may require.




SECTION 1.2 Other Definitional Provisions; Inter{aton.

(a) The words Hereof’ “herein; and_‘hereunderand words of similar import when used in this Agneat refer to this Agreement as a
whole and not to any particular provision of thigréement, and references in this Agreement to igrited “Article” or “Section’refer to ar
Article or Section of this Agreement unless otheenspecified.

(b) The headings in this Agreement are includedctmvenience of reference only and do not limibiverwise affect the meaning or
interpretation of this Agreement.

(c) The meanings given to terms defined hereireqrally applicable to both the singular and plfwains of such terms.

ARTICLE Il
REGISTRATION RIGHTS

SECTION 2.1 Demand Regqistration.

(a) At any time following the expiration of the Llagp Period, upon the written request of (i) then8tend Fund Stockholder or (ii) any
TPH Stockholder or group of TPH Stockholders (inhsoapacity, aDemand Part}) requesting that the Company effect the registration
under the Securities Act of Registrable Securiied specifying the amount and intended methodsgfadiition thereof, the Company will
(i) promptly give written notice of such requestedistration to the other Holders pursuant to $ec®.2 and other holders of Securities
entitled to notice of such registration, if anyddi) as expeditiously as possible, and in anyn¢véthin fortyfive (45) days after a request
registration pursuant to this Section 2.1(a) i®gito the Company, use its reasonable best effofie a registration statement to effect the
registration under the Securities Act of:

(A) such Registrable Securities which the Compaay leen so requested to register by the DemangliRatcordance with the
intended method of disposition thereof;

(B) the Registrable Securities of other Holdersalitthe Company has been requested to registeritigmrequest given to the
Company within fifteen (15) days after the givingsach written notice by the Company pursuant tctiSe 2.2; and

(C) all shares of Common Stock which the Company elect to register in connection with any offerwfgRegistrable Securities
pursuant to this Section 2.1.

Notwithstanding the foregoing, the Company shatlb®obligated to file a registration statemeratiely to any registration request under
Section 2.1(a):

(x) within a period of sixty (60) days (or suchdes period as the managing underwriters in an writeen offering may permit)
after the effective date of any other registrastatement relating to any registration request utide Section 2.1(a) or relating to any
registration referred to in Section 2.2 or 2.3; or



(y) where a registration request under this Se@ida) has been made by a TPH Stockholder orgpgrbTPH Stockholders, if
the Company has previously effected one (1) sugistration pursuant to this Section 2.1(a) at #guest of a TPH Stockholder or a
group of TPH Stockholders.

(b) The Company shall use reasonable best efoitause the registration statement filed pursuaBection 2.1(a) to be declared
effective by the SEC (if such registration statetiigmot an automatic shelf registration statemetit)in ninety (90) days after the filing date
thereof. A demand registration shall not be deetodthve been effected and shall not count for ppep@f Section 2.1(a) (i) unless a
registration statement with respect thereto hasieaeffective and has remained effective for agokoif at least ninety (90) days (or such
shorter period in which all Registrable Securitreduded in such registration statement have algtbalen sold thereunder), (i) if, after it has
become effective, such registration statement besmubject prior to ninety (90) days after effemtiess to any stop order, injunction or of
order or requirement of the SEC or other Governaleftithority for any reason or (iii) if the conditis to closing specified in the
underwriting agreement entered into in connectidh such registration statement are not satisfittter than by reason of any act or omis
by such Demand Party.

(c) Each registration statement prepared at theestopf a Demand Party shall be effected on suphoapate form as requested by the
Demand Party and as shall be reasonably acceptatiie Company.

(d) The Company will pay all Registration Expengesonnection with each registration of Registradéeurities requested pursuant to
this Section 2.1.

(e) If a requested registration pursuant to thigtiSe 2.1 involves an underwritten offering, thenbsnd Party shall have the right to
select the investment banker or bankers and manémgeadminister the offering, including the leadnaging underwriter; provided, however,
that such investment banker or bankers and manabelishe reasonably satisfactory to the Compaayitte avoidance of doubt, each
applicable Holder participating in such an undetten offering shall be responsible for paying theerwriting discounts and commissions
applicable to such Holder's Registrable Securgi@s by the underwriters in such underwritten offgr

(f) If a requested registration pursuant to thist®a 2.1 involves an underwritten offering and thanaging underwriter advises the
Company in writing that, in its opinion, the numloéiSecurities requested to be included in suckstegion (including Securities of the
Company which are not Registrable Securities) ede#ge number which can be sold in such offeringasto be likely to have an adverse
effect on the price, timing or distribution of tBecurities offered in such offering, then the numidesuch Securities to be included in such
registration shall be allocated in the followingler of priority: (i) first, up to the number of Retgable Securities requested to be included in
such registration by the Demand Party and such étbllers who have requested to have Registralaries included in such registration
pursuant to Section 2.2, which, in the opinionhef lmanaging underwriter, can be sold without hatfregadverse effect referred to above,
which number of Registrable Securities shall becaitedpro rata among the Demand Party and the requesting Holdetiseobasis of
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the relative number of Registrable Securities retpeeto be included in such registration statenm@psecond, Securities the Company
proposes to sell; and (iii) third, all other Seties of the Company duly requested to be includezlich registration statement by holders
thereof who have then-existing registration righih respect to such Securities, which, in the airof the managing underwriter, can be
sold without having the adverse effect referredliove, which number of Securities shall be allatpte rata among such other holders on
the basis of the amount of such other Securitiggasted to be included or such other method detedriy the Company.

(g) The Company shall not be obligated to mainth@effectiveness of a registration statement utfdeBSecurities Act filed pursuant to
this Section 2.1 for a period longer than ninefy) @ays. In addition, the Company shall be entitiedostpone (upon written notice to all
applicable Holders) for up to two occasions, andarevent for more than an aggregate of one hurtdrewty (120) days, the filing or the
effectiveness of a registration statement filedspant to this Section 2.1 (but no more than twicany period of twelve (12) consecutive
months) if the Board determines in good faith ands reasonable judgment that the filing or effesmiess of such registration statement
would cause the disclosure of material, non-pubfiermation that the Company has a bona fide bssipeirpose for preserving as
confidential. If the Company shall so postponefilireg of a registration statement, the HolderdR&fgistrable Securities to be registered shall
have the right to withdraw the request for regtgtraby giving written notice from such Holders hiit forty-five (45) days after receipt of tl
notice of postponement (and, in the event of suithdrawal by one or more TPH Stockholders, sucluestishall not be counted for purpo
of determining the number of requests for regigtrato which the TPH Stockholders are entitled parg to Section 2.1(a) or 2.2(a), as the
case may be).

SECTION 2.2 Piggyback Rights.

(a) If at any time following the expiration of theckup Period, the Company proposes to registeitye§ecurities under the Securities
Act (other than a registration on Form S-4 or $8ny successor or other forms promulgated foilairpurposes), whether for its own
account or for the account of Security holdergiilit at each such time following expiration of theckup Period, give prompt written notice
to (i) the Starwood Fund Stockholder and (ii) tHeHTStockholders of its intention to do so and afsHolder’s rights under this Section 2.2;
providedthat the Company shall not be obligated to protideforegoing notice to the TPH Stockholders agffect the registration of
Registrable Securities of the TPH Stockholdersymmsto this Section 2.2 if the Company has preshipaffected three (3) such registrations
for one or more TPH Stockholders pursuant to tieistiSn 2.2. Subject to the foregoing proviso, ugmwritten request of any Holder made
within fifteen (15) days after the receipt of amchk notice (which request shall specify the nundfdregistrable Securities intended to be
disposed of by such Holder), the Company will usegéasonable best efforts to effect the registnatinder the Securities Act of all
Registrable Securities which the Holders have quested to be registered; providbdt: (i) if, at any time after giving written noé of its
intention to register any Securities and priortie ¢ffective date of the registration statemertfih connection with such registration, the
Company shall determine for any reason not to moeéth the proposed registration of the Securitiedse sold by it, the Company may, at
its election, give written notice of such deterntiom to the Holders and, thereupon, the Companil bhaelieved of its
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obligation to register any Registrable Securitresannection with such registration (but not framdbligation to pay the Registration
Expenses incurred in connection therewith) (andtHe avoidance of doubt, in such event, the recpfesny TPH Stockholders to be incluc

in such registration shall not be counted for pegsoof determining the number of requests for tegien to which the TPH Stockholders are
entitled pursuant to this Section 2.2(a)); andifiguch registration involves an underwritten oiffig, the Holders of Registrable Securities
requesting to be included in the registration nsedittheir Registrable Securities to the underwsitelected by the Company on the same
terms and conditions as apply to the Company, witthe case of a combined primary and seconddeyin§, only such differences,
including any with respect to representations aadanties, indemnification and liability insuranes,may be customary or appropriate in
combined primary and secondary offerings.

(b) The Company will pay all Registration Expengesonnection with each registration of Registradéeurities requested pursuant to
this Section 2.2.

(c) If a registration pursuant to this Section ibxblves an underwritten offering and the managingerwriter advises the Company in
writing that, in its opinion, the number of Regadite Securities and other Securities requested toduded in such registration exceeds the
number which can be sold in such offering, so dsettikely to have an adverse effect on the ptioging or distribution of the Securities
offered in such offering, then the number of Samsito be included in such registration shall becated in the following order of priority:
(i) first, 100% of the Securities the Company pregmto sell, if any; (ii) second, up to the numtifeRegistrable Securities requested to be
included in such registration by all Holders whadaequested to have Registrable Securities indlidsuch registration, which, in the
opinion of the managing underwriter, can be soltheut having the adverse effect referred to abaéch number of Registrable Securities
shall be allocateg@ro rata among such Holders on the basis of the relativebaurof Registrable Securities requested to be dseluin such
registration statement; and (iii) third, all otl&zcurities of the Company duly requested to beuded in such registration statement by
holders thereof who have then-existing registratights with respect to such Securities, whichthie opinion of the managing underwriter,
can be sold without having the adverse effect refeto above, which number of Securities shalllleeatedpro rata among such other
holders on the basis of the amount of such otheur8ies requested to be included or such othehatktletermined by the Company.

(d) The Company shall not be obligated to effegt magistration of Registrable Securities under 8gstion 2.2 incidental to the
registration of any of its Securities in connectwith:
(1) any Public Offering relating to employee betsefilans or dividend reinvestment plans; or
(2) any Public Offering relating to the acquisitionmerger after the date hereof by the Comparangrof its Subsidiaries of or
with any other businesses.

(e) If a registration pursuant to this SectioniBwlves an underwritten offering, the Company kbelect the investment banker or
bankers and managers to administer the offering,



including the lead managing underwriter; provideowever that if the Starwood Fund Stockholder has requesiatits Registrable
Securities be registered pursuant to this Sectidrs@ch investment banker or bankers and manalalisoe reasonably satisfactory to the
Starwood Fund Stockholder. For the avoidance obtjaach applicable Holder participating in suchuaderwritten offering shall be
responsible for paying the underwriting discoumtd aommissions applicable to such Holder's Reditr&ecurities sold by the underwriters
in such underwritten offering.

SECTION 2.3 Shelf Reqistration.

(a) At any time following the expiration of the LUag Period and subject to the availability of a Regtion Statement on Form S-3 to
the Company, any Demand Party may by written natederered to the Company (th8Helf Noticé) request that the Company file as soc
practicable (but no later than forty-five (45) dafter the date the Shelf Notice is delivered), asel reasonable best efforts to cause to be
declared effective by the SEC (if the Shelf Registn Statement (as defined below) is not an auticrehelf registration statement) within
ninety (90) days after such filing date, a RegtgiraStatement on Form S-3 providing for an offgrto be made on a continuous basis
pursuant to Rule 415 under the Securities Actirglab the offer and sale, from time to time, of Registrable Securities owned by such
Demand Party and any other Holders who elect thgizaite therein as provided in Section 2.3(b)dnaadance with the plan and method of
distribution set forth in the prospectus includediich Registration Statement on Form S-3 (8teeff Reqistration Stateméit

(b) Promptly after receipt of a Shelf Notice punsui® Section 2.3(a), the Company will deliver it notice thereof to each other
Holder pursuant to Section 2.2. Each such Holder ehect to participate in the Shelf Registratioat€ient by delivering to the Company a
written request to so participate within fifteerb Hays after the Shelf Notice is received by amhsHolder.

(c) Subject to Section 2.3(g), the Company will ilseéeasonable best efforts to keep the Shelfskegion Statement continuously
effective, and, if necessary, to file one or marecgssor Shelf Registration Statements and kedpssiocessor Shelf Registration Statement
(s) continuously effective, such that there is paqal when a Shelf Registration Statement is nefffiect until the date on which all
Registrable Securities covered by the Shelf Regjistr Statement have been sold thereunder in aagoedwith the plan and method of
distribution disclosed in the prospectus includethie Shelf Registration Statement, or otherwise.

(d) Subject to Section 2.3(g), each Holder whotekkto participate in the Shelf Registration Staetishall have the right to request
that an underwritten offering be effected off thelb Registration Statement at any time; provittet in no event shall the Company be
obligated to effect: (i) an underwritten offeringrpuant to this Section 2.3(d) within a periodigfys(60) days (or such lesser period as the
managing underwriters in an underwritten offeringyrpermit) after the effective date of any regisbrastatement relating to any registration
effected pursuant to Section 2.1 or 2.2; or (iiyenthan three (3) underwritten offerings pursuarthts Section 2.3(d) in any single six-month
period. Promptly after receipt of a request thatiaderwritten offering be effected off the Shelfgistration Statement, the Company will
deliver written notice thereof to each other Holdéio elected to participate in the Shelf Regisbrati
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Statement, and each such Holder may elect to jpatécin the underwritten offering by deliveringtte Company a written request to so
participate within five (5) days after such notisgeceived by any such Holder. If an underwritbéiering is effected off the Shelf
Registration Statement, the holders of at leasajarity of the Registrable Securities includedhie Shelf Registration Statement shall have
the right to select the investment banker or basmked managers to administer the offering, inclgdive lead managing underwriter;
provided, howevertthat such investment banker or bankers and manalalisbe reasonably satisfactory to the Compaaythe avoidance
doubt, each applicable Holder participating in sanhunderwritten offering shall be responsibleffaying the underwriting discounts and
commissions applicable to such Holder’'s Registr&geurities sold by the underwriters in such undéen offering. A request for an
underwritten offering may be withdrawn by at leashajority of the Registrable Securities includeduch offering prior to the consummat
thereof, and, in such event, such withdrawal siatilbe treated as a request for an underwritteariaff which shall have been effected
pursuant to this Section 2.3(d).

(e) If an underwritten offering is effected off tB&elf Registration Statement and the managingrunider advises the Company in
writing that, in its opinion, the number of Seci@strequested to be included in such underwrittéaring (including Securities of the
Company which are not Registrable Securities) ede#ge number which can be sold in such offeringasto be likely to have an adverse
effect on the price, timing or distribution of tBecurities offered in such offering, then the nurmidesuch Securities to be included in such
underwritten offering shall be allocated in thedaling order of priority: (i) first, 100% of the Serities the Company proposes to sell, if any;
(ii) second, up to the number of Registrable S¢iesrrequested to be included in such underwritféering by all Holders who have
requested to have Registrable Securities includasdich underwritten offering, which, in the opiniginthe managing underwriter, can be sold
without having the adverse effect referred to abextech number of Registrable Securities shall lbexatedpro rata among such Holders on
the basis of the relative number of RegistrableuBges requested to be included in such undemnitiffering; and (iii) third, all other
Securities of the Company duly requested to beidedd in such underwritten offering by holders thékgho have then-existing registration
rights with respect to such Securities, which hi@ opinion of the managing underwriter, can be seibout having the adverse effect referred
to above, which number of Securities shall be alledpro rata among such other holders on the basis of the anafunich other Securities
requested to be included or such other methoddeted by the Company.

(f) The Company will pay all Registration Expengesonnection with each registration of Registré®ézurities requested pursuant to
this Section 2.3.

(9) Notwithstanding anything to the contrary congal in this Agreement, the Company shall be ediifiem time to time, by providin
written notice to the Holders who elected to p@ptite in the Shelf Registration Statement, to negsiich Holders to suspend the use of the
prospectus for sales of Registrable Securities uthéeShelf Registration Statement for a reasonadtimd of time not to exceed sixty
(60) days in succession or one hundred twenty (8293 in the aggregate in any 12-month period{ackout Periot)) if the Company shall
determine that it is required to disclose in thelSRegistration Statement a financing, acquisitimorporate reorganization or other similar
transaction or other material event or circumstaftecting the Company or its securities, and thatdisclosure of such information
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at such time would be detrimental to the Companherholders of its equity Securities. Immediatghpn receipt of such notice, the Holders
covered by the Shelf Registration Statement shiappend the use of the prospectus until the reguitiiinges to the prospectus have been
made as required below. Any Blackout Period sleathtnate at such time as the public disclosuraiohsnformation is made. After the
expiration of any Blackout Period and without anstlier request from a Holder, the Company shatiramptly as reasonably practicable
prepare a post-effective amendment or supplemehet§helf Registration Statement or the prospeotusny document incorporated therein
by reference, or file any other required documerthsit, as thereafter delivered to purchaserseoRibgistrable Securities included therein,
prospectus will not include an untrue statemers ofaterial fact or omit to state any material famtessary to make the statements therein, in
the light of the circumstances under which theyenaade, not misleading. The time period for whith €ompany is required to maintain the
effectiveness of the Shelf Registration Statemball e extended by the aggregate number of dagh Bfackout Periods occurring with
respect thereto.

SECTION 2.4 Reqistration Procedurésand whenever the Company is required to filegistration statement with respect to, or to use
its reasonable best efforts to effect or causedpestration of, any Registrable Securities untlerSecurities Act as provided in this
Agreement, the Company will as expeditiously assitues:

(a) prepare and file with the SEC a registrati@ieshent on an appropriate form with respect to fetjistrable Securities and, if such
registration statement is not an automatic effeategistration statement, use its reasonable Hestseto cause such registration statement to
become effective; provided, howevtrat the Company may discontinue any registratidBezurities which it has initiated for its own
account at any time prior to the effective dat¢hefregistration statement relating thereto (amduich event, the Company shall pay the
Registration Expenses incurred in connection thighgwand_provided, furthethat before filing a registration statement or pexgus, or any
amendments or supplements thereto, the Companyuwmiilsh to counsel for the sellers of Registra®éeurities covered by such registration
statement copies of all documents proposed tolds, fivhich documents will be subject to the reviEvguch counsel;

(b) prepare and file with the SEC such amendmeamdssapplements to such registration statementtengrospectus used in connection
therewith as may be necessary to keep such ragststatement effective and to comply with thevismns of the Securities Act and the
Exchange Act with respect to the disposition ofSaturities covered by such registration statemerihg such period in accordance with the
intended methods of disposition by the seller desethereof set forth in such registration stadamprovidedhat before filing a registration
statement or prospectus, or any amendments oresuppls thereto, the Company will furnish to couffisethe sellers of Registrable
Securities covered by such registration statemapies of all documents proposed to be filed, wiiichuments will be subject to the review
of such counsel,

(c) furnish to each seller of such Registrable #ea such number of copies of such registratiatesnent and of each amendment and
supplement thereto (in each case including allltehfiled therewith, excluding any documents immmated by reference), such number of
copies of the prospectus included in such registratatement (including each preliminary
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prospectus and summary prospectus) and each fitsegwarospectus (as defined in Rule 405 of theuiges Act) (a_Free Writing
Prospectuy utilized in connection therewith and any other pexgus filed under Rule 424 under the Securitiets iA@onformity with the
requirements of the Securities Act, and such aflbeuments as such seller may reasonably requesdén to facilitate the disposition of the
Registrable Securities by such seller;

(d) use its reasonable best efforts to registeualify such Registrable Securities covered by saghstration in such jurisdictions as
each seller shall reasonably request, and do ashalanther acts and things which may be reasonaétgssary or advisable to enable such
seller to consummate the disposition in such jictgzhs of the Registrable Securities owned by ssaller, except that the Company shall not
for any such purpose be required to qualify gehetaldo business as a foreign corporation in amiggliction where, but for the requirements
of this subsection (d), it would not be obligatede so qualified, to subject itself to taxatioraimy such jurisdiction or to consent to general
service of process in any such jurisdiction;

(e) use its reasonable best efforts to cause sagtstRable Securities covered by such registrattatement to be registered with or
approved by such other governmental agencies bo#ties as may be necessary to enable the seltsllers thereof to consummate the
disposition of such Registrable Securities;

(f) notify each seller of any such Registrable 3#ies covered by such registration statementpgitene when a prospectus relating
thereto is required to be delivered under the SgesiAct, of the Company’s becoming aware thatghaspectus included in such registration
statement, as then in effect, includes an untaterstent of a material fact or omits to state a natfact required to be stated therein or
necessary to make the statements therein not mistean the light of the circumstances then exgtiand at the request of any such seller,
prepare and furnish to such seller a reasonabldeunf copies of an amended or supplemental praspas may be necessary so that, as
thereafter delivered to the purchasers of suchdtatile Securities, such prospectus shall not dechn untrue statement of a material fact or
omit to state a material fact required to be st#tedein or necessary to make the statements theoe¢imisleading in the light of the
circumstances then existing;

(g) otherwise use its reasonable best efforts mapdp with all applicable rules and regulations leé ISEC, and make available to its
Security holders, as soon as reasonably practi¢hbtenot more than eighteen (18) months) afteeffective date of the registration
statement, an earnings statement which shall gakisfprovisions of Section 11(a) of the Securifies;

(h)(i) use its reasonable best efforts to list sRelgistrable Securities on any securities exchangghich other Securities of the
Company are then listed if such Registrable Sdearére not already so listed and if such listswthen permitted under the rules of such
exchange; and (ii) use its reasonable best effopsovide a transfer agent and registrar for drebistrable Securities covered by such
registration statement not later than the effedtige of such registration statement;
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(i) enter into such customary agreements (includinginderwriting agreement in customary form), Wwhitay include indemnification
provisions in favor of underwriters and other Passim addition to, or in substitution for, the ima@fication provisions hereof, and take such
other actions as sellers of a majority of such Regfle Securities or the underwriters, if anysogebly request in order to expedite or
facilitate the disposition of such Registrable Siias;

(j) obtain a “cold comfort” letter or letters frothe Company’s independent public accountants itocugry form and covering matters
of the type customarily covered by “cold comfostters as the seller or sellers of a majority @hsBegistrable Securities shall reasonably
request;

(k) make available for inspection by any sellesoth Registrable Securities covered by such ragjistr statement, by any underwriter
participating in any disposition to be effectedquant to such registration statement and by anyrety, accountant or other agent retained by
any such seller or any such underwriter, all perttrfinancial and other records, pertinent cormodatcuments and properties of the Company
as reasonably requested by any such seller, unitiemvattorney, accountant or agent in connecti@h such registration statement, and cause
all of the Companyg officers, directors and employees to supplyrdtiimation reasonably requested by any such selhelerwriter, attorne)
accountant or agent in connection with such regfisin statement;

() notify counsel for the Holders of Registrablec8rities included in such registration statemexltthe managing underwriter or agent,
immediately, and confirm the notice in writing: {When the registration statement, or any post-gffe@amendment to the registration
statement, shall have become effective, or anyleapmt to the prospectus or any amendment to argppctus or any Free Writing
Prospectus utilized in connection therewith shalldhbeen filed; (ii) of the receipt of any commentsn the SEC; (iii) of any request of the
SEC to amend the registration statement or amesdpplement the prospectus or for additional infation; and (iv) of the issuance by the
SEC of any stop order suspending the effectiveakgee registration statement or of any order pnéing or suspending the use of any
preliminary prospectus, or of the suspension ofiification of the registration statement fofeoing or sale in any jurisdiction, or of the
institution or threatening of any proceedings foy af such purposes;

(m) provide each holder of Registrable Securitieduided in such registration statement reasongipertunity to comment on the
registration statement, any post-effective amendsnernthe registration statement, any supplemetitd@rospectus or any amendment to any
prospectus;

(n) make every reasonable effort to prevent thasisse of any stop order suspending the effectiweokthe registration statement or of
any order preventing or suspending the use of aglinminary prospectus and, if any such order igéss to obtain the withdrawal of any such
order at the earliest possible moment;

(o) if requested by the managing underwriter omage any holder of Registrable Securities covédngthe registration statement,
promptly incorporate in a prospectus
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supplement or post-effective amendment such infaomas the managing underwriter or agent or sudtien reasonably requests to be
included therein, including, with respect to themner of Registrable Securities being sold by swdddr to such underwriter or agent, the
purchase price being paid therefor by such undemor agent and with respect to any other termbefinderwritten offering of the
Registrable Securities to be sold in such offerargd make all required filings of such prospectyspéement or post-effective amendment as
soon as practicable after being notified of theteratincorporated in such prospectus supplemembsireffective amendment;

(p) cooperate with the holders of Registrable Sgearcovered by the registration statement andrtheaging underwriter or agent, if
any, to facilitate the timely preparation and detivof certificates (not bearing any restrictivgdads) representing Securities to be sold undel
the registration statement, and enable such Sesutit be in such denominations and registeredéh sames as the managing underwriter or
agent, if any, or the Holders may request;

(q) use its reasonable best efforts to make aveilile executive officers of the Company to paptte with the holders of Registrable
Securities and any underwriters in any “road shalvat may be reasonably requested by the holdamsrinection with distribution of
Registrable Securities;

(r) obtain for delivery to the holders of RegisteBecurities being registered and to the undezwoit agent an opinion or opinions fr
counsel for the Company in customary form and imfcsubstance and scope reasonably satisfact@yctoholders, underwriters or agents
and their counsel; and

(s) cooperate with each seller of Registrable Séesiand each underwriter or agent participatimthe disposition of such Registrable
Securities and their respective counsel in conaedtiith any filings required to be made with FINRA.

SECTION 2.5 Other RegistraticRelated Matters.

(a) The Company may require any seller of Regir8ecurities pursuant to Section 2.1, 2.2 or @ itnish to the Company in writing
such information regarding such Person and pettitoetine disclosure requirements relating to thgisteation and the distribution of the
Registrable Securities which are included in sughlié Offering as the Company may from time to tirrasonably request in writing.

(b) Each Holder agrees that, upon receipt of aniceadrom the Company of the happening of any ewétite kind described in
Section 2.4(f), it will forthwith discontinue dispition of Registrable Securities pursuant to thgsteation statement covering such
Registrable Securities until its receipt of theiespf the amended or supplemented prospectusrptated by Section 2.4(f) and, if so
directed by the Company, each Holder will deliveetite Company or destroy (at the Company’s expealbedpies, other than permanent file
copies then in their possession, of the prospexiusring such Registrable Securities current atithe of receipt of such notice. In the event
the Company gives any such notice, any applicadi®g@ during which such registration statement meistain effective pursuant to this
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Agreement shall be extended by the number of dasgiagithe period from and including the date of gfvéng of such notice pursuant to
Section 2.4(f) to and including the date when adlrssellers of Registrable Securities covered lof sagistration statement shall receive such
a supplemented or amended prospectus and sucteptasghall have been filed with the SEC.

(c) Each Holder agrees that, upon receipt of anig@drom the Company of the happening of any eweétihe kind described in
Section 2.4(I)(iv), it will forthwith discontinueisposition of Registrable Securities pursuant eorégistration statement covering such
Registrable Securities until the lifting of sucbsbrder, other order or suspension or the ternoinatf such proceedings and, if so directec
the Company, each Holder will deliver to the Compandestroy (at the Company’s expense) all cogitreer than permanent file copies then
in its possession, of the prospectus covering Redistrable Securities current at the time of igtoafi such notice. In the event the Company
gives any such notice, any applicable period duwhgh such registration statement must remaircéffe pursuant to this Agreement shall
be extended by the number of days during the péraod and including the date of the giving of sundtice pursuant to Section 2.4(l)(iv) to
and including the date when such stop order, aita®r or suspension is lifted or such proceedimggeaminated.

(d)(i) Each Holder (x) hereby agrees, with respethe Registrable Securities owned by such Holdeoe bound by any and all
restrictions on the sale, disposition, distributibadging or other transfer of any interest in Regble Securities imposed on the Starwood
Fund Stockholder or the applicable TPH Stockholdsrpplicable, in connection with the IPO by thderwriters managing such offering
the duration of the term of such restriction (tleeigd in which such sale, disposition, distributibedging or other transfer of any interest is
restricted, thellockup Period) and (y) will, in connection with a Public Offerirad the Company’s equity Securities (whether for the
Company'’s account or for the account of any Hotatdrlolders, or both), upon the request of the Camipma of the underwriters managing
any underwritten offering of the Company’s Secastiagree in writing not to effect any sale, digpmsor distribution of Registrable
Securities (other than those included in the Pubffering) without the prior written consent of thenaging underwriter for such period of
time commencing seven (7) days before and endieghandred eighty (180) days (or such earlier datth@ managing underwriter shall
agree) after the effective date of such regismatiwovidedthat all directors and officers of the Companydeos of more than 5% of the
Registrable Securities and all other Persons \eigfistration rights with respect to the Company’su8igies (whether or not pursuant to this
Agreement) holding more than 5% of the Registr&aeurities shall enter into agreements similahtsé contained in this Section 2.4(d)(i)
(without regard to this proviso); and (ii) the Coang and its Subsidiaries will, in connection withunderwritten Public Offering of the
Company’s Securities in respect of which Regisa&®curities are included, upon the request ofititerwriters managing such offering,
agree in writing not to effect any sale, disposittr distribution of equity Securities of the Compdother than those included in such Public
Offering, offered on Form S-8, issuable upon cosiger of Securities or upon the exercise of optiemnghe grant of options in the ordinary
course of business pursuant to then-existing mamageequity plans or equity-based employee bepkdits, in each case outstanding on the
date a request is made pursuant to Section 2.0@&3¢a) or a notice is given by the Company punst@ Section 2.2(a), as the case may be),
without the prior written consent of the managimglerwriter, for such period of time commencing se{¢® days before and ending one
hundred eighty (180) days (or such earlier dath@snanaging underwriter shall agree) after theotiffe date of such registration.
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(e) With a view to making available the benefiteftain rules and regulations of the SEC which ategny time permit the sale of
Securities of the Company to the public withoutisrgtion after such time as a public market eXstdRegistrable Securities, the Company
agrees:

(1) to make and keep public information availabkethose terms are understood and defined in Rdleidder the Securities Act,
at all times after the effective date of the freggistration under the Securities Act filed by @@mpany for an offering of its Securities
the public;

(2) to use its commercially reasonable efforthentfile with the SEC in a timely manner all regahd other documents required
of the Company under the Securities Act and thehkmge Act (at any time after it has become sultgestich reporting requirements);
and

(3) so long as a Holder owns any Registrable Sgesirito furnish to such Holder promptly upon resfuéA) a written statement
by the Company as to its compliance with the repgntequirements of Rule 144 (at any time afteetyr(90) days after the effective
date of the first registration statement filed bg Company for an offering of its Securities to pilic), and of the Securities Act and
the Exchange Act (at any time after it has becounfgest to such reporting requirements); (B) a copthe most recent annual or
quarterly report of the Company; and (C) such otbports and documents of the Company as such Huoldg reasonably request in
availing itself or himself of any rule or regulatiof the SEC allowing such Holder to sell any s8elcurities without registration.

(f) Counsel to represent holders of RegistrablauBes shall be selected by the holders of attleanajority of the Registrable
Securities included in the relevant registration.

(g) Each of the parties hereto agrees that thetragion rights provided to the Holders hereinraotintended to, and shall not be
deemed to, override or limit any other restrictionsTransfer to which any such Holder may othenbiseubject.
ARTICLE Il
INDEMNIFICATION

SECTION 3.1 Indemnification by the Compaifty the event of any registration of any Securitéthe Company under the Securities
Act pursuant to Section 2.1, 2.2 or 2.3, the Comgaareby indemnifies and agrees to hold harmlesthe fullest extent permitted by Law,
each Holder who sells Registrable Securities cal/byesuch registration statement, each Affiliatswéh Holder and their respective direc
and officers or general and limited partners (dreddirectors, officers, employees, Affiliates awditrolling Persons of any of the foregoing),
each other Person who participates as an undenwritee offering or sale of such Securities ancheather Person, if any, who controls such
Holder or any such underwriter
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within the meaning of the Securities Act (colleetiy, the ‘Indemnified Parti€y, against any and all losses, claims, damages dlitiedy joint
or several, and reasonable and documented exp@nshsch such Indemnified Party may become suhjeder the Securities Act, common
law or otherwise, insofar as such losses, clairms)atjes or liabilities (or actions or proceedingsespect thereof, whether or not such
Indemnified Party is a party thereto) arise oubiodre based upon: (a) any untrue statement greallantrue statement of any material fact
contained in any registration statement under whiath Securities were registered under the Sezsi#tct, any preliminary, final or summi
prospectus contained therein, or any Free WritirggBectus, or any amendment or supplement to athedbregoing, or any document
incorporated by reference therein; or (b) any oiissr alleged omission to state therein a matéaicti required to be stated therein or
necessary to make the statements therein not mistgan the case of a prospectus, in the lighhefcircumstances when they were made,
and the Company will reimburse such IndemnifiedyPar any legal or other expenses reasonably necuby it in connection with
investigating or defending any such loss, claiahility, action or proceeding; providéldat the Company will not be liable to any Indered
Party in any such case to the extent that any kssh claim, damage, liability (or action or progdieg in respect thereof) or expense arises
of or is based upon any untrue statement or allegédie statement or omission or alleged omissiaderin such registration statement, in
any such preliminary, final or summary prospectus;ree Writing Prospectus or any amendment orlsapmt thereto in reliance upon and
in conformity with written information with respetd such Indemnified Party furnished to the Complayguch Indemnified Party expressly
for use in the preparation thereof. Such indemnityremain in full force and effect regardlessasfy investigation made by or on behalf of
such Holder or any Indemnified Party and will sue/the Transfer of such Securities by such Holdemy termination of this Agreement.

SECTION 3.2 Indemnification by the HoldetsRegistrable Securities of a Holder are includitedny registration statement filed in
accordance with Section 2.1, 2.2 or 2.3, such Haldes hereby agree, severally and not jointlyndemnify and hold harmless (in the same
manner and to the same extent as set forth inde8tll) the Company, all other Holders or any pectipe underwriter, as the case may be,
and any of their respective Affiliates, directarffjcers and controlling Persons, with respectrig antrue statement in or omission from such
registration statement, any preliminary, final omsnary prospectus contained therein, or any FragngyiProspectus or any amendment or
supplement to any of the foregoing, if such unstaement or omission was made in reliance uponraadnformity with written informatio
with respect to such Holder furnished to the Comydansuch Holder expressly for use in the prepanatif such registration statement,
preliminary, final or summary prospectus or FreetMy Prospectus or amendment or supplement, acardent incorporated by reference
into any of the foregoing. Such indemnity will reima full force and effect regardless of any invgation made by or on behalf of the
Company or any of the Holders, or any of their eetipe Affiliates, directors, officers or contralli Persons and will survive the Transfer of
such Securities by such Holder. In no event shallitbility of any selling Holder of Registrable&irities hereunder be greater in amount
than the dollar amount of the proceeds actuallgived by such Holder upon the sale of the Regitr8bcurities giving rise to such
indemnification obligation.
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SECTION 3.3 Notices of Claims, Eteromptly after receipt by an Indemnified Party lweder of written notice of the commencement
of any action or proceeding with respect to whiateam for indemnification may be made pursuarthis Article 1ll, such Indemnified Party
will, if a claim in respect thereof is to be madgmimst an indemnifying party, give written noticetie latter of the commencement of such
action;_providedhat the failure of the Indemnified Party to givatioe as provided herein will not relieve the inaefying party of its
obligations under Section 3.1 or 3.2, except toetktent that the indemnifying party is actuallyjpdéced by such failure to give notice. In
case any such action is brought against an Indédrifarty, unless in such Indemnified Party’s reabte judgment a conflict of interest
between such indemnified and indemnifying partiesy mxist in respect of such claim, the indemnifyragty will be entitled to participate in
and to assume the defense thereof, jointly witha@hgr indemnifying party similarly notified to tlextent that it may wish, with counsel
selected by the Holders of at least a majorityhefRegistrable Securities included in the relevegistration, and after notice from the
indemnifying party to such Indemnified Party of@gction so to assume the defense thereof, tlerindying party will not be liable to such
Indemnified Party for any legal or other expensdssequently incurred by the latter in connectiothulie defense thereof other than
reasonable costs of investigation. If, in such indiied Party’s reasonable judgment, having comrmmsel would result in a conflict of
interest between the interests of such indemnéiedlindemnifying parties, then such Indemnifiedty?aray employ separate counsel
reasonably acceptable to the indemnifying partepresent or defend such Indemnified Party in sution, it being understood, however,
that the indemnifying party will not be liable ftite reasonable fees and expenses of more tharepasage firm of attorneys at any time for
all such Indemnified Parties (and not more thanseparate firm of local counsel at any time forsalth Indemnified Parties) in such action.
No indemnifying party will consent to entry of ajudgment or enter into any settlement which dod¢smaiude as an unconditional tei
thereof the giving by the claimant or plaintifféach Indemnified Party of a release from all ligapiin respect of such claim or litigation.

SECTION 3.4 _Contributionf the indemnification provided for hereunder frahe indemnifying party is unavailable to an Indefieai
Party hereunder in respect of any losses, claiarsages, liabilities or expenses referred to hdmineasons other than those described in the
proviso in the first sentence of Section 3.1, tthenindemnifying party, in lieu of indemnifying dutndemnified Party, shall contribute to the
amount paid or payable by such Indemnified Party eesult of such losses, claims, damages, lisgsildr expenses in such proportion as is
appropriate to reflect the relative fault of thdemnifying party and Indemnified Parties in coni@tivith the actions which resulted in such
losses, claims, damages, liabilities or expensesiedl as any other relevant equitable considenatidhe relative fault of such indemnifying
party and Indemnified Parties shall be determinedeference to, among other things, whether angmat question, including any untrue or
alleged untrue statement of a material fact or simisor alleged omission to state a material fa@s, been made by, or relates to information
supplied by, such indemnifying party or Indemnifiedrties, and the parties’ relative intent, knowksdaccess to information and opportunity
to correct or prevent such action. The amount pajghyable by a party under this Section 3.4 &salt of the losses, claims, damages,
liabilities and expenses referred to above shatldmmed to include any legal or other fees or esgereasonably incurred by such party in
connection with any investigation or proceedingnénevent shall the liability of any selling Hold&rRegistrable Securities hereunder be
greater in amount than the dollar amount of theg@eds actually received by such Holder upon thesfahe Registrable Securities giving
rise to such contribution obligation.
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The parties hereto agree that it would not begustequitable if contribution pursuant to this 8etB.4 were determined lpyo rata
allocation or by any other method of allocation ethdoes not take account of the equitable condidesareferred to in the immediately
preceding paragraph. No Person guilty of fraudufeistepresentation (within the meaning of Sectib(f)lof the Securities Act) shall be
entitled to contribution from any Person who wasgualty of such fraudulent misrepresentation.

SECTION 3.5 NorExclusivity. The obligations of the parties under this Artidlewill be in addition to any liability which anyarty
may otherwise have to any other party.

ARTICLE IV
OTHER

SECTION 4.1_NoticesAny notice, request, instruction or other documertie given hereunder by any party hereto to anqtiey
hereto shall be in writing, and shall be deemeémgyiwhen (a) delivered personally, (b) five (5) Biesis Days after being sent by certified or
registered mail, postage prepaid, return recegpiested, (c) one (1) Business Day after beingtsefederal Express or other nationally
recognized overnight courier, or (d) if transmittedfacsimile, if confirmed within 24 hours thereafby a signed original sent in the manner
provided in clause (a), (b) or (c) to the partietha following addresses (or at such other addmrss party as shall be specified by notice
from such party):

if to the Company:

TRI Pointe Homes, Inc.

19520 Jamboree Road, Suite 200
Irvine, California 92612

Attention: Douglas F. Bauer

Fax: (949) 478-8601

if to the Starwood Fund Stockholder:

c/o Starwood Capital Group Global, L.P.
591 West Putnam Avenue

Greenwich, Connecticut 06803
Attention: Ellis Rinaldi

Fax: (203) 422-7873
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if to any TPH Stockholder:

c/o TRI Pointe Homes, Inc.
19520 Jamboree Road, Suite
200 Irvine, California 92612
Attention: Douglas F. Bauer
Fax: (949) 478-8601

SECTION 4.2 Assignmenheither the Company nor any Holder shall assigoradiny part of this Agreement without the prioitten
consent of the Company and the Starwood Fund Stdadé&h_provided, howevethat the Starwood Fund Stockholder may assign iolevar
in part to any of its Affiliates. Except as otheseiprovided herein, this Agreement will inure te benefit of and be binding on the parties
hereto and their respective successors and pednaissgns.

SECTION 4.3 Amendments; Waivérhis Agreement may be amended, supplemented orvatigemodified only by a written
instrument executed by the Company and the Holdglding a majority of the shares of Common Stodbjestt to this Agreement; provided
that no such amendment, supplement or other matific shall adversely affect the economic interetemny Holder hereunder
disproportionately to other Holders without thettem consent of such Holder. No waiver by any paftgny of the provisions hereof will be
effective unless explicitly set forth in writing duexecuted by the party so waiving. Except as piexvin the preceding sentence, no action
taken pursuant to this Agreement, including withiguttation, any investigation by or on behalf afyaparty, will be deemed to constitute a
waiver by the party taking such action of complemdth any covenants or agreements contained héreawaiver by any party hereto of a
breach of any provision of this Agreement will ogerate or be construed as a waiver of any subeequeach.

SECTION 4.4 Third Partieg.his Agreement does not create any rights, claintsaefits inuring to any person that is not ayh#dreto
nor create or establish any third party benefickaageto.

SECTION 4.5 Governing Lawlhis Agreement shall be governed by, and constamedenforced in accordance with, the laws of the
State of Delaware.

SECTION 4.6 JurisdictioriThe Delaware Court of Chancery and any state agpatburt therefrom within the State of Delaware ifo
the Delaware Court of Chancery declines to aceesdiction over a particular matter, any statéedieral court within the State of Delaware)
shall have exclusive jurisdiction over the partigth respect to any dispute or controversy betwbem arising under or in connection with
this Agreement and, by execution and delivery &f &greement, each of the parties to this Agreeraghinits to the exclusive jurisdiction of
those courts, including but not limited to timgersonam and subject matter jurisdiction of those courtsivesany objections to such
jurisdiction on the grounds of venueforum non conveniens, the absence @f personam or subject matter jurisdiction and any similar
grounds, consents to service of process by ma#ldaordance with the notice provisions of this Agmnent) or any other manner permitted by
Law, and irrevocably agrees to be bound by anyrjuelg rendered thereby in connection with this Agrest.
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SECTION 4.7 MUTUAL WAIVER OF JURY TRIALTHE PARTIES HERETO WAIVE ALL RIGHT TO TRIAL BY JURYN ANY
ACTION, SUIT OR PROCEEDING BROUGHT TO ENFORCE OR EEND ANY RIGHTS OR REMEDIES UNDER THIS
AGREEMENT.

SECTION 4.8 Specific Performandeach of the parties hereto acknowledges and atjraei the event of any breach of this
Agreement by any of them, the non-breaching padyld/be irreparably harmed and could not be madaemly monetary damages. Each
party accordingly agrees to waive the defense ynaation for specific performance that a remedyaatwould be adequate and that the

parties, in addition to any other remedy to whioyt may be entitled at law or in equity, shall b&tked to compel specific performance of
this Agreement.

SECTION 4.9 Entire Agreemerithis Agreement sets forth the entire understandfrige parties hereto with respect to the subject
matter hereof. There are no agreements, represgrgaivarranties, covenants or undertakings wispeet to the subject matter hereof other
than those expressly set forth herein. This Agredreagpersedes all other prior agreements and uadeiags between the parties with res
to such subject matter.

SECTION 4.10 Severabilityf one or more of the provisions, paragraphs, woctiises, phrases or sentences contained herdie o
application thereof in any circumstances, is helalid, illegal or unenforceable in any respectdoy reason, the validity, legality and
enforceability of any such provision, paragraphrdyelause, phrase or sentence in every otherceapd of the remaining provisions,
paragraphs, words, clauses, phrases or sentenees Gleall not be in any way impaired, it beingeimded that all rights, powers and privile
of the parties hereto shall be enforceable touhest extent permitted by Law.

SECTION 4.11 Counterparthis Agreement may be executed in any nhumber oftesparts, each of which will be deemed to be an
original and all of which together will be deemedbe one and the same instrument.

SECTION 4.12 Effectivenes$his Agreement shall become effective, as to anigétoas of the date signed by the Company and
countersigned by such Holder.
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IN WITNESS WHEREOF, the undersigned have executsdAgreement as of the date first written above.
TRI Pointe Homes, Inc

By:

Name:
Title:

VIII/TPC Holdings, L.L.C.

By:

Name:
Title:

BMG Homes, Inc

By:

Name:
Title:

The Bauer Revocable Trust U/D/T
Dated December 31, 20

By:

Name:
Title:

Grubbs Family Trust Dated June 22, 2!

By:

Name:
Title:



The Mitchell Family Trust U/D/T
Dated February 8, 20(

By:

Name:
Title:

Frankel Associates, L.P.
By: La Lomana Inc., its general partr

By:

Name:
Title:

Douglas F. Baue

Thomas J. Mitchel

Michael D. Grubb:



Exhibit 31.1

Section 302 CERTIFICATION

[, Douglas F. Bauer, certify that:

1)
(2)

(3)
(4)

()

| have reviewed this report on Form-Q of TRI Pointe Homes, Inc

Based on my knowledge, this report does notaiorany untrue statement of a material fact ortdmstate a material fact necessary to
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the
period covered by this repo

Based on my knowledge, the financial statememtd other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

The registrant’s other certifying officer(s)dahare responsible for establishing and maintgimisclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag @defined in Exchange Act Rules
13z15(f) and 15-15(f)) for the registrant and hav

a. Designed such disclosure controls and procedaresiused such disclosure controls and procedoifes designed under our
supervision, to ensure that material informatidatheg to the registrant, including its consolidhtubsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pneszh

b. Designed such internal control over financial réjpgr or caused such internal control over finah@@orting to be designed un
our supervision, to provide reasonable assuramgading the reliability of financial reporting atite preparation of financial
statements for external purposes in accordancegeitierally accepted accounting princip

c. Evaluated the effectiveness of the registradislosure controls and procedures and presentiisineport our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyaport, based on such
evaluation; ant

d. Disclosed in this report any change in the tegyig's internal control over financial reportirtgat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regast’s internal control over financial reporting; &

The registrant’s other certifying officer(s)dahhave disclosed, based on our most recent eti@tuaf internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a. All significant deficiencies and material weagses in the design or operation of internal cordvel financial reporting which are
reasonably likely to adversely affect the regig’s ability to record, process, summarize and refpmahcial information; an

b.  Any fraud, whether or not material, that invaveanagement or other employees who have a signifiole in the registrant’s
internal control over financial reportin

Date: August 13, 2013 /sl Douglas F. Bauer

Douglas F. Baue
Chief Executive Officer (Principal Executive Offig¢



Exhibit 31.2

Section 302 CERTIFICATION

[, Michael D. Grubbs, certify that:

1)
(2)

(3)
(4)

()

| have reviewed this report on Form-Q of TRI Pointe Homes, Inc

Based on my knowledge, this report does notaiorany untrue statement of a material fact ortdmstate a material fact necessary to
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the
period covered by this repo

Based on my knowledge, the financial statememtd other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

The registrant’s other certifying officer(s)dahare responsible for establishing and maintgimisclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag @defined in Exchange Act Rules
13z15(f) and 15-15(f)) for the registrant and hav

a. Designed such disclosure controls and procedaresiused such disclosure controls and procedoifes designed under our
supervision, to ensure that material informatidatheg to the registrant, including its consolidhtubsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pneszh

b. Designed such internal control over financial réjpgr or caused such internal control over finah@@orting to be designed un
our supervision, to provide reasonable assuramgading the reliability of financial reporting atite preparation of financial
statements for external purposes in accordancegeitierally accepted accounting princip

c. Evaluated the effectiveness of the registradislosure controls and procedures and presentiisineport our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyaport, based on such
evaluation; ant

d. Disclosed in this report any change in the tegyig's internal control over financial reportirtgat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regast’s internal control over financial reporting; &

The registrant’s other certifying officer(s)dahhave disclosed, based on our most recent eti@tuaf internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a. All significant deficiencies and material weagses in the design or operation of internal cordvel financial reporting which are
reasonably likely to adversely affect the regig’s ability to record, process, summarize and refpmahcial information; an

b.  Any fraud, whether or not material, that invaveanagement or other employees who have a signifiole in the registrant’s
internal control over financial reportin

Date: August 13, 2013 /s/ Michael D. Grubbs

Michael D. Grubb:
Chief Financial Officer (Principal Financial OffiQe



Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Report of TRI Pointe Homles, (the “Company”) on Form 10-Q for the periodled June 30, 2013 as filed with the
Securities and Exchange Commission on the dateh@he “Report”), |, Douglas F. Bauer, Chief Exéea Officer of the Company, certify,
pursuant to 18 U.S.C. § 1350, as adopted pursad906 of the Sarbanes-Oxley Act of 2002, that:

1. The Report fully complies with the requirementseéttion 13(a) or 15(d) of the Securities Exchangeof1934; anc

2. The information contained in the Report fairhegents, in all material respects, the financialdition and results of operations of
the Company

Date: August 13, 2013 /s/ Douglas F. Bauer
Douglas F. Baue
Chief Executive Officer (Principal Executive Offige




Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Report of TRI Pointe Homles, (the “Company”) on Form 10-Q for the periodled June 30, 2013 as filed with the
Securities and Exchange Commission on the dateh@he “Report”),l, Michael D. Grubbs, Chief Financial Officer oftiCompany, certify
pursuant to 18 U.S.C. § 1350, as adopted pursad906 of the Sarbanes-Oxley Act of 2002, that:

1. The Report fully complies with the requirementseéttion 13(a) or 15(d) of the Securities Exchangeof1934; anc

2. The information contained in the Report fairhegents, in all material respects, the financialdition and results of operations of
the Company

Date: August 13, 2013 /s/ Michael D. Grubbs
Michael D. Grubb:
Chief Financial Officer (Principal Financial OffiQe




