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ROBERT I. TOLL
1940–2022



An Incredible Legacy

A true innovator and visionary leader. A family man with a passion for giving. Robert I. Toll’s extraordinary 
character and enduring impact can be described in countless ways, but they are immeasurable. 

Bob was a practicing lawyer for just one year before founding Toll Brothers with his younger brother Bruce 
in the suburbs of Philadelphia in 1967. Toll Brothers later expanded to multiple states and went public on 
the New York Stock Exchange in 1986, ultimately becoming a Fortune 500 company with nearly $10 billion 
in annual home building revenues and a presence that now spans over 60 markets in 24 states. Today, over 
150,000 families across the United States live in a Toll Brothers home. 

Beyond his incredible legacy in shaping the home building industry, Bob had a strong commitment to 
philanthropy and social justice. Alongside his beloved wife Jane, Bob made significant contributions of his 
time and resources to nonprofit organizations ranging from Seeds of Peace, an organization dedicated to 
bringing together youth and educators from areas of conflict to create more just and inclusive societies, to 
Say Yes to Education, for which Bob and Jane sponsored the higher education of 58 third-graders from an 
inner-city school in Philadelphia, to making the largest gift in history devoted entirely to the training and 
support of public interest lawyers at the University of Pennsylvania Law School. Bob and Jane were also avid 
supporters of the American Cancer Society, the American Red Cross, and The Metropolitan Opera.

“Bob had such a profound impact on so many of us in so many unique ways,” said Douglas C. Yearley, Jr., 
Chairman and CEO of Toll Brothers. “He lived an incredible life and leaves behind a tremendous legacy in his 
family, business, and philanthropy.”

To learn more about Bob’s incredible life and legacy, please visit Bob.TollBrothers.com.



INDUSTRY-LEADING COMPANY AND BRAND

America’s Luxury Home Builder

Founded in 1967

NYSE-listed (TOL) since 1986

Fortune 500 Company

5th largest U.S. home builder by revenues

National Builder of the Year,  
Builder magazine

Two-time Builder of the Year,  
Professional Builder magazine

For the 7th time, named #1 World’s Most 
Admired Home Builder in FORTUNE 
magazine’s 2022 survey*

LUXURY HOMES AND COMMUNITIES

National presence in over 60 markets  
in 24 states and Washington, DC

Selling from 348 communities

Delivered over 10,500 homes in FY 2022

Average delivered home price of $923,600; 
average price in backlog of $1,095,800

Control 76,000 home sites

High-volume production of highly 
personalized homes

Build-to-order model: home buyers added 
an average of approximately $190,000 in 
lot premiums and structural and design 
options to their homes in FY 2022

33 Design Studio locations nationwide

Diverse Product Lines:

Luxury move-up homes

Millennial-focused a!ordable luxury homes

Active-adult and second homes

Master-planned communities; resort-style 
golf and country club living

Toll Brothers City Living: luxury mid- and 
high-rise urban for-sale communities

Toll Brothers Apartment Living and  
Toll Brothers Campus Living: luxury 
for-rent urban, suburban, and student 
housing communities

FINANCIAL AND MANAGEMENT STRENGTH

Liquidity of $3.1 billion: $1.3 billion in  
cash and $1.8 billion available under our 
$1.9 billion, 24-bank, 4-year revolving 
credit facility

$650 million, 12-bank, 4-year term loan

Over $18 billion in corporate and joint 
venture financing transactions completed 
in the last 5 years

Debt-to-capital ratio of 35.7%; net 
debt-to-capital ratio† of 23.4%

Focus on driving return on equity through 
more capital-e"cient land buying, product 
optimization, and other strategies

Seasoned executive management team: 
average 17-year tenure with Toll Brothers

Information for and as of FYE October 31, 2022,  
unless otherwise noted.

*©2022 Fortune Media IP Limited. All rights reserved. 
Used under license. Fortune and Fortune Media IP 
Limited are not a"liated with, and do not endorse 
the products or services of, Toll Brothers.

 †See “Reconciliation of Non-GAAP Measures” at the end 
of this report for more information on the calculation of 
the company’s net debt-to-capital ratio.

FINANCIAL SUMMARY

REVENUES
For Home Sales in FY ($ in millions)

$0

$2,000

$4,000

$6,000

$8,000

$10,000

222120191817

$0

$2.2

$4.4

$6.6

$8.8

$11.0

222120191817

$0

$2,400

$4,800

$7,200

$9,600

$12,000

222120191817

$0

$2,000

$4,000

$6,000

$8,000

$10,000

222120191817

$0

$2,000

$4,000

$6,000

$8,000

$10,000

222120191817

$0

$2.2

$4.4

$6.6

$8.8

$11.0

222120191817

$0

$2,400

$4,800

$7,200

$9,600

$12,000

222120191817

$0

$2,000

$4,000

$6,000

$8,000

$10,000

222120191817

EARNINGS PER SHARE
In FY ($)
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CONTRACTS
In FY ($ in millions)
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BACKLOG
At FYE ($ in millions)
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The past few years have presented an unprecedented mix of 
challenges and opportunities, and 2022 was no exception. 
We are pleased to report that, once again, our Toll Brothers 
teams have delivered outstanding results.

In a year filled with supply chain disruptions, labor shortages, 
and many other operational challenges, we delivered over 
10,500 homes, the most in our history, and grew homebuilding 
revenues by over 15% to a record $9.7 billion. Net income was 
also a record $1.3 billion, or $10.90 per share diluted, and our 
return on beginning equity rose 720 basis points to 24.3%.

Our record 2022 fiscal year was also notable for the sheer 
contrast between the incredible demand for new homes we 
saw in the first half of the year, and the decline in demand 
experienced as inflation and interest rates rose sharply in the 
second half. 

While we enter the new year in a softer market, we are still 
projecting another year of solid results in fiscal 2023 as we 
focus on delivering our $8.9 billion backlog of nearly 8,100 
luxury homes. Even more important, we continue to believe 
the long-term prospects for the housing market remain 
positive despite the recent demand weakness.

As we meet today’s challenges and prepare for the future, 
we will be doing so for the first time without our founder, 
mentor, and friend, Bob Toll. Bob was an unparalleled leader 
who shaped this company and our industry. Bob’s passing 
has made this year especially reflective for all of us at Toll 
Brothers, and the example he set and the lessons he taught 
us over the decades have become all the more relevant. 

ONE YEAR, TWO DISTINCT MARKETS 

Our fiscal year 2022 was a tale of two halves—a year that was 
divided into two very distinct demand environments. The first 
half of the year saw the continuation of the historic demand 
frenzy of 2021, driven by a strong economy and stock market, 
low interest rates, favorable demographics, tight housing 
supply, and continued migration. These factors drove robust 
demand for our new homes across the country. 

Then, beginning in March, the Federal Reserve embarked on a 
rapid course of interest rate increases that raised the 30-year 

home mortgage rate from under 3% to over 7% in a matter of 
months. The impact of this sharp rise in interest rates on our 
customers and our industry had a chilling e!ect on demand, 
as home buyers were already absorbing higher home prices. 
Combined with the rising inflation that continues to spur Fed 
action and the resulting economic uncertainty, many potential 
home buyers simply moved to the sidelines, and we saw our 
net signed contracts decline 60% in the second half of fiscal 
2022 compared to the prior year period.

It is worth noting that both our website and foot tra"c did 
not see the same level of decline, suggesting that while 
many potential home buyers are taking a pause, they remain 
interested and may just be waiting for more clarity on the 
direction of mortgage rates and the overall economy before 
making their purchase decision.

OUR STRATEGY: PATIENT, NOT PANICKED

The strength of our backlog has allowed us to be patient, 
not panicked, in the current market—and we remain focused 
on e"ciently delivering these homes. Although our backlog 
cancellation rates have increased slightly, they are still among 
the lowest in the industry. With our build-to-order model, 
our buyers are both emotionally and financially committed 
to their new Toll Brothers homes, having made substantial 
nonrefundable deposits averaging $83,000 and personalized 
their homes with both structural and Design Studio finishing 
selections. Underscoring the financial strength and higher 
incomes of our buyers, one in five of our customers pays all 
cash for their home.

We are also protecting our backlog and our luxury brand 
by avoiding drastic price reductions and instead focusing 
on what sets our homes apart in the market and o!ering 
highly targeted incentives. Price, incentive, and product 
o!ering decisions are based on an assessment of local 
market dynamics for each of our communities, including the 
elasticity of demand, the size of our backlog, and our land 
holdings in the market. As we continue to deliver our large 
backlog, we expect to have even more flexibility to more 
aggressively price our homes to the market as needed. We 
intend to grow our community count by 10% in 2023, as well 
as replenish our spec home inventory in select locations so 
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we will have more quick move-in homes available to our 
customers where market conditions warrant. 

We are taking all these actions—delivering our backlog, 
growing community count, and increasing spec home 
production—in an environment where we are starting to see 
both building costs and construction cycle times come down, 
which should serve as tailwinds for our business.

Finally, we are taking additional steps to strategically position 
our business in the current environment. These include 
reducing our land spend to increase cash flow, renegotiating 
or electing not to proceed with land deals that no longer 
meet our tighter underwriting parameters, and lowering 
SG&A expenses with targeted cost reductions. 

WELL-POSITIONED MARKET  
PRESENCE & BRAND

As a result of the many decisions we have made to shape this 
company since the last downturn—expanding geographically, 
diversifying our product o!erings, and honing our land 
buying discipline—we are well-positioned for the current 
market and beyond. We have a strong presence in nearly 
every major metro area across the country, with ample 
opportunity to gain market share as our brand and financial 
strength distinguish us from our competition. 

As past cycles have taught us, our well-respected brand as 
America’s Luxury Home Builder matters now more than ever. 
Having been named the World’s Most Admired Home Builder 
seven times by Fortune magazine, we have a reputation for 
quality, service, and value earned over many decades. This 
resonates with our discerning home buyers.

STRONG LAND HOLDINGS

With roughly eight years of land owned or optioned, we can 
be highly selective in our land buying in today’s uncertain 
market, in addition to renegotiating more favorable terms on 
existing deals. In 2022, we continued to pursue strategies to 
improve capital e"ciency and return on equity by controlling 
a greater percentage of our land through options rather than 
ownership. We controlled 76,000 home sites at fiscal year-
end 2022; excluding the home sites allocated to our backlog, 
56% were controlled through options. Our longer-term goal 
is 60% optioned, 40% owned.

SOUND FINANCIAL POSITION

Our sound financial footing positions us to execute our 
strategy to drive growth, increase profitability, and improve 

capital e"ciency. We ended fiscal 2022 with $3.1 billion 
of liquidity, including $1.3 billion of cash and $1.8 billion 
available under our $1.9 billion revolving bank credit facility. 

This strong liquidity position gives us confidence in our 
ability to navigate the current market and to continue to 
grow in the future. There were significant opportunities that 
emerged from the market downturns of the early 1990s and 
2006–2009. We expect this market volatility to present its 
own opportunities, and we will be ready.

We generated over $986 million in cash flow from operations 
in fiscal 2022, which enabled us to repurchase nearly $543 
million of stock during the fiscal year and pay total dividends 
of approximately $90 million, while retiring approximately 
$410 million of long-term debt. We intend to pay o! another 
$400 million of debt in spring 2023, after which we will have 
no additional debt maturities until fiscal 2026. At fiscal 
year-end 2022, our net debt-to-capital ratio† was 23.4%.

Finally, we ended fiscal 2022 with a book value per share of 
$54.79, and, based on our projected earnings per share in 
2023, we expect our book value per share to increase to over 
$60.00 at fiscal year-end 2023.

THEN & NOW

In preparing to write this letter, we took the opportunity to 
look back at previous Toll Brothers Annual Reports during 
the last downturn of 2006–2009. We were struck by the 
similarities in how we faced the challenges of that time, such 
as managing costs and preserving liquidity. But we were also 
struck by some of the key di!erences between then and now, 
including fundamental industry strengths that stand in stark 
contrast to prior downturns.

First and foremost is the chronic undersupply of new homes 
that emerged following the last downturn. Housing starts 
have not kept up with population and household growth in 
the U.S. for at least the last 15 years, and this lack of supply 
will continue to support the market for new homes.

Demographic trends are also in our favor, as the two largest 
demographic groups in America—Millennials and Baby 
Boomers—are both on the move. Millennials, seeking to build 
their families and wealth, have demonstrated that home 
ownership remains a strong foundation of the American 
dream. At the same time, Baby Boomers, many with 
significant savings and substantial equity in their existing 
homes, are also a strong driver of new home demand as they 
prepare for the next phase of their lives. 



These industry tailwinds will not only help bolster our results 
as we navigate the current housing market, but they will 
also help ensure a faster turnaround as demand rebounds. 
We believe the housing industry will be among the first to 
benefit once inflation is under control and market volatility is 
replaced with stability.

DRAWING STRENGTH FROM OUR HISTORY

2022 marks 55 years since Toll Brothers was founded in 
1967. In times of volatility and change, it is helpful to look 
back on what is constant in our business—the strategies 
and strengths that have stood the test of time for 55 years. 
These include the four pillars of The Toll Brothers Advantage: 
prestigious locations, distinctive architecture, unrivaled 
choice, and an extraordinary customer experience.

We also reflect upon and celebrate the incredible life of our 
founder, Bob Toll. We hold fast to his legacy and are driven 
by the same principles that have built this company from a 
small builder in the Philadelphia suburbs to a national luxury 
builder in 24 states and over 60 markets.

The daily lessons that Bob taught us have been indelibly 
etched in the minds of those of us who were lucky enough 
to work with him, and a big part of our culture is passing 
down that knowledge to leaders at all levels in our business. 
As a result of this teaching culture that Bob created, we 
have a seasoned executive management team in place with 
an average tenure at Toll Brothers of 17 years and the broad 
market experience needed to both navigate today’s housing 
environment and recognize the opportunities within it. 

Looking back at our Annual Report from 1993, just as we 
were coming out of the economic downturn of 1989–1993, 
Bob wrote: “Our success over the past 26 years has 
reinforced our belief that the keys to successful homebuilding 
are diligence and hard work—a distinguished community, an 
elegant home, dramatic interiors. But we believe that what 
is not visible to the buyer is what really makes our homes 
such an exceptional value. Behind each of our homes are the 
nearly 1,000 Toll Brothers employees and their vast reservoir 
of knowledge, diligence, commitment, and intensity. Our 
challenge is to support their entrepreneurial drive, talent and 
spirit with the capital, information, and resources they need 
to build the very best homes and communities in the United 
States.” All of this remains true today.

When we go through tough times in the housing industry, 
it reminds us of who we are. Toll Brothers is a smart, 
competitive, hard-charging company with an incomparable 
reputation in our industry. We’ve had the great privilege to 
build dream homes for our clients for 55 years—over 150,000 
homes to date—from first-time and move-up homes for 
growing families to active-adult communities and high-rise 
condominiums. Our Toll Brothers Apartment Living business 
has also grown to be the 11th largest apartment developer in 
the country.

2023 may turn out to be another tale of two halves. There 
may continue to be challenges ahead in the near term. But 
we are also hopeful that as the year progresses we will see a 
stable interest rate environment that will once again unleash 
the tremendous pent-up demand for housing that we believe 
exists in our markets. We have the financial strength, we 
have the brand, we have the team, and we have the land 
to continue to be successful—even in today’s market, and 
certainly well into the future. 

We thank you, our valued shareholders, for continuing to 
believe in that future and this company. We would also like 
to extend a special thank you to our Toll Brothers employees, 
trade partners, capital providers, and clients. The trust you 
have placed in us is one that we never take for granted. 

Sincerely,

†Net Debt to Capital is a non-GAAP metric. See “Reconciliation of Non-GAAP Measures” at the end of this report.

ROBERT PARAHUS
President & Chief Operating O!cer

DOUGLAS C. YEARLEY, JR.
Chairman & Chief Executive O!cer
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RTTfcRTj) fceYVc cV' eYV daVVU Re hY TY VXRe gV afS] T ej d U ddV ReVU YRd TcVRdVU UcR Re TR]]j eYc fXY eYV fdV W
V]VTec T T f TRe ' T]fU X d T R] VU R fe]Ved' hVSd eVd R U eYVc U X eR] a]ReW c d) Efc dfTTVdd R eR X R U
V YR T X fc ScR U UVaV Ud fc RS ] ej e RURae e eY d cRa U]j TYR X X VU R V g c V e) 7UgVcdV afS] T ej c VXRe gV
T V eRcj Wc R j VU R fe]Ved T f]U UR RXV fc cVafeRe R U cVUfTV eYV UV R U W c fc Y Vd' hY TY h f]U
RUgVcdV]j RWWVTe fc Sfd Vdd)

MV TR R]d SV RWWVTeVU Sj a c cV]Re d h eY eYV cVd UV ed W T f e Vd hV UVgV] a SVTRfdV VWW ced RUV Sj fd e cVd ]gV
ddfVd c U dafeVd eYRe Rj Rc dV T VTe h eY eYV aVcRe c UVgV] a V e W eYV c T f e Vd' c T VTe h eY
eYV ecR d e W R Y V h Vcd Rdd T Re ' T f]U SV UVV VU f dRe dWRTe cj Sj eYV RWWVTeVU cVd UV ed R U dfSdVbfV e RTe d Sj
eYVdV cVd UV ed T f]U RUgVcdV]j RWWVTe dR]Vd c fc cVafeRe ) RUU e ' hV T f]U UVT UV c SV cVbf cVU e R V ReVc R]
ViaV U efcVd cV]ReVU e eYV dVee]V V e W dfTY ddfVd c U dafeVd' hY TY T f]U RUgVcdV]j RWWVTe eYV cVdf]ed W fc aVcRe d)

3 US URUOM [ U[ [R [a QbQ aQ M P U O[YQ R [Y [ Q M U[ U SQ Q M QP R [Y 5MXUR[ UM

7 d X W TR e a ce W fc cVgV fVd R U T V Wc aVcRe d RcV T TV ecReVU 9R] W c R) RTe cd SVj U fc T ec ]
T f]U YRgV R ReVc R] RUgVcdV VWWVTe fc cVgV fVd R U* c T V Wc aVcRe d XV VcReVU 9R] W c R) JYVdV WRTe cd
T]fUV' Sfe RcV e ] eVU e 5 TYR XVd eYV cVXf]Re cj R U W dTR] V g c V e6 ac ] XVU VT T U h efc d6 Y XY ]VgV]d W

W cVT] dfcVd6 ]RT W RWW cURS ] ej6 R UVT] V W cV X SfjVc UV R U6 dVgVcV hVReYVc T]fU X Uc fXYe6 eYV c d W ] TR]
X gVc V ed a d X Sf ]U X cRe c f d R U W deReV c ] TR] X gVc V ed a d X cVXf]Re d eYRe TcVRdV Sf ]U X
T ded6 RefcR] U dRdeVcd dfTY Rd VRceYbfR Vd R U h ]U W cVd6 V g c V eR] T UV ed6 R U UVT] X a af]Re R U* c Xc heY
cReVd R U eYV cV]ReVU cVUfTe Y fd X UV R U eY d cVX ) W Y V dR]V RTe g ej c dR]Vd ac TVd UVT] V 9R] W c R' fc
T ded Rj e UVT] V Re R]] c Re eYV dR V cReV R U fc gV e cj R U ] ed h VU c T ec ]]VU eYV deReV Rj SV Re c d W

aR c V e) 7d R cVdf]e' fc T d ] UReVU W R T R] cVdf]ed Rj SV RUgVcdV]j RWWVTeVU)

; TQ O[ aO U[ [R M YUP$ U Q TUST$ U Q [ YaX URMYUXe NaUXPU S cTQ TQ M R[ $ MXQ [ M R[ $ Q [ Q e cQ U Oa
US URUOM O[ NQR[ Q cQ OM NQSU O[ aO U[ QXX M P PQXUbQ TQ a U [ [a Oa [YQ [ O[YYQ OQ TQ
O[XXQO U[ [R Q M P QO[bQ [a O[ HQ YMe NQ aNVQO [ PQXMe U O[ aO U[ TM O[aXP XQMP [ TUSTQ O[ TM
O[aXP MPbQ QXe MRRQO [a [ Q M U S Q aX 5TM SU S YM WQ O[ PU U[ Pa U S TQ O[ aO U[ Q U[P O[aXP
QSM UbQXe UY MO MXQ UOQ M P Q cTUOT O[aXP MPbQ QXe MRRQO [a [ Q M U S Q aX

8VW cV R U(c dV' Y XY(c dV c f]e WR ]j Sf ]U X XV VcReVd R j cVgV fVd' hV R V d X W TR e ViaV U efcVd e RTbf cV ]R U6
e SeR aVc ed' UVgV] a V e Raac gR]d' R U V e e]V V ed6 R U e T decfTe eYV Sf ]U X) e XV VcR]]j eR Vd dVgVcR] jVRcd W c fd
e RTbf cV eYV ]R U R U T decfTe' Rc Ve' R U UV] gVc f ed c ]VRdV f ed R Y XY(c dV Sf ]U X) 9 a]Ve e Vd gRcj R
Sf ]U X(Sj(Sf ]U X SRd d UVaV U X eYV T a]Vi ej W eYV ac [VTe' ed deRXV W UVgV] a V e hYV RTbf cVU' fc cV]Re dY a
h eY R j [ e gV efcV aRce Vcd eYRe Rj SV g ]gVU R ac [VTe' R U eYV cVXf]Re cj R U T f ej ddfVd g ]gVU) 7d R cVdf]e
W eYVdV a eV e R] UV]Rjd eYV T a]Ve W R Sf ]U X' hV WRTV eYV c d eYRe UV R U W c Y fd X Rj UVT] V Ufc X eY d
aVc U R U hV Rj SV W cTVU e dV]] c ]VRdV f ed Re R ] dd c W c ac TVd eYRe XV VcReV ] hVc ac W e RcX d eYR hV e R]]j
R e T aReVU) fceYVc cV' W T decfTe d UV]RjVU' hV Rj WRTV TcVRdVU T ded Rd R cVdf]e W W]Re c eYVc TRfdVd R U* c
RddVe TRccj X T ded $ T]fU X eVcVde Wf Ud fdVU e RTbf cV eYV ]R U R U T decfTe eYV Sf ]U X%) JYVdV T ded TR SV
d X W TR e R U TR RUgVcdV]j RWWVTe fc aVcRe X cVdf]ed) RUU e ' W gR]fVd W eYV Sf ]U X c f ed UVT] V' hV Rj R]d SV
cVbf cVU e cVT X kV ReVc R] hc eV(U h d W eYV S gR]fV W eYV Sf ]U X RTT cUR TV h eY K)I) XV VcR]]j RTTVaeVU
RTT f e X ac T a]Vd)

; O QM Q U OM OQXXM U[ [R QdU U S MS QQYQ [R MXQ O[aXP TMbQ M MPbQ Q QRRQO [ [a Na U Q

Efc SRT ] X cVW]VTed RXcVV V ed W dR]V h eY fc Y V SfjVcd W c Y Vd eYRe YRgV e jVe SVV UV] gVcVU) MV YRgV cVTV gVU R
UVa d e Wc fc Y V SfjVc W c VRTY Y V cVW]VTeVU fc SRT ] X' R U XV VcR]]j hV YRgV eYV c XYe e cVeR eYV UVa d e W eYV
Y V SfjVc U Vd e T a]VeV eYV afcTYRdV) d V TRdVd' Y hVgVc' R Y V SfjVc Rj TR TV] eYV RXcVV V e W dR]V R U
cVTV gV R T a]VeV c aRce R] cVWf U W eYV UVa d e W c cVRd d dfTY Rd deReV R U ] TR] ]Rh cVbf cV V ed' eYV Y V SfjVctd
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RS ] ej e SeR ceXRXV W R T X' eYV Y V SfjVctd RS ] ej e dV]] eYV c TfccV e Y V' c fc RS ] ej e T a]VeV R U
UV] gVc eYV Y V h eY eYV daVT W VU e V) V SfjVcd Rj R]d TY dV e TR TV] eYV c Y V RXcVV V e R U W cWV e eYV c
UVa d e) 7e ETe SVc .,' - --' hV YRU 3' 43 Y Vd h eY R dR]Vd gR]fV W  3)32 S ]] SRT ] X) W VT T T U e d
UVT] V' W ceXRXV W R T X SVT Vd ]Vdd RgR ]RS]V' c W fc Y Vd SVT V ]Vdd ReecRTe gV UfV e Rc Ve ac TV UVT] Vd c
UfV e eYVc T U e d Re c eYV g T ej W fc T f e Vd' hV T f]U ViaVc V TV R TcVRdV Y V SfjVcd TR TV] X eYV c
RXcVV V ed W dR]V h eY fd' hY TY T f]U YRgV R RUgVcdV VWWVTe fc Sfd Vdd R U cVdf]ed W aVcRe d)

ETQ T[YQ NaUXPU S U Pa e U TUSTXe O[Y Q U UbQ M P UR [ TQ T[YQ NaUXPQ M Q Y[ Q aOOQ RaX [ [RRQ NQ Q bMXaQ
[ [a Oa [YQ [a Na U Q O[aXP PQOXU Q

MV aVcReV R gVcj T aVe e gV V g c V e hY TY hV WRTV T aVe e Wc R f SVc W eYVc Y V Sf ]UVcd VRTY
Rc Ve hY TY hV aVcReV) MV T aVeV h eY ]RcXV Re R] R U cVX R] Y V Sf ]U X T aR Vd R U h eY d R]]Vc ] TR]

Y V Sf ]UVcd W c ]R U' W R T X' Sf ]U X T a V ed' R U d ]]VU R RXV V e R U ]RS c cVd fcTVd) MV R]d T aVeV h eY
eYV cVdR]V Y V Rc Ve' R]d cVWVccVU e Rd eYV qacVg fd]j h VUr c qVi de Xr Y V Rc Ve) 7 gVcdfaa]j W Y Vd
RgR ]RS]V W c dR]V c eYV YVRgj U dT f e X W Y V ac TVd Sj d V W fc T aVe e cd T f]U RUgVcdV]j RWWVTe UV R U W c fc
Y Vd R U eYV cVdf]ed W fc aVcRe d) 7 TcVRdV T aVe e gV T U e d TR YRgV R j W eYV W ]] h X aRTed fd5
UV] gVcj W WVhVc Y Vd6 dR]V W WVhVc Y Vd6 Y XYVc TR TV]]Re d Sj fc Y V SfjVcd6 R TcVRdV dV]] X TV e gVd R U* c
cVUfTe W ac TVd6 R U cVR] kRe W ] hVc Xc dd RcX d UfV e ] hVc dR]Vd ac TVd c R RS ] ej e TcVRdV dR]Vd ac TVd e
WWdVe TcVRdVU T ded W eYV Y Vd UV] gVcVU) W hV RcV f RS]V e T aVeV VWWVTe gV]j fc Rc Ved' fc Sfd Vdd T f]U UVT] V
U dac a ce ReV]j e eYRe W fc T aVe e cd)

HQ QXe [ aNO[ MO [ [ PQbQX[ [a XM P M P O[ aO [a T[YQ M P [ NaUXPU S a Xe O[Y M UQ [ a Xe
O[Y [ Q R[ TQ O[ aO U[ [R [a T[YQ ETQ RMUXa Q [R [a aNO[ MO [ [ [ Q Xe O[ aO [a T[YQ M P
MP[ M [ UM Q V[N U Q MRQ e MO UOQ [ PQRQO U TQ O[Y [ Q cQ [N MU R [Y NaUXPU S a Xe O[Y M UQ O[aXP
TMbQ M MPbQ Q QRRQO [ a

MV V XRXV dfST ecRTe cd e UVgV] a fc ]R U R U T decfTe fc Y Vd' T]fU X Sj afcTYRd X T a V ed fdVU eYV
T decfTe W fc Y Vd Wc Sf ]U X dfaa]j T aR Vd) :Vda eV fc bfR] ej T ec ] R U [ Sd eV dRWVej VWW ced' hV Rj
U dT gVc eYRe fc dfST ecRTe cd hVcV V XRX X ac aVc UVgV] a V e' T decfTe c dRWVej acRTe TVd c eYRe eYV
T a V ed afcTYRdVU Wc Sf ]U X dfaa]j T aR Vd RcV e aVcW c X Rd daVT W VU) JYV TTfccV TV W dfTY VgV ed T f]U
cVbf cV fd e cVaR c WRT ] e Vd R U Y Vd RTT cUR TV h eY fc deR URcUd R U Rd cVbf cVU Sj ]Rh' c e cVda U e T]R d W

ac aVc gVcd XYe W T decfTe d eVd) JYV T de W dRe dWj X fc ]VXR] S] XRe d eYVdV deR TVd Rj SV d X W TR e' R U
hV Rj SV f RS]V e cVT gVc eYV T de W cVaR c Wc dfST ecRTe cd' dfaa] Vcd R U dfcVcd) c ViR a]V' hV YRgV TfccVU c
ViaVTe e Tfc d X W TR e T ded e cVaR c Y Vd Sf ]e FV dj]gR R R U :V]RhRcV) IVV D eV 2 o q7TTcfVU ;iaV dVdr
eV ,0$R%, W eY d c , (A W c RUU e R] W c Re cVXRcU X hRccR ej TYRcXVd)

HQ M UOU M Q U OQ MU V[U bQ a Q cTQ Q cQ YMe NQ MPbQ QXe UY MO QP Ne TQ RMUXa Q [R TQ V[U bQ a Q [ U
M UOU M [ RaXRUXX TQU [NXUSM U[

MV YRgV gVde V ed R U T e V ed e TVceR [ e gV efcVd h eY f cV]ReVU aRce Vd) JYVdV [ e gV efcVd XV VcR]]j S cc h
Vj e YV]a W R TV eYV c RTe g e Vd) TVceR T cTf deR TVd' eYV [ e gV efcV aRce T aR ed' T]fU X fd' RcV cVbf cVU e

ac g UV XfRcR eVVd W TVceR S] XRe d cV]Re X e eYV [ e gV efcVd) de W eYVdV [ e gV efcVd' hV U e YRgV R
T ec ]] X eVcVde R U' Rd R cVdf]e' RcV e RS]V e cVbf cV eYVdV [ e gV efcVd c eYV c aRce T aR ed e Y c eYV c S] XRe d c
cV VX e ReV eYV RTTVaeRS]V eVc d) W eYV [ e gV efcVd c eYV c aRce T aR ed U e Y c eYV c S] XRe d' hV Rj SV
cVbf cVU e ViaV U RUU e R] cVd fcTVd c dfWWVc ] ddVd' hY TY T f]U SV d X W TR e)

9[bQ YQ QSaXM U[ M P XQSMX OTMXXQ SQ YMe PQXMe TQ M [ O[Y XQ U[ [R [a O[YYa U UQ U O QM Q [a
Qd Q Q [ XUYU [a T[YQ NaUXPU S MO UbU UQ cTUOT O[aXP TMbQ M QSM UbQ UY MO [ [a [ Q M U[

MV fde SeR eYV Raac gR] W f Vc fd X gVc V eR] RfeY c e Vd T VTe h eY fc UVgV] a V e RTe g e Vd' R U eYVdV
X gVc V eR] RfeY c e Vd WeV YRgV Sc RU U dTcVe ViVcT d X eYV c Raac gR] RfeY c ej) MV Tfc dfSdeR e R] T ded cV]ReVU e
T a] R TV h eY ]VXR] R U cVXf]Re cj cVbf cV V ed) 7 j TcVRdV ]VXR] R U cVXf]Re cj cVbf cV V ed Rj TRfdV fd e Tfc
dfSdeR e R] RUU e R] T ded c' d V TRdVd' TRfdV fd e UVeVc V eYRe eYV ac aVcej d e WVRd S]V W c UVgV] a V e)

LRc fd ] TR]' deReV' R U WVUVcR] deRefeVd' cU R TVd' cf]Vd' R U cVXf]Re d T TVc X Sf ]U X' k X' dR]Vd' RTTVdd S ] ej'
dRWVej' R e (U dTc Re ' R U d ]Rc ReeVcd Raa]j e R U* c RWWVTe eYV Y fd X Ufdecj) gVc V eR] cVXf]Re RWWVTed
T decfTe RTe g e Vd Rd hV]] Rd dR]Vd RTe g e Vd' ceXRXV ]V U X RTe g e Vd' R U eYVc UVR] Xd h eY Y V SfjVcd' T]fU X
R e (U dTc Re ]Rhd dfTY Rd eYV R c fd X 7Te R U UReR ac gRTj ]Rhd dfTY Rd eYV 9R] W c R 9 df Vc Fc gRTj 7Te) JYV
Ufdecj R]d YRd ViaVc V TVU R TcVRdV deReV R U ] TR] ]VX d]Re R U cVXf]Re d eYRe ] e eYV RgR ]RS ] ej c fdV W ]R U)

Cf T aR] e Vd Rj R]d cVdec Te c a]RTV cRe c f d eYV RgR ]RS ] ej W fe ] e Vd' dfTY Rd hReVc R U dVhVc eRad) d V
RcVRd' f T aR] e Vd Rj V RTe Xc heY T ec ] e Re gVd' hY TY h ]] cVdec Te eYV f SVc W Sf ]U X aVc ed RgR ]RS]V R
X gV jVRc) RUU e ' hV Rj SV cVbf cVU e Raa]j W c RUU e R] Raac gR]d c U Wj fc Vi de X Raac gR]d SVTRfdV W
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TYR XVd ] TR] T cTf deR TVd c Raa] TRS]V ]Rh) W f T aR] e Vd hY TY hV aVcReV eR V RTe d ] V eYVdV' e T f]U YRgV R
RUgVcdV VWWVTe fc Sfd Vdd Sj TRfd X UV]Rjd' TcVRd X fc T ded' c ] e X fc RS ] ej e aVcReV eY dV f T aR] e Vd)
fceYVc' hV Rj ViaVc V TV UV]Rjd R U TcVRdVU ViaV dVd Rd R cVdf]e W ]VXR] TYR]]V XVd e fc ac a dVU T f e Vd' hYVeYVc

Sc fXYe Sj X gVc V eR] RfeY c e Vd c ac gReV aRce Vd)

Efc ceXRXV dfSd U Rcj' J8C9' d dfS[VTe e gRc fd deReV R U WVUVcR] deRefeVd' cf]Vd' R U cVXf]Re d' T]fU X eY dV eYRe
cV]ReV e ] TV d X' ]V U X aVcRe d' R U eYVc RcVRd W ceXRXV c X Re R U W R T X) JYV aRTe W eY dV deRefeVd'
cf]Vd' R U cVXf]Re d TR TcVRdV fc Y V SfjVcdt T de W W R T X' TcVRdV fc T de W U X Sfd Vdd' R U cVdec Te fc
Y V SfjVcdt RTTVdd e d V ejaVd W ] R d)

A [PaO XUMNUXU e OXMUY M P XU USM U[ M P cM M e OXMUY TM M U Q U TQ [ PU M e O[a Q [R Na U Q YMe NQ O[ Xe
cTUOT O[aXP MPbQ QXe MRRQO [a Na U Q

7d R Y V Sf ]UVc' hV RcV dfS[VTe e T decfTe UVWVTe R U Y V hRccR ej T]R d Rc d X eYV cU Rcj T fcdV W Sfd Vdd)
JYVdV T]R d RcV T eYV Y V Sf ]U X Ufdecj R U TR SV T de]j) RUU e ' eYV T ded W dfc X RXR de
T decfTe UVWVTe R U ac UfTe ] RS ] ej T]R d RcV Y XY' R U eYV R f e W T gVcRXV WWVcVU Sj dfcR TV T aR Vd d ] eVU)
JYVcV TR SV RddfcR TV eYRe eY d T gVcRXV h ]] e SV WfceYVc cVdec TeVU R U SVT V cV T de]j) W eYV ] ed c T gVcRXVd W
fc TfccV e R U W c Vc dfcR TV ac XcR d ac gV RUVbfReV' c hV RcV e RS]V e SeR RUVbfReV' c cVRd RS]j ac TVU'
dfcR TV RXR de eYVdV ejaVd W T]R d eYV WfefcV' c eYV R f ed TfccV e]j ac g UVU W c WfefcV hRccR ej c dfcR TV T]R d

RcV RUVbfReV' hV Rj ViaVc V TV ] ddVd eYRe T f]U VXRe gV]j aRTe fc W R T R] cVdf]ed)

MV cVT cU ViaV dVd R U ] RS ] e Vd SRdVU eYV Vde ReVU T ded cVbf cVU e T gVc fc dV]W( dfcVU ] RS ] ej f UVc fc dfcR TV
a ] T Vd R U Vde ReVU T ded W a eV e R] T]R d R U T]R RU[fde V e ViaV dVd eYRe RcV RS gV fc T gVcRXV ] ed c eYRe RcV e
T gVcVU Sj fc dfcR TV a ] T Vd) JYVdV Vde ReVU T ded RcV SRdVU R R R]jd d W fc Y de c TR] T]R d R U Ufdecj UReR' R U
T]fUV R Vde ReV W T]R d TfccVU Sfe e jVe cVa ceVU) JYV ac [VTe W ] ddVd cV]ReVU e eYVdV ] RS ] e Vd cVbf cVd RTefRc R]

Rddf ae d eYRe RcV dfS[VTe e gRc RS ] ej UfV e f TVceR e Vd cVXRcU X T decfTe UVWVTe T]R d cV]Re gV e fc Rc Ved R U
eYV ejaVd W ac UfTed hV Sf ]U' dfcR TV Ufdecj acRTe TVd' R U ]VXR] c cVXf]Re cj RTe d R U* c eVcacVeRe d' R X eYVc
WRTe cd) AVj Rddf ae d fdVU eYVdV Vde ReVd T]fUV T]R WcVbfV T Vd' dVgVc e Vd' R U dVee]V V e aReeVc d' hY TY TR TTfc
gVc R VieV UVU aVc U W e V) RUU e ' TYR XVd eYV WcVbfV Tj R U dVgVc ej W cVa ceVU T]R d R U eYV Vde ReVd e dVee]V
T]R d TR aRTe eYV ecV Ud R U Rddf ae d fdVU eYV RTefRc R] R R]jd d' hY TY T f]U SV ReVc R] e fc T d ] UReVU
W R T R] deReV V ed) :fV e eYV UVXcVV W [fUX V e cVbf cVU R U eYV a eV e R] W c gRc RS ] ej eYVdV f UVc]j X Rddf ae d'
fc RTefR] WfefcV T ded T f]U U WWVc Wc eY dV Vde ReVU' R U eYV U WWVcV TV T f]U SV ReVc R] e fc T d ] UReVU W R T R]
deReV V ed)

EgVc eYV aRde dVgVcR] jVRcd' hV YRgV YRU R d X W TR e f SVc W hReVc ecfd T]R d cV]ReVU e Y Vd hV Sf ]e
FV dj]gR R R U :V]RhRcV) IVV D eV 2 o q7TTcfVU ;iaV dVdr eV ,0$R%, W eY d c , (A W c RUU e R] W c Re
cVXRcU X eYVdV hRccR ej TYRcXVd)

a O[ P[YU UaY M P Q MX YaX U$a U NaUXPU S M Q aNVQO [ RXaO aM U[ U PQXUbQ e b[XaYQ PaQ [ TQU Qd Q PQP
O[ aO U[ UYQ XQbQX [R Q$ MXQ M P XQM Q$a M P ]aUOW PQXUbQ e [R a U [ OQ NaUXPU S M Q O[Y XQ Q

Efc bfRceVc]j aVcRe X cVdf]ed h ]] W]fTefReV UVaV U X eYV e X W T a]Ve W T decfTe W fc f]e (f e
T U f Sf ]U Xd' ]VgV]d W acV(dR]Vd' R U eYV cV]Re gV]j dY ce UV] gVcj e V W eYV acV(d ]U f ed TV eYV Sf ]U X d
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W dTR] jVRcd) EgVc eYV aRde eYcVV W dTR] jVRcd RU[fde V ed e fc Vde ReVd YRgV e SVV ReVc R])
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dR]Vd cVgV fVd hYV eYV cV]ReVU gV e cj d UV] gVcVU) eVcVde TfccVU Y V Sf ]U X UVSeVU Vdd ViTVdd W bfR] W VU
gV e cj' Rd UVW VU 7I9 3.0(- ' d TYRcXVU e eYV 9 d ] UReVU IeReV V ed W EaVcRe d R U 9 acVYV d gV T V
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E TV R aRcTV] W ]R U YRd SVV Raac gVU W c UVgV] a V e R U hV aV V W fc eja TR] T f e Vd' e Rj eR V W fc c
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hYVeYVc eYV T ecRTe h ]] ] V]j SV eVc ReVU c cV VX e ReVU' R U $ % Rd e ]R U h VU' hYVeYVc eYV ]R U h ]] ] V]j SV
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JYV Vde ReVd fdVU eYV UVeVc Re W eYV Vde ReVU TRdY W] hd R U WR c gR]fV W S eY TfccV e R U WfefcV T f e Vd RcV
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cVa ce X aVc U' hV UVeVc V eYV WR c gR]fV W fc ceXRXV ] R d YV]U W c dR]V R U eYV W chRcU ] R T e V ed hV YRgV
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Re WR c gR]fV)

MV YRgV V eVcVU e eVcVde cReV dhRad cV]ReVU e R a ce W fc gRc RS]V cReV UVSe) JYVdV UVc gRe gV ecR dRTe d RcV
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Geneva  |  The Retreat at McLean & Mehr Farm  |  McLean, VA

Oceano  |  Alta Vista at Orchard Hills  |  Irvine, CA



Rio Verde  |  Toll Brothers at Verde River  |  Scottsdale, AZ

Fairway  |  Toll Brothers at Rolling Hills Country Club
Rolling Hills Estates, CA

1140 Virginia Drive  |  Fort Washington, Pennsylvania 19034  |  215-938-8000  |  TollBrothers.com

The Rockwell  |  New York, NY


