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Disclaimer
Q1 2020 IR Presentation

This presentation contains “forward-looking statements” as defined under U.S. federal securities laws. Forward-looking 
statements are generally identified by the use of the words “will,” “may,” “believes,” “expects,” “forecasts,” “intends,” 
“anticipates,” “projects,” “plans” and “seeks,” and, in each case their negative, and other variations or comparable 
terminology. 
Forward-looking statements are based on management’s current expectations and involve risks and uncertainties that 
could cause actual results, performance or achievements to differ significantly from IBP’s historical results or those implied 
in such forward-looking statements, including, without limitation, general economic and industry conditions, the impact of 
COVID-19, the material price environment, the timing of increases in our selling prices, and the risks discussed in the “Risk 
Factors” section of our Annual Report on Form 10-K for the year ended December 31, 2019, as the same may be updated 
from time-to-time in our subsequent filings with the SEC. You should not place undue reliance on forward-looking 
statements as a prediction of actual results. Any forward-looking statements in this presentation speak only as of the date 
hereof.  IBP expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any forward 
looking statements to reflect any change in expectations or events, conditions or circumstances on which any such 
statements are based. 
This presentation includes the following non-GAAP financial measures:  (1) Adjusted EBITDA, (2) Adjusted Net Income, (3) 
Adjusted Net Income per diluted share, (4) Adjusted Selling and Administrative (S&A), (5) Adjusted Cost of Sales and (6) 
Adjusted Gross Profit. These non-GAAP financial measures should be considered only as supplemental to, and not as 
superior to, financial measures prepared in accordance with GAAP. Please refer to the Appendix of this presentation for a 
reconciliation of the non-GAAP financial measures included in this presentation to the most directly comparable financial 
measures prepared in accordance with GAAP.
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COVID – 19 Update
Installed Building Products



Response to COVID-19
 Providing a healthy and safe work environment for all employees is our priority 

 Increased health and safety protocols at all of our facilities to ensure proper social-distancing and compliance with 
local, sate and federal requirements

 Telecommuting for all branch and office employees, where possible, staggering schedules at times when people are 
required to be in the office

 All non-essential travel suspended indefinitely

 Prohibit outside visitors to IBP locations

 Provided benefit to 123 employees under the Families First Coronavirus Response Act
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PEOPLE

OPERATIONS

 As of March 31 - Branches representing approximately 90% of revenue were located in markets where construction was 
deemed “essential” 

 Layoffs impacted 563 employees in markets where construction was deemed “non-essential”

 Closed locations reduced 1Q Net Revenue between $2.0 - $2.5 million

 As of May 8 – Approximately 98% of revenue is located in markets where construction is deemed “essential”

 Rehired nearly 280 employees in markets previously closed

 Continuity of material supply remains a focus, with no disruptions to date

FINANCIAL

 April 2020 revenue increased 2% compared to the prior year period

 Alpha, our large commercial construction business, has April sales growth of 25%

 Excluding Royals Commercial Services Inc, acquired in March 2020, large commercial construction growth was 17%

 Adjusting for branch closures, April 2020 sales growth was 10% and 6% on a same branch basis

 At March 31, 2020 – we had $213.7 million in cash and investments and $154.4 million in net working capital

 Nothing drawn on our existing $200 million revolving line of credit

 Covenant light debt structure, with the next maturity due in 2025

 Delayed closing of acquisitions and suspended share repurchase program



Strategy Overview
Installed Building Products
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IBP Growth Strategy

New Single 
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63%
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Remodel

6%

Commercial
19%

Expansion

Q1 2020 
End Markets

Capitalize on New Residential and Commercial Construction Markets

 Geographic
 Accretive acquisitions in primary residential end 

market
 Lead market entrance with insulation installers
 Open new branches in large commercial end 

market
 Acquire installers in new commercial markets
 Continue to leverage our multi-family sales growth 

in existing IBP branches

 Product
 Pursue tuck-in acquisitions of complementary 

products in existing IBP markets
 Organically introduce our product offerings in 

existing markets
 Pursue new product categories in large 

commercial end market
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Strong Local Presence
National Scale

 One of the nation’s largest1 new 
residential insulation installers 

 Diversified installer of complementary 
building products, including 
waterproofing, fire-stopping, fireproofing, 
garage doors, rain gutters, window 
blinds, shower doors, closet shelving 
and mirrors and other products for 
residential and commercial builders

 National platform of over 180 locations 
serving all 48 continental states and the 
District of Columbia

Shaded states are where we have a physical presence. 
Some dots represent multiple locations.

1 Based on internal estimates

Additional Value from Operating Leverage and National Scale



Successful Track Record of Acquisitions
Acquirer of choice with over 150 successfully integrated acquisitions

• Key components include:
 Ability to realize synergies within scalable infrastructure
 Target profitable markets
 Acquire operations with strong reputation and customer 

base
 Maintain local trade name and existing management 

team
• Corporate support allows more focus on customer service
• Senior management team (CEO, CFO and COO) has been 

directing the Company’s acquisition strategy for close to 20 
years

• Apply national buying power
• Leverage national relationships with large homebuilders

PRIOR TO 2003 2003 - 2007 2008 - 2010 2011 - PRESENT

DEVELOPING EXPANSION DOWNTURN RECOVERY

Long-Term Strategy of Pursing Value-Enhancing Strategic Acquisitions 
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LTM IS

						Three Months Ended March 31,												Three Months Ended June 30,												Three Months Ended September 30,												Three Months Ended December 31,												LTM		LTM		LTM				LTM		LTM		LTM				December 31, 

																																																						March 31,		June 30,		September 30,				March 31,		June 30,		September 30,

						2018		2017		2016		2015		2014				2018		2017		2016		2015		2014				2,018		2017		2016		2015		2014				2018		2017		2016		2015		2014				2018		2018		2018				2017		2017		2017				2018		2017		2016				2015



		Net revenue				$   - 0		$   255,669		$   191,698		$   129,948		$   105,946				$   - 0		$   282,196		$   211,913		$   159,693		$   126,348				-		$   295,193		$   225,392		$   181,579		$   140,456				$   - 0		$   299,869		$   233,977		$   191,499		$   145,270				$   877,258		$   595,062		$   299,869				$   926,951		$   997,234		$   1,067,035				$   - 0		$   1,132,927		$   862,980				$   662,719

		Cost of sales				- 0		183,497		137,107		95,822		79,541				-		197,268		149,670		113,411		91,539				-		209,612		158,132		128,162		100,828				- 0		218,524		165,623		137,031		106,060				625,404		428,136		218,524				656,922		704,520		756,000				- 0		808,901		610,532				474,426

				Gross profit		-		72,172		54,591		34,126		26,405				-		84,928		62,243		46,282		34,809				-		85,581		67,260		53,417		39,628				-		81,345		68,354		54,468		39,210				251,854		166,926		81,345				270,029		292,714		311,035				-		324,026		252,448				188,293

		Operating expenses

				Selling		- 0		14,026		11,251		8,112		6,470				-		13,650		11,960		8,881		7,556				-		14,865		13,028		10,282		8,041				- 0		15,909		13,429		10,427		8,884				44,424		30,774		15,909				52,443		54,133		55,970				- 0		58,450		49,668				37,702

				Administrative		- 0		39,261		30,283		22,237		18,361				-		41,761		30,890		24,528		21,957				-		41,657		31,504		25,841		20,084				- 0		41,774		32,794		26,769		20,276				125,192		83,431		41,774				134,449		145,320		155,473				- 0		164,453		125,471				99,375

				Amortization		- 0		6,416		2,479		789		397				-		6,550		2,810		1,485		714				-		6,824		2,889		1,817		693				- 0		7,067		3,081		2,173		733				20,441		13,891		7,067				15,196		18,936		22,871				- 0		26,857		11,259				6,264

				Other		-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-				- 0		- 0		- 0				- 0		- 0		-				-

				Operating income		-		12,469		10,578		2,988		1,177				-		22,967		16,583		11,388		4,582				-		22,235		19,839		15,477		10,810				-		16,595		19,050		15,099		9,317				61,797		38,830		16,595				67,941		74,325		76,721				-		74,266		66,050				44,952

		Other expense (income)

				Interest expense		- 0		2,170		1,553		698		588				-		4,865		1,509		967		674				-		4,421		1,544		989		934				-		5,925		1,571		1,084		970				15,211		10,346		5,925				6,794		10,150		13,027				- 0		17,381		6,177				3,738

				Other		- 0		152		104		25		(462)				-		131		121		194		98				-		83		23		138		51				-		699		15		(1,073)		146				913		782		699				311		321		381				- 0		1,065		263				(716)

						-		2,322		1,657		723		126				-		4,996		1,630		1,161		772				-		4,504		1,567		1,127		985				-		6,624		1,586		11		1,116				16,124		11,128		6,624				7,105		10,471		13,408				-		18,446		6,440				3,022



				Income before income taxes		-		10,147		8,921		2,265		751				-		17,971		14,953		10,227		3,810				-		17,731		18,272		14,350		9,825				-		9,971		17,464		15,088		8,201				45,673		27,702		9,971				60,836		63,854		63,313				-		55,820		59,610				41,930



		Income tax provision				-		3,783		3,108		1,023		350				-		5,998		4,960		3,720		1,483				-		5,721		6,723		4,869		3,629				-		(822)		6,383		5,801		3,145				10,897		4,899		(822)				21,849		22,887		21,885				14,680		14,680		21,174				15,413

				Net income from continuing operations		-		6,364		5,813		1,242		401				-		11,973		9,993		6,507		2,327				-		12,010		11,549		9,481		6,196				-		10,793		11,081		9,287		5,056				34,776		22,803		10,793				38,987		40,967		41,428				(14,680)		41,140		38,436				26,517

		Discontinued operations

				Loss from discontinued operations		-		-		-		-		45				-		-		-		-		33				-		-		-		-		-				-		-		-		-		-				-		-		-				- 0		- 0		- 0				- 0		- 0		-				-

				Income tax benefit		-		-		-		-		(17)				-		-		-		-		(13)				-		-		-		-		-				-		-		-		-		-				-		-		-				- 0		- 0		- 0				- 0		- 0		-				-

				Loss from discontinued operations, net of income taxes		-		-		-		-		28				-		-		-		-		20				-		-		-		-		-				-		-		-		-		-				-		-		-				-		-		-				-		-		-				-

				Net income		-		6,364		5,813		1,242		373				-		11,973		9,993		6,507		2,307				-		12,010		11,549		9,481		6,196				-		10,793		11,081		9,287		5,056				34,776		22,803		10,793				38,987		40,967		41,428				(14,680)		41,140		38,436				26,517

				Accretion charges on Redeemable Preferred Stock		-		-		-		-		(19,897)				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-				- 0		- 0		- 0				- 0		- 0		-				-

				Accretion charges on Pre-Recapitalization Preferred Units		0		0		0		0		0				0		0		0		0		0				-		0		0		0		0				-		-		-		-		-				0		0		-				0		0		0				- 0		- 0		0				- 0

				Gain on Extinguishment of Pre-Recapitalization Preferred Units		0		0		0		0		0				0		0		0		0		0				-		0		0		0		0				-		-		-		-		-				-		-		-				- 0		- 0		- 0				- 0		- 0		-				-

		Net income (loss) attributable to common shareholders				$   - 0		$   6,364		$   5,813		$   1,242		$   (19,524)				$   - 0		$   11,973		$   9,993		$   6,507		$   2,307				-		$   12,010		$   11,549		$   9,481		$   6,196				$   - 0		$   10,793		$   11,081		$   9,287		$   5,056				$   34,776		$   22,803		$   10,793				$   38,987		$   40,967		$   41,428				$   (14,680)		$   41,140		$   38,436				$   26,517

																		0.00%

		Weighted average shares outstanding (basic)				-		31,590,478		31,242,237		31,493,587		25,841,679				-		31,646,460		31,317,632		31,288,000		30,777,955				-		31,659,503		31,323,600		31,237,275		31,839,037				-		31,659,710		31,323,600		31,298,163		31,790,174																				31,639,283		31,639,283		31,301,887		ERROR:#REF!		31,298,163

		Weighted average shares outstanding (diluted)				-		31,687,056		31,330,971		31,494,848		25,841,679				0		31,703,201		31,347,067		31,249,050		30,777,955				-		31,766,881		31,377,790		31,288,609		31,839,037				-		31,860,978		31,396,857		31,334,569		31,790,174																				31,756,363		31,756,363		31,363,290		ERROR:#REF!		31,334,569

		Net income (loss) per share (basic and diluted)

		Income (loss) per share from continuing operations attributable to common

				stockholders (basic and diluted)		ERROR:#DIV/0!		$   0.20		$   0.19		$   0.04		$   (0.75)				ERROR:#DIV/0!		$   0.38		$   0.32		$   0.21		$   0.08				ERROR:#DIV/0!		$   0.38		$   0.37		$   0.30		$   0.19				ERROR:#DIV/0!		$   0.34		$   0.35		$   0.30		$   0.16																				$   (0.46)		$   1.30		$   1.23				$   0.85

		Loss per share from discontinued operations attributable to

				common stockholders (basic and diluted)		ERROR:#DIV/0!		- 0		- 0		- 0		(0.01)				ERROR:#DIV/0!		- 0		- 0		- 0		(0.01)				ERROR:#DIV/0!		- 0		- 0		- 0		- 0				ERROR:#DIV/0!		- 0		- 0		- 0		- 0																				- 0		- 0		- 0				- 0

		Income (loss) per share attributable to common stockholders (basic and

				diluted)		ERROR:#DIV/0!		$   0.20		$   0.19		$   0.04		$   (0.76)				ERROR:#DIV/0!		$   0.38		$   0.32		$   0.21		$   0.07				ERROR:#DIV/0!		$   0.38		$   0.37		$   0.30		$   0.19				ERROR:#DIV/0!		$   0.34		$   0.35		$   0.30		$   0.16																				$   (0.46)		$   1.30		$   1.23				$   0.85







LTM Sales & Net Income Growth

				IBP Sales												Net Income Growth



				Quarter		Sales		LTM		Increase		%

				Q1		61,375

				Q2		68,173

				Q3		80,307

				Q4 2012		91,398

				Q1		91,962		331,840

				Q2		104,686		368,353

				Q3		115,951		403,997

				Q4 2013		119,330		431,929

				Q1		105,946		445,913		114,073		34.4%				373

				Q2		126,348		467,575		99,222		26.9%				2,307

				Q3		140,456		492,080		88,083		21.8%				6,196

				Q4 2014		145,270		518,020		86,091		19.9%				5,056

				Q1 		129,948		542,022		96,109		21.6%				1,242		233.0%

				Q2		159,693		575,367		107,792		23.1%				6,507		182.1%

				Q3		181,579		616,490		124,410		25.3%				9,481		53.0%

				Q4 2015		191,499		662,719		144,699		27.9%				9,287		83.7%

				Q1		191,698		724,469		182,447		33.7%				5,813		368.0%

				Q2		211,913		776,689		201,322		35.0%				9,993		53.6%

				Q3		225,392		820,502		204,012		33.1%				11,549		21.8%

				Q4 2016		233,977		862,980		200,261		30.2%				11,081		19.3%

				Q1		255,669		926,951		202,482		27.9%				6,364		9.5%

				Q2		282,196		997,234		220,545		28.4%				11,973		19.8%

				Q3		295,193		1,067,035		246,533		30.0%				12,010		4.0%

				Q4 2017		299,869		1,132,927		269,947		31.3%				10,793		-2.6%

				Q1		- 0		877,258		(49,693)		-5.4%				-		-100.0%

				Q2		- 0		595,062		(402,172)		-40.3%				-		-100.0%

				Q3		- 0		299,869		(767,166)		-71.9%				-		-100.0%

				Q4 2018		- 0		- 0		(1,132,927)		-100.0%				-		-100.0%





Graphs

		Updated 3/12/18

						Net revenue		Starts		Completions		Revenue/com		Revenue/com		Net Revenues / Total U.S. Housing Completions

				2005		$319		2,068

Alex Lieberman: Alex Lieberman:
U.S. census bureau completions		1,931

Alex Lieberman: Alex Lieberman:
U.S. census bureau completions		165		165

Alex Lieberman: Alex Lieberman:
S-1, pg 4

				2006		$350		1,801

Alex Lieberman: Alex Lieberman:
U.S. census bureau completions		1,979

Alex Lieberman: Alex Lieberman:
U.S. census bureau completions		177		177

Alex Lieberman: Alex Lieberman:
S-1, pg 4

				2007		$365		1,355

Alex Lieberman: Alex Lieberman:
U.S. census bureau completions						

Alex Lieberman: Alex Lieberman:
S-1, pg 4		1,503

Alex Lieberman: Alex Lieberman:
U.S. census bureau completions		243		243

Alex Lieberman: Alex Lieberman:
S-1, pg 4

				2008		$307		906

Alex Lieberman: Alex Lieberman:
U.S. census bureau completions						

Alex Lieberman: Alex Lieberman:
S-1, pg 4		1,120

Alex Lieberman: Alex Lieberman:
U.S. census bureau completions		274		274

Alex Lieberman: Alex Lieberman:
S-1, pg 4

				2009		$232		554

Alex Lieberman: Alex Lieberman:
U.S. census bureau completions						

Alex Lieberman: Alex Lieberman:
S-1, pg 4		794

Alex Lieberman: Alex Lieberman:
U.S. census bureau completions		292		292

Alex Lieberman: Alex Lieberman:
S-1, pg 4

				2010		$223		587

Alex Lieberman: Alex Lieberman:
U.S. census bureau completions						

Alex Lieberman: Alex Lieberman:
S-1, pg 4		652

Alex Lieberman: Alex Lieberman:
U.S. census bureau completions		342		342

Alex Lieberman: Alex Lieberman:
S-1, pg 4

				2011		$238		609

Alex Lieberman: Alex Lieberman:
U.S. census bureau completions						

Alex Lieberman: Alex Lieberman:
S-1, pg 4		585

Alex Lieberman: Alex Lieberman:
U.S. census bureau completions		408		408

Alex Lieberman: Alex Lieberman:
S-1, pg 4

				2012		$301		781

Alex Lieberman: Alex Lieberman:
U.S. census bureau completions						

Alex Lieberman: Alex Lieberman:
S-1, pg 4		649

Alex Lieberman: Alex Lieberman:
U.S. census bureau completions		464		464

Alex Lieberman: Alex Lieberman:
S-1, pg 4

				2013		$432		925

Alex Lieberman: Alex Lieberman:
U.S. census bureau completions						

Alex Lieberman: Alex Lieberman:
S-1, pg 4		764

Alex Lieberman: Alex Lieberman:
U.S. census bureau completions				

Alex Lieberman: Alex Lieberman:
S-1, pg 4		565		565

				2014		$518		1,003		884		586		586

				2015		$663		1,112		968		684		684

				2016		$863		1,174		1,060		814		814

				2017		$1,133		1,203

Sandy Cashell: Sandy Cashell:
Number from Blue Chip		1,153		983		983

				LTM 2018		$877		1,224		1,173		748		748

				2018E				1,290		1,210

Sandy Cashell: Sandy Cashell:
Based on 1/2017 estimate from Macro 

				2019E				1,340



				13 - '18E CAGR		15.22%		5.77%		8.94%

				14 - '18E CAGR		14.08%		5.10%		7.33%

				15 - '18E CAGR		9.80%		3.26%		6.60%

				16 - '18E CAGR		0.82%		2.14%		5.22%

				17 - '18E CAGR		-22.57%		1.80%		1.76%



						Adjusted Gross Profit				Margins

				2011		$57				24.0%

				2012		$74				24.6%

				2013		$110				25.4%

				2014		$142				27.4%

				2015		$188				28.4%

				2016		$252				29.2%

				2017		$327				28.9%

				LTM 2018		$0				0.0%

						2014 Adjusted for workers' compensation



						Adjusted EBITDA				Margins

				2011		($7)				(2.8%)

				2012		$6				2.1%

				2013		$25				5.9%

				2014		$44				8.5%

				2015		$71				10.7%

				2016		$105				12.1%

				2017		$141				12.5%

				LTM 2018		$0				0.00%



						Adjusted SG&A				% of net revenue

				2011		$64				26.9%

				2012		$71				23.7%

				2013		$91				21.1%

				2014		$110				21.3%

				2015		$134				20.2%

				2016		$171				19.8%

				2017		$214				18.9%

				LTM 2018		$0				0.0%





						Working Capital				% of sales

				2011		$16				6.7%

				2012		$19				6.3%

				2013		$27				6.3%

				2014		$32				6.2%

				2015		$46				6.9%

				2016		$48				5.5%

				2017		$103				9.0%

				LTM 2018		$0				0.0%

				* Excludes cash on hand



						Net Revenue		Completions		Net Rev/Compl				Net Revenue



				Q1 2014		$   105.9		183.3		$   578.0

				Q1 2015		$   129.9		184.9		$   702.8

				Q1 2016		$   191.7		222.5		$   861.6

				Q1 2017		$   255.7		245.5		$   1,041.4

				Q1 2018		$   - 0		265.7		$   - 0

				Growth		-100.0%		8.2%		-100.0%



				Q2 2014		$   126.3		208.2		$   606.9

				Q2 2015		$   159.7		246.4		$   648.1

				Q2 2016		$   211.9		255.2		$   830.4

				Q2 2017		$   282.2		291.4		$   968.4

				Q2 2018		$   - 0		0.0		ERROR:#DIV/0!

				Growth		-100.0%		-100.0%		ERROR:#DIV/0!



				Q3 2014		$   140.5		247.3		$   568.0

				Q3 2015		$   181.6		271.0		$   670.0

				Q3 2016		$   225.4		281.6		$   800.4

				Q3 2017		$   295.2		300.5		$   982.3

				Q3 2018		$   - 0		0.0		ERROR:#DIV/0!

				Growth		-100.0%		-100.0%		ERROR:#DIV/0!



				Q4 2014		$   145.3		245.1		$   592.7

				Q4 2015		$   191.5		266.0		$   719.9

				Q4 2016		$   234.0		300.3		$   779.1

				Q4 2017		$   299.9		315.4		$   950.8

				Q4 2018		$   - 0		0.0		ERROR:#DIV/0!

				Growth		-100.0%		-100.0%		ERROR:#DIV/0!



														Adjusted EBITDA

				Adjusted EBITDA				Growth		% of sales

				Q1 2014		$   4.2

				Q1 2015		$   7.6

				Q1 2016		$   19.3		154.8%

				Q1 2017		$   26.3		36.3%		10.3%

				Q1 2018		$   - 0		-100.0%		ERROR:#DIV/0!



				Q2 2014		$   10.0

				Q2 2015		$   17.7		77.7%

				Q2 2016		$   26.2		48.0%

				Q2 2017		$   39.2		49.6%		13.9%

				Q2 2018		$   - 0		-100.0%		ERROR:#DIV/0!



				Q3 2014		$   14.6

				Q3 2015		$   22.4		53.9%

				Q3 2016		$   29.5		31.6%

				Q3 2017		$   39.3		33.2%		13.3%

				Q3 2018		$   - 0		-100.0%		0.0%





For internal use only	


For internal use only	


For internal use only	




2013	2014	2015	2016	2017	LTM 2018	25.4	44.012999999999998	71.16	104.83637000000002	141	0	











2013	2014	2015	2016	2017	LTM 2018	5.8805961164913677E-2	8.4963901007683099E-2	0.1073789044816659	0.12148180722612345	0.125	0	







(% of net revenues)





2013	2014	2015	2016	2017	LTM 2018	91.313000000000002	110.22899999999998	133.708	170.90800000000002	214	0	











2013	2014	2015	2016	2017	LTM 2018	0.21140743038786469	0.21278908150264467	0.2017624867964387	9	0.19804398711441751	0.189	0	







(% of net revenue)







2013	2014	2015	2016	2017	LTM 2018	27.004000000000001	31.971	46.013999999999996	47.804000000000002	103	0	









2013	2014	2015	2016	2017	LTM 2018	6.2519534460524773E-2	6.1717694297517472E-2	6.9434133091896777E-2	5.539409951563188E-2	0.09	0	







(% of net revenue)





2013	2014	2015	2016	2017	LTM 2018	109.68799999999999	141.84199999999996	188.30000000000007	252	327.39100000000002	0	













2011	2012	2013	2014	2015	2016	2017	LTM 2018	0.25394914441956895	0.27381568279217011	0.28414063678889401	0.29201140234999651	0.28899999999999998	0	



(% of net revenues)







2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	LTM 2018	165	177	242.99999999999997	274	292	342	407.6017094017094	464.0372766481824	565.05625327053895	586.06177169363048	684.39533202519885	814.43941109852767	982.84636071831346	747.87553282182421	





Q1 2017	Q1 2018	255.66900000000001	0	

(in millions)



Q1 2017	Q1 2018	26.3	0	

(in millions)





Misc Graphs

		Updated 3/12/18

		Housing Starts:





		Product Line:

												Q1 2018				Q2 2018				Q3 2018				Q4 2018

						Insulation 						202,275		67%		- 0		ERROR:#DIV/0!		0		ERROR:#DIV/0!		0		ERROR:#DIV/0!

						Waterproofing						22,606		7%		- 0		ERROR:#DIV/0!		0		ERROR:#DIV/0!		0		ERROR:#DIV/0!

						Shower						20,260		7%		- 0		ERROR:#DIV/0!		0		ERROR:#DIV/0!		0		ERROR:#DIV/0!

						Garage Doors						15,466		5%		- 0		ERROR:#DIV/0!		0		ERROR:#DIV/0!		0		ERROR:#DIV/0!

						Gutters						8,658		3%		- 0		ERROR:#DIV/0!		0		ERROR:#DIV/0!		0		ERROR:#DIV/0!

						Other						32,463		11%		- 0		ERROR:#DIV/0!		0		ERROR:#DIV/0!		0		ERROR:#DIV/0!

												301,728		100%		- 0		ERROR:#DIV/0!		- 0		ERROR:#DIV/0!		- 0		ERROR:#DIV/0!

						Insulation				Waterproofing				Shower Doors, Shelving & Mirrors				Garage Doors				Gutters				Other

						67%				7%				7%				5%				3%				11%		100%

		End Market:										Q1 2018		Q2 2018		Q3 2018		Q4 2018

						Residential and Multi-Family						250,117		83%		- 0		- 0

						Commercial						51,614		17%		- 0		- 0

														- 0		- 0		- 0

														- 0		- 0		- 0

												301,731		100%		- 0		- 0

		Market Share:				2005						Today



						IBP		5%				IBP		28%

						Others		95%				Others		72%

								100%						100%





Insulation 	Waterproofing	Shower	Garage Doors	Gutters	Other	202275	22606	20260	15466	8658	32463	



Residential and Multi-Family	Commercial	250117	51614	

Total Starts	

2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	LTM 2018	905.5	553.9	586.9	608.80000000000007	780.6	924.89999999999986	1003.3000000000001	1111.9000000000001	1173.7	1202.90	00000000001	1224.4000000000001	

(in thousands)





Average Historical Starts = ~1.6mm1



Top-Line

				Strong Top-Line Momentum











				Revenue Growth		9.9%		4.2%		-16.0%		-24.4%		-3.9%		7.0%		26.3%		43.4%		19.9%		27.9%		30.2%		31.3%		-5.4%





				Total U.S. Completions (in thousands)		1,979		1,503		1,120		794		652		585		649		764		884		968		1,060		1,153		1,224





				% U.S. Housing Completions Growth		2.5%		-24.1%		-25.5%		-29.1%		-18.0%		-10.2%		11.0%		17.7%		15.6%		9.5%		9.5%		8.8%		8.4%





				IBP Net Rev/Completions		$177		$243		$274		$292		$342		$408		$464		$565		$586		$684		$814		$983		$748





				% Growth Rev/Completions		7.3%		37.3%		12.8%		6.6%		17.1%		19.2%		13.8%		21.8%		3.7%		16.8%		19.0%









(in Millions)



2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	LTM 2018	306.7978	231.93559999999997	222.8813999999	9996	238.447	301.25299999999999	431.92899999999997	518.02	662.7	862.98	1132.9269999999999	877.25800000000004	





Summary Fin Results

				Summary Financial Results



				(in millions)				2011				2012				2013				2014		2015		2016		2017				Q1 2014		Q2 2014		Q3 2014		Q4 2014				Q1 2015		Q2 2015		Q3 2015		Q4 2015				Q1 2016		Q2 2016		Q3 2016		Q4 2016				Q1 2017		Q2 2017		Q3 2017		Q42017				Q1 2018		Q2 2018		Q3 2018		Q4 2018				LTM 3/2017		LTM 6/2017		LTM 9/17				LTM 3/2018		LTM 6/2018		LTM 9/18

				Net Revenue				$   238				$   301				$   432				$   518		$   663		$   863		$   1,133				$   106		$   126		$   140		$   145				$   130		$   160		$   182		$   191				$   192		$   212		$   225		$   234				$   256		$   282		$   295		$   300				$   -0		$   -0		$   -0		$   -0				$   927		$   997		$   1,067				$   877		$   595		$   300

				% Net Revenue Growth				7.0%				26.3%				43.4%				19.9%		27.9%		30.1%		31.3%						20.7%		21.1%						22.7%		26.4%		29.3%		31.8%				47.5%		32.8%		23.9%		22.2%				33.5%		33.0%		31.1%		28.2%				-100.0%		0.0%		0.0%		0.0%				27.9%		28.4%		30.0%				-5.4%		-40.3%		-71.9%





				Same Branch Sales Growth				7.0%				20.5%				29.6%				16.4%		11.7%		15.6%		9.8%						17.9%		17.7%		16.2%				14.0%		10.0%		8.4%		14.8%				26.1%		16.9%		12.2%		0.0%				8.7%		11.6%		0.0%		0.0%				0.0%		0.0%		0.0%		0.0%				11.9%		10.8%		10.1%				0.0%		0.0%		0.0%





				COGS		❶		$   181				$   227				$   322				$   376		$   475		$   611		$   806				$   80		$   92		$   101		$   106				$   96		$   113		$   128		$   137				$   137		$   150		$   158		$   166				$   183		$   197		$   209		$   217				$   - 0		$   -0		$   -0		$   -0				$   656		$   704		$   755				$   623		$   426		$   217





				Adjusted Gross Profit		❶		5700.0%				74				$   110				$   142		$   188		$   252		$   327				29		38		43		39				37		50		58		55				55		62		67		68				$   72		85		86		83				$   - 0		- 0		- 0		- 0				270		293		312				$   254		169		83

				% Margin				24.0%				24.6%				25.4%				27.4%		28.4%		29.2%		28.9%				27.3%		27.6%		30.3%		27.0%				28.8%		29.0%		29.4%		28.5%				28.5%		29.4%		29.9%		29.2%				28.2%		30.1%		29.2%		27.7%				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				29.1%		29.5%		29.2%				29.0%		28.4%		27.7%





				Adjusted S&A 		❷		$   64				$   71				$   91				$   110		$   134		$   171		$   214				$   25		$   30		$   28		$   29				$   31		$   33		$   35		$   37				$   41		$   42		$   44		$   45				$   52		$   53		$   54		$   55				$   -0		$   -0		$   -0		$   -0				$   183		$   193		ERROR:#REF!				$   161		$   109		$   55

				% of Net Revenue				26.9%				23.7%				21.1%				21.3%		20.2%		19.8%		18.9%				23.4%		23.4%		20.0%		20.1%				23.4%		20.9%		19.5%		19.3%				21.7%		19.8%		19.6%		19.2%				20.4%		18.6%		18.3%		18.3%				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				19.7%		19.4%		ERROR:#REF!				18.4%		18.3%		18.3%





				Adjusted EBITDA 		❸		$   (6.6)				$   6				$   25				$   44		$   71		$   105		$   141				$   4.2		$   10.0		$   14.6		ERROR:#REF!				$   7.6		$   17.7		$   22.4		ERROR:#REF!				$   19.3		$   26.2		$   29.5		$   29.8				$   26		$   39		$   39		$   36				$   -0		$   -0		$   -0		$   -0				$   112		$   125		$   135				$   115		$   76		$   36

				% of Net Revenue				-2.8%				2.1%				5.9%				8.5%		10.7%		12.1%		12.5%				4.0%		7.9%		10.4%		ERROR:#REF!				5.8%		11.1%		12.4%		ERROR:#REF!				10.1%		12.4%		13.1%		12.7%				10.3%		13.9%		13.3%		12.1%				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				12.1%		12.5%		12.6%				13.1%		12.7%		12.1%







																																								-0.0%		-2.5%



																																								1.53%		1.45%





Strong Balance Sheet

				Strong Balance Sheet

				($ in millions)				2011				2012		2013		2014		2015		2016		2017		Q1 2016		Q2 2016		Q3 2016		Q4 2016				Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018

				Cash				$   2.5				$   3.9		$   4.1		$   10.8		$   6.8		$   14.5		$   62.5		$   11.7		$   13.7		$   19.1		$   14.5				$   24.6		$   66.7		$   67.0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Short-Term Investments				$   2.5				-0		-0		-0		-0		-0		30.1		$   - 0		$   - 0		$   - 0		-0				-0		25.3		25.1		-0		-0		-0		-0		-0



				Revolver				16.7				17.2		27.3		-0		-0		-0		-0		-0		-0		-0		-0				-0		-0		-0		-0		-0		-0		-0		-0

				Term Loan, net of unamortized discount		❶		-0				-0		-0		24.7		47.9		95.8		293.3		99.5		98.2		97.0		95.8				94.6		293.6		293.1		-0		-0		-0		-0		-0

				Delayed Draw Term Loans, in effect, net
     of unamortized debt issuance costs		❷		-0				-0		-0		-0		49.7		12.5		-0		-0		12.4		12.4		12.5				124.5		-0		-0		-0		-0		-0		-0		-0

				Vehicle and Equipment Notes Payable				-0				-0		-0		1.3		21.1		38.2		50.4		25.0		29.8		33.4		38.2				40.3		42.8		46.7		-0		-0		-0		-0		-0

				Capital Lease Obligations				4.5				12.2		22.0		26.9		20.4		15.3		12.1		19.2		17.8		16.5		15.3				14.2		13.9		13.6		-0		-0		-0		-0		-0

				Various notes payable				0.1				0.7		0.8		0.8		4.5		5.0		3.9		4.7		5.3		5.2		5.0				4.8		4.1		4.1		-0		-0		-0		-0		-0

				Total Debt				$   21.3				$   30.1		$   50.1		$   53.7		$   143.6		$   166.8		$   359.7		$   148.4		$   163.5		$   164.6		$   166.8				$   278.4		$   354.4		$   357.5		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



				Net Debt				$   18.8		$   - 0		$   26.2		$   46.0		$   42.9		$   136.8		$   152.3		$   267.1		$   136.7		$   149.8		$   145.6		$   152.3				$   253.8		$   262.4		$   265.4		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Adjusted EBITDA		❸		$   (6.6)				$   6.2		$   25.4		$   44.0		$   71.2		$   104.8		$   141.1		$   82.9		$   91.4		$   98.5		$   104.8				$   111.9		$   124.8		$   134.6		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



				Credit Statistics:

				Net Debt / LTM Adjusted EBITDA				(2.8)x				4.2x		1.8x		1.0x		1.9x		1.5x		1.9x		1.7x		1.6x		1.5x						2.3x		2.1x		2.0x		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

				Working Capital (Excluding Cash and 
   Short-Term Investments)				$   15.9				$   19.1		$   27.0		$   32.0		$   46.0		$   47.8		$   102.6		$   42.3		$   44.9		$   45.4						$   66.7		$   92.2		$   95.6		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0







				CALCULATIONS ONLY

																								1.65		1.639		1.5

				Net Debit / LTM Adjusted EBITDA				(2.8)				4.2		1.8		1.0		1.9		1.5		1.9												2.3		2.1		2.0		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

				Net Debit / LTM Proforma Adjusted EBITDA																														1.9		1.9		1.8



				Working Capital (Excl. Cash)

				Current Assets				56.6				75.8		95.5		119.3		150.2		192.4		355.0		158.8		173.1		184.5						246.1		328.0		341.3		0.0		0.0		0.0		0.0		0.0

				Less Current Liabilities				38.1				52.8		64.4		76.6		97.4		130.1		159.8		104.8		114.5		120.1						154.8		143.8		153.6		0.0		0.0		0.0		0.0		0.0

				Less Cash on Hand				2.5				3.9		4.1		10.8		6.8		14.5		62.5		11.7		13.7		19.1						24.6		66.7		67.0		0.0		0.0		0.0		0.0		0.0

				Less Short-Term Investments								0.0		0.0		0.0		0.0		0.0		30.1		0.0		0.0		0.0						0.0		25.3		25.1		0.0		0.0		0.0		0.0		0.0

				Working Capital				15.9				19.1		27.0		32.0		46.0		47.8		102.6		42.3		44.9		45.4						66.7		92.2		95.6		0.0		0.0		0.0		0.0		0.0



				Capital Lease Obligations

				Current Maturities of Capital Lease Obligations												9,374		8,411		6,929		5,666				7,590		7,333						6,484		6,204		6,044		- 0		- 0		- 0		- 0		- 0

				Capital Lease Obligations Less Current Maturities												17,508		12,031		8,364		6,479				10,183		9,215						7,671		7,715		7,509		- 0		- 0		- 0		- 0		- 0

																26,882		20,442		15,293		12,145		- 0		17,773		16,548						14,155		13,919		13,553		- 0		- 0		- 0		- 0		- 0



				LTM Proforma Adjusted EBITDA ❸				$   (6.6)														$   - 0		$   82.9		$   91.4		$   98.5		$   104.8				$   131.8		$   139.1		$   145.2		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Net Debt / LTM Proforma Adjusted EBITDA				(2.8)x														0.0x		1.7x		1.6x		1.5x						1.9x		1.9x		1.8x











EBITDA

				EBITDA and EBITDA Reconciliation

				(in millions)		Notes		2011		2012				2013				2014				2015				2016				2017				Q1 2015		Q2 2015		Q3 2015		Q4 2015				Q1
2016		Q2 2016		Q3 2016		Q4 2016		Q1
2017		Q2 2017		Q3 2017		Q4 2017				LTM 3/17		LTM 6/17		LTM 9/17				Q1
2018		Q2 2018		Q3 2018		Q4 2018				LTM 3/18		LTM 6/18		LTM 9/18

				Net income				$   (9.0)		$   (1.9)				$   6.0				$   13.9				$   26.5				$   38.4				$   41.1				$   1.2		$   6.5		$   9.5		$   9.3				$   5.8		$   10.0		$   11.5		$   11.1		$   6.4		$   12.0		$   12.0		$   10.8				$   39.0		$   41.0		$   41.4				$   -0		$   -0		$   -0		$   -0				$   34.8		$   22.8		$   10.8

				Interest expense				7.0		2.0				2.3				3.2				3.7				6.2				17.4				0.7		1.0		1.0		1.1				1.6		1.5		1.5		1.5		2.2		4.9		4.4		5.9				6.8		10.2		13.0				-0		-0		-0		-0				15.2		10.3		5.9

				Provision for income taxes		❶		1.4		0.6				4.2				8.6				15.4				21.2				14.7				1.0		3.7		4.9		5.8				3.1		5.0		6.7		6.4		3.8		6.0		5.7		(0.8)				21.8		22.9		21.9				-0		-0		-0		-0				10.9		4.9		(0.8)

				Depreciation and amortization				9.1		7.9				11.5				15.0				23.2				34.8				55.1				4.3		5.4		6.3		7.3				7.9		8.6		8.8		9.4		13.0		13.4		14.1		14.6				39.9		44.6		49.8				-0		-0		-0		-0				42.1		28.7		14.6

				Gain on bargain purchase				-0		-0				-0				-0				(1.1)				-0				-0				-0		-0		-0		(1.1)				-0		0.0		0.0		0.0		-0		-0		-0		-0				-0		-0		-0				-0		-0		-0		-0				-0		-0		-0

				EBITDA				$   8.5		$   8.6				$   24.0				$   40.7				$   67.8				$   100.6				$   128.3				$   7.2		$   16.5		$   21.7		$   22.3				$   18.4		$   25.1		$   28.7		$   28.4		$   25.3		$   36.3		$   36.2		$   30.5				$   107.5		$   118.6		$   126.2				$   - 0		$   -0		$   -0		$   -0				$   103.0		$   66.7		$   30.5

				Legal settlement and reserves		❷		-0		(7.0)				1.4				1.8				0.1				-0				-0				-0		-0		-0		0.1				-0		-0		-0		-0		-0		-0		-0		-0				-0		-0		-0				-0		-0		-0		-0				-0		-0		-0

				Non-cash stock compensation				0.8		4.7				-0				-0				-0				-0				-0				-0		-0		-0		-0				-0		-0		-0		-0		-0		-0		-0						-0		-0		-0				-0		-0		-0		-0				-0		-0		-0

				Gain from put option Redeemable Preferred Stock		❸		-0		-0				-0				(0.5)				-0				-0				-0				-0		-0		-0		-0				-0		-0		-0		-0		-0		-0		-0		-0				-0		-0		-0				-0		-0		-0		-0				-0		-0		-0

				Acquisition related expenses				-0		-0				-0				0.1				1.1				2.3				3.2				0.2		0.3		0.2		0.5				0.4		0.5		0.5		1.0		0.6		0.8		0.9		0.9				2.5		2.9		3.3				-0		-0		-0		-0				2.7		1.9		0.9

				IPO and follow-on cost expensed				-0		-0				-0				1.3				-0				-0				-0				-0		-0		-0		-0				-0		-0		-0		-0		-0		-0		-0		-0				-0		-0		-0				-0		-0		-0		-0				-0		-0		-0

				Share-based compensation expense				-0		-0				-0				0.3				2.1				1.9				6.6				0.1		0.9		0.6		0.6				0.5		0.6		0.4		0.4		0.5		2.1		2.2		1.8				1.9		3.3		5.2				-0		-0		-0		-0				6.1		4.0		1.8

				Financial Wellness Program		❹		-0		-0				-0				-0				-0				-0				2.2				-0		-0		-0		-0				-0		-0		-0		-0		-0		-0		-0		2.2				-0		-0		-0				-0		-0		-0		-0				2.2		2.2		2.2

				Write-off of uncertain tax position		❺		-0		-0				-0				-0				-0				-0				0.7				-0		-0		-0		-0				-0		-0		-0		-0		-0		-0		-0		0.7				-0		-0		-0				-0		-0		-0		-0				0.7		0.7		0.7

				Adjusted EBITDA				$   (6.6)		$   6.2				$   25.4				$   44.0				$   71.2				$   104.8				$   141.0				$   7.5		$   17.7		$   22.4		$   23.5				$   19.3		$   26.2		$   29.5		$   29.8		$   26.3		$   39.2		$   39.3		$   36.2				$   111.9		$   124.8		$   134.6				$   -0		$   -0		$   -0		$   -0				$   114.7		$   75.5		$   36.2













Supplementary Table

		Installed Building Products, Inc.

		Supplementary Table



						Three months ended March 31,

						2018				2017

		Period-over-period Growth

		Sales Growth				0.0%				33.4%

		Same Branch Sales Growth				0.0%				8.7%



		Single-Family Sales Growth				0.0%				14.4%

		Single-Family Same Branch Sales Growth				0.0%				4.4%



		Residential Sales Growth		23.5%		0.0%				23.5%

		Residential Same Branch Sales Growth		12.1%		0.0%				8.0%



		U.S. Housing Market 1

		Total Completions Growth				0.0%				10.7%

		Single-Family Completions Growth				0.0%				10.9%



		Same Branch Sales Growth

		Volume Growth				0.0%				4.7%

		Price/Mix Growth				0.0%				4.0%







		1 Source:  U.S. Census Bureau data, as revised







Adj SG&A LTM

		Adjusted S&A

		(in millions)		2011		2012		2013		2014		2015		2016		2017				Q1 16		Q2 16		Q3 16		Q4 16				Q1 17		Q2 17		Q3 17		Q4 17				Q1 18		Q2 18		Q3 18		Q4 18				LTM 3/18		LTM 6/18		LTM 9/18



		S&A		$   64.1		$   76.1		$   93.1		$   111.6		$   137.1		$   175.1		$   222.9				$   41.5		$   42.9		$   44.5		$   46.2				$   53.3		$   55.4		$   56.5		$   57.7				$   - 0		$   - 0		$   - 0		$   - 0				$   169.6		$   114.2		$   57.7

		Legal settlement and reserves		- 0		- 0		1.8		- 0		0.1		- 0		- 0				- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0				- 0		- 0		- 0

		Acquisition related expenses		- 0		- 0		- 0		- 0		1.1		2.3		3.2				0.4		0.5		0.5		1.0				0.5		0.8		0.9		1.0				- 0		- 0		- 0		- 0				2.7		1.9		1.0

		Share-based compensation expense		- 0		- 0		- 0		- 0		2.1		1.9		5.6				0.5		0.6		0.4		0.4				0.5		2.1		1.7		1.3				- 0		- 0		- 0		- 0				5.1		3.0		1.3

		Financial Wellness Program ❶		- 0		- 0		- 0		- 0		- 0		- 0		(0.2)														- 0		- 0		- 0		(0.2)				- 0										(0.2)		(0.2)		(0.2)

		Non-cash stock compensation		- 0		4.7		- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0				- 0		ERROR:#REF!		ERROR:#REF!		- 0				- 0		ERROR:#REF!		ERROR:#REF!

		IPO Costs		- 0		- 0		- 0		1.3		- 0		- 0		- 0				- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0				- 0		ERROR:#REF!		ERROR:#REF!		- 0				- 0		ERROR:#REF!		ERROR:#REF!

		SOX Implementation		- 0		- 0		- 0		0.3		- 0		- 0		- 0				- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0				- 0		- 0		- 0

		Gain on Redeemable Preferred Stock		- 0		- 0		- 0		(0.5)		- 0		- 0		- 0				- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0				- 0		ERROR:#REF!		ERROR:#REF!		- 0				- 0		ERROR:#REF!		ERROR:#REF!

																- 0

		Adjusted S&A		$   64.1		$   71.4		$   91.3		$   110.5		$   133.8		$   170.9		$   214.3				$   40.6		$   41.8		$   43.7		$   44.8				$   52.3		$   52.5		$   53.9		$   55.6				$   - 0		ERROR:#REF!		ERROR:#REF!		$   - 0				$   162.0		ERROR:#REF!		ERROR:#REF!

		❶ Employer match upon completion of the program, net of waived executive bonuses







Adj S&A

		Reconciliation of GAAP to Non-GAAP Measures

		Adjusted Selling and Administrative Expense Calculations

		(unaudited, in thousands) 



		(in thousands, except for share and per share data)				Three months ended March 31,

						2018				2017

		Selling Expense				$   - 0				$   15,909.0

		Administrative Expense				- 0				41,774.0



		Selling and Administrative				- 0				57,683.0



		Share-based compensation expense				- 0				1,384.0

		Acquisition related expenses				- 0				928.0

		Financial Wellness Program ❶				- 0				$   (206.0)

		Adjusted Selling and Administrative				$   - 0				$   55,577



		Adjusted Selling and Administrative - % Total Revenue				0.0%				18.5%

		❶ Employer match upon completion of program





Adj Gross Profit Recon

		Gross Profit and Adjusted Gross Profit Reconciliation



		(in millions)				2011		2012		2013		2014		2015		2016		2017				Q1 2017		Q2 2017		Q3 2017		Q4 2017				Q1 2018		Q2 2018		Q3 2018		Q4 2018				LTM 3/18



		Gross Profit				$   57.2		$   74.0		$   109.7		$   140.0		$   188.3		$   252.4		$   324.0				$   72.2		$   84.9		$   85.6		$   81.3				$   - 0		$   - 0		$   - 0		$   - 0				$   251.8



		Reserve for workers' compensation		❶		- 0		- 0		- 0		1.8		- 0		- 0		- 0				- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0				- 0



		Stock compensation expense		❷				- 0		- 0		- 0		- 0		- 0		1.0				- 0		- 0		0.5		0.5				- 0		- 0		- 0		- 0				1.0



		Financial Wellness Program		❸				- 0		- 0		- 0		- 0		- 0		2.4				- 0		- 0		- 0		2.4				- 0		- 0		- 0		- 0				2.4



		Adjusted Gross Profit				$   57.2		$   74.0		$   109.7		$   141.8		$   188.3		$   252.4		$   327.4				$   72.2		$   84.9		$   86.1		$   84.2				$   - 0		$   - 0		$   - 0		$   - 0				$   - 0



		❶ Gross profit adjustment for adverse development in workers' compensation expense in 2014

		❷ Gross profit adjustment for stock compensation expense relating to issuance of restricted stock units

		❸ Employer match upon completion of the program, partially offset by waived executive bonuses





Adj EPS



														Three months ended December 31,

		(in millions, except for share and per share data)												2017				2016				2017				2016		2017				2016

				Q1 2017

		Net income, as reported		$   6,364		$   - 0		$   - 0		$   - 0				$   10,225				$   11,081				$   41,140				$   38,436		$   41.1				$   38.4

		  Adjustments for adjusted net income:

		      Write-off of capitalized loan costs		- 0		- 0		- 0		- 0				1,791				- 0				2,113				286		2.1				0.3

		      Share-based compensation expense		480		- 0		- 0		- 0				1,842				362				6,591				1,894		6.6				1.9

		      Acquisition related expenses		553		- 0		- 0		- 0				928				989				3,201				2,320		3.2				2.3

		Financial Wellness Program ❶												2,206				- 0				2,206				- 0		2.2				- 0

		      Amortization expense❷		6,416		- 0		- 0		- 0				7,067				3,081				26,857				11,259		26.9				11.3

		Write-off of uncertain tax position❸												713				- 0				713				- 0		0.7				- 0

		      Tax rate on adjusted items at normalized tax rate❹		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				(5,266)				(1,640)				(14,005)				(5,831)		(14.0)				(5.8)

		Release of deferred tax liability❸												(2,616)				- 0				(3,385)				- 0		(3.4)				- 0

		Adjusted net income		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				$   16,890				$   13,873				$   65,431				$   48,364		$   65.4				$   48.4



		Weighted average shares outstanding (diluted)		31,860,978				31,396,857						31,860,978				31,396,857				31,756,363				31,363,290		31,756,363				31,363,290



		Diluted net income per share, as reported 		$   0.32				$   0.35						$   0.3200				$   0.35				$   1.30				$   1.23		$   1.30				$   1.23

		Adjustments for adjusted net income, net of tax impact, per diluted share ❺		0.20				0.08						0.20				0.08				0.76				0.31		0.76				0.31

		Diluted adjusted net income per share		$   0.53				$   0.44						$   0.53				$   0.44				$   2.06				$   1.54		$   2.06				$   1.54



		❶ Employer match upon completion of the program, net of waived executive bonuses

		❷ Addback of all non-cash amortization resulting from business combinations

		❸ Tax impacts on deferred tax and uncertain tax positions recorded as a result of the 2017 Tax Cuts and Jobs Act

		❹ Pre-2017 tax reform impacted effective rate of 33.6% applied to 2017 and 37.0% in 2016

		❺ Includes adjustments related to the items noted above, net of tax













Acquisitions Timeline

						Demonstrated Track Record of Successful Acquisitions

						Prior to 2003				Developing		21		21

						2003 - 2007				Expansion		54		54

						2008 - 2010				Downturn		5		5

						2011 - Present				Recovery		53		55





																																				PRIOR TO 2003		2003 - 2007		2008 - 2010		2011 - PRESENT



																																				DEVELOPING		EXPANSION		DOWNTURN		RECOVERY



				7		1999		7

				3		2000		3

				5		2001		4										21

				7		2002		7		21								54

				9		2003		9										5

				13		2004		13										53

				13		2005		13										133

				9		2006		9

				10		2007		10		54

				3		2008		3

				0		2009		2

				0		2010		0		5

				0		2011		2

				4		2012		7

				3		2013		3

				5		2014		5

				11		2015		9

				9		2016		9

				16		2017		16

				2		2018		4		55

								135
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Prior to 2003	2003 - 2007	2008 - 2010	2011 - Present	21	Prior to 2003

Number of Transactions



54	2003 - 2007



5	2008 - 2010



53	2011 - Present



• BioFoam
• Overhead Door Company
• Sierra / Eco-Tect
• Eastern
• Ecologic
• Layman Brothers Contracting
• Bluegrass Insulation
• C.Q. Insulation
• BDI Insulation


• JT Gutters and Doors
• Ace Insulation Contractors, Inc.
• KMB Contracting Services

• Key Insulation
• Marshall
• Kern
• Alpine
• Fireclass
• Southern
• East Coast
• Mike's Garage Door
• 3R Products & Services
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• Blind Ambitions LLC
• Allpro Insulation Co.
• Doug's Garage Door Service
• A+ Insulation
• Building Solutions
• Thermo Dynamic
• Astro Insulation 
• PCS Floor 
• Red Rock
• Energy Savers
• Columbia Shelving & MIrror
• Legacy Glass
• Horizon Electric
• Custom Glass Atlanta
• Artic Express
• Alpha


9

9

9

• Rocket Insulation
• Allstate Insulation
• Custom Door & Glass
• H2H






Top homebuilders

		 		2012 Closings				2013 Closings				2014 Closings				2015 Closings				2016 Closings

		D.R. Horton		19,954		3.1%		25,161		3.3%		30,455		3.4%		36,736		3.8%		41,652		3.9%

		Pulte Group		16,505		2.5%		17,766		2.3%		17,196		1.9%		17,127		1.8%		19,951		1.9%

		Lennar		13,802		2.1%		18,290		2.4%		21,003		2.4%		24,292		2.5%		26,563		2.5%

		NVR		9,843		1.5%		11,834		1.5%		11,859		1.3%		13,326		1.4%		14,928		1.4%

		CalAtlantic		0		0.0%		0				0		0.0%		12,560		1.3%		14,229		1.3%

		The Ryland Group		0		0.0%		0		0.0%		7,677		0.9%		0		0.0%		0		0.0%

		Other Top 100		107,554		16.6%		132,763		17.4%		132,328		15.0%		136,149		14.1%		155,201		14.6%

		Others		481,542		74.2%		558,186		73.1%		663,482		75.1%		727,810		75.2%		787,476		74.3%

		Total closings		649,200

Alex Lieberman: Alex Lieberman:
2012 total completions per NAHB		100.0%		764,000

Sandy Cashell: Sandy Cashell:
Completions per US Census
		100.0%		884,000

Sandy Cashell: Sandy Cashell:
Total Completions per US Census Bureau
		100.00%		968,000

Sandy Cashell: Sandy Cashell:
Total Completions per US Census Bureau
		100.00%		1,060,000

Sandy Cashell: Sandy Cashell:
Total Completions per US Census Bureau
		

Alex Lieberman: Alex Lieberman:
2012 total completions per NAHB				

Sandy Cashell: Sandy Cashell:
Completions per US Census
				

Sandy Cashell: Sandy Cashell:
Total Completions per US Census Bureau
										100.00%

		Source:  Builder Online dated May 7, 2016 

		http://www.builderonline.com/builder-100/the-builder-100-is-here_o



																				Rank		Prev. Rank		Company		Total Closings 2016		Gross Revenues (In Millions) 2016				Rank		Prev. Rank		Company		Total Closings 2015		Gross Revenues (In Millions) 2015				Rank		Prev. Rank		Company		Total Closings 2014		Gross Revenues (In Millions) 2014				Rank		Prev. Rank		Company		Total Closings 2013		Gross Revenue (In Millions) 2013				Rank		Prev. Rank		Company						Total Closings 2012		Gross Revenues ($ in mm)

																				1		1		D.R. Horton (p)		41,652		$12,645				1		1		D.R. Horton (p)		36,736		$10,938				1		1		D.R. Horton (p)		30,455		$8,657				1		1		D.R. Horton (p)		25,161		$6,655				1		1		D.R.		Horton		(p)		19,954		$4,722

																				2		2		Lennar Corp. (p)		26,563		$10,950				2		2		Lennar Corp. (p)		24,292		$9,474				2		2		Lennar Corp. (p)		21,003		$7,780				2		3		Lennar Corp. (p)		18,290		$5,935				2		2		PulteGroup		(p)				16,505		$4,820

																				3		3		PulteGroup (p)		19,951		$7,668				3		3		PulteGroup (p)		17,127		$5,982				3		3		PulteGroup (p)		17,196		$5,822				3		2		PulteGroup (p)		17,766		$5,680				3		3		Lennar		Corp.		(p)		13,802		$4,105

																				4		4		NVR (p)		14,928		$5,823				4		4		NVR (p)		13,326		$5,159				4		4		NVR (p)		11,859		$4,445				4		4		NVR (p)		11,834		$4,211				4		4		NVR		(p)				9,843		$3,193

																				5		5		CalAtlantic Group (p)		14,229		$6,388				5		N/A		CalAtlantic Group (p)		12,560		$5,280				5		6		The Ryland Group (p)		7,677		$2,570				5		5		KB Home (p)		7,145		$2,097				5		5		KB		Home		(p)		6,282		$1,560

																				6		6		KB Home (p)		9,829		$3,595				6		6		KB Home (p)		8,196		$3,032				6		5		KB Home (p)		7,215		$2,401				6		7		The Ryland Group (p)		7,027		$2,141				6		7		Hovnanian		Enterprises		(p)		5,356		$1,806

																				7		8		Taylor Morrison (p)		7,369		$3,550				7		9		Meritage Homes Corp. (p)		6,522		$2,579				7		8		Taylor Morrison (p)		6,796		$3,104				7		6		Hovnanian Enterprises (p)		5,927		$2,157				7		8		The		Ryland		Group		4,809		$1,308

																				8		7		Meritage Homes Corp. (p)		7,355		$3,042				8		7		Taylor Morrison (p)		6,311		$2,977				8		7		Hovnanian Enterprises (p)		5,896		$2,227				8		14		Taylor Morrison (p)		5,829		$2,323				8		9		Beazer		Homes		USA		4,428		$1,006

																				9		9		Hovnanian Enterprises (p)		6,687		$2,885				9		8		Hovnanian Enterprises (p)		5,757		$2,264				9		9		Meritage Homes Corp. (p)		5,862		$2,190				9		9		Meritage Homes Corp. (p)		5,259		$1,834				9		10		Meritage		Homes		Corp.		4,238		$1,194

																				10		10		Toll Brothers (p)		6,098		$5,170				10		10		Toll Brothers (p)		5,525		$4,171				10		13		Toll Brothers (p)		5,397		$3,912				10		8		Beazer Homes USA (p)		5,056		$1,334				10		6		Habitat		for		Humanity		3,766		$1,500

																				11		11		Beazer Homes USA (p)		5,649		$1,785				11		12		Beazer Homes USA (p)		5,010		$1,571				11		12		Standard Pacific Corp. (p)		4,956		$2,435				11		11		M.D.C. Holdings (p)		4,710		$1,680				11		11		M.D.C.		Holdings		(p)		3,740		$1,203

																				12		12		M.D.C. Holdings (p)		5,054		$2,327				12		13		M.D.C. Holdings (p)		4,390		$1,909				12		10		Beazer Homes USA (p)		4,951		N/A				12		12		Standard Pacific Corp. (p)		4,627		$1,952				12		13		Standard		Pacific		Corp.		3,329		$1,275

																				13		14		M/I Homes (p)		4,482		$1,691				13		17		TRI Pointe Group (p)		4,057		$2,401				13		11		M.D.C. Holdings (p)		4,366		$1,690				13		13		Toll Brothers (p)		4,184		$2,674				13		12		Toll		Brothers		(p)		3,286		$1,883

																				14		13		TRI Pointe Group (p)		4,211		$2,405				14		14		M/I Homes (p)		3,883		$1,418				14		14		M/I Homes (p)		3,721		$1,215				14		16		M/I Homes (p)		3,472		$1,037				14		14		Taylor		Morrison				2,933		$1,400

																				15		15		LGI Homes (p)		4,163		$838				15		21		LGI Homes (p)		3,404		$630				15		16		Habitat for Humanity International		3,323		$1,716				15		15		The Villages of Lake Sumter		3,419		$1,178				15		15		The		Villages		of		2,850		$922

																				16		17		David Weekley Homes 		3,895		$1,794				16		15		Habitat for Humanity International 		3,237		$1,352				16		18		David Weekley Homes		3,168		$1,300				16		10		Habitat for Humanity International		3,367		$1,532				16		16		M/I		Homes		(p)		2,765		$761

																				17		18		Shea Homes 		3,349		$1,880				17		16		David Weekley Homes 		3,117		$1,408				17		82		TRI Pointe Homes (p)		3,100		$1,704				17		18		Weyerhaeuser Real Estate Co. (p)		2,939		$1,275				17		17		David		Weekley		Homes		2,476		$861

																				18		16		Habitat for Humanity International 		3,202		$1,621				18		18		Shea Homes 		2,813		$1,599				18		19		Shea Homes		2,728		$1,469				18		17		David Weekley Homes		2,899		$1,124				18		18		Weyerhaeuser		Real		Estate		2,314		$1,070

																				19		21		Century Communities (p)		2,825		$994				19		22		Ashton Woods Homes 		2,440		$1,040				19		15		The Villages of Lake Sumter		2,601		$1,032				19		19		Shea Homes		2,440		$1,145				19		21		Shea		Homes				1,921		$814

																				20		20		William Lyon Homes (p)		2,790		$1,406				20		25		William Lyon Homes (p)		2,422		$1,178				20		27		The Related Group		2,534		† $2,559				20		20		Ashton Woods USA		2,241		$734				20		25		Ashton		Woods		USA		1,802		$537

																				21		23		Highland Homes 		2,715		$1,107				21		23		Century Communities (p)		2,401		$734				21		24		LGI Homes (p)		2,356		$385				21		21		Highland Homes		1,915		$761				21		19		Highland		Homes				1,741		$626

																				22		19		Ashton Woods Homes 		2,707		$1,183				22		19		The Villages of Lake Sumter 		2,294		$672				22		20		Ashton Woods Homes		2,312		$877				22		22		Perry Homes		1,693		$545				22		23		Perry		Homes				1,608		$485

																				23		24		DSLD Homes 		2,466		$540				23		24		Highland Homes 		2,289		$1,008				23		68		Century Communities (p)		2,059		$579				23		23		The Drees Co.		1,648		$669				23		22		The		Drees		Co.		1,464		$539

																				24		25		AV Homes (p)		2,465		$779				24		27		DSLD Homes 		2,174		$460				24		21		Highland Homes		1,997		$877				24		32		LGI Homes (p)		1,617		$241				24		24		MHI-McGuyer		Homebuilders				1,461		$428

																				25		36		Mattamy Homes 		1,987		$618				25		44		AV Homes (p)		1,750		$518				25		31		William Lyon Homes (p)		1,882		$922				25		29		DSLD Homes		1,597		$300				25		20		The		Related		Group		1,344		$1,022

																				26		22		The Villages of Lake Sumter 		1,843		$697				26		26		Perry Homes 		1,706		$676				26		22		Perry Homes		1,747		$651				26		24		MHI-McGuyer Homebuilders		1,574		$502				26		29		Woodside		Homes				1,300		$329

																				27		27		Woodside Homes 		1,842		$717				27		30		Woodside Homes 		1,644		$603				27		25		DSLD Homes		1,717		$352				27		25		The Related Group		1,557		† $1,196				27		27		Crown		Communities				1,262		$280

																				28		26		Perry Homes 		1,826		$710				28		28		The Drees Co. 		1,562		$667				28		23		The Drees Co.		1,513		$655				28		27		Crown Communities		1,540		$375				28		26		Long		Lake		Limited		1,239		$170

																				29		31		Brookfield Residential Properties 		1,667		$1,254				29		36		Gehan Homes 		1,499		$488				29		30		Long Lake Limited		1,489		N/A *				29		26		Woodside Homes		1,507		$441				29		37		DSLD						1,102		$197

																				30		29		Gehan Homes 		1,634		$542				30		20		The Related Group 		1,427		$1,122				30		29		Woodside Homes		1,402		$455				30		28		Long Lake Limited		1,480		† $230				30		27		Gehan		Homes				1,084		$246

																				31		33		Dan Ryan Builders 		1,625		$425				31		50		Brookfield Residential Properties (p)		1,413		$963				31		26		MHI-McGuyer Homebuilders		1,343		$478				31		33		William Lyon Homes (p)		1,435		$617				31		31		First		Texas		Homes		1,077		$294

																				32		28		The Drees Co. 		1,615		$721				32		31		MHI-McGuyer Homebuilders 		1,376		$513				32		32		Legend Classic Homes		1,325		$252				32		38		Legend Classic Homes		1,357		$239				32		44		LGI		Homes				1,062		$150

																				33		37		GL Homes 		1,578		$939				33		35		Dan Ryan Builders 		1,369		$343				33		33		First Texas Homes		1,290		$420				33		31		First Texas Homes		1,245		$375				33		39		William		Lyon		Homes		950		$373

																				34		34		True Homes USA 		1,532		$365				34		39		True Homes USA 		1,318		$296				34		34		Mattamy Homes		1,258		$360				34		35		Mattamy Homes		1,224		$320				34		32		Rausch		Coleman		Homes		948		$140

																				35		38		The Mungo Co. 		1,512		$419				35		29		Long Lake Limited 		1,290		N/A				35		39		Dan Ryan Builders		1,248		$294				35		30		Gehan Homes		1,089		$290				35		45		Mattamy		Homes				911		$205

																				36		32		MHI-McGuyer Homebuilders 		1,504		$623				36		34		Mattamy Homes 		1,246		$383				36		35		Gehan Homes		1,242		$378				36		36		Epcon Communities Franchising		1,072		$291				36		35		Epcon		Communities		Franchising		902		$235

																				37		41		Rausch Coleman Homes 		1,396		$229				37		37		GL Homes 		1,240		$779				37		38		GL Homes		1,149		$697				37		37		The Mungo Co.		1,043		$237				37		34		The		Mungo		Co.		889		$169

																				38		39		Fischer Homes 		1,345		$428				38		41		The Mungo Co. 		1,231		$328				38		36		Epcon Communities Franchising		1,135		$316				38		39		GL Homes		1,020		$491				38		43		Legend		Classic		Homes		876		$155

																				39		42		Oakwood Homes 		1,277		$474				39		40		Fischer Homes 		1,165		$361				39		44		True Homes USA		1,087		$232				39		44		Dan Ryan Builders		1,010		$227				39		33		GL		Homes				849		$317

																				40		49		WCI Communities (p)		1,276		$694				40		38		Epcon Communities Franchising 		1,140		$342				40		40		Fischer Homes		1,064		$321				40		41		Fischer Homes		1,008		$359				40		42		Polygon		Northwest		Co.		832		$232

																				41		35		Long Lake Limited 		1,226		N/A *				41		43		Rausch Coleman Homes 		1,119		$176				41		37		The Mungo Co.		1,056		$247				41		34		Rausch Coleman Homes		985		$150				41		36		Fischer		Homes				827		$219

																				42		46		Chesmar Homes 		1,136		$366				42		48		Oakwood Homes 		1,060		$372				42		42		Castlerock Communities		1,047		$215				42		45		Castlerock Communities		957		$175				42		40		Hayden		Homes				785		N/A

																				43		45		Neal Communities 		1,129		$430				43		33		First Texas Homes 		1,014		$358				43		41		Rausch Coleman Homes		1,000		$153				43		55		Brookfield Residential Properties (p)		914		$540				43		30		McBride		&		Son		758		$201

																				43		60		Wade Jurney Homes 		1,129		$170				44		45		Eastwood Homes 		999		$228				44		76		AV Homes (p)		953		$286				44		47		True Homes USA		864		$172				44		50		Dan		Ryan		Builders		731		$153

																				45		40		Epcon Communities Franchisingfxwyvuwtwuaftsd 		1,111		$359				45		47		Neal Communities 		989		$370				45		45		Eastwood Homes		897		$187				45		N/A		Eastwood Homes		862		$175				45		73		CastleRock		Communities				682		$120

																				46		48		The New Home Co. (p)		1,084		$928				46		46		Chesmar Homes 		969		$298				46		57		Chesmar Homes		884		$253				46		48		Dominion Homes		857		$168				46		41		Westport		Homes				649		$151

																				47		50		CBH Homes 		1,075		$226				47		42		Castlerock Communities 		967		$227				47		50		Neal Communities		835		$278				47		43		McBride & Son Cos.		846		$238				47		55		TRUE		Homes		USA		620		$117

																				48		44		Eastwood Homes 		1,049		$268				48		69		The New Home Co. (p)		950		$840				48		89		Oakwood Homes		824		$274				48		40		Polygon Northwest Co.		791		$294				48		52		Dominion		Homes				611		$111

																				49		47		Castlerock Communities 		1,038		$268				49		56		WCI Communities (p)		938		$438				49		47		McBride & Son Cos.		817		$252				49		53		CBH Homes		778		$134				49		46		NeighborWorks		America				608		N/A

																				50		52		Bloomfield Homes 		1,029		$322				50		51		CBH Homes 		900		$173				50		43		Brookfield Residential Properties (p)		785		$707				50		64		Neal Communities		769		$237				50		106		Saint		Aubyn		Homes		605		$147

																				51		43		First Texas Homes 		991		$383				51		49		McBride & Son Cos. 		852		$249				51		49		CBH Homes		724		$158				51		59		Peachtree Communities		753		$164				51		49		Chesmar		Homes				603		$147

																				52		82		Dream Finders Homes 		979		$295				52		55		Bloomfield Homes 		791		$227				52		54		Ivory Homes		717		$266				52		49		NeighborWorks America		750		N/A				52		51		Ivory		Homes				559		$170

																				53		53		Ivory Homes 		874		$359				53		52		Ivory Homes 		784		$288				53		56		Betenbough Homes		692		$131				53		N/A		American West Development		730		$264				53		80		CBH		Homes				548		$85

																				54		67		Desert View Homes 		866		$213				54		81		Edge Homes 		741		$239				54		N/A		Kolter Residential		682		† $332				54		52		Ivory Homes		714		$241				54		48		Orleans		Homebuilders				540		$192

																				55		N/A		Clayton Properties Group 		857		$233				55		57		Arbor Homes 		734		$151				55		73		Bloomfield Homes		651		$172				55		58		Fulton Homes Corp.		707		$227				55		74		Brookfield		Residential		Properties		533		$1,340

																				56		55		Arbor Homes 		852		$160				56		N/A		Minto Communities 		718		$340				56		74		WCI Communities (p)		644		$407				56		66		Betenbough Homes		688		$124				56		54		Corky		McMillin		Cos.		529		$122

																				57		57		Stanley Martin Homes 		845		$504				57		63		Stanley Martin Cos. 		713		$418				57		N/A		Arbor Homes		628		$122				57		51		Chesmar Homes		677		$177				56		47		Discovery		Builders/A.D.		Seeno		529		$269

																				58		61		Green Brick Partners (p)		844		$380				58		92		UCP (p)		701		$279				58		65		Westin Homes		619		$210				58		50		Saint Aubyn Homes		658		$198				58		75		Fulton		Homes		Corp.		516		$158

																				59		58		UCP (p)		820		$349				59		86		American Legend Homes 		700		$325				59		52		NeighborWorks America		597		N/A *				59		91		LeCesse Development Corp.		595		$140				59		89		Peachtree		Communities				503		$98

																				60		64		HistoryMaker Homes 		800		$213				60		90		Wade Jurney Homes 		690		$96				60		63		Lombardo Homes		588		$221				60		46		Westport Homes		592		$117				60		58		Armadillo		Construction		Co.		500		$96

																				61		66		Milestone Community Builders 		797		$238				61		61		Green Brick Partners (p)		655		$291				61		N/A		Green Brick Partners		587		$246				61		75		Stanley Martin Cos.		588		$351				61		53		Caviness		and		Cates		493		$99

																				62		74		Great Southern Homes 		756		$141				62		53		Betenbough Homes 		653		$132				62		60		Westport Homes		579		$119				62		63		Wayne Homes		572		$132				62		72		Allen		Edwin		Homes		491		$91

																				63		54		Edge Homes 		750		$257				63		70		Ole South Properties 		650		$128				63		61		Stanley Martin Cos.		577		$350				63		69		Lombardo Homes		567		$187				63		68		Wayne		Homes				490		$103

																				64		51		McBride & Son Cos. 		742		$207				64		65		HistoryMaker Homes 		635		$136				64		64		Orleans Homebuilders		569		$238				64		54		Orleans Homebuilders		563		$208				64		67		Neal		Communities				487		$143

																				65		68		Allen Edwin Homes 		727		$178				65		59		NeighborWorks America 		634		N/A				65		72		Allen Edwin Homes		562		$132				65		78		Westin Homes		559		$165				65		56		United-Bilt		Homes				477		$78

																				65		62		Betenbough Homes 		727		$159				66		N/A		Milestone Community Builders 		619		$179				65		70		HistoryMaker Homes		562		$114				66		68		Minto Communities		558		$187				66		77		Betenbough		Homes				469		$80

																				67		63		Ole South Properties 		715		$159				67		84		Desert View Homes 		608		$147				67		90		Stock Development		546		† $348				67		76		Essex Homes Southeast		551		$140				67		N/A		Harmony		Homes				466		$106

																				68		72		Westport Homes 		672		$151				68		65		Allen Edwin Homes 		602		$151				68		79		John Wieland Homes and Neighborhoods		543		$260				68		96		Century Communities		544		$255				68		64		Minto		Communities				465		N/A

																				69		71		Ball Homes 		670		$194				69		60		Lombardo Homes 		598		$241				69		93		The New Home Co. (p)		534		$421				69		72		Home Creations		526		$90				69		93		Lombardo		Homes				460		$148

																				70		76		Smith Douglas Communities 		665		$146				70		75		Armadillo Construction Co. 		589		$136				70		86		Ole South Properties		528		$106				70		74		HistoryMaker Homes		516		$92				70		71		HHHunt		Corp.				455		$243

																				71		N/A		Saint Aubyn Homes 		656		$211				71		81		Ball Homes 		586		$159				71		98		ICI Homes		523		$343				71		61		Caviness and Cates Communities		514		† $122				71		60		H		&		H		450		$89

																				72		78		Essex Homes Southeast 		630		$192				72		62		Westport Homes 		571		$120				72		58		Saint Aubyn Homes		521		$164				72		62		Allen Edwin Homes		513		$112				72		60		Home		Creations				437		$76

																				73		59		American Legend Homes 		617		$288				73		76		Robson Communities 		555		$201				72		78		Van Metre Cos.		521		$336				73		79		Bloomfield Homes		501		$126				73		69		Desert		View		Homes		434		$73

																				74		69		Lombardo Homes 		615		$257				74		100		Great Southern Homes 		544		$100				74		102		Anglia Homes		518		$96				74		88		WCI Communities (p)		493		$317				74		81		History		Maker		Homes		428		$66

																				74		73		Robson Communities 		615		$235				75		58		Westin Homes 		537		$192				75		81		Armadillo Construction Co.		517		$116				75		56		Discovery Builders/A.D. Seeno Construction		491		† $232				75		63		Stanley		Martin		Cos.		425		$258

																				76		79		HHHunt Corp. 		609		$197				76		83		Smith Douglas Communities 		526		$109				76		98		Robson Communities		513		$184				76		102		AV Homes (p)		481		$144				76		65		Essex		Homes		Southeast		420		$101

																				77		75		Westin Homes 		596		$223				77		77		Bill Clark Homes 		507		$146				77		87		Bill Clark Homes		503		$127				77		67		Harmony Homes		477		$130				77		79		Signature		Homes				415		$124

																				78		80		H & H Homes 		582		$156				78		78		Essex Homes Southeast 		498		$144				78		67		Essex Homes Southeast		500		$137				78		86		Van Metre Cos.		476		$321				78		91		Westin		Homes				409		$111

																				79		83		Signature Homes 		574		$243				79		107		HHHunt Corp. 		495		$154				79		94		Tilson Home Corp.		498		$116				79		83		John Wieland Homes and Neighborhoods		468		$220				79		78		Bloomfield		Homes				402		$89

																				80		81		Highland Holdings 		570		$140				80		96		H & H Homes 		486		$118				80		69		Home Creations		491		$90				80		65		United-Bilt Homes		465		$81				80		82		Bill		Clark		Homes		401		$99

																				81		90		ICI Homes 		549		$309				81		102		Highland Holdings 		485		$95				81		85		Ball Homes		485		$127				81		60		Armadillo Construction Co.		464		$95				81		N/A		Carefree		Homes				400		$69

																				82		87		Anglia Homes 		542		$116				82		91		Dream Finders Homes 		476		$140				81		103		Edge Homes		485		$158				82		156		TRI Pointe Homes (p)		459		$258				82		85		Ball		Homes				389		$87

																				82		110		Fulton Homes Corp. 		542		$198				83		85		Signature Homes 		475		$192				83		N/A		Smith Douglas Homes		472		$89				83		73		Desert View Homes		458		$110				83		57		John		Wieland		Homes		386		$177

																				84		94		Saratoga Homes 		540		$107				84		80		Home Creations 		474		$101				84		83		Desert View Homes		471		$107				83		71		H & H Homes		458		$107				84		104		American		Legend		Homes		385		$132

																				85		70		Armadillo Construction Co. 		519		$135				85		67		Stock Development 		473		$358				85		105		Signature Homes		465		$179				85		82		Ball Homes		454		$109				85		98		Newmark		Homes		Houston		379		$112

																				86		93		Stylecraft Builders 		515		$115				86		95		Landon Homes 		464		$241				86		92		American Legend Homes		460		$205				86		90		Ole South Properties		451		$85				86		95		Van		Metre		Cos.		368		$266

																				87		88		Caviness and Cates Communities 		510		$140				87		74		Anglia Homes 		460		$93				87		80		United-Bilt Homes		457		$84				87		80		Bill Clark Homes		449		$119				87		88		Savvy		Homes				365		$90

																				88		56		Minto Communities 		508		$265				88		89		Caviness and Cates Communities 		459		$130				88		125		Encore Capital Management		450		$260				88		57		Corky McMillin Cos.		438		$66				88		144		WCI		Communities				360		$243

																				89		84		Home Creations 		468		$100				89		72		Van Metre Cos. 		456		$333				89		71		Caviness and Cates Communities		444		† $122				89		93		Oakwood Homes		436		$136				89		N/A		Stock		Development				357		$280

																				90		77		Bill Clark Homes 		462		$126				90		71		ICI Homes 		452		$304				90		129		Wade Jurney Homes		437		$60				90		70		HHHunt Corp.		434		$289				90		87		Ole		South		Properties		356		$65

																				91		103		Pacesetter Homes 		460		$112				91		97		American West Development 		451		$229				91		108		Dream Finders Homes		434		$123				90		89		Stock Development		434		$453				91		N/A		Lecesse		Development		Corp.		355		$129

																				92		89		Van Metre Cos. 		454		$341				92		105		Goodall Homes 		436		$132				92		N/A		UCP (p)		432		$191				92		84		American Legend Homes		433		$163				91		76		Saratoga		Homes				355		$69

																				93		86		Landon Homes 		440		$254				93		93		Stylecraft Builders 		434		$93				93		95		Newmark Homes Houston		430		$181				93		154		The New Home Co.		424		$266				93		94		Oakwood		Homes				352		$90

																				94		107		The Jones Co. of Tennessee 		436		$176				94		101		Saratoga Homes 		418		$109				93		N/A		Stylecraft Builders		430		$81				94		95		Tilson Home Corp.		421		$92				94		69		ICI		Homes				347		$161

																				95		99		Grand Homes 		420		$210				95		112		Royal Oaks Building Group 		381		$111				95		101		Landon Homes		418		$203				95		85		Newmark Homes Houston		419		$145				95		82		Tilson		Home		Corp.		344		$67

																				96		65		NeighborWorks America 		414		$72				96		128		Traditions of America 		378		$163				96		83		H & H Homes		413		$93				95		123		The Providence Group of Georgia		419		$130				96		99		Century		Communities				337		$115

																				97		N/A		Kerley Family Homes 		413		$87				97		109		Elliott Homes 		376		$177				97		53		American West Development		401		$216				97		N/A		Dunhill Homes		412		$112				97		86		S&A		Homes				336		$76

																				98		95		Royal Oaks Building Group 		410		$122				98		87		United-Bilt Homes 		372		$76				98		98		Grand Homes		400		$165				98		100		Grand Homes		406		$151				98		N/A		Edge		Homes				335		$70

																				99		113		Carefree Homes 		407		$75				99		98		Grand Homes 		369		$172				99		75		Discovery Builders/A.D. Seeno Construction		397		† $210				98		94		ICI Homes		406		$211				99		101		Miller		and		Smith		323		$171

																				100		121		Elite Properties of America 		403		$221				100		79		Tilson Home Corp. 		365		$95				100		N/A		Great Southern Homes		386		$71				98		N/A		Robson Communities		406		$150				100		66		Grand		Homes				319		$125

																										272,524												240,190												220,518												205,814														Total		167,658





																				101		106		Ideal Homes 		402		$84

																				101		91		American West Development 		402		$190

																				103		117		Homes by Westbay 		392		$168

																				104		98		United-Built Homes 		388		$78

																				105		120		Challenger Homes 		386		$126

																				106		101		Arthur Rutenberg Homes 		382		$320

																				107		114		Eastbrook Homes 		377		$127

																				108		97		Elliott Homes 		373		$161

																				109		101		Newmark Homes Houston 		360		$154

																				109		104		Schell Brothers 		360		$223

																				111		N/A		Regent Homes 		358		$104

																				112		116		Park Square Homes 		353		$137

																				113		118		William Ryan Homes 		352		$117

																				114		110		Regency Homebuilders		349		$91

																								fxwyvuwtwuaftsd

																				115		N/A		Frontier Communities 		347		$151

																				116		100		Tilson Home Corp. 		342		$89

																				117		N/A		Dunhill Homes 		326		$111

																				118		118		Level Homes 		317		$102

																				119		85		Stock Development 		309		$260

																				120		N/A		Comstock Homes 		308		$255

																				121		128		Encore Capital Management 		306		$193

																				122		N/A		Chesapeake Homes 		305		$14

																				123		169		Williams Homes 		299		$165

																				124		138		Charter Homes & Neighborhoods 		297		$127

																				125		124		Granite Ridge Builders 		295		$75

																				126		110		Simmons Homes 		293		$64

																				127		96		Traditions of America 		291		$128

																				128		122		John Mourier Construction 		283		$136

																				129		125		Van Daele Homes 		275		$193

																				130		N/A		Hubble Homes 		274		$57

																				131		N/A		SK Builders 		273		$59

																				132		N/A		Hakes Brothers 		267		$56

																				133		130		Hubbell Homes 		266		$74

																				133		160		Wathen Castanos Hybrid Homes 		266		$101

																				135		N/A		Edward Andrews Homes 		263		$145

																				136		147		Candlelight Homes 		261		$96

																				137		N/A		Southern Homes of Polk County 		256		$50

																				138		127		Crescent Homes 		255		$77

																				138		126		The Olson Co. 		255		$153

																				140		108		Grayhawk Homes 		254		$67				Join the Discussion

																				141		175		Fieldstone Homes 		253		$93

																				142		189		Colina Homes 		250		$57

																				143		157		Classic Builders 		243		$84

																				143		154		New Tradition Homes 		243		$102

																				145		147		Keystone Homes 		240		$67

																				146		143		Payne Family Homes 		233		$77

																				147		129		Summit Custom Homes 		232		$86

																				148		132		Sumeer Homes 		230		$77

																				149		172		The Bozzuto Group 		228		$436

																				150		167		A Sydes Construction 		222		$44

																				150		N/A		Sharp Residential 		222		$113

																				152		138		RS Parker Homes 		220		$60

																				152		155		Windsor Homes 		220		$53

																				154		161		Saussy Burbank 		219		$94

																				155		143		Braselton Homes		216		$48

																								fxwyvuwtwuaftsd

																				156		N/A		Flagship Homes 		215		$55

																				157		164		Dorn Homes 		214		$69

																				157		186		McKee Group 		214		$57

																				157		163		Stoneridge Homes 		214		$69

																				160		143		Stone Martin Builders 		212		$60

																				161		115		Miller and Smith 		210		$154

																				161		136		Tim O'Brien Homes 		210		$74

																				163		N/A		Brohn Homes 		208		$81

																				164		141		Eagle Construction of Virginia 		204		$91

																				165		153		Devon Street Homes 		202		$48

																				165		184		Palo Verde Homes 		202		$36

																				167		173		Hills Communities/Inverness Homes 		198		$139

																				168		133		G.J. Gardner Homes 		197		$72

																				168		149		Wynn Construction 		197		$52

																				170		133		The Beechwood Organization 		196		$132

																				171		150		Newcastle Construction 		194		$50

																				171		141		Trumark Cos. 		194		$275

																				171		187		Viera Builders 		194		$75

																				174		181		Shaddock Homes 		191		$126

																				175		131		GreenECO Builders 		185		$38

																				175		157		Tropicana Homes 		185		$63

																				175		179		Truland Homes 		185		$65

																				178		135		Jeff Benton Homes 		183		$66

																				179		175		Mayberry Homes 		182		$46

																				180		156		Main Street Homes 		181		$78

																				181		159		Warmington Group 		180		$112

																				182		169		Traton Homes 		179		$90

																				183		196		Centerra Homes 		178		$63

																				183		200		GHO Homes 		178		$59

																				185		182		The Evergreene Cos. 		177		$112

																				186		171		Craftmark Group 		172		$112

																				186		N/A		Don Julian Builders / New Mark Homes 		172		$53

																				188		152		Providence Homes 		170		$62

																				188		N/A		Greenland Homes 		170		$49

																				190		N/A		Sabal Homes 		167		$47

																				191		178		McArthur Homes 		163		$52

																				192		137		Buffington Homes 		162		$47

																				193		167		MJC Cos. 		159		$75

																				194		165		4Corners Homes 		158		$54

																				195		180		Marrano Marc Equity Corp.		157		$57

																								fxwyvuwtwuaftsd

																				196		194		Ence Homes 		155		$52

																				196		189		Insight Homes 		155		$53

																				198		N/A		SeaGate Homes 		151		$37

																				199		N/A		Lokal Homes 		150		$63

																				200		182		Ivey Residential 		149		$35
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2012 Closings	Other Top 100
16%

D.R. Horton	Pulte Group	Lennar	NVR	CalAtlantic	The Ryland Group	Other Top 100	Others	25161	17766	18290	11834	0	0	132763	558186	

[CATEGORY NAME]
3%
Other Top 100
16%

D.R. Horton	Pulte Group	Lennar	NVR	The Ryland Group	Other Top 100	Others	30455	17196	21003	11859	7677	132328	663482	
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US SF Completions

						U.S. Census Bureau

						Source: New Residential Construction

						Housing Units Completed: United States

						Not Seasonally Adjusted Single-family Units [Thousands of Units]

						Period: 2006 to 2018

						Data Extracted on: April 17, 2018 (9:18 am)



		Year		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec

		2006		115.1		120.8		144.9		134		133.7		151.7		138.7		142.4		152.6		142.4		131.4		146.7

		2007		103.9		90.5		100.2		98.1		107.5		107.5		101.2		107.9		99.8		103.4		98.9		99.4

		2008		69		63.2		69		62		73.6		73.6		69.2		62.3		75.3		68.5		66.8		66.3

		2009		39		36.4		41.3		41.3		41.1		44.4		41.1		44.5		43.9		49		50.1		48

		2010		30		30.7		37.6		42.9		43		60.1		39.2		41.4		43.9		44.7		38.7		44

		2011		28.4		32.9		28.2		33.3		36.6		39.7		40.2		42.1		38.4		41.3		40.7		44.8

		2012		26		29.4		33.6		37.6		39.3		42.4		38.3		43.3		46.6		50.1		45.6		50.7

		2013		36.9		39.6		45.8		40.5		46.3		47		47.2		50.7		50.9		56.9		52.9		54.5

		2014		40.3		43.1		47.8		46.4		52.7		51		51.5		54.1		56.9		57.6		53.6		64.5

		2015		45.3		41.8		44.7		53.3		54.2		55.7		52.1		58.6		58		60		55.2		69

		2016		46.7		51.4		55.4		55.6		60.2		65.9		61.2		66		63.7		70		67.3		75

		2017		55		52.7		62.4		60.1		66.9		71.3		69.4		65.6		68.2		73.3		68.1		82.4

		2018		59.8		61.2		64.6		NA		NA		NA		NA		NA		NA		NA		NA		NA



		Q1 2014		131.2

		Q2 2014		150.1

		Q3 2014		162.5

		Q4 2014		175.7

						YOY Growth		YTD Growth

		Q1 2015		131.8		0.5%

		Q2 2015		163.2		8.7%		4.9%

		Q3 2015		168.7		3.8%		4.5%

		Q4 2015		184.2		4.8%		4.6%

		Q1 2016		153.5		16.5%

		Q2 2016		181.7		11.3%		13.6%

		Q3 2016		190.9		13.2%		13.5%

		Q4 2016		212.3		15.3%		14.0%

		Q1 2017		170.1		10.8%

		Q2 2017		198.3		9.1%		9.9%

		Q3 2017		203.2		6.4%		8.6%

		Q4 2017		223.8		5.4%		7.7%

		Q1 2018		185.6		9.1%

		Q2 2018		0.0		-100.0%		-49.6%

		Q3 2018		0.0		-100.0%		-67.5%

		Q4 2018		0.0		-100.0%		-76.7%





US Census Bureau (2)

						U.S. Census Bureau

						Source: New Residential Construction

						Housing Units Started: United States

						Not Seasonally Adjusted Total Units [Thousands of Units]

						Period: 2006 to 2018

						Data Extracted on: April 17, 2018 (9:18 am)



		Year		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Annual

		2006		153		145.1		165.9		160.5		190.2		170.2		160.9		146.8		150.1		130.6		115.2		112.4		1,801

		2007		95		103.1		123.8		135.6		136.5		137.8		127.9		121.2		101.5		115		88.8		68.9		1,355

		2008		70.8		78.4		82.2		89.5		91.7		102.5		86.7		76.4		73.9		68.2		47.5		37.7		906

		2009		31.9		39.8		42.7		42.5		52.2		59.1		56.8		52.9		52.6		44.5		42.3		36.6		554

		2010		38.9		40.7		54.7		62		56.2		53.8		51.5		56.3		53		45.4		40.6		33.8		587

		2011		40.2		35.4		49.9		49		54		60.5		57.6		54.5		58.8		53.2		53		42.7		609

		2012		47.2		49.7		58		66.8		67.8		74.7		69.2		69		75.8		77		62.2		63.2		781

		2013		58.7		66.1		83.3		76.3		87.2		80.7		84		80.4		78.4		78.4		83.8		67.6		925

		2014		60.7		65.1		80.2		94.9		92.5		87.3		101		86.2		94.2		92		75.8		73.4		1,003

		2015		73		61.9		79.7		108.5		99.6		112.3		107.2		99.2		111.6		90.9		89.9		78.1		1,112

		2016		74.3		84.1		90.7		106.2		105		111.6		115.2		102.8		95		114.5		87.8		86.5		1,174

		2017		82.3		87.8		97.1		105.2		106		116.3		112.3		102.6		104.4		109.6		97.9		81.4		1,203

		2018E		91.6		90.2		106.9		NA		NA		NA		NA		NA		NA		NA		NA		NA		1,290		Per April 2018 Blue Chip Economic Indicators Data (Mar data)

		2019E																										1,340		Per April 2018 Blue Chip Economic Indicators Data (Mar data)



		Q1 2018		LTM 2018				1,224

		Q2 2018 LTM		LTM 2018				897

		Q3 2018 LTM		LTM 2019				578



						U.S. Census Bureau

						Source: New Residential Construction

						Housing Units Started: United States

						Not Seasonally Adjusted Total Units [Thousands of Units]

						Period: 2006 to 2018

						Data Extracted on: April 17, 2018 (9:18 am)



		Year		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Annual

		2006		142.4		141.7		169.2		160.3		158.8		179.6		163.6		170.4		180.9		172.5		158.9		181.1		1,979

		2007		127.3		112.5		122.8		118.9		129.5		131.2		129.0		136.9		123.2		126.0		118.7		126.8		1,503

		2008		93.5		87.0		89.8		79.6		96.5		99.7		91.5		94.5		104.2		94.1		91.5		97.8		1,120

		2009		54.7		56.5		62.1		65.5		68.1		70.3		66.4		73.9		64.4		67.4		72.6		72.4		794

		2010		46.3		45.4		48.6		57.7		58.7		77.7		48.2		54.6		56.7		54.8		48.3		54.7		652

		2011		35.0		42.0		43.8		42.2		45.4		50.5		53.6		57.3		54.7		52.1		50.1		58.3		585

		2012		36.4		39.0		44.4		52.3		50.0		55.1		58.2		64.8		58.7		67.7		57.8		64.8		649

		2013		47.5		49.7		61.7		54.6		58.3		66.0		67.0		71.6		69.7		73.7		70.8		73.8		764

		2014		56.2		59.5		67.6		63.8		73.4		71.0		71.9		86.9		88.5		83.7		71.9		89.5		884

		2015		65.1		59.3		60.5		77.1		83.9		85.4		86.3		92.1		92.6		89.5		80.9		95.6		968

		2016		72.5		71.2		78.8		73.8		83.5		97.9		93.4		98.0		90.2		96.7		100.0		103.6		1,060

		2017		74.6		78.9		92.0		83.4		98.1		109.9		102.2		102.1		96.2		106.9		95.1		113.4		1,153

		2018		84.0		88.1		93.6		NA		NA		NA		NA		NA		NA		NA		NA		NA		266



				Q1 2016 LTM				1,006

				Q2 2016 LTM				1,015

				Q3 2016 LTM				1,025														2017E Completions - DB						1,108		Per 1/11/17 Macro Building Outlook

				2016				1,060														2017E Completions - Citi						1,270		Per Homebuilding Report dated 2/11/15 - Unchanged as of 07.15.15

				Q1 2017 LTM				1,083		7.6%																AVG		1,189

				Q2 2017 LTM				1,119		10.3%												2018E Completions - DB						1,210		Per 1/11/17 Macro Building Outlook

				Q3 2017 LTM				1,138		11.0%

				2017				1,153		8.8%												2019E Completions - DB						1,295		Per 1/11/17 Macro Building Outlook

				Q1 2018 LTM				1,173		8.4%

				Q2 2018 LTM				882		-21.2%

				Q3 2018 LTM				581		-48.9%



				2018				266		-77.0%





Starts vs. Completions



						Completions lag starts with a greater lag when the rate of change in starts is higher





































						Source:  US Census Bureau, Blue Chip Economic Forecasts and Management Estimates







Total Starts	

2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018E	905.5	553.9	586.9	608.80000000000007	780.6	924.89999999999986	1003.3000000000001	1111.9000000000001	1173.7	1202.9000000000001	1290	Total Completions	

2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018E	1119.7	794.3	651.69999999999993	585	649.19999999999993	764.4	883.9	968.3	1059.6000000000001	1152.8000000000002	265.7	

(in thousands)







Starts (000's)



Total Starts	

2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	1800.9	1355.1000000000001	905.5	553.9	586.9	608.80000000000007	780.6	924.89999999999986	1003.3000000000001	1111.9000000000001	1173.7	
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Adjusted EPS

		IBP Adjusted Earnings Per Share Reconciliation

				2016										2015

				Q4		Q3		Q2		Q1				Q4		Q3		Q2		Q1

		Net income, as reported		$   11,081		$   11,549		$   9,993		$   5,813				$   9,287		$   9,481		$   6,507		$   1,242

		  Adjustments for adjusted net income:

		      Write-off of capitalized loan costs		- 0		- 0		- 0		286				- 0		- 0		- 0		- 0

		      Share based compensation expense		362		361		635		536				584		574		858		102

		      Acquisition related expenses		989		508		460		363				460		203		268		219

		      Legal settlements and reserves		- 0		- 0		- 0		- 0				104		- 0		- 0		- 0

		      Amortization expense2		3,081		2,889		2,810		2,479				2,173		1,817		1,485		789

		      Gain on bargain purchase		- 0		- 0		- 0		- 0				(1,116)		- 0		- 0		- 0

		      Tax rate on adjusted items at marginal tax rate		(1,640)		(1,390)		(1,445)		(1,250)				(816)		(960)		(966)		(411)

		Adjusted net income		$   13,873		$   13,917		$   12,453		$   8,227				$   10,676		$   11,115		$   8,152		$   1,941

		Income before income taxes		17,464		18,272		14,953		8,921				15,088		14,350		10,227		2,265

		Stated income tax provision		6,383		6,723		4,960		3,108				5,801		4,869		3,720		1,023

		Normalized tax rate (37%) applied to each period		37.00%		37.00%		37.00%		37.00%				37.00%		37.00%		37.00%		37.00%

		Diluted shares outstanding		31,396,857		31,377,790		31,347,067		31,330,971				31,334,569		31,288,609		31,249,050		31,494,848

				2016										2015

				Q4		Q3		Q2		Q1				Q4		Q3		Q2		Q1

		Diluted net income per share, as reported		$   0.35		$   0.37		$   0.32		$   0.19				$   0.30		$   0.30		$   0.21		$   0.04

		  Adjustments for adjusted net income, net of 
  tax impact, per diluted share1		0.09		0.08		0.08		0.07				0.04		0.06		0.06		0.03

		Diluted adjusted net income per share, to conform with current presentation		$   0.44		$   0.45		$   0.40		$   0.26				$   0.34		$   0.36		$   0.27		$   0.07





		1 Includes adjustments related to share-based compensation expense and acquisition related expenses, net of tax

		2 Addback of all non-cash amortization from business combinations













Growth BM

				**UPDATED March 21, 2014								2012 - 2013 

												Revenue Growth

																				Revenue Growth

										IBP		43.4%

Alex Lieberman: Alex Lieberman:
From IBP model						IBP		43.4%		IBP

																Manufacturers

		USG				USG Corporation				USG		10.7%						USG		10.7%		USG

		JHX				James Hardie Industries plc Sponsored ADR				JHX		6.8%						JHX		6.8%		JHX

		FBHS				Fortune Brands Home & Security, Inc.				FBHS		15.8%						FBHS		15.8%		FBHS

		MAS				Masco Corporation				MAS		9.0%						MAS		9.0%		MAS

		PGTI				PGT, Inc.				PGTI		37.1%						PGTI		37.1%		PGTI

		TREX				Trex Company, Inc.				TREX		11.4%						TREX		11.4%		TREX

		LII				Lennox International Inc.				LII		8.5%						LII		8.5%		LII

		OC				Owens Corning				OC		2.4%						OC		2.4%		OC

		MHK				Mohawk Industries, Inc.				MHK		27.0%						MHK		27.0%		MHK

		PGEM				Ply Gem Holdings, Inc.				PGEM		21.8%						PGEM		21.8%		PGEM



																Distributors

		HDS				HD Supply Holdings, Inc.				HDS		12.2%						HDS		12.2%		HDS

		STCK				Stock Building Supply Holdings, Inc.				STCK		27.0%						STCK		27.0%		STCK

		BECN				Beacon Roofing Supply, Inc.				BECN		9.6%						BECN		9.6%		BECN

		BLDR				Builders FirstSource, Inc.				BLDR		39.2%						BLDR		39.2%		BLDR

		WSO				Watsco, Inc.				WSO		9.1%						WSO		9.1%		WSO

		POOL				Pool Corporation				POOL		6.4%						POOL		6.4%		POOL

		UFPI				Universal Forest Products, Inc.				UFPI		20.7%						UFPI		20.7%		UFPI



																		Revenue CAGR		Dist median		Manu median

										Manufacturers:

												IBP				IBP		43.4%



												Owens Corning		10		OC		2.4%				11.1%

												James Hardie Industries plc Sponsored ADR		9		JHX		6.8%				11.1%

												Lennox International Inc.		8		LII		8.5%				11.1%

												Masco Corporation		7		MAS		9.0%				11.1%

												USG Corporation		6		USG		10.7%				11.1%

												Trex Company, Inc.		5		TREX		11.4%				11.1%

												Fortune Brands Home & Security, Inc.		4		FBHS		15.8%				11.1%

												Ply Gem Holdings, Inc.		3		PGEM		21.8%				11.1%

												Mohawk Industries, Inc.		2		MHK		27.0%				11.1%

												PGT, Inc.		1		PGTI		37.1%				11.1%

										Distributors:

												Pool Corporation		7		POOL		6.4%		12.2%

												Watsco, Inc.		6		WSO		9.1%		12.2%

												Beacon Roofing Supply, Inc.		5		BECN		9.6%		12.2%

												HD Supply Holdings, Inc.		4		HDS		12.2%		12.2%

												Universal Forest Products, Inc.		3		UFPI		20.7%		12.2%

												Mohawk Industries, Inc.		2		MHK		27.0%		12.2%

												Builders FirstSource, Inc.		1		BLDR		39.2%		12.2%

																				Median: 12.2%		Median: 11.1%
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Revenue CAGR	IBP	OC	JHX	LII	MAS	USG	TREX	FBHS	PGEM	MHK	PGTI	POOL	WSO	BECN	HDS	UFPI	MHK	BLDR	0.43377493336165945	2.4E-2	6.8000000000000005E-2	8.5000000000000006E-2	0.09	0.107	0.114	0.158	0.218	0.27	0.371	6.4000000000000001E-2	9.0999999999999998E-2	9.6000000000000002E-2	0.12239155415135006	0.20699999999999999	0.27	0.39200000000000002	Dist median	IBP	OC	JHX	LII	MAS	USG	TREX	FBHS	PGEM	MHK	PGTI	POOL	WSO	BECN	HDS	UFPI	MHK	BLDR	0.12239155415135006	0.12239155415135006	0.12239155415135006	0.12239155415135006	0.12239155415135006	0.12239155415135006	0.12239155415135006	Manu median	IBP	OC	JHX	LII	MAS	USG	TREX	FBHS	PGEM	MHK	PGTI	POOL	WSO	BECN	HDS	UFPI	MHK	BLDR	0.1105	0.1105	0.1105	0.1105	0.1105	0.1105	0.1105	0.1105	0.1105	0.1105	







IBP Qtrly Sales vs. Completions



						IBP Sales are more closely tied to completions





































						Source:  US Census Bureau and Reported Sales





						IBP Sales		Completions

				Q1				453.3

				Q2				498.7

				Q3				514.9

				Q4 2006				512.5		1,979

				Q1				362.6

				Q2				379.6

				Q3				389.1

				Q4 2007				371.5		1,503

				Q1				270.3

				Q2				275.8

				Q3				290.2

				Q4 2008				283.4		1,120

				Q1				173.3

				Q2				203.9

				Q3				204.7

				Q4 2009				212.4		794

				Q1				140.3

				Q2				194.1

				Q3				159.5

				Q4 2010				157.8		652

				Q1				120.8

				Q2				138.1

				Q3				165.6

				Q4 2011				160.5		585

				Q1		61,375		119.8

				Q2		68,173		157.4

				Q3		80,307		181.7

				Q4 2012		91,398		190.3		649

				Q1		91,962		158.9

				Q2		104,686		178.9

				Q3		115,951		208.3

				Q4 2013		119,330		218.3		764

				Q1		105,946		183.3

				Q2		126,348		208.2

				Q3		140,456		253.2

				Q4 2014		145,270		245.1		890

				Q1 		129,948

				Q2		159,693

				Q3		181,579				LTM				Increase

				Q4 2015		191,499

				Q1		191,698

				Q2		211,913				776,689		575,367		201,322

				Q3

				Q4 2016



IBP Sales Growth Relative to Total U.S. Completions



IBP Sales	Q1	Q2	Q3	Q4 2006	Q1	Q2	Q3	Q4 2007	Q1	Q2	Q3	Q4 2008	Q1	Q2	Q3	Q4 2009	Q1	Q2	Q3	Q4 2010	Q1	Q2	Q3	Q4 2011	Q1	Q2	Q3	Q4 2012	Q1	Q2	Q3	Q4 2013	Q1	Q2	Q3	Q4 2014	61375	68173	80307	91398	91962	104686	115951	119330	105946	126348	140456	145270	Completions	Q1	Q2	Q3	Q4 2006	Q1	Q2	Q3	Q4 2007	Q1	Q2	Q3	Q4 2008	Q1	Q2	Q3	Q4 2009	Q1	Q2	Q3	Q4 2010	Q1	Q2	Q3	Q4 2011	Q1	Q2	Q3	Q4 2012	Q1	Q2	Q3	Q4 2013	Q1	Q2	Q3	Q4 2014	453.3	498.70000000000005	514.9	512.5	362.6	379.6	389.09999999999997	371.5	270.3	275.8	290.2	283.39999999999998	173.3	203.89999999999998	204.70000000000002	212.4	140.29999999999998	194.10000000000002	159.5	157.80000000000001	120.8	138.1	165.60000000000002	160.5	119.80000000000001	157.4	181.7	190.3	158.9	178.9	208.3	218.3	183.3	208.2	253.2	245.10000000000002	

IBP Sales ($in 000's)
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Balance Sheet


			Installed Building Products, Inc.


			Condensed Consolidated Balance Sheets


			(unaudited, in thousands, except share and per share amounts)





																								March 31,						December 31, 


																								2017						2016


			ASSETS


			Current assets


						Cash									 									$   24,607						$   14,482


						Accounts receivable (less allowance for doubtful accounts of $4,512 and $3,397


									at March 31, 2017 and December 31, 2016, respectively)															161,936						128,466


						Inventories																		43,661						40,229


						Other current assets																		15,868						9,214


																		Total current assets						246,072						192,391


			Property and equipment, net																					71,530						67,788


			Non-current assets


						Goodwill																		144,244						107,086


						Intangibles, net																		139,197						86,317


						Other non-current assets																		8,955						8,513


																		Total non-current assets						292,396						201,916


															 			Total assets						$   609,998						$   462,095





			LIABILITIES AND STOCKHOLDERS' EQUITY


			Current liabilities


						Current maturities of long-term debt																		$   27,350						$   17,192


						Current maturities of capital lease obligations																		6,484						6,929


						Accounts payable																		76,223						67,921


						Accrued compensation																		17,879						18,212


						Other current liabilities																		26,866						19,851


																		Total current liabilities						154,802						130,105


			Long-term debt																					236,827						134,235


			Capital lease obligations, less current maturities																					7,671						8,364


			Deferred income taxes																					14,007						14,239


			Other long-term liabilities																					25,065						21,175


																		Total liabilities						438,372						308,118


			Commitments and contingencies


			Stockholders' equity


						Preferred Stock; $0.01 par value: 5,000,000 authorized and 0 shares issued and


									 outstanding at March 31, 2017 and December 31, 2016, respectively															- 0			-			- 0


						Common Stock; $0.01 par value: 100,000,000 authorized, 32,417,753 and 32,135,176 issued and 


						31,765,959 and 31,484,774 shares outstanding at March 31, 2017 and December 31, 2016, respectively																		324						321


						Additional paid in capital																		169,917						158,581


						Retained earnings																		13,658						7,294


						Treasury Stock; at cost: 651,794 and 650,402 shares at March 31, 2017 and December 31, 2016, respectively																		(12,273)						(12,219)


															 			Total stockholders' equity						171,626						153,977


																		Total liabilities and stockholders' equity						$   609,998						$   462,095



































Income Statement


			Installed Building Products, Inc.


			Condensed Consolidated Statements of Operations


			 (unaudited, in thousands, except share and per share amounts)





												Three months ended March 31,


												2017						2016


			Net revenue									$   255,669						$   191,698


			Cost of sales									183,497						137,107


									Gross profit			72,172						54,591


			Operating expenses


						Selling						14,026						11,251


						Administrative						39,261						30,283


						Amortization						6,416						2,479


									Operating income			12,469						10,578


			Other expense


						Interest expense						2,170						1,553


						Other						152						104


									Income before income taxes			10,147						8,921


			Income tax provision									3,783						3,108


			Net income									$   6,364						$   5,813





			Basic and diluted net income per share									$   0.20						$   0.19


			Weighted average shares outstanding:


									Basic			31,590,478						31,242,237


									Diluted			31,687,056						31,330,971














Cash Flow


						Installed Building Products, Inc.


						Condensed Consolidated Statements of Cash Flows


						 (unaudited, in thousands)





																											Three Months Ended March 31,


																					 						2017						2016


						Cash flows from operating activities


						Net income																					$   6,364						$   5,813


						Adjustments to reconcile net income to net cash 


									 provided by operating activities


												Depreciation and amortization of property and equipment															6,552						5,443


												Amortization of intangibles															6,416						2,479


												Amortization of deferred financing costs and debt discount															102						77


												Provision for doubtful accounts															1,231						521


												Write-off of debt issuance costs															-						286


												Gain on sale of property and equipment															(107)						(79)


												Noncash stock compensation															480						536


												Deferred income taxes															-						708


												Changes in assets and liabilities, excluding effects of acquisitions


															Accounts receivable												(3,200)						(3,045)


															Inventories												(894)						(1,364)


															Other assets												(722)						1,619


															Accounts payable												(1,781)						3,557


															Income taxes payable/receivable												3,106						284


															Other liabilities												(1,873)						2,992


																					Net cash provided by operating activities						15,674						19,827


						Cash flows from investing activities


									Purchases of property and equipment																		(7,776)						(6,503)


									Acquisitions of businesses, net of cash acquired of $247 and $0, respectively																		(106,873)						(8,797)


									Proceeds from sale of property and equipment																		203						190


									Other																		(550)						-


																					Net cash used in investing activities						(114,996)						(15,110)


						Cash flows from financing activities


									Proceeds from term loan under credit agreement applicable to respective period (Note 4)																		-						100,000


									Payments on term loan under credit agreement applicable to respective period (Note 4)																		(1,250)						(48,125)


									Proceeds from delayed draw term loan under credit agreement applicable to respective period (Note 4)																		112,500						-


									Payments on delayed draw term loan under credit agreement applicable to respective period (Note 4)																		-						(50,000)


									Proceeds from vehicle and equipment notes payable																		4,331						4,933


									Debt issuance costs																		(833)						(1,228)


									Principal payments on long term debt																		(2,117)						(1,119)


									Principal payments on capital lease obligations																		(1,882)						(2,348)


									Acquisition-related  obligations																		(1,248)						(1,112)


									Surrender of common stock by employees																		(54)						(836)


																					Net cash provided by financing activities						109,447						165


						Net change in cash																					10,125						4,882


						Cash at beginning of year																					-						6,818


						Cash at end of year																					$   10,125						$   11,700


						Supplemental disclosures of cash flow information


									Net cash paid during the year for:


												Interest															$   2,044						$   1,155


												Income taxes, net of refunds															650						2,398


						Supplemental disclosure of noncash investing and financing activities


									Vehicles capitalized under capital leases and related lease obligations																		816						1,247


									Seller obligations in connection with acquisition of businesses																		2,503						1,052


									Unpaid purchases of property and equipment included in accounts payable																		609						977

















NI Reconciliation


			Reconciliation of GAAP to Non-GAAP Measures


			Adjusted Net Income Calculations


			(unaudited, in thousands except for share and per share data)





						Three months ended March 31,


						2017						2016





			Net income, as reported			$   6,364						$   5,813


			Adjustments for adjusted net income:


			Write-off of capitalized loan costs			- 0						286


			Share based compensation expense			480						536


			Acquisition related expenses			553						363


			Amortization expense 1			6,416						2,479


			Tax impact of adjusted items at normalized tax rate 2			(2,756)						(1,356)


			Adjusted net income			$   11,057						$   8,121





			Weighted average shares outstanding (diluted)			31,687,056						31,330,971





			Diluted net income per share, as reported 			$   0.20						$   0.19


			Adjustments for adjusted net income, net of tax impact, per diluted share 3			0.14						0.07


			Diluted adjusted net income per share			$   0.35						$   0.26








			1  Addback of all non-cash amortization resulting from business combinations


			2  Normalized tax rate of 37.0% applied to each period in 2017 and 2016


			3  Includes adjustments related to the items noted above, net of tax



































































































































Adjusted EBITDA


			Reconciliation of GAAP to Non-GAAP Measures


			Adjusted EBITDA Calculations


			(unaudited, in thousands) 





																								Three months ended March 31,


																								2017						2016


			Adjusted EBITDA:





						Net income (GAAP)																		$   6,364						$   5,813


												Interest expense												2,170						1,553


												Provision for income taxes												3,783						3,108


												Depreciation and amortization												12,968						7,921


						EBITDA																		25,285						18,395





												Acquisition related expenses												553						363


												Share based compensation expense												480						536


						Adjusted EBITDA																		$   26,318						$   19,294





						Adjusted EBITDA margin																		10.3%						10.1%




















Adj Incrementals Table


			Installed Building Products, Inc.


			 Incremental Revenue and Adjusted EBITDA Margins


			(in thousands)





									Three months ended March 31, 


									2017						% Total						2016						% Total


			Revenue Increase





			Same Branch						$   16,683						26.1%						$   33,949						55.0%


			Acquired						47,288						73.9%						27,801						45.0%


			Total						$   63,971						100.0%						$   61,750						100.0%











															Adj EBITDA												Adj EBITDA


															Contribution												Contribution


			Adjusted EBITDA





			Same Branch						$   196						1.2%						$   8,617						25.4%


			Acquired						6,828						14.4%						3,104						11.2%


			Total						$   7,024						11.0%						$   11,721						19.0%











Supplementary Table


			Installed Building Products, Inc.


			Supplementary Table





						Three months ended March 31,


						2017						2016





			Period-over-period Growth


			Sales Growth			33.4%						47.5%


			Same Branch Sales Growth			8.7%						26.1%





			Single-Family Sales Growth			14.4%						47.9%


			Single-Family Same Branch Sales Growth			4.4%						27.8%





			Residential Sales Growth			23.5%						48.2%


			Residential Same Branch Sales Growth			8.0%						26.6%





			U.S. Housing Market 1


			Total Completions Growth			10.7%						20.3%


			Single-Family Completions Growth			10.9%						16.5%





			Same Branch Sales Growth


			Volume Growth			4.7%						13.8%


			Price/Mix Growth			4.0%						12.3%








			1 U.S. Census Bureau data, as revised
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Supplementary Table (2)


			Installed Building Products


			Supplementary Table


																																							2017															2016


									Q1 2016			Q2 2016			Q3 2016			Q1 2017						Q1 2015			Q2 2015			Q3 2015			Q1 2016						Q1 YTD			Q2 YTD			Q3 YTD			Q1 YTD						Q1 YTD			Q2 YTD			Q3 YTD			Q1 YTD





			Period-over-period Growth															Q1 2017															Q1 2016


			Sales Growth						34.2%			-100.0%			-100.0%			33.4%						22.7%			26.4%			29.3%			47.5%						47.5%			39.3%			33.5%			33.4%						22.7%			24.7%			26.4%			47.5%


			Same Branch Sales Growth						8.7%			-100.0%			-100.0%			8.7%						14.0%			10.0%			8.4%			26.1%						26.1%			21.0%			17.6%			8.7%						14.0%			11.8%			10.5%			26.1%





			Single-Family Sales Growth						14.1%			-100.0%			-100.0%			14.4%						25.5%			28.6%			32.7%			47.9%						47.9%			36.8%			30.9%			14.4%						25.5%			27.2%			29.3%			47.9%


			Single-Family Same Branch Sales Growth						4.2%			-100.0%			-100.0%			4.4%						16.7%			11.4%			8.9%			27.8%						27.8%			19.7%			15.8%			4.4%						16.7%			12.6%			12.3%			27.8%





			Residential Sales Growth												-100.0%			23.5%												62.9%			48.2%												33.0%			23.5%												28.8%			48.2%


			Residential Same Branch Sales Growth												-100.0%			8.0%												42.1%			26.6%												17.5%			8.0%												11.8%			26.6%





			U.S. Housing Market


			Total Completions Growth						20.0%			4.3%			3.9%			10.7%						0.9%			18.3%			9.6%			20.3%						20.0%			11.2%			7.6%			10.7%						0.9%			10.2%			9.9%			20.3%


			Single-Family Completions Growth						16.7%			11.3%			13.2%			10.9%						0.5%			8.7%			3.8%			16.5%						16.7%			13.6%			13.1%			10.9%						0.5%			4.9%			4.5%			16.5%





			Same Branch Sales Growth


			Volume Growth						4.7%			0.0%			0.0%			4.7%						6.8%			6.1%			3.0%			13.8%						13.8%			12.0%			10.2%			4.7%						6.8%			6.4%			5.1%			13.8%


			Price/Mix Growth						4.0%			-100.0%			-100.0%			4.0%						7.2%			3.9%			5.3%			12.3%						12.3%			9.0%			7.4%			4.0%						7.2%			5.4%			5.4%			12.3%

















Adj Incrementals Table (2)


			Installed Building Products


			Adjusted Incremental Revenue and EBITDA Margins





									2017																											2016																											YTD


									Q1			% Total			Q2			% Total			Q3			% Total			Q4			% Total						Q1			% Total			Q2			% Total			Q3			% Total			Q4			% Total						2017			% Total						2016			% Total


			Revenue Increase





			Same Branch						16,683			26.1%			(211,913)			100.0%			(225,392)			100.0%			(233,977)			100.0%						33,949			55.0%			12,607			37.8%			22,151			50.6%			20,294			47.8%						16,683			26.1%						33,949			55.0%


			Acquired						47,288			73.9%			- 0			0.0%			- 0			0.0%			- 0			0.0%						27,801			45.0%			20,738			62.2%			21,662			49.4%			22,184			52.2%						47,288			73.9%						27,801			45.0%


			Total						63,971			100.0%			(211,913)			100.0%			(225,392)			100.0%			(233,977)			100.0%						61,750			100.0%			33,345			100.0%			43,813			100.0%			42,478			100.0%						63,971			100.0%						61,750			100.0%











												Adj EBITDA						Adj EBITDA						Adj EBITDA						Adj EBITDA									Adj EBITDA						Adj EBITDA						Adj EBITDA						Adj EBITDA									Adj EBITDA									Adj EBITDA


												Contribution						Contribution						Contribution						Contribution									Contribution						Contribution						Contribution						Contribution									Contribution									Contribution


			Adjusted EBITDA





			Same Branch						196			1.2%			(26,205)			12.4%			(29,534)			13.1%			(29,797)			12.7%						8,617			25.4%			4,035			32.0%			4,318			19.5%			4,054			20.0%						196			1.2%						8,617			25.4%


			Acquired						6,828			14.4%			- 0			ERROR:#DIV/0!			- 0			ERROR:#DIV/0!			- 0			ERROR:#DIV/0!						3,104			11.2%			3,671			17.7%			2,777			12.8%			2,263			10.2%						6,828			14.4%						3,104			11.2%


			Total						7,024			11.0%			(26,205)			12.4%			(29,534)			13.1%			(29,797)			12.7%						11,721			19.0%			7,706			23.1%			7,095			16.2%			6,317			14.9%						7,024			11.0%						11,721			19.0%











									1Q17 - LTM						2Q16 - LTM						3Q16 - LTM															1Q16 - LTM						2Q15 - LTM						3Q15 - LTM


									Q1			% Total			Q2			% Total			Q3			% Total												Q1			% Total			Q2			% Total			Q3			% Total


			Revenue Increase





			Same Branch Sales						86,141			42.5%			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!												79,767			43.7%			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!


			Acquired						116,342			57.5%			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!												102,680			56.3%			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!


			Total						202,483			100.0%			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!												182,447			100.0%			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!








												Adj EBITDA						Adj EBITDA						Adj EBITDA															Adj EBITDA						Adj EBITDA						Adj EBITDA


			Adjusted EBITDA									Contribution						Contribution						Contribution															Contribution						Contribution						Contribution





			Same Branch Adj EBITDA						14,562			16.9%			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!												19,947			25.0%			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!


			Acquired						14,411			12.4%			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!												15,581			15.2%			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!


			Total						28,973			14.3%			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!												35,528			19.5%			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!			ERROR:#REF!











data


									Q1			Q2			Q3			Q4			Q1 - YTD									LTM





			Total Sales - CY						255,669												255,669									926,952


			Total Sales - PY						191,698			211,913			225,392			233,977			191,698





			Sales Growth						63,971			(211,913)			(225,392)			(233,977)			63,971


			Sales Growth - %						33.4%			-100.0%			-100.0%			-100.0%			33.4%





			Same Branch Sales Growth						16,683			(211,913)			(225,392)			(233,977)			16,683


			Acquisition Sales						47,288												47,288





			Same Branch Sales Growth - %						8.7%			-100.0%			-100.0%			-100.0%			8.7%


			Acquisition Sales - %						24.7%			0.0%			0.0%			0.0%			24.7%





			Same Branch Sales Growth						16,683			(211,913)			(225,392)			(233,977)			16,683


			Volume						9,031												9,031


			Price/Mix						7,653			(211,913)			(225,392)			(233,977)			7,653





			SF Sales - CY						162,234																					658,856


			SF Sales - PY						141,867			155,370			167,838			173,413			638,488





			SF Sales Growth						20,367			(155,370)			(167,838)			(173,413)			(476,254)


			SF Sales Growth - %						14.4%			-100.0%			-100.0%			-100.0%			-74.6%





			SF Sales - Acquisition						14,082





			SF Same Branch Sales Growth						6,285			(155,370)			(167,838)			(173,413)			(490,337)


			SF Same Branch Sales Growth - %						4.4%			-100.0%			-100.0%			-100.0%			-76.8%








			Total Adjusted EBITDA - CY						26,318												26,318


			Total Adjusted EBITDA - PY						19,294			26,205			29,534			29,797			19,294





			Adjusted EBITDA Growth						7,024			(26,205)			(29,534)			(29,797)			7,024





			Same Branch Adj EBITDA Growth						196			(26,205)			(29,534)			(29,797)			196


			Acquisition Adj EBITDA						6,828





			Same Branch Adj EBITDA Growth - %						1.2%			12.4%			13.1%			12.7%			1.2%


			Acquisition Adj EBITDA - %						14.4%			0.0%			0.0%			0.0%			0.0%











			PY - Incremetal Data - QTD


																								LTM


			Same Branch Sales						33,949			27,012			22,151			20,294			103,406


			Acquired						27,801			25,208			21,662			22,184			96,855


			Total						61,750			52,220			43,813			42,478			200,261			106,449						(61,651)





			Same Branch Adj EBITDA						8,617			5,994			4,318			4,054			22,983


			Acquired						3,104			2,543			2,777			2,263			10,687


			Total						11,721			8,537			7,095			6,317			33,670			6,513						(5,769)





			PY - Incremetal Data - YTD





			Same Branch Sales						33,949			60,961			83,112			103,406


			Acquired						27,801			53,009			74,671			96,855


			Total						61,750			113,970			157,783			200,261





			Same Branch Adj EBITDA						8,617			14,611			18,929			22,983


			Acquired						3,104			5,647			8,424			10,687


			Total						11,721			20,258			27,353			33,670














			SF Sales - CY						162,234			- 0			- 0			- 0			162,234


			SF Sales - PY						141,867			154,996			167,838			173,413			141,867





			MF Sales - CY						30,289												30,289


			MF Sales - PY						14,073			15,119			15,645			16,752			14,073





			Residential Sales Growth - CY						36,582			(170,115)			(183,483)			(190,166)			36,582


			Residential Sales Growth - PY						50,866			40,616			34,937			35,536			50,866





			Residential Sales Growth % - CY						23.5%			-100.0%			-100.0%			-100.0%			23.5%


			Residential Sales Growth % - PY						48.2%			31.4%			23.5%			23.0%			30.1%








			SF Sales 2017 - Acquisition						14,082			- 0			- 0			- 0			14,082


			MF Sales 2017 - Acquisition						10,059												10,059





			Residential Same Branch Sales Growth						12,441			(170,115)			(183,483)			(190,166)			12,441


			Residential Same Branch Sales Growth - %						8.0%			-100.0%			-100.0%			-100.0%			8.0%














			SF Sales - 2014						76,608			94,116			104,064			106,211			380,999


			MF Sales - 2014						6,789			7,645			8,543			10,240			33,216





			2015 Residential Sales Growth						72,543			68,355			70,876			73,715			285,489





			SF Sales 2015 - Acquisitions						6,755			19,466			21,090			18,130			65,441


			MF Sales 2015 - Acquisitions						775			219			2,426			2,281			5,701





			2015 Acquisition Sales						7,530			19,685			23,516			20,411			71,142





			2015 Residential Sales Growth - %						87.0%			67.2%			62.9%			63.3%			68.9%


			2015 Residential Same Branch Sales Growth - %						78.0%			47.8%			42.1%			45.8%			51.7%








			MF Sales Growth						16,215			(15,119)			(15,645)			(16,752)			(31,301)


			MF Same Branch Sales Growth						6,156			(15,119)			(15,645)			(16,752)			(41,361)





			MF Sales Growth - %						115.2%			-100.0%			-100.0%			-100.0%			-222.4%


			MF Same Branch Sales Growth - %						43.7%			-100.0%			-100.0%			-100.0%			-293.9%





			2015


			MF Sales Growth						7,285			7,475			7,102			6,512			(19,143)


			MF Same Branch Sales Growth						6,510			7,256			4,676			4,231			(24,844)





			MF Sales Growth - %						107.3%			97.8%			83.1%			63.6%			-57.6%


			MF Same Branch Sales Growth - %						95.9%			94.9%			54.7%			41.3%			-74.8%
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Q1 2017Q1 2016


Period-over-period GrowthQ1 2017Q1 2016


Sales Growth33.4%47.5%


Same Branch Sales Growth8.7%26.1%


Single-Family Sales Growth14.4%47.9%


Single-Family Same Branch Sales Growth4.4%27.8%


Residential Sales Growth23.5%48.2%


Residential Same Branch Sales Growth8.0%26.6%


U.S. Housing Market


Total Completions Growth10.7%20.3%


Single-Family Completions Growth10.9%16.5%


Same Branch Sales Growth


Volume Growth4.7%13.8%


Price/Mix Growth4.0%12.3%






Diverse Service and Product Offering
Competitive Benefits of Diverse 
Service and Product Offering

Product Offering

Insulation

Garage Doors

Rain Gutters

Closet Shelving

Shower Doors, Mirrors, and 
Bath Hardware

Window Blinds

 Installs a wide range of insulation and air sealing materials 
including fiberglass insulation, spray foam insulation and cellulose 
insulation

 Installs and services commercial and residential steel, aluminum, 
wood and vinyl garage doors as well as opener systems

 Installs a wide range of rain gutters, constructed from aluminum 
or copper and assembled on the job site using special equipment

 Designs and installs closet shelving systems utilizing some of the 
highest quality products available from national brands

 Installs a variety of shower enclosures, ranging from basic sliding 
doors to custom designs, as well as custom designed mirrors

 Installs a variety of cordless window blinds, shades and shutters

 Installs waterproofing, fireproofing, fire-stopping and insulation in 
large, long-lead time commercial projects including office 
buildings, airports, sports complexes, museums, hospitals, hotels, 
and educational facilities

Cross-selling opportunities

Ability to leverage branch cost across 
multiple products

Lessens exposure to a downturn in any 
particular product category

Diversifies end-market exposure

Diversifies customer base

Opportunity to strengthen established 
local relationships

Reduces cyclicality















Commercial Products

Our oldest and most established branches tend to exhibit the greatest diversity of service and product offerings. This diversity contributes to enhanced 
profitability including higher revenue per residential permit and higher EBITDA margins as compared to branches in our newer, less developed markets 

9



Housing Market Case Study

Established Market Developing Market

Revenues per residential permit in IBP’s established market is 4.6x higher 
than a developing market 

Insulation Revenues as a Percent of  
Market Revenues
Diversity in IBP’s established market is driven by 
complementary installation services including 
shower, shelving and mirrors, gutters, window 
blinds, garages, and other building products.  

55% 91%

Single-Family Mix
Single family concentration in IBP’s established 
market is offset by higher multi-family, repair 
and remodel, and commercial customers. 

69% 88%

Residential Revenue / Residential Permit $3,158 $683

Notes:  - Case study excludes Alpha Insulation and Waterproofing
- Revenue per residential permit represents IBP sales across all residential permits and does not represent sales per unit completed
- Case study reflects state-wide sales of an established market in a single state compared to a developing market in another state
- Residential permits from U.S. Census Bureau
- Calculated on the LTM period ending September 2019 

Higher established market profitability driven by scale,  productivity and higher gross profit

10



Non-Insulation Market Opportunities
The market for each complementary product is highly fragmented, providing 
acquisition opportunities and leverage with existing relationships to grow in 
current IBP markets

Garage Doors

Blinds

Gutters

Shower Shelving & Mirrors

• Total IBP market share is 
approximately 3%*

• Residential and commercial 
installation services  

• Residential and commercial 
repair and maintenance

• Total IBP market share is 
approximately 5%*

• Product newly introduced 
in the new residential 
construction market

• Repair and remodel as 
well as new build 
opportunities 

• Total IBP market share is 
approximately 5%*

• New residential 
construction and repair & 
remodel product

• Total IBP market share is 
approximately 9%*

• Offers single-family and 
multi-family market 
opportunity

* IBP market shares based on internal estimates; compares to residential insulation market share of approximately 28%
11



Commercial Opportunities

12

Fireproofing

Waterproofing

Firestop

Growth opportunities

• Maintain structural integrity 
of steel and concrete 
exposed to fire

• Use of membranes and 
coatings of the building 
envelope to protect 
structural integrity from 
water penetration

• Firestop is passive protection 
that impedes the passage of 
fire, smoke and gases in a 
fire-rated floor or wall

• Expansion joint installation
• Roof restoration
• Commercial building 

restoration

Expand current products in existing large commercial branches and grow 
repair and remodel opportunities



ESG Highlights
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Environmental Highlights
Sustainability

 Made of fibrous glass held together by a 
thermoset resin

 Contains average of 50% recycled 
content

 Available as blankets or loosefill

 Most widely used residential insulation 
material

 83% of IBP insulation sales in 2019
Fiberglass Insulation

 Made of paper and cardboard, has a very 
high recycled content

 Only available in loosefill form and is blown 
into the structure with specialized 
equipment

 2% of IBP insulation installation sales in 2019
Cellulose Insulation

 Promote energy efficiency through insulating 
homes and commercial structures
 Over half of the energy used in the average 

American home is for heating and cooling
 Inadequate insulation and air leakage are 

the leading cause of energy waste in most 
homes

 The most common type of insulation we install is 
fiberglass

 Fiberglass is comprised of 40-80% recycled 
material

 Some loosefill fiberglass insulation is made from 
scrap material, reducing landfill waste

 Cellulose insulation is comprised of 75-85%
recycled waste paper

Installation of insulation materials is our primary business model

Insulated homes and commercial structures reduces energy consumption and greenhouse gas emissions

14



Social and Governance Highlights

Enhances employee engagement
Builds family culture
Promotes safer working environment
Reduces recurring training investment
Increases workforce productivity
Encourages repeat business and customer 
and employee loyalty
Promotes community and social 
engagement

Employee Benefits
 Medical insurance
 401k
 Paid time-off benefits

Employee Programs
 Longevity-based stock awards
 Financial wellness program
 Installed Building Products Foundation

Opportunities
 Professional growth
 Career advancement

Safety Wanted 365
 Year-round education and training focused on 

creating a safer working environment

Community Engagement
 Encourage and offer opportunities for 

employees to volunteer and contribute to local 
organizations that serve our communities

Board Leadership
 Broad diversity of backgrounds and experience 

comprised of 37% women and minorities

Commitment to our Employees

Reduced turnover by 40% since the beginning of 2017 – significantly below industry standards

15



Community and Employee Engagement
Committed to our Employees and Communities we Serve

Awarded 44 scholarships to employees and their 
families

Over $18,000 in Employee Financial Assistance 
grants to help with financial hardships due to 
unexpected life events

Announced $825,000 in grants to nonprofit 
organizations dedicated to building or renovating 
houses or providing shelter for those in need

 IBP employees have volunteered thousands of hours to non-profit organizations in their communities 
nationwide, including: Habitat for Humanity, United Way, Goodwill, local foodbanks and homeless 
shelters

Financial Wellness 
Program

 More than 5,200 
participants

 93% of participants now 
have an emergency fund

 94% with debt now have 
a payment plan

 72% are now saving for 
retirement

(Based on completed surveys)

$1.35 million contributed in the first year of the foundation

16
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Strong Top-Line Momentum
24.8% CAGR from 2014 to LTM 3/2020

Note: Historical revenue figures not pro forma for acquisitions
Source:  U.S. Census Bureau, Company filings

18

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 LTM 
3/2020

Revenue Growth -24.4% -3.9% 7.0% 26.3% 43.4% 19.9% 27.9% 30.2% 31.3% 18.0% 13.1% 13.8%

Total U.S. Completions 
(in thousands) 794 652 585 649 764 884 968 1,060      1,153      1,185     1,255     1,249 

% U.S. Housing 
Completions Growth -29.1% -18.0% -10.2% 11.0% 17.7% 15.6% 9.5% 9.5% 8.8% 2.8% 5.9% 3.9%

IBP Net 
Rev/Completions $292 $342 $408 $464 $565 $586 $684 $814 $983 $1,128 $1,204 $1,255 

$232 $223 $238 $301
$432 $518

$663
$863

$1,133
$1,336

$1,512 $1,567
(In

 m
ill

io
ns

)



Sales Growth
Q1 2020 compared to Q1 2019

19

1 Excludes the large commercial end market
2 U.S. Census Bureau data, as revised

See Quarter Report on Form 10-Q for March 31, 2020 for additional information

2020 2019
Period-over-period Growth

Sales Growth 16.1% 13.4%

Same Branch Sales Growth 12.1% 7.4%

Single-Family Sales Growth 11.0% 14.4%

Single-Family Same Branch Sales Growth 5.9% 6.5%

Residential Sales Growth 14.2% 13.8%

Residential Same Branch Sales Growth 9.7% 7.0%

Same Branch Sales Growth

Volume Growth1 -0.2% 3.4%

Price/Mix Growth1 12.1% 4.1%

Large Commercial Construction Sales Growth 14.1% 6.6%

U.S. Housing Market2

Total Completions Growth -2.2% 5.7%

Single-Family Completions Growth 2.4% 4.2%

Three months ended March 31,



Summary Financial Results

1 COGS adjusted in 2017, 2018 and 2019 relate to stock compensation expense, Financial Wellness Program and branch start-up costs. See the Gross Profit and 
Adjusted Gross Profit Reconciliation included in the Appendix.  Adjusted Gross Profit is a non-GAAP financial measure. 

2 Adjusted S&A is a non-GAAP financial measures.  A reconciliation to the most comparable measure prepared in accordance with GAAP is included in the Appendix.  
3 Adjusted EBITDA is a non-GAAP financial measure.  A reconciliation to the most comparable measure prepared in accordance with GAAP is included in the Appendix.
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(in millions) 2015 2016 2017 2018 2019
LTM 

3/2020
Net Revenue  $        663  $        863  $     1,133  $     1,336  $     1,512  $    1,567 

% Net Revenue Growth 27.9% 30.2% 31.3% 18.0% 13.1% 13.8%

Same Branch Sales Growth 11.7% 15.6% 9.8% 11.5% 8.6% 9.7%

COGS (Adjusted)1  $        475  $        611  $        806  $         963  $     1,076  $    1,104 

Adjusted Gross Profit1  $        188  $        252  $        327  $         373  $         436  $       463 
% Margin 28.4% 29.2% 28.9% 27.9% 28.8% 29.5%

Adjusted S&A2  $        134  $        171  $        214  $         242  $         278  $       292 
% of Net Revenue 20.2% 19.8% 18.9% 18.1% 18.4% 18.6%

Adjusted EBITDA3  $          71  $        105  $        141  $         164  $         197  $       210 
% of Net Revenue 10.7% 12.1% 12.5% 12.3% 13.0% 13.4%



Strong Balance Sheet

1   Unamortized debt issuance costs (in thousands):  2019 - $4,823 and 3/31/2020 – $4,678.
2 Unamortized debt issuance costs (in thousands):  2015 - $249; 2016 - $447; 2017 - $5,146; 2018 - $4,834; 2019 - $1,662 and 3/31/2020 - $1,592.
3   Unamortized debt issuance costs (in thousands):  2015 - $261; 2016 - $50.
4 Adjusted EBITDA is a non-GAAP financial measure. A reconciliation to the most comparable measure prepared in accordance with GAAP is included in the Appendix. 
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($ in millions) 2015 2016 2017 2018 2019 3/2020
Cash  $         6.8  $       14.5  $    62.5  $    90.4  $  177.9  $    187.2 
Short-Term Investments -             -             30.1      10.1      38.0      26.5        
Senior Notes, net of unamortized debt issuance costs1 -             -             -          -          295.2    295.3      
Term Loan, net of unamortized debt issuance cost2 47.9          95.8          293.3    390.9    198.3    198.4      
Delayed Draw Term Loans, in effect, net of unamortized debt issuance costs3 49.7          12.5          -          -          -          -           
Vehicle and Equipment Notes Payable 21.1          38.2          50.4      60.4      72.7      73.1        
Finance Lease Obligations 20.4          15.3          12.1      8.6        6.3        5.9          
Various notes payable 4.5            5.0            3.9        3.5        3.0        3.0          
Total Debt 143.6$      166.8$      359.7$   463.4$   575.5$   575.7$    

Net Debt 136.8$      152.3$      267.1$   362.9$   359.6$   362.0$    
Adjusted EBITDA4 71.2$        104.8$      141.1$   163.8$   196.8$   210.3$    

Credit Statistics:
Net Debt / Adjusted EBITDA4 1.9x 1.5x 1.9x 2.2x 1.8x 1.7x

Working Capital (Excluding Cash and 
   Short-Term Investments) 46.0$        47.8$        102.6$   129.3$   151.9$   154.4$    



Improving Financial Performance

Adjusted EBITDA3 Working Capital4

1 Adjusted Gross Profit is a non-GAAP financial measure. A reconciliation to the most 
comparable measure prepared in accordance with GAAP is included in the Appendix.

3 Adjusted EBITDA is a non-GAAP financial measure.  A reconciliation to the most 
comparable measure prepared in accordance with GAAP is included in the Appendix.

2 Adjusted S&A is a non-GAAP financial measure. A reconciliation to the most 
comparable measure prepared in accordance with GAAP is included in the Appendix.

4 Working Capital excludes cash on hand (in thousands) of  2014 – $10,761; 2015 – $6,818; 2016 – $14,482; 
2017 – $62,510; 2018 - $90,442; 2019 – $177,889 and LTM 3/2020 - $187,183 and short-term investments 
(in thousands) of 2017- $30,053; 2018 - $10,060; 2019 - $37,961 and LTM 3/2020 - $26.5487

Adjusted Gross Profit1 Adjusted Selling & Administrative2

($ in millions) ($ in millions)

($ in millions) ($ in millions)

Additional Value from Operating Leverage and National Scale

22
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EBITDA & Adjusted EBITDA 
Reconciliation

1  Represents employer match upon completion of program, net of waived executive bonuses.
2 Represents tax impacts on deferred tax and uncertain tax positions recorded as a result of the 2017 tax reform.
3 Addback of costs related to organic branch expansion for Alpha locations.

We believe Adjusted EBITDA is useful to investors and us as a measure of comparative operating performance from period to period as it measures our changes in 
pricing decisions, cost controls and other factors that impact operating performance, and removes the effect of our capital structure (primarily interest expense), asset 
base (primarily depreciation and amortization), items outside our control (primarily income taxes) and the volatility related to the timing and extent of other activities such 
as asset impairments and non-core income and expenses. Accordingly, we believe that this measure is useful for comparing general operating performance from period 
to period. In addition, we use various EBITDA-based measures in determining the achievement of awards under certain of our incentive compensation programs. Other 
companies may define Adjusted EBITDA differently and, as a result, our measure may not be directly comparable to measures of other companies. In addition, Adjusted 
EBITDA may be defined differently for purposes of covenants contained in our revolving credit facility or any future facility. 24

(in millions) 2015 2016 2017 2018 2019 LTM 3/2020
Net income  $               26.5  $               38.4  $               41.1  $               54.7  $               68.2  $            75.3 
Interest expense                     3.7                     6.2                   17.4                   20.5                   28.1                 29.8 
Provision for income taxes                   15.4                   21.2                   14.7                   17.4                   24.4                 26.8 
Depreciation and amortization                   23.2                   34.8                   55.1                   58.7                   63.4                 65.4 
Gain on bargain purchase                   (1.1)                        -                         -                         -                         -                       -  
Miscellaneous non-operating income                        -                         -                         -                         -                         -                  (0.3)
EBITDA  $               67.8  $            100.6  $            128.3  $            151.4  $            184.1  $          197.0 
Legal reserves                     0.1                        -                         -                      1.0                     1.2                   1.2 
Non-cash stock compensation                        -                         -                         -                         -                         -                       -  
Acquisition related expenses                     1.1                     2.3                     3.2                     2.7                     2.1                   2.2 
Share-based compensation expense                     2.1                     1.9                     6.6                     7.8                     8.7                   9.5 
Financial Wellness Program1                        -                         -                      2.2                        -                         -                       -  
Write-off of uncertain tax position2                        -                         -                      0.7                        -                         -                       -  
Branch start-up costs3                        -                         -                         -                      0.8                     0.7                   0.5 
Retirement expense                        -                         -                         -                      0.8                        -                       -  
Gain on sale of assets                        -                         -                         -                    (0.8)                        -                       -  
Adjusted EBITDA  $               71.2  $            104.8  $            141.0  $            163.8  $            196.8  $          210.3 



Adjusted Net Income 
Reconciliation

25

1  Addback of costs related to organic branch expansion for Alpha locations
2  Addback of all non-cash amortization resulting from business combinations
3 Normalized effective tax rate of 26.0% applied to both periods presented
4 Includes adjustments related to the items noted above, net of tax

 
(in millions except for share and per share data ) 2020 2019
Net income, as reported 16.0$                  8.8$                    

Adjustments for adjusted net income:
Share based compensation expense 2.7                      1.9                      
Acquisition related expenses 0.7                      0.6                      
Branch start-up costs 1 -                      0.3                      
Amortization expense 2 6.7                      5.9                      
Miscellaneous non-operating income (0.3)                     -                      
Tax impact of adjusted items at normalized tax rate 3 (2.5)                     (2.3)                     

Adjusted net income 23.2$                  15.3$                  
Weighted average shares outstanding (diluted) 29,930,954         29,806,653         
Diluted net income per share, as reported 0.53$                  0.30$                  

Adjustments for adjusted net income, net of tax impact, per diluted share 4 0.25                    0.21                    
Diluted adjusted net income per share 0.78$                  0.51$                  

Three months ended March 31,



Adjusted S&A

1 Employer match upon completion of the program, net of waived executive bonuses.

26

(in millions) 2015 2016 2017 2018 2019 LTM 3/2020
S&A 137.1$         175.1$         222.9$         253.0$         289.2$         304.1$         

Legal settlement and reserves 0.1                -                -                1.0               1.2               1.2               
Acquisition related expenses 1.1                2.3                3.2                2.7               2.1               2.2               
Share-based compensation expense 2.1                1.9                5.6                7.0               8.4               9.1               
Financial Wellness Program 1 -                -                (0.2)               (0.1)              -               -               
Retirement expense -                -                -                0.8               -               -               

Adjusted S&A 133.8$         170.9$         214.3$         241.6$         277.5$         291.7$         



Adjusted Cost of Sales and Adjusted 
Gross Profit Reconciliations

1 Employer match upon completion of the program, partially offset by waived executive bonuses.
2 Addback of costs related to organic branch expansion for Alpha locations.

27

(in millions) 2015 2016 2017 2018 2019 LTM 3/2020
Net revenues 662.7$              863.0$              1,132.9$           1,336.4$           1,511.6$           1,566.8$         

Cost of Sales 474.4$              610.5$              808.9$              964.8$              1,076.8$           1,105.2$         
Share-based compensation expense -                    -                    1.0                    0.8                    0.4                    0.4                  
Financial Wellness Program1 -                    -                    2.4                    0.7                    -                    -                  
Branch start-up costs2 -                    -                    -                    0.8                    0.7                    0.5                  
Gain on sale of assets -                    -                    -                    (0.8)                   -                    -                  
Adjusted Cost of Sales 474.4$              610.5$              805.5$              963.2$              1,075.7$           1,104.3$         

Gross Profit 188.3$              252.4$              324.0$              371.6$              434.8$              461.6$            
Adjustments to Cost of Sales -                    -                    3.4                    1.6                    1.1                    0.9                  
Adjusted Gross Profit 188.3$              252.4$              327.4$              373.2$              435.9$              462.5$            



Q&A
Installed Building Products
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