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As filed with the Securities and Exchange Commission on January 25, 2013  
Registration No. 333-185642       

UNITED STATES  

SECURITIES AND EXCHANGE COMMISSION  
Washington, D.C. 20549  

Amendment No. 4  
to  

Form S-1  
REGISTRATION STATEMENT  

UNDER  
THE SECURITIES ACT OF 1933  

TRI POINTE HOMES, LLC  

(to be converted into TRI Pointe Homes, Inc.)  
(Exact name of registrant as specified in its charter)  

   

  

  

  
Delaware   1531   27-3201111 

(State or other jurisdiction of   (Primary Standard Industrial   (I.R.S. Employer 
incorporation or organization)   Classification Code Number)   Identification Number) 

19520 Jamboree Road, Suite 200  
Irvine, California 92612  

(949) 478-8600  
(Address, including zip code, and telephone number, including area code, of registrant’s principal executive offices)  

Douglas F. Bauer  
Chief Executive Officer and Manager  

TRI Pointe Homes, LLC  
19520 Jamboree Road, Suite 200  

Irvine, California 92612  
(949) 478-8600  

(Name, address, including zip code, and telephone number, including area code, of agent for service)  

Copies to:  

Approximate date of commencement of proposed sale to the public: As soon as practicable after the effective date of this Registration Statement.  
If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act, check the following box.     �  
If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the Securities Act registration 

statement number of the earlier effective registration statement for the same offering.     �  
If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act registration statement number of 

the earlier effective registration statement for the same offering.     �  
If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration statement number of 

the earlier effective registration statement for the same offering.     �  
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See the definitions of “large 

accelerated filer,” “accelerated filer” and “smaller reporting company” in Rule 12b-2 of the Exchange Act. (Check one):  
   

  

  

Michael A. Gordon, Esq.  
Sidley Austin LLP  

One South Dearborn Street  
Chicago, Illinois 60603  

Tel (312) 853-7000  
Fax (312) 853-7036    

J. Gerard Cummins, Esq.  
Sidley Austin LLP  

787 Seventh Avenue  
New York, New York 10019  

Tel (212) 839-5300  
Fax (212) 839-5599    

Dhiya El-Saden, Esq.  
Gibson, Dunn & Crutcher LLP  

333 South Grand Avenue  
Los Angeles, California 90071  

Tel (213) 229-7196  
Fax (213) 229-6196  

  

   

Large accelerated filer   �    Accelerated filer   � 
Non-accelerated filer      (Do not check if a smaller reporting company)    Smaller reporting company   � 

   
  

CALCULATION OF REGISTRATION FEE  
   

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant shall file a further 
amendment which specifically states that this Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, as amended, or 
until this Registration Statement shall become effective on such date as the Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.        

   

Title of each Class of  
Securities to be Registered    

Proposed Maximum  
Aggregate Offering  

Price   
Amount of  

Registration Fee 

Common Stock, $0.01 par value per share    $215,280,000   $29,365 
   

     
    Estimated solely for purposes of determining the registration fee in accordance with Rule 457(o) under the Securities Act of 1933, as amended. Of this amount, $27,529 has previously 

been paid.  
    Includes shares of common stock that may be purchased by the underwriters pursuant to their option to purchase additional shares of common stock.  

(1)(2) (1)  

(1) 

(2) 



EXPLANATORY NOTE  
   

This Amendment No. 4 is being filed solely to file certain exhibits hereto and to pay an additional registration fee. No changes have been 
made to the preliminary prospectus constituting Part I of the Registration Statement.  



PART II  
INFORMATION NOT REQUIRED IN PROSPECTUS  

   

   
Item 13.   Other Expenses of Issuance and Distribution. 

The following table sets forth the costs and expenses, other than the underwriting discount, payable in connection with the sale of 
common stock being registered. All amounts shown are estimates, except the Securities and Exchange Commission registration fee and the 
Financial Industry Regulatory Authority filing fee.  
   

   

   

Securities and Exchange Commission registration fee     $ 29,365    
Financial Industry Regulatory Authority filing fee       32,792    
New York Stock Exchange listing fee       152,000    
Legal fees and expenses       1,400,000    
Accountants’  fees and expenses       500,000    
Printing expenses       100,000    
Transfer agent and registrar fees and expenses       7,500    
Blue Sky fees and expenses       5,000    
Miscellaneous       13,343    

         
  

Total       $2,240,000    
         

  

Item 14.   Indemnification of Directors and Officers. 

Delaware General Corporation Law.     Under Section 145 of the Delaware General Corporation Law, which we refer to as the “DGCL,” 
a corporation may indemnify any person who was or is a party or is threatened to be made a party to any threatened, pending or completed 
action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the right of the corporation) by 
reason of the fact that he or she is or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the 
corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise, against 
expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in 
connection with such action, suit or proceeding (1) if such person acted in good faith and in a manner that person reasonably believed to be in 
or not opposed to the best interests of the corporation and (2) with respect to any criminal action or proceeding, if he or she had no reasonable 
cause to believe such conduct was unlawful. In actions brought by or in the right of the corporation, a corporation may indemnify such person 
against expenses (including attorneys’ fees) actually and reasonably incurred by such person in connection with the defense or settlement of 
such action or suit if such person acted in good faith and in a manner that person reasonably believed to be in or not opposed to the best 
interests of the corporation, except that no indemnification may be made in respect of any claim, issue or matter as to which that person shall 
have been adjudged to be liable to the corporation unless and only to the extent that the Court of Chancery of the State of Delaware or the court 
in which such action or suit was brought shall determine upon application that, despite the adjudication of liability but in view of all 
circumstances of the case, such person is fairly and reasonably entitled to indemnification for such expenses which the Court of Chancery or 
other such court shall deem proper. To the extent that such person has been successful on the merits or otherwise in defending any such action, 
suit or proceeding referred to above or any claim, issue or matter therein, he or she is entitled to indemnification for expenses (including 
attorneys’ fees) actually and reasonably incurred by such person in connection therewith. The indemnification and advancement of expenses 
provided for or granted pursuant to Section 145 of the DGCL is not exclusive of any other rights of indemnification or advancement of 
expenses to which those seeking indemnification or advancement of expenses may be entitled, and a corporation may purchase and maintain 
insurance against liabilities asserted against any former or current director, officer, employee or agent of the corporation, or a person who is or 
was serving at the request of the corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or 
other enterprise, whether or not the power to indemnify is provided by the statute.  
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Section 102(b)(7) of the DGCL permits a corporation to provide in its certificate of incorporation that a director of the corporation shall 
not be personally liable to the corporation or its stockholders for monetary damages for breach of fiduciary duty as a director, except for 
liability for any breach of the director’s duty of loyalty to the corporation or its stockholders, for acts or omissions not in good faith or which 
involve intentional misconduct or a knowing violation of law, for unlawful payments of dividends or unlawful stock repurchases, redemptions 
or other distributions, or for any transaction from which the director derived an improper personal benefit. Our amended and restated certificate 
of incorporation (which we refer to as our “charter”) provides for such limitation of liability.  
   

Our Charter.     Article X of our charter provides that we shall, to the fullest extent authorized by the DGCL, indemnify any person 
made, or is threatened to be made, a party to, or is otherwise involved in, any action, suit or proceeding (whether civil, criminal or otherwise) 
by reason of the fact that he or she, or a person for whom he or she is the legal representative, is or was a director or officer of the Company. 
We may, by action of our board of directors, provide indemnification to employees and agents of the Company to such extent and to such effect 
as our board of directors shall determine to be appropriate and authorized by the DGCL. Article X of our charter also provides that no director 
of the Company shall be personally liable to the Company or our stockholders for monetary damages for breach of fiduciary duty as a director, 
except for liability (1) for any breach of the director’s duty of loyalty to the Company or our stockholders, (2) for acts or omissions not in good 
faith or which involve intentional misconduct or a knowing violation of law, (3) under Section 174 of the DGCL, or (4) for any transaction 
from which the director derived an improper personal benefit.  
   

Our Bylaws.     Article VII of our amended and restated bylaws (which we refer to as our “bylaws”) provides that we shall, to the fullest 
extent permitted by law, indemnify any person made or threatened to be made a party or is otherwise involved in any action, suit or proceeding 
(whether civil, criminal or otherwise) by reason of the fact that he or she, or a person for whom he or she is the legal representative, is or was a 
director or officer of the Company or is or was serving at the request of the Company as a director, officer, employee or agent of another 
corporation, partnership, joint venture or other enterprise. We shall not be required to indemnify any person in connection with an action, suit 
or proceeding initiated by such person, including a counterclaim or crossclaim, unless such action, suit or proceeding was authorized by our 
board of directors. We may, by action of our board of directors, provide indemnification to such employees and agents of the Company to such 
extent and to such effect as our board of directors shall determine to be appropriate and authorized by Delaware law.  
   

Indemnification Agreements.     In addition to the provisions of our charter and bylaws described above, upon the completion of this 
offering, we will enter into an indemnification agreement with each of our officers and directors. These agreements will require us to indemnify 
these individuals to the fullest extent permitted under Delaware law against liabilities that may arise by reason of their service to us, and to 
advance expenses incurred as a result of any proceeding against them as to which they could be indemnified.  
   

Insurance.     We expect to maintain standard policies of insurance that provide coverage (1) to our directors and officers against loss 
rising from claims made by reason of breach of duty or other wrongful act and (2) to us with respect to indemnification payments that we may 
make to such directors and officers.  
   

   
Item 15.   Recent Sales of Unregistered Securities. 

During the three years preceding the filing of this registration statement, we sold unregistered securities to a limited number of persons, as 
described below:  
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•   As part of our formation transactions, the members of TRI Pointe Homes, LLC will receive an aggregate of 21,597,907 shares of our 
common stock in connection with the conversion of their membership interests in TPH LLC. The members of TPH LLC include a private 
equity fund managed by an affiliate of Starwood Capital Group Global, L.P., the members of our management team and a third-party 
investor. Such issuance will be exempt from the registration requirements of the Securities Act pursuant to Section 4(2) thereof.  



   
Item 16.   Exhibits and Financial Statement Schedules. 

   
The following documents are filed as exhibits to this Registration Statement:  

   

   

   
Schedules not listed above have been omitted because the information required to be set forth therein is not applicable or is shown in the 

financial statements or the notes thereto.  
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  (a)   Exhibits 

Exhibit  
Number    Exhibit Description  
  1.1    Form of Underwriting Agreement 
  2.1    Form of Plan of Conversion of TRI Pointe Homes, LLC, to be effective prior to the completion of this offering 
  3.1†    Form of Certificate of Incorporation of TRI Pointe Homes, Inc., to be effective prior to the completion of this offering 
  3.2†    Form of Bylaws of TRI Pointe Homes, Inc., to be effective prior to the completion of this offering 
  4.1†    Specimen Common Stock Certificate of TRI Pointe Homes, Inc. 
  4.2 

   

Form of Investor Rights Agreement between TRI Pointe Homes, Inc. and VIII/TPC Holdings, L.L.C., to be effective prior to 
the completion of this offering 

  5.1    Opinion of Sidley Austin LLP regarding the validity of the securities being registered 
10.1† 

   

Amended and Restated Revolving Line of Credit Loan Agreement by and between California Bank & Trust and TRI Pointe 
Homes, LLC, dated as of May 29, 2012 

10.2† 
   

First Agreement to Modify Loan Documents by and between California Bank & Trust and TRI Pointe Homes, LLC, dated as of 
December 21, 2012 

10.3†    Form of 2013 Long-Term Incentive Plan 
10.4 

   

Form of Registration Rights Agreement among TRI Pointe Homes, Inc. and the members of TRI Pointe Homes, LLC, to be 
effective prior to the completion of this offering 

10.5† 
   

Form of Amended and Restated Senior Officer Employment Agreement by and between TRI Pointe Homes, Inc. and Douglas 
F. Bauer, to be effective upon the completion of this offering 

10.6† 
   

Form of Amended and Restated Senior Officer Employment Agreement by and between TRI Pointe Homes, Inc. and Thomas J. 
Mitchell, to be effective upon the completion of this offering 

10.7† 
   

Form of Amended and Restated Senior Officer Employment Agreement by and between TRI Pointe Homes, Inc. and Michael 
D. Grubbs, to be effective upon the completion of this offering 

10.8† 
   

Form of Indemnification Agreement between TRI Pointe Homes, Inc. and each of its directors and officers, to be effective upon 
the completion of this offering 

21.1†    List of subsidiaries of TRI Pointe Homes, Inc., upon completion of this offering 
23.1†    Consent of Ernst & Young LLP 
23.2†    Consent of John Burns Real Estate Consulting, LLC 
23.3    Consent of Sidley Austin LLP (included in Exhibit 5.1) 
24.1†    Power of Attorney (included in the signature page of the initial filing of this Registration Statement) 
99.1†    Consent of Richard D. Bronson to be named as an Independent Director 
99.2†    Consent of Wade H. Cable to be named as an Independent Director 
99.3†    Consent of Steven J. Gilbert to be named as an Independent Director 
99.4†    Consent of Thomas B. Rogers to be named as an Independent Director 
  
†   Previously filed. 

  (b)   Financial Statement Schedules 



   
Item 17.   Undertakings. 

The undersigned registrant hereby undertakes to provide to the underwriter at the closing specified in the underwriting agreements, 
certificates in such denominations and registered in such names as required by the underwriter to permit prompt delivery to each purchaser.  
   

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling 
persons of the registrant pursuant to the foregoing provisions or otherwise, the registrant has been advised that in the opinion of the Securities 
and Exchange Commission such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In 
the event that a claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a 
director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, 
officer or controlling person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter 
has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against 
public policy as expressed in the Act and will be governed by the final adjudication of such issue.  
   

The undersigned registrant hereby undertakes that:  
   

(1) For purposes of determining any liability under the Securities Act of 1933, the information omitted from the form of prospectus filed 
as part of this registration statement in reliance upon Rule 430A and contained in a form of prospectus filed by the registrant pursuant to Rule 
424(b)(1) or (4) or 497(h) under the Securities Act of 1933 shall be deemed to be part of this registration statement as of the time it was 
declared effective.  
   

(2) For the purpose of determining any liability under the Securities Act, each post-effective amendment that contains a form of 
prospectus shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that 
time shall be deemed to be the initial bona fide offering thereof.  
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SIGNATURES  
   

Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this Amendment No. 4 to the Registration 
Statement on Form S-1 to be signed on its behalf by the undersigned, thereunto duly authorized, in the city of Irvine, in the State of California, 
on this 25 day of January, 2013.  
   

   
Pursuant to the requirements of the Securities Act of 1933, this Amendment No. 4 to the Registration Statement on Form S-1 has been 

signed by the following persons in the capacities and on the dates indicated.  
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TRI Pointe Homes, LLC  

By:   /s/ Douglas F. Bauer  
  Douglas F. Bauer  
  Chief Executive Officer and Manager  

Signature    Title   Date 

*  
Barry S. Sternlicht     

Chairman of the Board of Managers  
  

January 25, 2013  

/s/ Douglas F. Bauer  
Douglas F. Bauer     

Chief Executive Officer and Manager (Principal 
Executive Officer)   

January 25, 2013  

/s/ Thomas J. Mitchell  
Thomas J. Mitchell     

President, Chief Operating Officer and Manager  
  

January 25, 2013  

/s/ Michael D. Grubbs  
Michael D. Grubbs  

   

Chief Financial Officer  
(Principal Financial Officer and Principal 
Accounting Officer)    

January 25, 2013  

*  
J. Marc Perrin     

Manager  
  

January 25, 2013  

*  
Daniel Schwaegler     

Manager  
  

January 25, 2013  

*By:   /s/ Douglas F. Bauer  
  Name:   Douglas F. Bauer 
  Title:   Attorney-in-Fact 

th 



INDEX TO EXHIBITS  
   
Exhibit  
Number    Exhibit Description  
  1.1    Form of Underwriting Agreement 
  2.1    Form of Plan of Conversion of TRI Pointe Homes, LLC, to be effective prior to the completion of this offering 
  3.1†    Form of Certificate of Incorporation of TRI Pointe Homes, Inc., to be effective prior to the completion of this offering 
  3.2†    Form of Bylaws of TRI Pointe Homes, Inc., to be effective prior to the completion of this offering 
  4.1†    Specimen Common Stock Certificate of TRI Pointe Homes, Inc. 
  4.2 

   

Form of Investor Rights Agreement between TRI Pointe Homes, Inc. and VIII/TPC Holdings, L.L.C., to be effective prior to 
the completion of this offering 

  5.1    Opinion of Sidley Austin LLP regarding the validity of the securities being registered 
10.1† 

   

Amended and Restated Revolving Line of Credit Loan Agreement by and between California Bank & Trust and TRI Pointe 
Homes, LLC, dated as of May 29, 2012 

10.2† 
   

First Agreement to Modify Loan Documents by and between California Bank & Trust and TRI Pointe Homes, LLC, dated as of 
December 21, 2012 

10.3†    Form of 2013 Long-Term Incentive Plan 
10.4 

   

Form of Registration Rights Agreement among TRI Pointe Homes, Inc. and the members of TRI Pointe Homes, LLC, to be 
effective prior to the completion of this offering 

10.5† 
   

Form of Amended and Restated Senior Officer Employment Agreement by and between TRI Pointe Homes, Inc. and Douglas 
F. Bauer, to be effective upon the completion of this offering 

10.6† 
   

Form of Amended and Restated Senior Officer Employment Agreement by and between TRI Pointe Homes, Inc. and Thomas J. 
Mitchell, to be effective upon the completion of this offering 

10.7† 
   

Form of Amended and Restated Senior Officer Employment Agreement by and between TRI Pointe Homes, Inc. and Michael 
D. Grubbs, to be effective upon the completion of this offering 

10.8† 
   

Form of Indemnification Agreement between TRI Pointe Homes, Inc. and each of its directors and officers, to be effective upon 
the completion of this offering 

21.1†    List of subsidiaries of TRI Pointe Homes, Inc., upon completion of this offering 
23.1†    Consent of Ernst & Young LLP 
23.2†    Consent of John Burns Real Estate Consulting, LLC 
23.3    Consent of Sidley Austin LLP (included in Exhibit 5.1) 
24.1†    Power of Attorney (included in the signature page of the initial filing of this Registration Statement) 
99.1†    Consent of Richard D. Bronson to be named as an Independent Director 
99.2†    Consent of Wade H. Cable to be named as an Independent Director 
99.3†    Consent of Steven J. Gilbert to be named as an Independent Director 
99.4†    Consent of Thomas B. Rogers to be named as an Independent Director 
  
†   Previously filed. 



Exhibit 1.1 

TRI Pointe Homes, Inc.  

                 Shares  
Common Stock  

($0.01 par value per share)  

Underwriting Agreement  

New York, New York 
, 2013 

Citigroup Global Markets Inc.  
Deutsche Bank Securities Inc.  
FBR Capital Markets & Co.  
As Representatives of the several Underwriters,  
c/o Citigroup Global Markets Inc.  
388 Greenwich Street  
New York, New York 10013  

Ladies and Gentlemen:  

TRI Pointe Homes, Inc., a corporation organized under the laws of Delaware (the “ Company ”), proposes to sell to the several 
underwriters named in Schedule I hereto (the “ Underwriters ”), for whom you (the “ Representatives ”) are acting as representatives, shares of 
common stock, $0.01 par value per share (“ Common Stock ”) of the Company, and VIII/TPC Holdings, L.L.C., a Delaware limited liability 
company (the “ Selling Stockholder ”), proposes to sell to the several Underwriters shares of Common Stock (said shares to be issued and sold 
by the Company and shares to be sold by the Selling Stockholder collectively being hereinafter called the “ Underwritten Securities ”). The 
Selling Stockholder also proposes to grant to the Underwriters an option to purchase up to additional shares of Common Stock (the “ Option 
Securities ”; the Option Securities, together with the Underwritten Securities, being hereinafter called the “ Securities ”). Certain terms used 
herein are defined in Section 20 hereof. As part of the offering contemplated by this Agreement, Citigroup Global Markets Inc. has agreed to 
reserve out of the Securities set forth opposite its name on Schedule I to this Agreement up to shares for sale to the Company’s employees, 
officers, and directors and other parties associated with the Company (collectively, “ Participants ”), as set forth in the Prospectus under the 
heading “Underwriting” (the “ Directed Share Program ”). The Securities to be sold by Citigroup Global Markets Inc. pursuant to the Directed 
Share Program (the “ Directed Shares ”) will be sold by Citigroup Global Markets Inc. pursuant to this Agreement at the public offering price. 
Any Directed Shares not orally confirmed for purchase by any Participants by [7:30 A.M.] New York City time on the business day following 
the date on which this Agreement is executed will be offered to the public by Citigroup Global Markets Inc. as set forth in the Prospectus.  



It is understood and agreed that, immediately prior to or on the Closing Date (as defined herein), the following transactions will 
occur: (i) pursuant to that certain plan of conversion (the “ Plan of Conversion ”), duly adopted and approved by the board of managers and 
members of TRI Pointe Homes, LLC, a Delaware limited liability company (including any predecessor entity thereof, the “ Predecessor ”), and 
that certain Certificate of Conversion filed with the Delaware Secretary of State (“ Certificate of Conversion ”), the Predecessor will be 
converted from a Delaware limited liability company into a Delaware corporation and thereupon become the Company; and (ii) the Company 
will distribute shares of Common Stock in such amounts and to each of the stockholders consistent with the disclosure set forth in the 
Prospectus under the caption “Principal and Selling Stockholders.” The transactions contemplated by the Plan of Conversion and Certificate of 
Conversion are collectively referred to in this Agreement as the “ Formation Transactions .” The “ Transaction Documents ” refer to the Plan of 
Conversion and the Certificate of Conversion.  

1. Representations and Warranties.  

(I) The Company represents and warrants to, and agrees with, each Underwriter as set forth below in this Section 1.  

(a) The Company has prepared and filed with the Commission a registration statement (file number 333-185642) on Form S-1, 
including a related preliminary prospectus, for registration under the Securities Act of the offering and sale of the Securities. Such 
Registration Statement, including any amendments thereto filed prior to the Execution Time, has become effective. The Company may 
have filed one or more amendments thereto, including a related preliminary prospectus, each of which has previously been furnished to 
you. The Company will file with the Commission a final prospectus in accordance with Rule 424(b). As filed, such final prospectus shall 
contain all information required by the Securities Act and the rules thereunder and, except to the extent the Representatives shall agree in 
writing to a modification, shall be in all substantive respects in the form furnished to you prior to the Execution Time or, to the extent not 
completed at the Execution Time, shall contain only such specific additional information and other changes (beyond that contained in the 
latest Preliminary Prospectus) as the Company has advised you, prior to the Execution Time, will be included or made therein.  

(b) On the Effective Date, the Registration Statement did, and when the Prospectus is first filed in accordance with Rule 424(b) and 
on the Closing Date (as defined herein) and on any date on which Option Securities are purchased, if such date is not the Closing Date (a 
“settlement date”), the Prospectus (and any supplement thereto) will, comply in all material respects with the applicable requirements of 
the Securities Act and the rules thereunder; on the Effective Date and at the Execution Time, the Registration Statement did not and will 
not contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary in order to 
make the statements therein not misleading; and on the date of any filing pursuant to Rule 424(b) and on the Closing Date and any 
settlement date, the Prospectus (together with any supplement thereto) will not include any untrue statement of a material fact or omit to 
state a material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not 
misleading; provided , however , that the Company makes no representations or warranties as to the information contained  
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in or omitted from the Registration Statement, or the Prospectus (or any supplement thereto) in reliance upon and in conformity with 
information furnished in writing to the Company by or on behalf of any Underwriter through the Representatives specifically for 
inclusion in the Registration Statement or the Prospectus (or any supplement thereto), it being understood and agreed that the only such 
information furnished by any Underwriter consists of the information described as such in Section 8 hereof.  

(c) (i) The Disclosure Package and the price to the public, the number of Underwritten Securities and the number of Option 
Securities to be included on the cover page of the Prospectus, when taken together as a whole, (ii) each electronic road show when taken 
together as a whole with the Disclosure Package, and (iii) any individual Written Testing-the-Waters Communication (as defined below), 
when taken together as a whole with the Disclosure Package and the price to the public, the number of Underwritten Securities and the 
number of Option Securities to be included on the cover page of the Prospectus, do not contain any untrue statement of a material fact or 
omit to state any material fact necessary in order to make the statements therein, in the light of the circumstances under which they were 
made, not misleading. The preceding sentence does not apply to statements in or omissions from the Disclosure Package or any 
individual Written Testing-the-Waters Communication based upon and in conformity with written information furnished to the Company 
by any Underwriter through the Representatives specifically for use therein, it being understood and agreed that the only such information 
furnished by or on behalf of any Underwriter consists of the information described as such in Section 8 hereof.  

(d) (i) At the time of filing the Registration Statement and (ii) as of the Execution Time (with such date being used as the 
determination date for purposes of this clause (ii)), the Company was not and is not an Ineligible Issuer (as defined in Rule 405), without 
taking account of any determination by the Commission pursuant to Rule 405 that it is not necessary that the Company be considered an 
Ineligible Issuer.  

(e) From the time of initial confidential submission of the Registration Statement to the Commission (or, if earlier, the first date on 
which the Company engaged directly or through any Person authorized to act on its behalf in any Testing-the-Waters Communication) 
through the Execution Time, the Company has been and is an “emerging growth company,” as defined in Section 2(a)(19) of the 
Securities Act (an “ Emerging Growth Company ”). “ Testing-the-Waters Communication ” means any oral or written communication 
within the meaning of Rule 405 under the Securities Act with potential investors undertaken in reliance on Section 5(d) of the Securities 
Act.  

(f) The Company (i) has not alone engaged in any Testing-the-Waters Communication other than Testing-the-Waters 
Communications with the consent of the Representatives with entities that are reasonably believed to be qualified institutional buyers 
within the meaning of Rule 144A under the Securities Act or institutions that are accredited investors within the meaning of Rule 501 
under the Securities Act and (ii) has not authorized anyone other than the Representatives to engage in Testing-the-Waters 
Communications. The Company reconfirms that the Representatives have been authorized to act on its behalf in undertaking Testing-the-
Waters Communications. The  
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Company has not distributed any Written Testing-the-Waters Communications. “ Written Testing-the-Waters Communication ” means 
any Testing-the-Waters Communication that is a written communication within the meaning of Rule 405 under the Securities Act.  

(g) Each Issuer Free Writing Prospectus does not include any information that conflicts with the information contained in the 
Registration Statement. The foregoing sentence does not apply to statements in or omissions from any Issuer Free Writing Prospectus 
based upon and in conformity with written information furnished to the Company by any Underwriter through the Representatives 
specifically for use therein, it being understood and agreed that the only such information furnished by or on behalf of any Underwriter 
consists of the information described as such in Section 8 hereof.  

(h) Each of the Company, the Predecessor and their subsidiaries has been duly incorporated or formed, as applicable, and is (or was 
at the time of the consummation of the Formation Transactions) validly existing as a corporation or other business entity in good standing 
under the laws of the jurisdiction in which it is chartered or organized with all requisite power and authority to enter into and perform its 
obligations under the Transaction Documents to which it is or was a party. Each of the Company and its subsidiaries has (and the 
Predecessor had throughout its existence) all requisite power and authority to own or lease, as the case may be, and to operate its 
properties and conduct its business as described in the Disclosure Package and the Prospectus, and is (or, in the case of the Predecessor, 
was throughout its existence) duly qualified to do business as a foreign corporation or other business entity and is in good standing under 
the laws of each jurisdiction which requires such qualification, except where the failure to be so qualified would not reasonably be 
expected to have a material adverse effect on the condition (financial or otherwise), prospects, earnings, business or properties of the 
Company and its subsidiaries, taken as a whole, whether or not arising from transactions in the ordinary course of business (a “ Material 
Adverse Effect ”), except as set forth in or contemplated in the Disclosure Package and the Prospectus (exclusive of any supplement 
thereto).  

(i) All the outstanding shares of capital stock of each subsidiary of the Company have been duly and validly authorized and issued 
and are fully paid and nonassessable, and, except as otherwise set forth in the Disclosure Package and the Prospectus, all outstanding 
shares of capital stock of the subsidiaries of the Company are owned by the Company either directly or through wholly owned 
subsidiaries free and clear of any perfected security interest or any other security interests, claims, liens or encumbrances.  

(j) There is no franchise, contract or other document of a character required to be described in the Registration Statement or 
Prospectus, or to be filed as an exhibit thereto, which is not described or filed as required (and the Preliminary Prospectus contains in all 
material respects the same description of the foregoing matters contained in the Prospectus); and the statements included in the 
Preliminary Prospectus and the Prospectus under the headings “Risk Factors – Risks Related to Our Organization and Structure – 
Selected provisions of our charter and bylaws,” and “Description of Capital Stock,” insofar as such statements summarize legal matters, 
agreements, documents or  
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proceedings discussed therein, are accurate and fair summaries of such legal matters, agreements, documents or proceedings; and the 
statements included in the Preliminary Prospectus and the Prospectus under the heading “Certain Material Federal Income Tax 
Considerations,” to the extent that such statements purport to describe matters of United States federal income tax law or legal 
conclusions with respect thereto, accurately describe such matters in all materials respects.  

(k) The Company has full corporate power and authority to execute and deliver this Agreement, to perform its obligations hereunder 
and to consummate the transactions contemplated hereby. The execution, delivery and performance by the Company of this Agreement 
and the consummation by the Company of the transactions contemplated hereby have been duly and validly authorized by all necessary 
corporate action. This Agreement has been duly executed and delivered by the Company.  

(l) The Company is not and, after giving effect to the offering and sale of the Securities and the application of the proceeds thereof 
as described in the Disclosure Package and the Prospectus, will not be an “investment company” as defined in the Investment Company 
Act of 1940, as amended.  

(m) No consent, approval, authorization, qualification, filing with or order of any court or governmental agency or body is required 
in connection with the Formation Transactions or any other transactions contemplated by this Agreement or the Transaction Documents, 
except (i) registration of the Securities under the Securities Act, which has been effected, (ii) any necessary qualification under the blue 
sky laws of any jurisdiction in connection with the purchase and distribution of the Securities by the Underwriters in the manner 
contemplated herein and in the Disclosure Package and the Prospectus, (iii) any necessary qualification under the rules and regulations of 
the Financial Industry Regulatory Authority, Inc. (“ FINRA ”), (iv) any consents, approvals or authorizations that have been, or prior to 
the Closing Date will be, obtained, and (v) consents, approvals, authorizations or qualifications that, if not obtained, would not reasonably 
be expected to have a Material Adverse Effect.  

(n) Neither the issue and sale of the Securities nor the consummation of the Formation Transactions or any other of the transactions 
contemplated by this Agreement or the Transaction Documents nor the fulfillment of the terms hereof will conflict with, result in a breach 
or violation of, or imposition of any lien, charge or encumbrance upon any property or assets of the Company or any of its subsidiaries 
pursuant to, (i) the charter or bylaws of the Company or any of its subsidiaries, (ii) the terms of any indenture, contract, lease, mortgage, 
deed of trust, note agreement, loan agreement or other agreement, obligation, condition, covenant or instrument to which the Company or 
any of its subsidiaries is a party or bound or to which its or their property is subject, or (iii) any statute, law, rule, regulation, judgment, 
order or decree applicable to the Company or any of its subsidiaries of any court, regulatory body, administrative agency, governmental 
body, arbitrator or other authority having jurisdiction over the Company or any of its subsidiaries or any of its or their properties, except 
in the case of clauses (ii) and (iii) as would not reasonably be expected to have a Material Adverse Effect or a material adverse effect on 
the performance of this Agreement or the other Transaction Documents or the consummation of the Formation Transactions as 
contemplated by the Transaction Documents.  
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(o) Except as disclosed in the Disclosure Package and the Prospectus, no holders of securities of the Company or its Predecessor 
have rights to the registration of such securities under the Registration Statement.  

(p) The consolidated historical financial statements and schedules of the Company and the Predecessor and their consolidated 
subsidiaries included in the Preliminary Prospectus, the Prospectus and the Registration Statement present fairly the financial condition, 
results of operations and cash flows of the Company and the Predecessor as of the dates and for the periods indicated, comply as to form 
with the applicable accounting requirements of the Securities Act and have been prepared in conformity with generally accepted 
accounting principles applied on a consistent basis throughout the periods involved (except as otherwise noted therein). The selected 
financial data set forth under the caption “Selected Financial Data” in the Preliminary Prospectus, the Prospectus and the Registration 
Statement fairly present, in all material respects, on the basis stated in the Preliminary Prospectus, the Prospectus and the Registration 
Statement, the information included therein.  

(q) No action, suit or proceeding by or before any court or governmental agency, authority or body or any arbitrator involving the 
Company, the Predecessor or any of their subsidiaries or their property is pending or, to the knowledge of the Company, threatened that 
could reasonably be expected to have a Material Adverse Effect or a material adverse effect on the performance of this Agreement or the 
other Transaction Documents or the consummation of the Formation Transactions as contemplated by the Transaction Documents.  

(r) Each of the Company, the Predecessor and each of their subsidiaries owns or leases all such properties as are necessary to the 
conduct of its operations in all material respects as presently conducted.  

(s) None of the Company, the Predecessor nor any subsidiary of either is in violation or default of (i) any provision of its charter, 
bylaws or other constitutive document, (ii) the terms of any indenture, contract, lease, mortgage, deed of trust, note agreement, loan 
agreement or other agreement, obligation, condition, covenant or instrument to which it is a party or bound or to which its property is 
subject, or (iii) any statute, law, rule, regulation, judgment, order or decree of any court, regulatory body, administrative agency, 
governmental body, arbitrator or other authority having jurisdiction over the Company or such subsidiary or any of its properties, as 
applicable, except in the case of clauses (ii) and (iii) as would not reasonably be expected to have a Material Adverse Effect.  

(t) Ernst & Young, LLP, who have certified certain financial statements of the Company, the Predecessor and their consolidated 
subsidiaries and delivered their report with respect to the audited consolidated financial statements and schedules included in the 
Disclosure Package and the Prospectus, are independent public accountants with respect to the Company and the Predecessor within the 
meaning of the Securities Act and the applicable published rules and regulations thereunder.  
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(u) Each of the Company and the Predecessor has filed all tax returns that are required to be filed or has requested extensions 
thereof (except in any case in which the failure so to file would not have a Material Adverse Effect, whether or not arising from 
transactions in the ordinary course of business, except as set forth in or contemplated in the Disclosure Package and the Prospectus 
(exclusive of any supplement thereto)) and has paid all taxes required to be paid by it and any other assessment, fine or penalty levied 
against it, to the extent that any of the foregoing is due and payable, except for any such assessment, fine or penalty that is currently being 
contested in good faith or as would not have a Material Adverse Effect, except as set forth in or contemplated in the Disclosure Package 
and the Prospectus (exclusive of any supplement thereto).  

(v) No labor problem or dispute with the employees of the Company, the Predecessor or any of their subsidiaries exists or, to the 
knowledge of the Company, is threatened or imminent, and the Company is not aware of any existing or imminent labor disturbance by 
the employees of any of its or its subsidiaries’ principal suppliers, contractors or customers, that could have a Material Adverse Effect, 
except as set forth in or contemplated in the Disclosure Package and the Prospectus (exclusive of any supplement thereto).  

(w) The Company and each of its subsidiaries are insured by insurers of recognized financial responsibility against such losses and 
risks and in such amounts as are prudent and customary in the businesses in which they are engaged; all policies of insurance and fidelity 
or surety bonds insuring the Company or any of its subsidiaries or their respective businesses, assets, employees, officers and directors 
are in full force and effect; the Company and its subsidiaries are in compliance with the terms of such policies and instruments in all 
material respects; and there are no claims by the Company or any of its subsidiaries under any such policy or instrument as to which any 
insurance company is denying liability or defending under a reservation of rights clause; neither the Company nor any such subsidiary 
has been refused any insurance coverage sought or applied for; and neither the Company nor any such subsidiary has any reason to 
believe that it will not be able to renew its existing insurance coverage as and when such coverage expires or to obtain similar coverage 
from similar insurers as may be necessary to continue its business at a cost that would not have a Material Adverse Effect, except as set 
forth in or contemplated in the Disclosure Package and the Prospectus (exclusive of any supplement thereto).  

(x) No subsidiary of the Company is currently prohibited, directly or indirectly, from paying any dividends to the Company, from 
making any other distribution on such subsidiary’s capital stock, from repaying to the Company any loans or advances to such subsidiary 
from the Company or from transferring any of such subsidiary’s property or assets to the Company or any other subsidiary of the 
Company, except as described in or contemplated by the Disclosure Package and the Prospectus (exclusive of any supplement thereto).  
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(y) The Company and its subsidiaries possess all licenses, certificates, permits and other authorizations issued by all applicable 
authorities necessary to conduct their respective businesses, except in each case, the lack of which would not reasonably be expected, 
singly or in the aggregate, to have a Material Adverse Effect, and neither the Company nor any such subsidiary has received any notice of 
proceedings relating to the revocation or modification of any such certificate, authorization or permit which, singly or in the aggregate, if 
the subject of an unfavorable decision, ruling or finding, would have a Material Adverse Effect, except as set forth in or contemplated in 
the Disclosure Package and the Prospectus (exclusive of any supplement thereto).  

(z) The Company has established a system of internal accounting controls over the Company and its subsidiaries sufficient to 
provide reasonable assurance that (i) transactions are executed in accordance with management’s general or specific authorizations; 
(ii) transactions are recorded as necessary to permit preparation of financial statements in conformity with generally accepted accounting 
principles and to maintain asset accountability; (iii) access to assets is permitted only in accordance with management’s general or 
specific authorization; and (iv) the recorded accountability for assets is compared with the existing assets at reasonable intervals and 
appropriate action is taken with respect to any differences. The Company’s internal controls over financial reporting over the Company 
and its subsidiaries are effective and the Company and its subsidiaries are not aware of any material weakness in their internal controls 
over financial reporting.  

(aa) The Company has established “disclosure controls and procedures” (as such term is defined in Rule 13a-15(e) under the 
Exchange Act) over the Company and its subsidiaries, and such disclosure controls and procedures are effective.  

(bb) Neither the Company nor the Predecessor has taken, directly or indirectly, any action designed to or that would constitute or 
that might reasonably be expected to cause or result in, under the Exchange Act or otherwise, stabilization or manipulation of the price of 
any security of the Company to facilitate the sale or resale of the Securities.  

(cc) Except as would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect, the Company, 
the Predecessor and their subsidiaries (i) are and have been in compliance with any and all applicable federal, state and local laws and 
regulations relating to the protection of human health and safety, the environment or hazardous or toxic substances or wastes, pollutants 
or contaminants (“ Environmental Laws ”), (ii) have received and are and have been in compliance with all permits, licenses or other 
approvals required of them under applicable Environmental Laws to conduct their respective businesses and (iii) have not received notice 
of any actual or potential liability under any environmental law, except as set forth in or contemplated in the Disclosure Package and the 
Prospectus (exclusive of any supplement thereto). Except as (i) set forth in the Disclosure Package and the Prospectus or (ii) would not, 
individually or in the aggregate, reasonably be expected to have a Material Adverse Effect, none of the Company, the Predecessor or any 
of the subsidiaries has received written notice that any of them has been named as a “potentially responsible party” under the 
Comprehensive Environmental Response, Compensation, and Liability Act of 1980, as amended.  
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(dd) In the ordinary course of its business, the Company periodically reviews (and the Predecessor periodically reviewed) potential 
costs and liabilities under Environmental Laws. On the basis of such review, the Company has reasonably concluded that such associated 
costs and liabilities would not, singly or in the aggregate, have a Material Adverse Effect, except as set forth in or contemplated in the 
Disclosure Package and the Prospectus (exclusive of any supplement thereto).  

(ee) None of the following events has occurred or exists: (i) a failure to fulfill the obligations, if any, under the minimum funding 
standards of Section 302 of the United States Employee Retirement Income Security Act of 1974, as amended (“ ERISA ”), and the 
regulations and published interpretations thereunder with respect to a Plan, determined without regard to any waiver of such obligations 
or extension of any amortization period that could reasonably be expected to have a Material Adverse Effect; (ii) an audit or investigation 
by the Internal Revenue Service, the U.S. Department of Labor, the Pension Benefit Guaranty Corporation or any other federal or state 
governmental agency or any foreign regulatory agency with respect to the employment or compensation of employees by any of the 
Company, the Predecessor or any of their subsidiaries that could reasonably be expected to have a Material Adverse Effect; or (iii) any 
breach of any contractual obligation, or any violation of law or applicable qualification standards, with respect to the employment or 
compensation of employees by the Company or any of its subsidiaries that could reasonably be expected to have a Material Adverse 
Effect. None of the following events has occurred or is reasonably likely to occur: (i) a material increase in the aggregate amount of 
contributions required to be made to all Plans in the current fiscal year of the Company, the Predecessor and their respective subsidiaries 
compared to the amount of such contributions made in the most recently completed fiscal year of the Company, the Predecessor and their 
respective subsidiaries; (ii) a material increase in the “accumulated post-retirement benefit obligations” (within the meaning of Statement 
of Financial Accounting Standards 106) of the Company and its subsidiaries compared to the amount of such obligations in the most 
recently completed fiscal year of the Company, the Predecessor and their respective subsidiaries; (iii) any event or condition giving rise to 
a liability under Title IV of ERISA that could have a Material Adverse Effect; or (iv) the filing of a claim by one or more employees or 
former employees of the Company, the Predecessor or any of their respective subsidiaries related to their employment that could have a 
Material Adverse Effect. For purposes of this paragraph, the term “Plan” means a plan (within the meaning of Section 3(3) of ERISA) 
subject to Title IV of ERISA with respect to which the Company, the Predecessor or any of their respective subsidiaries may have any 
liability.  

(ff) There is and has been no failure on the part of the Company and any of the Company’s directors or officers, in their capacities 
as such, to comply with any provision of the Sarbanes-Oxley Act of 2002 and the rules and regulations promulgated in connection 
therewith (the “ Sarbanes-Oxley Act ”), including Section 402 relating to loans and Sections 302 and 906 relating to certifications.  
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(gg) None of the Company, the Predecessor or any of their subsidiaries nor, to the knowledge of the Company, any director, officer, 
agent, employee or affiliate of the Company, the Predecessor or any of their subsidiaries is aware of or has taken any action, directly or 
indirectly, that would result in a violation by such persons of the Foreign Corrupt Practices Act of 1977, as amended, and the rules and 
regulations thereunder (the “ FCPA ”), including, without limitation, making use of the mails or any means or instrumentality of interstate 
commerce corruptly in furtherance of an offer, payment, promise to pay or authorization of the payment of any money, or other property, 
gift, promise to give, or authorization of the giving of anything of value to any “foreign official” (as such term is defined in the FCPA) or 
any foreign political party or official thereof or any candidate for foreign political office, in contravention of the FCPA; and the 
Company, the Predecessor, their subsidiaries and, to the knowledge of the Company, its affiliates have conducted their businesses in 
compliance with the FCPA and have instituted and maintain policies and procedures designed to ensure, and which are reasonably 
expected to continue to ensure, continued compliance therewith.  

(hh) The operations of the Company, the Predecessor and their subsidiaries are and have been conducted at all times in compliance 
with applicable financial recordkeeping and reporting requirements and the money laundering statutes and the rules and regulations 
thereunder and any related or similar rules, regulations or guidelines, issued, administered or enforced by any governmental agency 
(collectively, the “ Money Laundering Laws ”) and no action, suit or proceeding by or before any court or governmental agency, 
authority or body or any arbitrator involving the Company or any of its subsidiaries with respect to the Money Laundering Laws is 
pending or, to the knowledge of the Company, threatened.  

(ii) None of the Company, the Predecessor or any of their subsidiaries nor, to the knowledge of the Company, any director, officer, 
agent, employee or affiliate of the Company, the Predecessor or any of their subsidiaries is currently subject to any sanctions 
administered by the Office of Foreign Assets Control of the U.S. Treasury Department (“ OFAC ”); and the Company will not directly or 
indirectly use the proceeds of the offering, or lend, contribute or otherwise make available such proceeds to any subsidiary, joint venture 
partner or other person or entity, for the purpose of financing the activities of any person currently subject to any U.S. sanctions 
administered by OFAC.  

Furthermore, the Company represents and warrants to Citigroup Global Markets Inc. that (i) the Registration Statement, the 
Prospectus, any preliminary prospectus and any Issuer Free Writing Prospectuses comply, and any further amendments or supplements thereto 
will comply, with any applicable laws or regulations of foreign jurisdictions in which the Prospectus or any preliminary prospectus and any 
Issuer Free Writing Prospectus, as amended or supplemented, if applicable, are distributed in connection with the Directed Share Program, and 
that (ii) no authorization, approval, consent, license, order, registration or qualification of or with any government, governmental 
instrumentality or court, other than such as have been obtained and remain in full force and effect, is necessary under the securities laws and 
regulations of foreign jurisdictions in which the Directed Shares are offered outside the United States. The Company has not offered, or caused 
the Underwriters to offer, Securities to any person pursuant to the Directed Share Program with the specific intent to unlawfully influence (i) a 
customer or  
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supplier of the Company to alter the customer’s or supplier’s level or type of business with the Company, or (ii) a journalist or publication to 
write or publish favorable information about the Company or its products.  

Any certificate signed by any officer of the Company and delivered to the Representatives or counsel for the Underwriters in 
connection with the offering of the Securities shall be deemed a representation and warranty by the Company, as to matters covered thereby, to 
each Underwriter.  

(II) The Selling Stockholder represents and warrants to, and agrees with, each Underwriter that:  

(a) The Selling Stockholder is the record and beneficial owner of the Securities to be sold by it hereunder free and clear of all liens, 
encumbrances, equities and claims and has duly endorsed such Securities in blank, and has full power and authority to sell its interest in 
the Securities, and, assuming that each Underwriter acquires its interest in the Securities it has purchased from the Selling Stockholder 
without notice of any adverse claim (within the meaning of Section 8-105 of the New York Uniform Commercial Code (“ UCC ”)), each 
Underwriter that has purchased such Securities delivered on the Closing Date to The Depository Trust Company or other securities 
intermediary by making payment therefor as provided herein, and that has had such Securities credited to the securities account or 
accounts of such Underwriters maintained with The Depository Trust Company or such other securities intermediary will have acquired a 
security entitlement (within the meaning of Section 8-102(a)(17) of the UCC) to such Securities purchased by such Underwriter, and no 
action based on an adverse claim (within the meaning of Section 8-105 of the UCC) may be asserted against such Underwriter with 
respect to such Securities.  

(b) The Selling Stockholder has not taken, directly or indirectly, any action designed to or that would constitute or that might 
reasonably be expected to cause or result in, under the Exchange Act or otherwise, stabilization or manipulation of the price of any 
security of the Company to facilitate the sale or resale of the Securities.  

(c) No consent, approval, authorization, qualification, filing with or order of any court or governmental agency or body is required 
for the consummation by the Selling Stockholder of the transactions contemplated by this Agreement or the Transaction Documents, 
except (i) registration of the Securities under the Securities Act, which has been effected, (ii) any necessary qualification under the blue 
sky laws of any jurisdiction in connection with the purchase and distribution of the Securities by the Underwriters in the manner 
contemplated herein and in the Disclosure Package and the Prospectus, (iii) any necessary qualification under the rules and regulations of 
FINRA, and (iv) any consents, approvals or authorizations that have been, or prior to the Closing Date will be, obtained.  

(d) Neither the sale of the Securities being sold by the Selling Stockholder nor the consummation of any other of the transactions 
herein contemplated by the Selling Stockholder or the fulfillment of the terms hereof by the Selling Stockholder will conflict  
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with, result in a breach or violation of, or constitute a default under any law or the certificate of formation or limited liability company 
agreement of the Selling Stockholder or the terms of any indenture or other agreement or instrument to which the Selling Stockholder is a 
party or bound, or any judgment, order or decree applicable to the Selling Stockholder of any court, regulatory body, administrative 
agency, governmental body or arbitrator having jurisdiction over the Selling Stockholder, except for any such conflict, breach, violation 
or default that would not impair in any material respect the Selling Stockholder’s ability to fulfill its obligations under this Agreement or 
the transactions contemplated hereby.  

(e) The sale of Securities by the Selling Stockholder pursuant hereto is not prompted by any information concerning the Company 
or any of its subsidiaries which is not set forth in the Disclosure Package and the Prospectus.  

(f) In respect of any statements in or omissions from the Registration Statement, the Prospectus, any Preliminary Prospectus or any 
Free Writing Prospectus or any amendment or supplement thereto used by the Company or any Underwriter, as the case may be, made in 
reliance upon and in conformity with information regarding the Selling Stockholder specifically in its capacity as the Selling Stockholder 
and not in any other capacity furnished in writing to the Company by the Selling Stockholder specifically for use in connection with the 
preparation thereof (the “ Selling Stockholder Information ”), the Selling Stockholder hereby makes the same representations and 
warranties to each Underwriter as the Company makes to such Underwriter under paragraphs (I)(b) and (I)(c) of this Section.  

Any certificate signed by any officer of the Selling Stockholder and delivered to the Representatives or counsel for the Underwriters 
in connection with the offering of the Securities shall be deemed a representation and warranty by the Selling Stockholder, as to matters 
covered thereby, to each Underwriter.  

2. Purchase and Sale. (a) Subject to the terms and conditions and in reliance upon the representations and warranties herein set 
forth, the Company and the Selling Stockholder agree, severally and not jointly, to sell to each Underwriter, and each Underwriter agrees, 
severally and not jointly, to purchase from the Company and the Selling Stockholder, as the case may be, at a purchase price of $         per 
share, the amount of the Underwritten Securities set forth opposite such Underwriter’s name in Schedule I hereto.  

(b) Subject to the terms and conditions and in reliance upon the representations and warranties herein set forth, the Selling 
Stockholder hereby grants an option to the several Underwriters to purchase, severally and not jointly, up to Option Securities at the same 
purchase price per share as the Underwriters shall pay for the Underwritten Securities, less an amount per share equal to any dividends or 
distributions declared by the Company and payable on the Underwritten Securities but not payable on the Option Securities. Said option 
may be exercised from time to time in whole or in part at any time on or before the 30th day after the date of the Prospectus upon written 
or telegraphic notice by the Representatives to the Selling Stockholder  
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setting forth the number of Option Securities as to which the several Underwriters are exercising the option and the settlement date. The 
number of Option Securities to be purchased by each Underwriter shall represent the same percentage of the total number of shares of the 
Option Securities to be purchased by the several Underwriters as such Underwriter is purchasing of the Underwritten Securities, subject 
to such adjustments as you in your absolute discretion shall make to eliminate any fractional shares.  

3. Delivery and Payment. Delivery of and payment for the Underwritten Securities and the Option Securities (if the option provided 
for in Section 2(b) hereof shall have been exercised on or before the third Business Day immediately preceding the Closing Date) shall be made 
at 10:00 AM, New York City time, on                     , 2013, or at such time on such later date not more than three Business Days after the 
foregoing date as the Representatives shall designate, which date and time may be postponed by agreement among the Representatives, the 
Company and the Selling Stockholder or as provided in Section 9 hereof (such date and time of delivery and payment for the Securities being 
herein called the “ Closing Date ”). Delivery of the Securities shall be made to the Representatives for the respective accounts of the several 
Underwriters against payment by the several Underwriters through the Representatives of the purchase price thereof to or upon the order of the 
Company and the Selling Stockholder, as applicable, by wire transfer payable in same-day funds to the respective accounts specified by the 
Company and the Selling Stockholder. Delivery of the Underwritten Securities and the Option Securities shall be made through the facilities of 
The Depository Trust Company unless the Representatives shall otherwise instruct.  

The Selling Stockholder will pay all applicable state transfer taxes, if any, involved in the transfer to the several Underwriters of the 
Securities to be purchased by them from the Selling Stockholder and the respective Underwriters will pay any additional stock transfer taxes 
involved in further transfers.  

If the option provided for in Section 2(b) hereof is exercised after the third Business Day immediately preceding the Closing Date, 
the Selling Stockholder will deliver the Option Securities (at the expense of the Company) to the Representatives, at 388 Greenwich Street, 
New York, New York, on the date specified by the Representatives (which shall be within three Business Days after exercise of said option) for 
the respective accounts of the several Underwriters, against payment by the several Underwriters through the Representatives of the purchase 
price thereof to or upon the order of the Selling Stockholder by wire transfer payable in same-day funds to an account specified by the Selling 
Stockholder. If settlement for any of the Option Securities occurs after the Closing Date, the Selling Stockholder will deliver to the 
Representatives on the applicable settlement date for the Option Securities, and the obligation of the Underwriters to purchase such Option 
Securities shall be conditioned upon receipt of, supplemental opinions, certificates and letters confirming as of such date the opinions, 
certificates and letters delivered on the Closing Date pursuant to Section 6 hereof.  

The Underwriters, through the Representatives, shall, subject to their receipt of any payment due from the Company and the Selling 
Stockholder, as applicable, pursuant to this Section 3, reimburse the Company and the Selling Stockholder, as applicable, at the time indicated 
below by wire transfer of immediately available funds to an account or accounts designated by the Company and the Selling Stockholder, as 
applicable, as follows:  
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(i) at the Closing Date for the Underwritten Securities, to the Company, an amount equal to the product of (A) the aggregate 
number of Securities being purchased by the Underwriters from the Company at such date multiplied by (B) the offering price per share to the 
public as set forth on the cover of the Prospectus (such product, the “ Gross Company Proceeds ”), multiplied by (C) 0.25%;  

(ii) at the Closing Date for the Underwritten Securities and, if different, each date of settlement for the Option Securities, to 
the Selling Stockholder, an amount equal to the product of (A) the aggregate number of Securities being purchased by the Underwriters from 
the Selling Stockholder at such date multiplied by (B) the offering price per share to the public as set forth on the cover of the Prospectus (such 
product, the “ Gross Selling Stockholder Proceeds ,” and together with the Gross Company Proceeds, the “ Gross Offering Proceeds ”), 
multiplied by (C) 0.25%; and  

(iii) within 120 days of the Closing Date, to the Company, an amount equal to the product of (A) the amount by which the 
Gross Offering Proceeds for such Securities theretofore purchased by the Underwriters from the Company and the Selling Stockholder exceeds 
the sum of (I) the aggregate purchase price paid by the Underwriters for such Securities, (II) the amount of the reimbursement calculated in the 
preceding clauses (i) and (ii), and (III) the sum of all retail selling concessions, the amount of the financial advisory fee owed Moelis by the 
Company in connection with the offering of the Securities, and legal fees and other expenses incurred by the Underwriters in connection with 
the offering of the Securities, multiplied by (B) 5%; provided , however , that in no event shall the amount of the reimbursement payment 
pursuant to this clause (ii) exceed the amount of the financial advisory fee owed by the Company to Moelis & Company LLC in connection 
with the offering of the Securities.  

4. Offering by Underwriters. It is understood that the several Underwriters propose to offer the Securities for sale to the public as set 
forth in the Prospectus.  

5. Agreements.  

(I) The Company agrees with the several Underwriters that:  

(a) Prior to the termination of the offering of the Securities, the Company will not file any amendment of the Registration Statement 
or supplement to the Prospectus or any Rule 462(b) Registration Statement unless the Company has furnished you a copy for your review 
prior to filing and will not file any such proposed amendment or supplement to which you reasonably object. The Company will cause the 
Prospectus, properly completed, and any supplement thereto to be filed in a form approved by the Representatives with the Commission 
pursuant to the applicable paragraph of Rule 424(b) within the time period prescribed and will provide evidence satisfactory to the 
Representatives of such timely filing. The Company will promptly advise the Representatives (i) when the Prospectus, and any 
supplement thereto, shall have been filed (if required) with the Commission pursuant to Rule 424(b) or when any Rule 462(b) 
Registration Statement shall have been filed with the Commission, (ii) when, prior to termination of the offering of the Securities, any 
amendment to the Registration Statement shall have been filed or become effective, (iii) of any request by the  
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Commission or its staff for any amendment of the Registration Statement, or any Rule 462(b) Registration Statement, or for any 
supplement to the Prospectus or for any additional information, (iv) of the issuance by the Commission of any stop order suspending the 
effectiveness of the Registration Statement or of any notice objecting to its use or the institution or threatening of any proceeding for that 
purpose and (v) of the receipt by the Company of any notification with respect to the suspension of the qualification of the Securities for 
sale in any jurisdiction or the institution or threatening of any proceeding for such purpose. The Company will use its reasonable best 
efforts to prevent the issuance of any such stop order or the occurrence of any such suspension or objection to the use of the Registration 
Statement and, upon such issuance, occurrence or notice of objection, to obtain as soon as possible the withdrawal of such stop order or 
relief from such occurrence or objection, including, if necessary, by filing an amendment to the Registration Statement or a new 
registration statement and using its reasonable best efforts to have such amendment or new registration statement declared effective as 
soon as practicable.  

(b) If, at any time prior to the filing of the Prospectus pursuant to Rule 424(b), any event occurs as a result of which the Disclosure 
Package would include any untrue statement of a material fact or omit to state any material fact necessary to make the statements therein 
in the light of the circumstances under which they were made at such time not misleading, the Company will (i) notify promptly the 
Representatives so that any use of the Disclosure Package may cease until it is amended or supplemented; (ii) amend or supplement the 
Disclosure Package to correct such statement or omission; and (iii) supply any amendment or supplement to you in such quantities as you 
may reasonably request.  

(c) If, at any time when a prospectus relating to the Securities is required to be delivered under the Securities Act (including in 
circumstances where such requirement may be satisfied pursuant to Rule 172), any event occurs as a result of which the Prospectus as 
then supplemented would include any untrue statement of a material fact or omit to state any material fact necessary to make the 
statements therein in the light of the circumstances under which they were made or the circumstances then prevailing not misleading, or if 
it shall be necessary to amend the Registration Statement or supplement the Prospectus to comply with the Securities Act or the rules 
thereunder, the Company promptly will (i) notify the Representatives of any such event; (ii) prepare and file with the Commission, 
subject to the second sentence of paragraph (a) of this Section 5, an amendment or supplement which will correct such statement or 
omission or effect such compliance; and (iii) supply any supplemented Prospectus to you in such quantities as you may reasonably 
request.  

(d) As soon as practicable, the Company will make generally available to its security holders and to the Representatives an earnings 
statement or statements of the Company and its subsidiaries which will satisfy the provisions of Section 11(a) of the Securities Act and 
Rule 158.  
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(e) The Company will furnish to the Representatives and counsel for the Underwriters, without charge, signed copies of the 
Registration Statement (including exhibits thereto) and to each other Underwriter a copy of the Registration Statement (without exhibits 
thereto) and, so long as delivery of a prospectus by an Underwriter or dealer may be required by the Securities Act (including in 
circumstances where such requirement may be satisfied pursuant to Rule 172), as many copies of each Preliminary Prospectus, the 
Prospectus and each Issuer Free Writing Prospectus and any supplement thereto as the Representatives may reasonably request. The 
Company will pay the expenses of printing or other production of all documents relating to the offering.  

(f) The Company will arrange, if necessary, for the qualification of the Securities for sale under the laws of such jurisdictions as the 
Representatives may designate and will maintain such qualifications in effect so long as required for the distribution of the Securities; 
provided that in no event shall the Company be obligated to qualify to do business in any jurisdiction where it is not now so qualified or 
to take any action that would subject it to service of process in suits, other than those arising out of the offering or sale of the Securities, 
in any jurisdiction where it is not now so subject.  

(g) The Company will not, without the prior written consent of Citigroup Global Markets Inc., offer, sell, contract to sell, pledge, or 
otherwise dispose of (or enter into any transaction which is designed to, or might reasonably be expected to, result in the disposition 
(whether by actual disposition or effective economic disposition due to cash settlement or otherwise) by the Company or any affiliate of 
the Company or any person in privity with the Company or any affiliate of the Company), directly or indirectly, including the filing (or 
participation in the filing) of a registration statement with the Commission in respect of, or establish or increase a put equivalent position 
or liquidate or decrease a call equivalent position within the meaning of Section 16 of the Exchange Act, any other shares of Common 
Stock or any securities convertible into, or exercisable, or exchangeable for, shares of Common Stock, or publicly announce an intention 
to effect any such transaction, for a period of 180 days after the date of the Underwriting Agreement, provided , however , that the 
Company may: (i) issue and sell the Securities to be sold hereunder; (ii) issue the shares of Common Stock to be issued in connection 
with the Formation Transactions; (iii) issue and sell shares of Common Stock, or any securities convertible into, or exercisable, or 
exchangeable for, shares of Common Stock, pursuant to any employee stock option plan, stock incentive plan, stock ownership plan or 
dividend reinvestment plan of the Company in effect at the Execution Time; (iv) issue shares of Common Stock issuable upon the 
conversion of securities or the exercise of warrants outstanding at the Execution Time; (v) file one or more registration statements on 
Form S-8; and (vi) issue and sell in private placements without registration under the Securities Act up to the number of shares of 
Common Stock representing 10% of the total number of outstanding shares of Common Stock (or options, warrants, or other securities 
convertible into or exercisable, or exchangeable for, shares of Common Stock) in connection with bona fide mergers or acquisitions, joint 
ventures, commercial relationships or other strategic transactions, provided that the acquirer of any such shares of Common Stock (or 
options, warrants or other securities convertible into or exchangeable for shares of Common Stock) so issued pursuant to this subclause 
(vi) enters into an agreement in the form of Exhibit A hereto with respect to such shares of Common Stock (or options, warrants or other 
securities convertible into or exercisable, or exchangeable for, shares of Common Stock) for the remainder of the 180-day restricted  
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period and possible extension of such period described below in this paragraph. Notwithstanding the foregoing, if the Company ceases to 
be an Emerging Growth Company at any time prior to the completion of the 180-day restricted period referred to in this Section 5(g) and 
(x) during the last 17 days of the 180-day restricted period the Company issues an earnings release or material news or a material event 
relating to the Company occurs, or (y) prior to the expiration of the 180-day restricted period, the Company announces that it will release 
earnings results during the 16-day period beginning on the last day of the 180-day period, the restrictions imposed in this clause shall 
continue to apply until the expiration of the 18-day period beginning on the issuance of the earnings release or the occurrence of the 
material news or material event. The Company will provide the Representatives and any co-managers and each individual subject to the 
restricted period pursuant to the lock-up letters described in Section 6(j) hereof with prior notice of any such announcement that gives rise 
to an extension of the restricted period.  

(h) If Citigroup Global Markets Inc., in its sole discretion, agrees to release or waive the restrictions set forth in a lock-up letter 
described in Section 6(j) hereof for an officer or director of the Company and provides the Company with notice of the impending release 
or waiver at least three Business Days before the effective date of the release or waiver, the Company agrees to announce the impending 
release or waiver by a press release substantially in the form of Exhibit B hereto through a major news service at least two Business Days 
before the effective date of the release or waiver.  

(i) The Company will not take, directly or indirectly, any action designed to or that would constitute or that might reasonably be 
expected to cause or result in, under the Exchange Act or otherwise, stabilization or manipulation of the price of any security of the 
Company to facilitate the sale or resale of the Securities.  

(j) The Company agrees to pay the costs and expenses relating to the following matters: (i) the preparation, printing or reproduction 
and filing with the Commission of the Registration Statement (including financial statements and exhibits thereto), each Preliminary 
Prospectus, the Prospectus and each Issuer Free Writing Prospectus, and each amendment or supplement to any of them; (ii) the printing 
(or reproduction) and delivery (including postage, air freight charges and charges for counting and packaging) of such copies of the 
Registration Statement, each Preliminary Prospectus, the Prospectus and each Issuer Free Writing Prospectus, and all amendments or 
supplements to any of them, as may, in each case, be reasonably requested for use in connection with the offering and sale of the 
Securities; (iii) the preparation, printing, authentication, issuance and delivery of certificates for the Securities, including any stamp or 
transfer taxes in connection with the original issuance and sale of the Securities; (iv) the printing (or reproduction) and delivery of this 
Agreement, any blue sky memorandum and all other agreements or documents printed (or reproduced) and delivered in connection with 
the offering of the Securities; (v) the registration of the Securities under the Exchange Act and the listing of the Securities on the New 
York Stock Exchange; (vi) any registration or qualification of the Securities for offer and sale under the securities or blue sky laws of the 
several states (including filing fees and the reasonable fees and expenses of counsel for the Underwriters relating to such registration  
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and qualification); provided, that the reasonable fees and expenses of counsel for the Underwriters relating to this subclause (vi) shall not 
exceed $5,000; (vii) any filings required to be made with FINRA (including filing fees and the reasonable fees and expenses of counsel 
for the Underwriters relating to such filings); provided, that the reasonable fees and expenses of counsel for the Underwriters relating to 
this subclause (vii) shall not exceed $20,000; (viii) the transportation and other expenses incurred by or on behalf of Company 
representatives in connection with presentations to prospective purchasers of the Securities; (ix) the fees and expenses of the Company’s 
accountants and the fees and expenses of counsel (including local and special counsel) for the Company and the Selling Stockholder; and 
(x) all other costs and expenses incident to the performance by the Company and the Selling Stockholder of their obligations hereunder.  

(k) The Company agrees to pay (1) all fees and disbursements of counsel incurred by the Underwriters in connection with the 
Directed Share Program, (2) all costs and expenses incurred by the Underwriters in connection with the printing (or reproduction) and 
delivery (including postage, air freight charges and charges for counting and packaging) of copies of the Directed Share Program material 
and (3) all stamp duties, similar taxes or duties or other taxes, if any, incurred by the Underwriters in connection with the Directed Share 
Program.  

(l) The Company agrees that, unless it has or shall have obtained the prior written consent of the Representatives, and each 
Underwriter, severally and not jointly, agrees with the Company that, unless it has or shall have obtained, as the case may be, the prior 
written consent of the Company, it has not made and will not make any offer relating to the Securities that would constitute an Issuer Free 
Writing Prospectus or that would otherwise constitute a “free writing prospectus” (as defined in Rule 405) required to be filed by the 
Company with the Commission or retained by the Company under Rule 433; provided that the prior written consent of the parties hereto 
shall be deemed to have been given in respect of the Free Writing Prospectuses included in Schedule II hereto and any electronic road 
show. Any such free writing prospectus consented to by the Representatives or the Company is hereinafter referred to as a “Permitted 
Free Writing Prospectus.” The Company agrees that (x) it has treated and will treat, as the case may be, each Permitted Free Writing 
Prospectus as an Issuer Free Writing Prospectus and (y) it has complied and will comply, as the case may be, with the requirements of 
Rules 164 and 433 applicable to any Permitted Free Writing Prospectus, including in respect of timely filing with the Commission, 
legending and record keeping.  

(m) The Company will notify promptly the Representatives if the Company ceases to be an Emerging Growth Company at any time 
prior to the later of (a) completion of the distribution of the Securities within the meaning of the Securities Act and (b) completion of the 
180-day restricted period referred to in Section 5(g) hereof.  

(n) If at any time following the distribution of any Written Testing-the-Waters Communication, any event occurs as a result of 
which such Written Testing-the-Waters Communication would include any untrue statement of a material fact or omit to state any 
material fact necessary to make the statements therein in the light of the circumstances under which they were made at such time not 
misleading, the Company will (i) notify  
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promptly the Representatives so that use of the Written Testing-the-Waters Communication may cease until it is amended or 
supplemented; (ii) amend or supplement the Written Testing-the-Waters Communication to correct such statement or omission; and 
(iii) supply any amendment or supplement to the Representatives in such quantities as may be reasonably requested.  

Furthermore, the Company covenants with Citigroup Global Markets Inc. that the Company will comply with all applicable securities and 
other applicable laws, rules and regulations in each foreign jurisdiction in which the Directed Shares are offered in connection with the 
Directed Share Program.  

(II) The Selling Stockholder agrees with the several Underwriters that:  

(a) The Selling Stockholder will not take, directly or indirectly, any action designed to or that would constitute or that might 
reasonably be expected to cause or result in, under the Exchange Act or otherwise, stabilization or manipulation of the price of any 
security of the Company to facilitate the sale or resale of the Securities.  

(b) The Selling Stockholder will advise you promptly, and if requested by you, will confirm such advice in writing, so long as 
delivery of a prospectus relating to the Securities by an underwriter or dealer may be required under the Securities Act, of any change in 
Selling Stockholder Information in the Registration Statement, the Prospectus any Preliminary Prospectus or any Free Writing Prospectus 
or any amendment or supplement thereto relating to the Selling Stockholder.  

(c) The Selling Stockholder represents that it has not prepared or had prepared on its behalf or used or referred to, and agrees that it 
will not prepare or have prepared on its behalf or use or refer to, any Free Writing Prospectus, and has not distributed and will not 
distribute any written materials in connection with the offer or sale of the Securities.  

6. Conditions to the Obligations of the Underwriters. The obligations of the Underwriters to purchase the Underwritten Securities 
and the Option Securities, as the case may be, shall be subject to the accuracy of the representations and warranties on the part of the Company 
and the Selling Stockholder contained herein as of the Execution Time, the Closing Date and any settlement date pursuant to Section 3 hereof, 
to the accuracy of the statements of the Company and the Selling Stockholder made in any certificates pursuant to the provisions hereof, to the 
performance by the Company and the Selling Stockholder of their respective obligations hereunder and to the following additional conditions:  

(a) The Prospectus, and any supplement thereto, have been filed in the manner and within the time period required by Rule 424(b); 
any material required to be filed by the Company pursuant to Rule 433(d) under the Act shall have been filed with the Commission within 
the applicable time periods prescribed for such filings by Rule 433; and no stop order suspending the effectiveness of the Registration 
Statement or any notice objecting to its use shall have been issued and no proceedings for that purpose shall have been instituted or 
threatened.  
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(b) The Company shall have requested and caused Sidley Austin LLP and Allen Matkins Leck Gamble Mallory & Natsis LLP, 
respectively, counsel for the Company, to have furnished to the Representatives their opinion, dated the Closing Date and addressed to 
the Representatives, substantially to the effect set forth on Exhibits C-1 and C-2 hereto. In rendering such opinion, such counsel may rely 
(A) as to matters involving the application of laws of any jurisdiction other than the State of Delaware or the Federal laws of the United 
States, to the extent they deem proper and specified in such opinion, upon the opinion of other counsel of good standing whom they 
believe to be reliable and who are reasonably satisfactory to counsel for the Underwriters and (B) as to matters of fact, to the extent they 
deem proper, on certificates of responsible officers of the Company and public officials.  

(c) The Selling Stockholder shall have requested and caused Rinaldi, Finkelstein & Franklin, LLC and Sidley Austin LLP, 
respectively, counsel for the Selling Stockholder, to have furnished to the Representatives their opinions dated the Closing Date and 
addressed to the Representatives, substantially to the effect set forth on Exhibits D-1 and D-2 hereto. In rendering such opinions, each 
such counsel may rely (A) as to matters involving the application of laws of any jurisdiction other than the State of Delaware or the 
Federal laws of the United States, to the extent they deem proper and specified in such opinion, upon the opinion of other counsel of good 
standing whom they believe to be reliable and who are reasonably satisfactory to counsel for the Underwriters, and (B) as to matters of 
fact, to the extent they deem proper, on certificates of responsible officers of the Selling Stockholder and public officials.  

(d) The Representatives shall have received from Gibson, Dunn & Crutcher LLP, counsel for the Underwriters, such opinion or 
opinions, dated the Closing Date and addressed to the Representatives, with respect to the issuance and sale of the Securities, the 
Registration Statement, the Disclosure Package, the Prospectus (together with any supplement thereto) and other related matters as the 
Representatives may reasonably require, and the Company and the Selling Stockholder shall have furnished to such counsel such 
documents as they request for the purpose of enabling them to pass upon such matters.  

(e) The Company shall have furnished to the Representatives a certificate of the Company, signed by the Chief Executive Officer 
and the Chief Financial Officer of the Company, dated the Closing Date, to the effect that the signers of such certificate have carefully 
examined the Registration Statement, the Disclosure Package, the Prospectus and any amendment or supplement thereto, as well as each 
electronic road show used in connection with the offering of the Securities, and this Agreement and that:  

(i) the representations and warranties of the Company in this Agreement are true and correct on and as of the Closing Date 
with the same effect as if made on the Closing Date and the Company has complied with all the agreements and satisfied all the 
conditions on its part to be performed or satisfied at or prior to the Closing Date;  
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(ii) no stop order suspending the effectiveness of the Registration Statement or any notice objecting to its use has been issued 
and no proceedings for that purpose have been instituted or, to the Company’s knowledge, threatened; and  

(iii) since the date of the most recent financial statements included in the Disclosure Package and the Prospectus (exclusive of 
any supplement thereto), there has been no Material Adverse Effect, except as set forth in or contemplated in the Disclosure 
Package and the Prospectus (exclusive of any supplement thereto).  

(f) The Selling Stockholder shall have furnished to the Representatives a certificate, signed by an officer of the authorized signatory 
of the Selling Stockholder, dated the Closing Date, to the effect that the Selling Stockholder has carefully examined the Registration 
Statement, the Disclosure Package, the Prospectus, any Issuer Free Writing Prospectus and any amendment or supplement thereto and 
this Agreement and that the representations and warranties of the Selling Stockholder in this Agreement are true and correct in all 
material respects on and as of the Closing Date to the same effect as if made on the Closing Date.  

(g) The Company shall have requested and caused Ernst & Young, LLP to have furnished to the Representatives, at the Execution 
Time and at the Closing Date, letters, dated respectively as of the Execution Time and as of the Closing Date, in form and substance 
satisfactory to the Representatives, confirming that they are independent accountants within the meaning of the Securities Act and the 
Exchange Act and the applicable rules and regulations adopted by the Commission thereunder and that they have performed a review of 
the unaudited interim financial information of the Company for the nine-month period ended September 30, 2012 and as at September 30, 
2012, in accordance with Statement on Auditing Standards No. 100 and stating in effect that:  

(i) in their opinion the audited financial statements and financial statement schedules included in the Registration Statement, 
the Preliminary Prospectus and the Prospectus and reported on by them comply as to form with the applicable accounting 
requirements of the Securities Act and the related rules and regulations adopted by the Commission;  

(ii) on the basis of a reading of the latest unaudited financial statements made available by the Company and its subsidiaries; 
their limited review, in accordance with standards established under Statement on Auditing Standards No. 100, of the unaudited 
interim financial information for the nine-month period ended September 30, 2012 and as at September 30, 2012; carrying out 
certain specified procedures (but not an examination in accordance with generally accepted auditing standards) which would not 
necessarily reveal matters of significance with respect to the comments set forth in such letter; a reading of the minutes of the 
meetings of the stockholders, directors and audit, compensation, executive  
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and nominating and corporate governance committees of the Company and its subsidiaries; and inquiries of certain officials of the 
Company who have responsibility for financial and accounting matters of the Company and its subsidiaries as to transactions and 
events subsequent to December 31, 2011, nothing came to their attention which caused them to believe that:  

(1) any unaudited financial statements included in the Registration Statement, the Preliminary Prospectus and the 
Prospectus do not comply as to form with applicable accounting requirements of the Securities Act and with the related rules 
and regulations adopted by the Commission with respect to registration statements on Form S-1; and said unaudited financial 
statements are not in conformity with generally accepted accounting principles applied on a basis substantially consistent 
with that of the audited financial statements included in the Registration Statement, the Preliminary Prospectus and the 
Prospectus;  

(2) there were any changes, at a specified date not more than five days prior to the date of the letter, in the total 
liabilities of the Company and its subsidiaries or capital stock of the Company or decreases in the stockholders’ equity of the 
Company or members’ equity of the Predecessor as compared with the amounts shown on the September 30, 2012 
consolidated balance sheet included in the Registration Statement, the Preliminary Prospectus and the Prospectus, or for the 
period from October 1, 2012 to such specified date there were any decreases, as compared with the corresponding period in 
the preceding year in net revenues or in total net loss of the Company and its subsidiaries, except in all instances for changes 
or decreases set forth in such letter, in which case the letter shall be accompanied by an explanation by the Company as to 
the significance thereof unless said explanation is not deemed necessary by the Representatives; and  

(3) the information included in the Registration Statement, the Preliminary Prospectus and the Prospectus in response 
to Regulation S-K, Item 301 (Selected Financial Data), Item 302 (Supplementary Financial Information) and Item 402 
(Executive Compensation) is not in conformity with the applicable disclosure requirements of Regulation S-K.  

(iii) they have performed certain other specified procedures as a result of which they determined that certain information of an 
accounting, financial or statistical nature (which is limited to accounting, financial or statistical information derived from the 
general accounting records of the Company and its subsidiaries) set forth in the Registration Statement, the Preliminary Prospectus 
and the Prospectus, including the information set  
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forth under the captions “Summary of Selected Financial Data” and “Selected Financial Data” in the Preliminary Prospectus 
and the Prospectus, agrees with the accounting records of the Company and its subsidiaries, excluding any questions of legal 
interpretation.  

References to the Prospectus in this paragraph (e) include any supplement thereto at the date of the letter.  

(h) Subsequent to the Execution Time or, if earlier, the dates as of which information is given in the Registration Statement 
(exclusive of any amendment thereof) and the Prospectus (exclusive of any amendment or supplement thereto), there shall not have been 
(i) any change or decrease specified in the letter or letters referred to in paragraph (e) of this Section 6 or (ii) any change, or any 
development involving a prospective change, in or affecting the condition (financial or otherwise), earnings, business or properties of the 
Company and its subsidiaries taken as a whole, whether or not arising from transactions in the ordinary course of business, except as set 
forth in or contemplated in the Disclosure Package and the Prospectus (exclusive of any supplement thereto) the effect of which, in any 
case referred to in clause (i) or (ii) above, is, in the sole judgment of the Representatives, so material and adverse as to make it impractical 
or inadvisable to proceed with the offering or delivery of the Securities as contemplated by the Registration Statement (exclusive of any 
amendment thereof), the Disclosure Package and the Prospectus (exclusive of any amendment or supplement thereto).  

(i) Prior to the Closing Date, the Company and the Selling Stockholder shall have furnished to the Representatives such further 
information, certificates and documents as the Representatives may reasonably request.  

(j) Subsequent to the Execution Time, there shall not have been any decrease in the rating of any of the Company’s debt securities 
by any “nationally recognized statistical rating organization” (as defined for purposes of Rule 436(g) under the Securities Act) or any 
notice given of any intended or potential decrease in any such rating or of a possible change in any such rating that does not indicate the 
direction of the possible change.  

(i) The Securities shall have been listed and admitted and authorized for trading on the New York Stock Exchange, and satisfactory 
evidence of such actions shall have been provided to the Representatives.  

(j) At the Execution Time, the Company shall have furnished to the Representatives a letter substantially in the form of Exhibit A 
hereto from each officer and director of the Company and from the Selling Stockholder addressed to Citigroup Global Markets Inc.  

If any of the conditions specified in this Section 6 shall not have been fulfilled when and as provided in this Agreement, or if any of the 
opinions and certificates mentioned above or elsewhere in this Agreement shall not be reasonably satisfactory in form and substance to the 
Representatives and counsel for the Underwriters, this Agreement and all obligations of the Underwriters hereunder may be canceled at, or at 
any time prior to, the Closing Date by the Representatives. Notice of such cancellation shall be given to the Company in writing or by 
telephone or facsimile confirmed in writing.  
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The documents required to be delivered by this Section 6 shall be delivered at the office of Gibson, Dunn & Crutcher LLP, counsel for 
the Underwriters, at 333 South Grand Avenue, Los Angeles, California 90071, on the Closing Date.  

7. Reimbursement of Underwriters’  Expenses. If the sale of the Securities provided for herein is not consummated because any 
condition to the obligations of the Underwriters set forth in Section 6 hereof is not satisfied, because of any termination pursuant to Section 10 
hereof or because of any refusal, inability or failure on the part of the Company or the Selling Stockholder to perform any agreement herein or 
comply with any provision hereof other than by reason of a default by any of the Underwriters, the Company will reimburse the Underwriters 
severally through Citigroup Global Markets Inc. on demand for all expenses (including reasonable fees and disbursements of counsel) that shall 
have been incurred by them in connection with the proposed purchase and sale of the Securities.  

8. Indemnification and Contribution. (a) The Company agrees to indemnify and hold harmless each Underwriter, the directors, 
officers, employees and agents of each Underwriter and each person who controls any Underwriter within the meaning of either the 
Securities Act or the Exchange Act against any and all losses, claims, damages or liabilities, joint or several, to which they or any of them 
may become subject under the Securities Act, the Exchange Act or other Federal or state statutory law or regulation, at common law or 
otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof) arise out of or are based upon any untrue 
statement or alleged untrue statement of a material fact contained in the Registration Statement, as originally filed or in any amendment 
thereof, or in any Preliminary Prospectus, or the Prospectus, any Issuer Free Writing Prospectus, or any Written Testing-the-Waters 
Communication or in any amendment thereof or supplement thereto or arise out of or are based upon the omission or alleged omission to 
state therein a material fact required to be stated therein or necessary to make the statements therein not misleading, and agrees to 
reimburse each such indemnified party, as incurred, for any legal or other expenses reasonably incurred by them in connection with 
investigating or defending any such loss, claim, damage, liability or action; provided , however , that the Company will not be liable in 
any such case to the extent that any such loss, claim, damage or liability arises out of or is based upon any such untrue statement or 
alleged untrue statement or omission or alleged omission made therein in reliance upon and in conformity with written information 
furnished to the Company by or on behalf of any Underwriter through the Representatives specifically for inclusion therein, which the 
Company acknowledges is solely the information described in the last sentence of Section 8(b) hereof. This indemnity agreement will be 
in addition to any liability which the Company may otherwise have.  

(b) Each Underwriter severally and not jointly agrees to indemnify and hold harmless the Company, each of its directors, each of its 
officers who signs the Registration Statement, and each person who controls the Company within the meaning  
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of either the Securities Act or the Exchange Act and the Selling Stockholder, to the same extent as the foregoing indemnity from the 
Company and the Selling Stockholder to each Underwriter, but only with reference to written information relating to such Underwriter 
furnished to the Company by or on behalf of such Underwriter through the Representatives specifically for inclusion in the documents 
referred to in the foregoing indemnity. This indemnity agreement will be in addition to any liability which any Underwriter may 
otherwise have. The Company and the Selling Stockholder acknowledge that the statements set forth (i) in the last paragraph of the cover 
page regarding delivery of the Securities and (ii) under the heading “Underwriting,” (A) the list of Underwriters in the first paragraph and 
their respective participation in the sale of the Securities, (B) the second, third and fourth sentences in the third paragraph related to 
discounts and the selling terms of the Securities, (C) the eleventh paragraph related to stabilization in the Preliminary Prospectus, and 
(D) the third and fourth sentences of the twelfth paragraph related to covering short positions in the Preliminary Prospectus and the 
Prospectus constitute the only information furnished in writing by or on behalf of the several Underwriters for inclusion in the 
Registration Statement, the Preliminary Prospectus, the Prospectus, any Issuer Free Writing Prospectus or any Written Testing-the-
Waters Communication.  

(c) The Company agrees to indemnify and hold harmless Citigroup Global Markets Inc., the directors, officers, employees and 
agents of Citigroup Global Markets Inc. and each person, who controls Citigroup Global Markets Inc. within the meaning of either the 
Securities Act or the Exchange Act (“ Citigroup Entities ”), from and against any and all losses, claims, damages and liabilities to which 
they may become subject under the Securities Act, the Exchange Act or other federal or state statutory law or regulation, at common law 
or otherwise (including, without limitation, any legal or other expenses reasonably incurred in connection with defending or investigating 
any such action or claim), insofar as such losses, claims damages or liabilities (or actions in respect thereof) (i) arise out of or are based 
upon any untrue statement or alleged untrue statement of a material fact contained in the prospectus wrapper material prepared by or with 
the consent of the Company for distribution in foreign jurisdictions in connection with the Directed Share Program attached to the 
Prospectus, any preliminary prospectus or any Issuer Free Writing Prospectus, or arise out of or are based upon the omission or alleged 
omission to state therein a material fact required to be stated therein or necessary to make the statement therein, when considered in 
conjunction with the Prospectus or any applicable preliminary prospectus, not misleading; (ii) caused by the failure of any Participant to 
pay for and accept delivery of the securities which immediately following the Effective Date of the Registration Statement, were subject 
to a properly confirmed agreement to purchase; or (iii) related to, arising out of, or in connection with the Directed Share Program, except 
that this clause (iii) shall not apply to the extent that such loss, claim, damage or liability is finally judicially determined to have resulted 
primarily from the gross negligence or willful misconduct of one or more of the Citigroup Entities.  

(d) The Selling Stockholder agrees to indemnify and hold harmless each Underwriter, the directors, officers, employees and agents 
of each Underwriter and each person who controls any Underwriter within the meaning of either the Securities Act or the Exchange Act 
against any and all losses, claims, damages or liabilities, joint or  
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several, to which they or any of them may become subject under the Securities Act, the Exchange Act or other Federal or state statutory 
law or regulation, at common law or otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof) arise 
out of or are based upon any untrue statement or alleged untrue statement of a material fact contained in the Registration Statement, as 
originally filed or in any amendment thereof, or in any Preliminary Prospectus, or the Prospectus, any Issuer Free Writing Prospectus, or 
any Written Testing-the-Waters Communication or in any amendment thereof or supplement thereto or arise out of or are based upon the 
omission or alleged omission to state therein a material fact required to be stated therein or necessary to make the statements therein not 
misleading, and agrees to reimburse each such indemnified party, as incurred, for any legal or other expenses reasonably incurred by 
them in connection with investigating or defending any such loss, claim, damage, liability or action; provided , however , that the Selling 
Stockholder shall be subject to such liability only to the extent that the untrue statement or alleged untrue statement or omission or 
alleged omission is based upon the Selling Stockholder Information; and provided , further , that the liability under this subsection of the 
Selling Stockholder shall be limited to an amount equal to the aggregate gross proceeds after underwriting commissions and discounts, 
but before expenses, to the Selling Stockholder from the sale of Securities sold by the Selling Stockholder hereunder.  

(e) Promptly after receipt by an indemnified party under this Section 8 of notice of the commencement of any action, such 
indemnified party will, if a claim in respect thereof is to be made against the indemnifying party under this Section 8, notify the 
indemnifying party in writing of the commencement thereof; but the failure so to notify the indemnifying party (i) will not relieve it from 
liability under paragraph (a), (b), (c) or (d) above unless and to the extent it did not otherwise learn of such action and such failure results 
in the forfeiture by the indemnifying party of substantial rights and defenses and (ii) will not, in any event, relieve the indemnifying party 
from any obligations to any indemnified party other than the indemnification obligation provided in paragraph (a), (b), (c) or (d) above. 
The indemnifying party shall be entitled to appoint counsel of the indemnifying party’s choice at the indemnifying party’s expense to 
represent the indemnified party in any action for which indemnification is sought (in which case the indemnifying party shall not 
thereafter be responsible for the fees and expenses of any separate counsel retained by the indemnified party or parties except as set forth 
below); provided , however , that such counsel shall be reasonably satisfactory to the indemnified party. Notwithstanding the 
indemnifying party’s election to appoint counsel to represent the indemnified party in an action, the indemnified party shall have the right 
to employ separate counsel (including local counsel), and the indemnifying party shall bear the reasonable fees, costs and expenses of 
such separate counsel if (i) the use of counsel chosen by the indemnifying party to represent the indemnified party would present such 
counsel with a conflict of interest, (ii) the actual or potential defendants in, or targets of, any such action include both the indemnified 
party and the indemnifying party and the indemnified party shall have reasonably concluded that there may be legal defenses available to 
it and/or other indemnified parties which are different from or additional to those available to the indemnifying party, (iii) the 
indemnifying party shall not have employed counsel satisfactory to the indemnified party to represent the  
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indemnified party within a reasonable time after notice of the institution of such action or (iv) the indemnifying party shall authorize the 
indemnified party to employ separate counsel at the expense of the indemnifying party. An indemnifying party will not, without the prior 
written consent of the indemnified parties, settle or compromise or consent to the entry of any judgment with respect to any pending or 
threatened claim, action, suit or proceeding in respect of which indemnification or contribution may be sought hereunder (whether or not 
the indemnified parties are actual or potential parties to such claim or action) unless such settlement, compromise or consent includes an 
unconditional release of each indemnified party from all liability arising out of such claim, action, suit or proceeding. Notwithstanding 
anything contained herein to the contrary, if indemnity may be sought pursuant to Section 8(c) hereof in respect of such action or 
proceeding, then in addition to such separate firm for the indemnified parties, the indemnifying party shall be liable for the reasonable 
fees and expenses of not more than one separate firm (in addition to any local counsel) for Citigroup Global Markets Inc., the directors, 
officers, employees and agents of Citigroup Global Markets Inc., and all persons, if any, who control Citigroup Global Markets Inc. 
within the meaning of either the Securities Act or the Exchange Act for the defense of any losses, claims, damages and liabilities arising 
out of the Directed Share Program.  

(f) In the event that the indemnity provided in paragraphs (a), (b), (c), (d) or (e) of this Section 8 is unavailable to or insufficient to 
hold harmless an indemnified party for any reason, the Company and the Selling Stockholder severally, and the Underwriters severally 
agree to contribute to the aggregate losses, claims, damages and liabilities (including legal or other expenses reasonably incurred in 
connection with investigating or defending the same) (collectively “ Losses ”) to which the Company, the Selling Stockholder and one or 
more of the Underwriters may be subject in such proportion as is appropriate to reflect the relative benefits received by the Company and 
the Selling Stockholder on the one hand and by the Underwriters on the other from the offering of the Securities; provided , however , 
that in no case shall any Underwriter (except as may be provided in any agreement among underwriters relating to the offering of the 
Securities) be responsible for any amount in excess of the underwriting discount or commission applicable to the Securities purchased by 
such Underwriter hereunder. If the allocation provided by the immediately preceding sentence is unavailable for any reason, the 
Company and the Selling Stockholder severally, and the Underwriters severally shall contribute in such proportion as is appropriate to 
reflect not only such relative benefits but also the relative fault of the Company and the Selling Stockholder on the one hand and of the 
Underwriters on the other in connection with the statements or omissions which resulted in such Losses as well as any other relevant 
equitable considerations. Relative benefits received by the Company and the Selling Stockholder shall be deemed to be equal to the total 
net proceeds from the offering (before deducting expenses) received by them, and benefits received by the Underwriters shall be deemed 
to be equal to the total underwriting discounts and commissions, in each case as set forth on the cover page of the Prospectus. Relative 
fault shall be determined by reference to, among other things, whether any untrue or any alleged untrue statement of a material fact or the 
omission or alleged omission to state a material fact relates to information provided by the Company or the Selling Stockholder on the 
one hand or the Underwriters on the  
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other, the intent of the parties and their relative knowledge, access to information and opportunity to correct or prevent such untrue 
statement or omission. The Company, the Selling Stockholder and the Underwriters agree that it would not be just and equitable if 
contribution were determined by pro rata allocation or any other method of allocation which does not take account of the equitable 
considerations referred to above. Notwithstanding the provisions of this paragraph (f), no person guilty of fraudulent misrepresentation 
(within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any person who was not guilty of such 
fraudulent misrepresentation. For purposes of this Section 8, each person who controls an Underwriter within the meaning of either the 
Securities Act or the Exchange Act and each director, officer, employee and agent of an Underwriter shall have the same rights to 
contribution as such Underwriter, and each person who controls the Company within the meaning of either the Securities Act or the 
Exchange Act, each officer of the Company who shall have signed the Registration Statement and each director of the Company shall 
have the same rights to contribution as the Company, subject in each case to the applicable terms and conditions of this paragraph (f). 
Notwithstanding the provisions of this paragraph (f), if the indemnification provided for in this Section is unavailable or insufficient to 
hold harmless an indemnified party, the Selling Stockholder shall not be required to contribute unless (i) the Selling Stockholder would 
have had indemnification obligations pursuant to the terms of Section 8(d) and shall be limited to an amount equal to the aggregate gross 
proceeds after underwriting commissions and discounts, but before expenses, to the Selling Stockholder from the sale of Securities sold 
by the Selling Stockholder hereunder. It being understood that to the extent any liability is assessed against the Company and the Selling 
Stockholder, any deficiency in contribution resulting from the foregoing limitation shall be borne by the Company.  

9. Default by an Underwriter. If any one or more Underwriters shall fail to purchase and pay for any of the Securities agreed to be 
purchased by such Underwriter or Underwriters hereunder and such failure to purchase shall constitute a default in the performance of its or 
their obligations under this Agreement, the remaining Underwriters shall be obligated severally to take up and pay for (in the respective 
proportions which the amount of Securities set forth opposite their names in Schedule I hereto bears to the aggregate amount of Securities set 
forth opposite the names of all the remaining Underwriters) the Securities which the defaulting Underwriter or Underwriters agreed but failed 
to purchase; provided , however , that in the event that the aggregate amount of Securities which the defaulting Underwriter or Underwriters 
agreed but failed to purchase shall exceed 10% of the aggregate amount of Securities set forth in Schedule I hereto, the remaining Underwriters 
shall have the right to purchase all, but shall not be under any obligation to purchase any, of the Securities, and if such non-defaulting 
Underwriters do not purchase all the Securities, this Agreement will terminate without liability to any non-defaulting Underwriter, the Selling 
Stockholder or the Company. In the event of a default by any Underwriter as set forth in this Section 9, the Closing Date shall be postponed for 
such period, not exceeding five Business Days, as the Representatives shall determine in order that the required changes in the Registration 
Statement and the Prospectus or in any other documents or arrangements may be effected. Nothing contained in this Agreement shall relieve 
any defaulting Underwriter of its liability, if any, to the Company, the Selling Stockholder and any non-defaulting Underwriter for damages 
occasioned by its default hereunder.  
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10. Termination. This Agreement shall be subject to termination in the absolute discretion of the Representatives, by notice given to 
the Company prior to delivery of and payment for the Securities, if at any time prior to such delivery and payment (i)(a) trading in the 
Company’s Common Stock shall have been suspended by the Commission or the New York Stock Exchange or (b) trading in securities 
generally on the New York Stock Exchange shall have been suspended or limited or minimum prices shall have been established on such 
exchange, (ii) a banking moratorium shall have been declared either by Federal or New York State authorities or (iii) there shall have occurred 
any outbreak or escalation of hostilities, declaration by the United States of a national emergency or war, or other calamity or crisis the effect of 
which on financial markets is such as to make it, in the sole judgment of the Representatives, impractical or inadvisable to proceed with the 
offering or delivery of the Securities as contemplated by the Preliminary Prospectus or the Prospectus (exclusive of any supplement thereto).  

11. Representations and Indemnities to Survive. The respective agreements, representations, warranties, indemnities and other 
statements of the Company or its officers, of the Selling Stockholder or its officers and of the Underwriters set forth in or made pursuant to this 
Agreement will remain in full force and effect, regardless of any investigation made by or on behalf of any Underwriter, the Selling 
Stockholder or the Company or any of the officers, directors, employees, agents or controlling persons referred to in Section 8 hereof, and will 
survive delivery of and payment for the Securities. The provisions of Sections 7 and 8 hereof shall survive the termination or cancellation of 
this Agreement.  

12. Notices. All communications hereunder will be in writing and effective only on receipt, and, if sent to the Representatives, will 
be mailed, delivered or telefaxed to the Citigroup Global Markets Inc. General Counsel (fax no.: (212) 816-7912) and confirmed to the General 
Counsel, Citigroup Global Markets Inc., at 388 Greenwich Street, New York, New York, 10013, Attention: General Counsel; with a copy to 
Gibson, Dunn & Crutcher LLP, 333 S. Grand Avenue, Los Angeles, California 90071, Attention: Dhiya El-Saden, Esq., (fax no.: (213) 229-
6196); or, if sent to the Company, will be mailed, delivered or telefaxed to TRI Pointe Homes, Inc. (fax no.: (212) 816-7912) and confirmed to 
it at 19520 Jamboree Road, Suite 200, Irvine, California 92612, Attention: Douglas F. Bauer (fax no.: (949) 478-8601); with a copy to Sidley 
Austin LLP, 787 Seventh Avenue, New York, New York 10019, Attention: J. Gerard Cummins (fax no.: (212) 839-5599); or, if sent to the 
Selling Stockholder, will be mailed, delivered or telefaxed to VIII/TPC Holdings, L.L.C. (fax no.: (203) 422-7873) and confirmed to it at 591 
West Putnam Avenue, Greenwich, Connecticut 06830, Attention: Ellis Rinaldi (fax no.: (203) 422-7873); with a copy to Sidley Austin LLP, 
787 Seventh Avenue, New York, New York 10019, Attention: J. Gerard Cummins (fax no.: (212) 839-5599).  

13. Successors. This Agreement will inure to the benefit of and be binding upon the parties hereto and their respective successors 
and the officers, directors, employees, agents and controlling persons referred to in Section 8 hereof, and no other person will have any right or 
obligation hereunder.  

14. No Fiduciary Duty . The Company and the Selling Stockholder hereby acknowledge that (a) the purchase and sale of the 
Securities pursuant to this Agreement is an arm’s-length commercial transaction between the Company and the Selling Stockholder, on the  
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one hand, and the Underwriters and any affiliate through which it may be acting, on the other, (b) the Underwriters are acting as principal and 
not as an agent or fiduciary of the Company or the Selling Stockholder and (c) the Company’s engagement of the Underwriters in connection 
with the offering and the process leading up to the offering is as independent contractors and not in any other capacity. Furthermore, the 
Company and the Selling Stockholder agree that they are solely responsible for making their own judgments in connection with the offering 
(irrespective of whether any of the Underwriters has advised or is currently advising the Company or the Selling Stockholder on related or 
other matters). The Company and the Selling Stockholder agree that they will not claim that the Underwriters have rendered advisory services 
of any nature or respect, or owe an agency, fiduciary or similar duty to the Company or the Selling Stockholder, in connection with such 
transactions or the process leading thereto.  

15. Integration . This Agreement supersedes all prior agreements and understandings (whether written or oral) between the 
Company, Selling Stockholder and the Underwriters, or any of them, with respect to the subject matter hereof.  

16. Applicable Law. This Agreement will be governed by and construed in accordance with the laws of the State of New York 
applicable to contracts made and to be performed within the State of New York.  

17. Waiver of Jury Trial . The Company and the Selling Stockholder hereby irrevocably waive, to the fullest extent permitted by 
applicable law, any and all right to trial by jury in any legal proceeding arising out of or relating to this Agreement or the transactions 
contemplated hereby.  

18. Counterparts . This Agreement may be signed in one or more counterparts, each of which shall constitute an original and all of 
which together shall constitute one and the same agreement.  

19. Headings. The section headings used herein are for convenience only and shall not affect the construction hereof.  

20. Definitions. The terms that follow, when used in this Agreement, shall have the meanings indicated.  

“ Business Day ” shall mean any day other than a Saturday, a Sunday or a legal holiday or a day on which banking institutions or 
trust companies are authorized or obligated by law to close in New York City or Los Angeles, California.  

“ Commission ” shall mean the Securities and Exchange Commission.  

“ Disclosure Package ” shall mean (i) the Preliminary Prospectus that is generally distributed to investors and used to offer the 
Securities, (ii) the Issuer Free Writing Prospectuses, if any, identified in Schedule II hereto, and (iii) any other Free Writing Prospectus that the 
parties hereto shall hereafter expressly agree in writing to treat as part of the Disclosure Package.  
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“ Effective Date ” shall mean each date and time that the Registration Statement, any post-effective amendment or amendments 
thereto and any Rule 462(b) Registration Statement became or becomes effective.  

“ Exchange Act ” shall mean the Securities Exchange Act of 1934, as amended, and the rules and regulations of the Commission 
promulgated thereunder.  

“ Execution Time ” shall mean the date and time that this Agreement is executed and delivered by the parties hereto.  

“ Free Writing Prospectus ” shall mean a free writing prospectus, as defined in Rule 405.  

“ Issuer Free Writing Prospectus ” shall mean an issuer free writing prospectus, as defined in Rule 433.  

“ Person ” means an individual, corporation, partnership, limited liability company, limited liability partnership, joint venture, 
syndicate, person, trust, association, organization or other entity, including any governmental authority, and including any successor, by merger 
or otherwise, of any of the foregoing.  

“ Preliminary Prospectus ” shall mean any preliminary prospectus referred to in paragraph 1(I)(a) above and any preliminary 
prospectus included in the Registration Statement at the Effective Date that omits Rule 430A Information.  

“ Prospectus ” shall mean the prospectus relating to the Securities that is first filed pursuant to Rule 424(b) after the Execution 
Time.  

“ Registration Statement ” shall mean the registration statement referred to in paragraph 1(a) above, including exhibits and financial 
statements and any prospectus supplement relating to the Securities that is filed with the Commission pursuant to Rule 424(b) and deemed part 
of such registration statement pursuant to Rule 430A, as amended at the Execution Time and, in the event any post-effective amendment 
thereto or any Rule 462(b) Registration Statement becomes effective prior to the Closing Date, shall also mean such registration statement as so 
amended or such Rule 462(b) Registration Statement, as the case may be.  

“ Rule 158 ”, “ Rule 163 ”, “ Rule 164 ”, “ Rule 172 ”, “ Rule 405 ”, “ Rule 415 ”, “ Rule 424 ”, “ Rule 430A ” and “ Rule 433 ” 
refer to such rules under the Securities Act.  

“ Rule 430A Information ” shall mean information with respect to the Securities and the offering thereof permitted to be omitted 
from the Registration Statement when it becomes effective pursuant to Rule 430A.  

“ Rule 462(b) Registration Statement ” shall mean a registration statement and any amendments thereto filed pursuant to Rule 462
(b) relating to the offering covered by the registration statement referred to in Section 1(a) hereof.  

“ Securities Act ” shall mean the Securities Act of 1933, as amended, and the rules and regulations of the Commission promulgated 
thereunder.  
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If the foregoing is in accordance with your understanding of our agreement, please sign and return to us the enclosed duplicate 
hereof, whereupon this letter and your acceptance shall represent a binding agreement among the Company and the several Underwriters.  
   

Underwriting Agreement Signature Page  

Very truly yours, 

TRI Pointe Homes, Inc. 

By:     
Name: 
Title: 

VIII/TPC Holdings, L.L.C. 

By:     
Name: 
Title: 



The foregoing Agreement is hereby confirmed and accepted as of the date first above written.  
   

For themselves and the other several Underwriters named in Schedule I to the foregoing Agreement.  

Underwriting Agreement Signature Page  

Citigroup Global Markets Inc. 

By:      
  Name: 
  Title: 

Deutsche Bank Securities Inc. 

By:      
  Name: 
  Title: 

FBR Capital Markets & Co. 

By:      
  Name: 
  Title: 



SCHEDULE I  
   

Underwriters    

Number of  
Underwritten  

Securities  
to be Purchased from 

the Company    

Number of  
Underwritten  

Securities  
to be Purchased from 
Selling Stockholder 

Citigroup Global Markets Inc.        

Deutsche Bank Securities Inc.        

FBR Capital Markets & Co.        

Moelis & Company LLC        

JMP Securities LLC        
            

Total        
            



SCHEDULE II  

Schedule of Free Writing Prospectuses included in the Disclosure Package  

[List all FWPs included in the Disclosure Package]  



[Letterhead of officer, director or major shareholder of  
TRI Pointe Homes, Inc.]  

TRI Pointe Homes, Inc.  
Public Offering of Common Stock  

, 2013 

Citigroup Global Markets Inc.  
As Representative of the several Underwriters,  
388 Greenwich Street  
New York, New York 10013  

Ladies and Gentlemen:  

This letter is being delivered to you in connection with the proposed Underwriting Agreement (the “ Underwriting Agreement ”), 
among TRI Pointe Homes, Inc., a Delaware corporation (the “ Company ”), VIII/TPC Holdings, L.L.C., a Delaware limited liability company 
(the “ Selling Stockholder ”), and you, Deutsche Bank Securities Inc. and FBR Capital Markets & Co. as representatives of a group of 
Underwriters named therein, relating to an underwritten public offering of Common Stock, $0.01 par value per share (the “ Common Stock ”), 
of the Company (the “ Offering ”).  

In order to induce you and the other Underwriters to enter into the Underwriting Agreement, the undersigned will not, without the 
prior written consent of Citigroup Global Markets Inc., offer, sell, contract to sell, pledge or otherwise dispose of, (or enter into any transaction 
which is designed to, or might reasonably be expected to, result in the disposition (whether by actual disposition or effective economic 
disposition due to cash settlement or otherwise) by the undersigned or any affiliate of the undersigned or any person in privity with the 
undersigned or any affiliate of the undersigned), directly or indirectly, including the filing (or participation in the filing) of a registration 
statement with the Securities and Exchange Commission in respect of, or establish or increase a put equivalent position or liquidate or decrease 
a call equivalent position within the meaning of Section 16 of the Securities Exchange Act of 1934, as amended (the “ Exchange Act ”), and the 
rules and regulations of the Securities and Exchange Commission promulgated thereunder with respect to, any shares of capital stock of the 
Company or any securities convertible into, or exercisable or exchangeable for such capital stock, or publicly announce an intention to effect 
any such transaction, for a period from the date hereof until 180 days after the date of the Underwriting Agreement (the “ Lock-Up Period ”), 
other than shares of Common Stock or securities convertible into, or exercisable or exchangeable for, shares of Common Stock, disposed of as 
bona fide gifts, by estate planning or intestacy, or distributions to partners, members, stockholders or affiliates of the undersigned; provided that 
(a) each recipient of transferred shares agrees in writing to be bound by the same restrictions in place for the undersigned pursuant to this letter 
for the duration of the Lock-Up Period and (b) no filing under Section 16(a) of the Exchange Act reporting a reduction in beneficial ownership 
of shares of Common Stock shall be required or shall be voluntarily made  

[Form of Lock-Up Agreement]    EXHIBIT A 



by the undersigned or any recipient of transferred shares during the Lock-Up Period. Notwithstanding the foregoing, Citigroup Global Markets 
Inc. acknowledges and consents to any reallocation of shares of Common Stock among the former members of TRI Pointe Homes, LLC who 
were members immediately prior to its conversion to a corporation consistent with the description of such allocation as set forth under the 
second paragraph under the caption “Special Note on Ownership of Common Stock” in the Prospectus (as defined in the Underwriting 
Agreement).  

If the undersigned is an officer or director of the Company, (i) Citigroup Global Markets Inc. agrees that, at least three business 
days before the effective date of any release or waiver of the foregoing restrictions in connection with a transfer of shares of Common Stock, 
Citigroup Global Markets Inc. will notify the Company of the impending release or waiver, and (ii) the Company has agreed in the 
Underwriting Agreement to announce the impending release or waiver by press release through a major news service at least two business days 
before the effective date of the release or waiver. Any release or waiver granted by Citigroup Global Markets Inc. hereunder to any such officer 
or director shall only be effective two business days after the publication date of such press release. The provisions of this paragraph will not 
apply if (a) the release or waiver is effected solely to permit a transfer not for consideration and (b) the transferee has agreed in writing to be 
bound by the same terms described in this letter to the extent and for the duration that such terms remain in effect at the time of the transfer.  

If the Company ceases to be an Emerging Growth Company (as defined in the Underwriting Agreement) at any time prior to the 
completion of the Lock-Up Period and (i) the Company issues an earnings release or material news, or a material event relating to the Company 
occurs, during the last 17 days of the Lock-Up Period, or (ii) prior to the expiration of the Lock-Up Period, the Company announces that it will 
release earnings results during the 16-day period beginning on the last day of the Lock-Up Period, the restrictions imposed by this agreement 
shall continue to apply until the expiration of the 18-day period beginning on the issuance of the earnings release or the occurrence of the 
material news or material event, unless Citigroup Global Markets Inc. waives, in writing, such extension. The undersigned hereby 
acknowledges that the Company has agreed in the Underwriting Agreement to provide written notice of any event that would result in an 
extension of the Lock-Up Period and agrees that any such notice properly delivered will be deemed to have given to, and received by, the 
undersigned.  

If for any reason the Underwriting Agreement shall be terminated prior to the Closing Date (as defined in the Underwriting 
Agreement), the agreement set forth above shall likewise be terminated.  
   

Yours very truly, 

[Signature of officer, director or major stockholder] 

[Name and address of officer, director or major stockholder] 



TRI Pointe Homes, Inc.  
[Date]  

TRI Pointe Homes, Inc. (the “Company”) announced today that Citigroup Global Markets Inc., the lead book-running manager in the 
Company’s recent public sale of             shares of common stock, is [waiving] [releasing] a lock-up restriction with respect to             shares of 
the Company’s common stock held by [certain officers or directors] [an officer or director] of the Company. The [waiver] [release] will take 
effect on                 ,         20         , and the shares may be sold on or after such date.  

This press release is not an offer for sale of the securities in the United States or in any other jurisdiction where such offer is 
prohibited, and such securities may not be offered or sold in the United States absent registration or an exemption from registration 
under the United States Securities Act of 1933, as amended.  

[Form of Press Release]    EXHIBIT B 



[Form of Waiver of Lock-up]  

ADDENDUM 

[Letterhead of CGMI]  

TRI Pointe Homes, Inc.  
Public Offering of Common Stock  

, 20          

[Name and Address of  
Officer or Director  
Requesting Waiver]  

Dear Mr./Ms. [Name]:  

This letter is being delivered to you in connection with the offering by TRI Pointe Homes, Inc. (the “Company”) of          shares of 
common stock, $0.01 par value per              share (the “Common Stock”), of the Company and the lock-up letter dated         , 2013 (the “Lock-
up Letter”), executed by you in connection with such offering, and your request for a [waiver] [release] dated          , 20        , with respect to 
             shares of Common Stock (the “Shares”).  

Citigroup Global Markets Inc. hereby agrees to [waive] [release] the transfer restrictions set forth in the Lock-up Letter, but only 
with respect to the Shares, effective                     , 20        ; provided , however , that such [waiver] [release] is conditioned on the Company 
announcing the impending [waiver] [release] by press release through a major news service at least two business days before effectiveness of 
such [waiver] [release]. This letter will serve as notice to the Company of the impending [waiver] [release].  

Except as expressly [waived] [released] hereby, the Lock-up Letter shall remain in full force and effect.  
   

cc: Company  

Yours very truly, 

[Signature of CGMI Representative] 

[Name and title of CGMI Representative] 



Exhibit 2.1 

PLAN OF CONVERSION  

This Plan of Conversion (this “ Plan of Conversion ”) of TRI Pointe Homes, LLC, a Delaware limited liability company (the “ Company 
”), is made and entered into effective as of                     , 2013 in accordance with the terms of the Company’s Limited Liability Company 
Operating Agreement, dated as of September 24, 2010, as amended (the “ LLC Agreement ”), the Delaware Limited Liability Company Act 
and the Delaware General Corporation Law. Capitalized terms used but not otherwise defined in this Plan of Conversion have the meanings 
ascribed to such terms in the LLC Agreement.  

RECITALS  

A. The Company was formed under the name TRI Pointe Homes, LLC on September 24, 2010 by the filing of a certificate of formation 
with the Secretary of State of the State of Delaware. Under the terms of the LLC Agreement, the Company is managed by its board of 
managers (the “ Board ”).  

B. A conversion of a Delaware limited liability company into a Delaware corporation may be made under Title 8, Section 265 of the 
Delaware General Corporation Law and Title 6, Section 18-216 of the Delaware Limited Liability Company Act.  

C. Section 11.1 of the LLC Agreement provides in part that in the event that the Board determines to consummate a Qualified Public 
Offering of interests in the Company, the Board has the power and authority to, among other matters, incorporate the Company or to convert or 
effect any other restructuring of the Company in connection therewith and to take such other action as it may deem advisable.  

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

NOW, THEREFORE, the Company does hereby adopt this Plan of Conversion to effectuate the Conversion as follows:  

1. Terms and Conditions of Conversion .  

(a) The name of the converting entity is TRI Pointe Homes, LLC, and the name of the converted entity is TRI Pointe Homes, Inc. 
(the “ Corporation ”).  

(b) The Conversion shall become effective at the time of the filing of the Certificate of Conversion (the “ Effective Time ”) with the 
Secretary of State of the State of Delaware, in substantially the form attached hereto as Exhibit A .  

(c) At the Effective Time, the Company shall continue its existence in the organizational form of a Delaware corporation. All of the 
rights, privileges and powers of the Company and all property and all debts due to the Company, as well as all other things and causes of action 
belonging to the Company, shall remain vested in the Corporation and shall be  



the property of the Corporation. All actions and resolutions of the Board and the Members, as applicable, taken or adopted from the inception 
of the Company prior to the Effective Time shall continue in full force and effect as if the Corporation’s Board of Directors and the 
stockholders, respectively, had taken such actions and adopted such resolutions. All rights of creditors and all liens upon any property of the 
Company shall be preserved unimpaired, and all debts, liabilities and duties of the Company shall remain attached to the Corporation and may 
be enforced against the Corporation to the same extent as if said debts, liabilities and duties had originally been incurred or contracted by the 
Corporation in its capacity as a Delaware corporation.  

(d) At the Effective Time, all outstanding interests of the Company shall be automatically converted into shares of common stock of 
the Corporation, par value $0.01 (the “ Common Stock ”), as provided in Section 3 below, with such shares of Common Stock having the 
respective rights, preferences and privileges set forth in the Certificate of Incorporation (as defined below).  

(e) At the Effective Time, the LLC Agreement shall be terminated and of no further force or effect, and no party shall have any 
further rights, duties or obligations pursuant to the LLC Agreement, except that: (i) Article 8 and Section 15.16 of the Agreement shall survive 
such termination; and (ii) Sections 11.1(a)(ii) and (iii) of the LLC Agreement shall survive solely for the purpose provided for in Section 3(b) 
hereof and, subsequent to any re-allocation as provided for in Section 3(b) hereof, Sections 11.1(a)(ii) and (iii) of the LLC Agreement shall be 
terminated and of no further force or effect. Notwithstanding the foregoing, the termination of the LLC Agreement shall not relieve any party 
thereto from any liability arising in connection with any breach by such party of the LLC Agreement.  

2. Certificate of Incorporation; Directors . At the Effective Time, an initial Certificate of Incorporation of the Corporation shall be filed 
with the Secretary of State of the State of Delaware in substantially in the form attached hereto as Exhibit B (the “ Initial Certificate of 
Incorporation ”). Pursuant to an Action of the Sole Incorporator substantially in the form attached hereto as Exhibit C , which shall be 
executed immediately following the filing of the Initial Certificate of Incorporation, the initial directors of the Corporation shall be elected. 
Thereafter immediately following the filing of the Initial Certificate of Incorporation, the initial directors shall ratify and approve the bylaws of 
the Corporation substantially in the form attached hereto as Exhibit D , and shall authorize and approve the Amended and Restated Certificate 
of Incorporation of the Corporation substantially in the form attached hereto as Exhibit E (the “ Restated Certificate of Incorporation ”), and 
shall recommend that the stockholders of the Corporation approve the Restated Certificate of Incorporation. Upon obtaining the foregoing 
stockholder approval, the Restated Certificate of Incorporation shall be filed with the Secretary of State of the State of Delaware.  

3. Manner and Basis of Converting Units in the Company .  

(a) At the Effective Time, the Common Units and the Incentive Units outstanding immediately prior to the Effective Time shall be 
converted automatically, without any action on the part of the holder thereof, into validly issued, fully paid and non-assessable shares of the 
Corporation’s Common Stock. The initial allocation of shares of Common Stock issued in the Conversion of the Common Units and Incentive 
Units shall be calculated on the basis of the  
   

2  



Initial Valuation of the Corporation (which is a valuation based upon the midpoint of the valuation range set forth on the cover page of the 
Corporation’s last preliminary prospectus filed with the Securities and Exchange Commission prior to the completion of the IPO) and 
otherwise in accordance with Section 11.1(a)(iii) of the LLC Agreement. Subject to any adjustment required pursuant to Section 3(b) below, 
the initial allocation of such shares of Common Stock among the Members shall be as set forth on Exhibit F , and the Members confirm and 
agree to such initial allocation.  

(b) Following the completion of the IPO, the valuation of the Corporation shall be recalculated based upon the Adjusted Valuation 
(which is a valuation based upon the average of the closing price of the Common Stock for the ten trading-day period initially following the 
date of the IPO (the “ Average Per Share Price ”) and the number of shares of Common Stock outstanding on the date of the completion of the 
IPO), and  

(i) if such Adjusted Valuation is greater than the Initial Valuation, each party who received Common Stock on the basis of 
Common Units held immediately prior to the Conversion (the “ Pre-IPO Common Unit Holders ”) shall convey Common Stock (pro rata based 
upon their respective ownership of Common Units immediately prior to the Conversion) such that the parties who received Common Stock on 
the basis of Incentive Units held immediately prior to the Conversion (“ Pre-IPO Incentive Unit Holders ”) shall receive (pro rata based upon 
their respective ownership of Incentive Units immediately prior to the Conversion) such number of shares of Common Stock (based on the 
Average Per Share Price instead of the Initial Per Share Price (which is the price per share resulting from the Initial Valuation)) equal to the 
difference between (1) the value of the Common Stock the Pre-IPO Incentive Unit Holders would have received with respect to their Incentive 
Units as a result of the Adjusted Valuation as recalculated pursuant to clauses (ii) and (iii) of Section 11.1(a) of the LLC Agreement and (2) the 
value of the Common Stock they received with respect to their Incentive Units as a result of the Initial Valuation, and  

(ii) if such Adjusted Valuation is less than the Initial Valuation, each Pre-IPO Incentive Unit Holder shall convey Common 
Stock received on the basis of their Incentive Units (pro rata based upon their respective ownership of Incentive Units immediately prior to the 
Conversion) such that the Pre-IPO Common Unit Holders shall receive (pro rata based upon their respective ownership of Common Units 
immediately prior to the Conversion) such number of shares of Common Stock (based on the Average Per Share Price instead of the Initial Per 
Share Price) equal to the difference between (1) the value of the Common Stock the Pre-IPO Incentive Unit Holders received with respect to 
their Incentive Units as a result of the Initial Valuation and (2) the value of the Common Stock they would have received with respect to their 
Incentive Units as a result of the Adjusted Valuation as recalculated pursuant to clauses (ii) and (iii) of Section 11.1(a) of the LLC Agreement;  

provided , however , that the foregoing Common Stock share adjustment shall be limited so that the increase or decrease in the aggregate of the 
number of shares of Common Stock to be received by or conveyed by the Pre-IPO Incentive Unit Holders is limited to 1% (one percent) of the 
total outstanding shares of Common Stock immediately after the completion of the IPO.  
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(c) Any shares of Common Stock issued in exchange for Common Units or Incentive Units that, immediately prior to the Effective 
Time, were unvested or were subject to a repurchase option, risk of forfeiture or other condition pursuant to the terms of the LLC Agreement, 
an employment agreement or any other applicable agreement of the Company shall be subject to the vesting requirements, repurchase options, 
risks of forfeiture or other conditions that may be set forth in a new or amended employment agreement or other applicable agreement between 
the Corporation and the holder receiving such shares of Common Stock, and the certificate representing such shares of Common Stock, if any, 
may accordingly be marked with appropriate legends in the discretion of the Corporation.  

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

(e) The shares of Common Stock into which the Common Units and Incentive Units shall be converted at the Effective Time have 
not been registered under the Securities Act or the securities laws of any state and may not be transferred, pledged or hypothecated except as 
permitted under the Securities Act and applicable state securities laws pursuant to registration or exemption therefrom; any certificates 
evidencing the Common Stock, if any, or any other securities issued in respect of the Common Stock upon any split, dividend, recapitalization, 
merger, consolidation or similar event, shall bear any legend required by the Corporation, required under applicable U.S. federal and state 
securities laws or called for by any agreement between the Corporation and any stockholder.  

4. Registration Rights Agreement . Each person that executes a counterpart signature page to the Registration Rights Agreement dated as 
of the Effective Time, substantially in the form attached hereto as Exhibit G (the “ Registration Rights Agreement ”), shall hold certain shelf, 
demand and piggyback registration rights set forth in the Registration Rights Agreement with respect to the Common Stock such person 
receives in connection with the Conversion.  

5. U.S. Federal Income Tax Consequences . The Conversion has been structured to be treated, for U.S. federal income tax purposes, as if 
the Company transferred its assets to the Corporation for shares of the Corporation’s Common Stock pursuant to an exchange described in 
Section 351 of the Internal Revenue Code of 1986, as amended, followed by a distribution of the shares of the Corporation’s Common Stock to 
the Members in liquidation of the Company, as described in Rev. Rul. 2004-59.  

6. Amendment or Termination . This Plan of Conversion may be amended or terminated by the Company and the Conversion may be 
abandoned at any time prior to the Effective Time, notwithstanding any prior approval of this Plan of Conversion by the Members.  

7. Counterparts . This Plan of Conversion may be executed in two or more counterparts, and each such counterpart and copy shall be and 
constitute an original instrument.  

8. Governing Law . This Plan of Conversion shall be governed by and construed under the laws of the State of Delaware.  
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IN WITNESS WHEREOF, the undersigned, having received the required approval from the Board, hereby adopts this Plan of 
Conversion as of the date set forth above.  
   

TRI POINTE HOMES, LLC 

By:      
  Name: Douglas F. Bauer 
  Title: Chief Executive Officer 



The undersigned Members of the Company hereby execute, agree to and approve this Plan of Conversion, including the exhibits hereto, 
as of the date set forth above.  
   

VIII/TPC HOLDINGS L.L.C. 

By:      
  Name: 
  Title: 

BMG HOMES, INC. 

By:      
  Name: 
  Title: 

THE BAUER REVOCABLE TRUST U/D/T DATED 
DECEMBER 31, 2003 

By:      
  Name: 
  Title: 

GRUBBS FAMILY TRUST DATED JUNE 22, 2012 

By:      
  Name: 
  Title: 

THE MITCHELL FAMILY TRUST U/D/T DATED 
FEBRUARY 8, 2000 

By:      
  Name: 
  Title: 



FRANKEL ASSOCIATES, L.P. 

By: La Lomana Inc., its general partner 

By:      
  Name: 
  Title: 

    
  Douglas F. Bauer  

    
  Michael D. Grubbs  

    
  Thomas J. Mitchell  



Exhibit A  

Certificate of Conversion  



STATE OF DELAWARE  
CERTIFICATE OF CONVERSION  

FROM A LIMITED LIABILITY COMPANY TO A CORPORATION  

Pursuant to Title 8, Section 265 of the Delaware General Corporation Law, the undersigned, on behalf of TRI Pointe Homes, LLC, a 
Delaware limited liability company, does hereby submit this Certificate of Conversion for the purpose of converting to a Delaware corporation. 
   

   

   

   

   

IN WITNESS WHEREOF, the undersigned being duly authorized to sign on behalf of the converting limited liability company has 
executed this Certificate on this              day of                 , 2013.  
   

  1. The date on which TRI Pointe Homes, LLC was first formed is August 5, 2010. 

  2. The jurisdiction in which TRI Pointe Homes, LLC was first formed is the state of Delaware. 

  3. The jurisdiction immediately prior to the filing of this Certificate of Conversion is the state of Delaware. 

  
4. The name of the limited liability company immediately prior to the filing of this Certificate of Conversion is “TRI Pointe Homes, 

LLC” . 

  
5. The name of the corporation as set forth in its Certificate of Incorporation filed in accordance with Section 265(b)(2) of the 

Delaware General Corporation Law is “TRI Pointe Homes, Inc.” . 

TRI Pointe Homes, LLC 

By:      
  Name: Douglas F. Bauer 
  Title: Chief Executive Officer 



Exhibit B  

Initial Certificate of Incorporation  



CERTIFICATE OF INCORPORATION  

OF  

TRI POINTE HOMES, INC.  
   

   

   

   

   

   

   

   

   

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

2. The address of its registered office in the State of Delaware is Corporation Trust Center, 1209 Orange Street, in the City of Wilmington, 
County of New Castle, Delaware 19801. The name of its registered agent at such address is The Corporation Trust Company. 

3. The nature of the business or purposes to be conducted or promoted is to engage in any lawful act or activity for which corporations may 
be organized under the General Corporation Law of Delaware. 

4. The total number of shares of stock which the corporation shall have authority to issue is 500,000,000 each with a $0.01 par value. 

5. The name and mailing address of the incorporator is as follows: 

    Name    Address      

  

Douglas F. Bauer  
   

19520 Jamboree Road, Suite 200  
Irvine, California 92612  

6. The corporation is to have perpetual existence. 

7. Each person (and the heirs, executors or administrators of such person) who was or is a party or is threatened to be made a party to, or is 
involved in any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative, by 
reason of the fact that such person is or was a director or officer of the corporation shall be indemnified and held harmless by the 
corporation to the fullest extent permitted by the General Corporation Law of Delaware. The right to indemnification conferred in this 
Section shall also include the right to be paid by the corporation the expenses incurred in connection with any such proceeding in advance 
of its final disposition to the fullest extent authorized by the General Corporation Law of Delaware. The rights to indemnification and 
advancement conferred in this Section shall be contract rights and shall become vested by virtue of the director’s or officer’s service at 
the time when the state of facts giving rise to the claim occurred. The corporation may, by action of its Board of Directors, provide 
indemnification to such of the employees and agents of the corporation to such extent and to such effect as the Board of Directors shall 
determine to be appropriate and authorized by the General Corporation Law of Delaware. 

8. The corporation reserves the right to amend, alter, change or repeal any provision contained in this Certificate of Incorporation, in the 
manner now or hereafter prescribed by statute, and all rights conferred upon stockholders herein are granted subject to this reservation. 



IN WITNESS WHEREOF, the undersigned has executed this Certificate of Incorporation as of                 , 2013.  
   

    
Douglas F. Bauer  
Sole Incorporator  



Exhibit C  

Action of the Sole Incorporator  



TRI POINTE HOMES, INC.  

INFORMAL ACTION OF THE SOLE INCORPORATOR  

THE UNDERSIGNED, being the sole incorporator of TRI Pointe Homes, Inc., a corporation organized and existing under the laws of the 
State of Delaware (the “ Company ”), hereby consents, pursuant to Sections 107 and 108(c) of the General Corporation Law of the State of 
Delaware, to the adoption of the following resolutions with the same force and effect as if such resolutions had been adopted at a duly 
convened meeting of the sole incorporator of the Company:  

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

FURTHER RESOLVED, that each of Barry S. Sternlicht, Douglas F. Bauer and J. Marc Perrin be, and hereby is, elected as a 
Director of the Company effective on the date hereof, to serve or hold office until the first annual meeting of stockholders or until their 
successors are elected and qualify; and be it  

FURTHER RESOLVED, that Barry S. Sternlicht be, and hereby is, appointed as the Chairman of the Board of Directors of the 
Company; and be it  

FURTHER RESOLVED, the sole incorporator of the Company shall have no further rights, duties, or obligations in connection 
with the Company as incorporator thereof.  

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

                                , 2013      
Douglas F. Bauer, Incorporator          



Exhibit D  

Bylaws  

[In the form filed with the Registration Statement]  



Exhibit E  

Restated Certificate of Incorporation  

[In the form filed with the Registration Statement]  



Exhibit F  

Initial Allocation of Shares of Common Stock*  
   

 
 
Member    

Number of Common  
Units to be Converted    

Number of Tier I  
Incentive Units to be 

 
Converted    

Number of Tier II  
Incentive Units to be 

 
Converted    

Initial Allocation of Shares of  
Common Stock to be Received  

Upon  
Conversion of Common Units 

and/  
or Incentive Units 

VIII/TPC Holdings L.L.C.     150,000,000    N/A    N/A    18,026,019 
BMG Homes, Inc.     4,029,766    N/A    N/A    484,270 
The Bauer Revocable Trust     1,282,947    N/A    N/A    154,177 
The Grubbs Family Trust     352,666    N/A    N/A    42,381 
The Mitchell Family Trust     1,282,947    N/A    N/A    154,177 
Frankel Associates, L.P.     2,918,560    N/A    N/A    350,734 
Douglas F. Bauer     N/A    33     33     795,383 
Michael D. Grubbs     N/A    33    33    795,383 
Thomas J. Mitchell     N/A    33    33    795,383 
  
* The initial allocation of shares of Common Stock upon the Conversion is subject to adjustment following the completion of the IPO as 

specified in Section 3(b) of the Plan of Conversion. 

1/3 1/3 

1/3 1/3 

1/3 1/3 



Exhibit G  

Registration Rights Agreement  

[In the form filed with the Registration Statement]  



Exhibit 4.2 

INVESTOR RIGHTS AGREEMENT (the “ Agreement ”), dated as of                     , 2013, among TRI Pointe Homes, Inc., a Delaware 
corporation (the “ Company ”), VIII/TPC Holdings, L.L.C., a Delaware limited liability company (the “ Starwood Fund ”), BMG Homes, Inc., 
The Bauer Revocable Trust U/D/T Dated December 31, 2003, Grubbs Family Trust Dated June 22, 2012, The Mitchell Family Trust U/D/T 
Dated February 8, 2000, Douglas J. Bauer, Thomas J. Mitchell and Michael D. Grubbs (each a “ Holder ” and collectively, the “ Holders ”).  

WHEREAS, in connection with the IPO (as defined herein), the Company intends to consummate the transactions described in the 
Registration Statement on Form S-1 (Registration No. 333-185642), as amended (the “ IPO Registration Statement ”);  

WHEREAS, as an inducement to the Starwood Fund to take such actions as may be necessary or appropriate to cause the IPO to be 
consummated, the Company and the Starwood Fund hereby agree that this Agreement shall govern the rights of the Starwood Fund to 
nominate up to two director nominees selected by the Starwood Fund on the terms set forth herein;  

WHEREAS, as a further inducement to the Starwood Fund to take such actions as may be necessary or appropriate to cause the IPO to be 
consummated, the Holders hereby agree that this Agreement shall govern their obligation to vote their Voting Securities (as defined herein) in 
favor of the election of the nominees designated by the Starwood Fund; and  

WHEREAS, the Company and the Starwood Fund desire to address herein certain relationships between themselves with respect to the 
composition of the Board (as defined herein).  

NOW, THEREFORE, in consideration of the mutual covenants and undertakings contained herein and for good and valuable 
consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto hereby agree as follows:  

ARTICLE I  

DEFINITIONS  

SECTION 1.1 Definitions . As used in this Agreement, the following terms shall have the following meanings:  

“ Agreement ” has the meaning set forth in the recitals to this Agreement.  

“ Beneficial Owner ” of a security is a Person who directly or indirectly, through any contract, arrangement, understanding, relationship 
or otherwise has or shares: (i) voting power, which includes the power to vote, or to direct the voting of, such security and/or (ii) investment 
power, which includes the power to dispose, or to direct the disposition of, such security. The terms “ Beneficially Own ” and “ Beneficial 
Ownership ” shall have correlative meanings.  

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

“  Company ”  has the meaning set forth in the preamble to this Agreement.  



“ Common Stock ” means the common stock, par value $0.01 per share, of the Company and any equity securities issued or issuable in 
exchange for or with respect to such Common Stock by way of a dividend, split or combination of shares of stock or in connection with a 
reclassification, recapitalization, merger, consolidation or other reorganization.  

“ Holder ” has the meaning set forth in the preamble to this Agreement.  

“ IPO ” means the initial public offering of Common Stock, as described in the IPO Registration Statement.  

“ IPO Registration Statement ” has the meaning set forth in the recitals to this Agreement.  

“ Permitted Transferee ” shall mean, with respect to the Starwood Fund and its Permitted Transferees, a corporation, limited liability 
company or partnership, of which all of the outstanding shares of capital stock or interests therein are owned directly or indirectly by the 
Starwood Fund; provided, however , that any subsequent transfer of any portion of the Beneficial Ownership of the entity such that it is 
Beneficially Owned in any part by a Person other than the Starwood Fund will not be deemed to be a transfer to a Permitted Transferee.  

“ Person ” means any individual, corporation, firm, partnership, joint venture, limited liability company, estate, trust, business 
association, organization, any court, administrative agency, regulatory body, commission or other governmental authority, board, bureau or 
instrumentality, domestic or foreign and any subdivision thereof or other entity.  

“ Starwood Fund ” has the meaning set forth in the preamble to this Agreement.  

“ Total Voting Power of the Company ” means the total number of votes that may be cast in the election of directors of the Company if 
all Voting Securities outstanding were present and voted at a meeting held for such purpose. For the avoidance of doubt, the Voting Securities 
Beneficially Owned by any Person that are not outstanding and are subject to issuance upon exercise or exchange of rights of conversion or any 
options, warrants or other rights Beneficially Owned by such Person shall not be deemed to be outstanding for this purpose.  

“ Voting Period ” has the meaning set forth in Section 3.1 of this Agreement.  

“ Voting Securities ” means the Common Stock and any other securities of the Company entitled to vote generally in the election of 
directors of the Company. For the avoidance of doubt, the Voting Securities Beneficially Owned by any Person that are not outstanding and are 
subject to issuance upon exercise or exchange of rights of conversion or any options, warrants or other rights Beneficially Owned by such 
Person shall not be deemed to be outstanding for purposes of this Agreement.  

SECTION 1.2 Gender . For the purposes of this Agreement, the words “he,” “his” or “himself” shall be interpreted to include the 
masculine, feminine and corporate, other entity or trust form.  
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ARTICLE II  

THE STARWOOD FUND’S BOARD REPRESENTATION  

SECTION 2.1 Nominees .  

(a) So long as the Starwood Fund Beneficially Owns:  

(i) Voting Securities representing 25% or more of the Total Voting Power of the Company, the Board shall nominate two 
individuals designated by the Starwood Fund such that the Starwood Fund will have two designees on the Board;  

(ii) Voting Securities representing 10% or more of the Total Voting Power of the Company, the Board shall nominate one 
individual designated by the Starwood Fund such that the Starwood Fund will have one designee on the Board; and  

(iii) Voting Securities representing less than 10% of the Total Voting Power of the Company, the Board shall have no obligation to 
nominate any individual that is designated by the Starwood Fund.  

(b) In the event that any designee of the Starwood Fund under this Section 2.1 shall for any reason cease to serve as a member of the 
Board during his or her term of office, the resulting vacancy on the Board shall be filled by an individual designated by the Starwood Fund.  

ARTICLE III  

AGREEMENT TO VOTE  

SECTION 3.1 Agreement to Vote Voting Securities. During the period commencing on the date of this Agreement and for as long 
as the Starwood Fund owns Voting Securities representing 10% or more of the Total Voting Power of the Company (the “ Initial Voting Period 
”) and if the Initial Voting Period ends prior to the termination of this Agreement, during any other period during the term of this Agreement 
during which the Starwood Fund owns 10% or more of the Total Voting Power of the Company (each such subsequent period and Initial 
Voting Period together referred to as a “ Voting Period ”), at every meeting of the stockholders of the Company called with respect to the 
election of nominees to the Board, and on every action or approval by written consent of the stockholders of the Company or in any other 
circumstance in which the vote, consent or approval of the stockholders of the Company is sought with respect to the election of nominees to 
the Board, each Holder, in his capacity as a Holder, shall appear at the meeting or otherwise cause Voting Securities that he Beneficially Owns 
(including any Voting Securities acquired after the date hereof) to be counted as present thereat for purposes of establishing a quorum and 
agrees to vote (or cause to be voted) any and all of his Voting Securities or give consent with respect thereto, or cause consent to be given with 
respect thereto, in favor of the election to the Board the nominee or nominees designated by the Starwood Fund in accordance with Section 2.1 
hereof. During the Voting Period, each Holder agrees that such Holder will not (A) grant any proxy, power-of-attorney or other authorization, 
in or with respect to any Voting Securities, or take any other action that would in any way restrict, limit or interfere with the performance of the 
Holder’s obligations hereunder, or  
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(B) directly or indirectly, solicit, initiate, seek, encourage or support or take any other action the effect of which would be inconsistent with or 
violative of any provision contained in this Section 3.1. The Holders may vote the Voting Securities on all other matters. This agreement shall 
not, and shall not be construed to, restrict the ability of any Holder to sell or dispose of any Voting Securities, in the open market or otherwise.  

SECTION 3.2 Stockholder Capacity. Each Holder is entering into this Agreement in his capacity as the record and Beneficial Owner of 
his respective Voting Securities. Notwithstanding any other provision of this Agreement, including without limitation Section 3.1, to the extent 
a Holder serves as an officer or director of the Company, nothing contained herein shall limit his ability to exercise his ordinary and customary 
duties as an officer or director of the Company, including, without limitation, the exercise of his fiduciary obligations to the Company and its 
stockholders.  

ARTICLE IV  

TERMINATION  

SECTION 4.1 Term . This Agreement shall automatically terminate upon the date on which the Starwood Fund, together with its 
Permitted Transferees, holds shares of stock representing less than 1% of the Total Voting Power of the Company based on the aggregate 
amount of stock issued and outstanding immediately after the consummation of the IPO.  

SECTION 4.2 Survival . If this Agreement is terminated pursuant to Section 4.1, this Agreement shall become void and of no 
further force and effect.  

ARTICLE V  

REPRESENTATIONS AND WARRANTIES  

SECTION 5.1 Representations and Warranties of the Starwood Fund . The Starwood Fund represents and warrants to the Company 
and the Holders that (a) the Starwood Fund is duly authorized to execute, deliver and perform this Agreement; (b) this Agreement has been 
duly executed by the Starwood Fund or its attorney-in-fact on behalf of the Starwood Fund and is a valid and binding agreement of the 
Starwood Fund, enforceable against the Starwood Fund in accordance with its terms; and (c) the execution, delivery and performance by the 
Starwood Fund of this Agreement does not violate or conflict with or result in a breach of or constitute (or with notice or lapse of time or both 
would constitute) a default under any agreement to which the Starwood Fund is a party or the organizational documents of the Starwood Fund.  

SECTION 5.2 Representations and Warranties of the Company . The Company represents and warrants to the Starwood Fund and 
the Holders that (a) the Company is duly authorized to execute, deliver and perform this Agreement; (b) this Agreement has been duly 
authorized, executed and delivered by the Company and is a valid and binding agreement of the Company, enforceable against the Company in 
accordance with its terms; and (c) the execution, delivery and performance by the Company of this Agreement does not violate or conflict with 
or result in a breach by the Company of or constitute (or with notice or lapse of time or both would  
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constitute) a default by the Company under its certificate of incorporation, any existing applicable law of any court, administrative agency, 
regulatory body, commission or other governmental authority, board, bureau or instrumentality, domestic or foreign and any subdivision 
thereof, exercising any statutory or regulatory authority of any of the foregoing, domestic or foreign, having jurisdiction over the Company, or 
any agreement or instrument by which the Company or any of its assets may be bound.  

SECTION 5.3 Each Holder represents and warrants to the Company and the Starwood Fund that (a) he is legally competent to 
execute this Agreement; (b) this Agreement has been duly executed by such Holder or his attorney-in-fact on behalf of such Holder and is a 
valid and binding agreement of such Holder, enforceable against such Holder in accordance with its terms; and (c) the execution, delivery and 
performance by such Holder of this Agreement does not violate or conflict with or result in a breach of or constitute (or with notice or lapse of 
time or both would constitute) a default under any agreement to which such Holder is a party.  

ARTICLE VI  

MISCELLANEOUS  

SECTION 6.1 Notices . All notices, requests, consents and other communications hereunder to any party shall be deemed to be 
sufficient if contained in a written instrument delivered in person or sent by facsimile (provided a copy is thereafter promptly delivered as 
provided in this Section 6.1) or nationally recognized overnight courier, addressed to such party at the address or facsimile number set forth 
below or such other address or facsimile number as may hereafter be designated in writing by such party to the other parties:  

(a) if to the Company, to:  

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

with a copy to:  

Sidley Austin LLP  
787 Seventh Avenue  
New York, New York 10019  
(Telephone) (212) 839-5374  
(Facsimile) (212) 839-5599  
Attention: J. Gerard Cummins, Esq.  

(b) if to the Starwood Fund, to:  

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

(c) if to any Holder, to:  

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

with a copy to:  

Sidley Austin LLP  
787 Seventh Avenue  
New York, New York 10019  
(Telephone) (212) 839-5374  
(Facsimile) (212) 839-5599  
Attention: J. Gerard Cummins, Esq.  

SECTION 6.2 Interpretation . The headings contained in this Agreement are for reference purposes only and shall not affect in any 
way the meaning or interpretation of this Agreement. Whenever the words “included”, “includes” or “including” are used in this Agreement, 
they shall be deemed to be followed by the words “without limitation”.  

SECTION 6.3 Severability . The provisions of this Agreement shall be deemed severable and the invalidity or unenforceability of 
any provision shall not affect the validity or enforceability of the other provisions hereof. If any provision of this Agreement, or the application 
thereof to any person or entity or any circumstance, is found to be invalid or unenforceable in any jurisdiction, (a) a suitable and equitable 
provision shall be substituted therefor in order to carry out, so far as may be valid and enforceable, the intent and purpose of such invalid or 
unenforceable provision and (b) the remainder of this Agreement and the application of such provision to other Persons or circumstances shall 
not be affected by such invalidity or unenforceability, nor shall such invalidity or unenforceability affect the validity or enforceability of such 
provision, or the application thereof, in any other jurisdiction.  

SECTION 6.4 Counterparts . This Agreement may be executed in one or more counterparts, each of which shall be deemed an 
original and all of which shall, taken together, be considered one and the same agreement, it being understood that both parties need not sign 
the same counterpart.  

SECTION 6.5 Adjustments Upon Change of Capitalization . In the event of any change in the outstanding Common Stock by 
reason of dividends, splits, reverse splits, spin-offs, split-ups, recapitalizations, combinations, exchanges of shares of stock and the like, the 
term “Common Stock” shall refer to and include the securities received or resulting therefrom, but only to the extent such securities are 
received in exchange for or in respect of Common Stock.  
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SECTION 6.6 Entire Agreement; No Third Party Beneficiaries . This Agreement (a) constitutes the entire agreement and 
supersedes all other prior agreements, both written and oral, among the parties with respect to the subject matter hereof and (b) is not intended 
to confer upon any Person, other than the parties hereto, any rights or remedies hereunder.  

SECTION 6.7 Further Assurances . Each party shall execute, deliver, acknowledge and file such other documents and take such 
further actions as may be reasonably requested from time to time by the other party hereto to give effect to and carry out the transactions 
contemplated herein.  

SECTION 6.8 Governing Law; Equitable Remedies . THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED 
IN ACCORDANCE WITH, THE LAWS OF THE STATE OF DELAWARE (WITHOUT GIVING EFFECT TO CONFLICT OF LAWS 
PRINCIPLES THEREOF). The parties hereto agree that irreparable damage would occur in the event that any of the provisions of this 
Agreement were not performed in accordance with its specific terms or was otherwise breached. It is accordingly agreed that the parties hereto 
shall be entitled to an injunction or injunctions and other equitable remedies to prevent breaches of this Agreement and to enforce specifically 
the terms and provisions hereof in any of the Selected Courts (as defined below), this being in addition to any other remedy to which they are 
entitled at law or in equity. Any requirements for the securing or posting of any bond with respect to such remedy are hereby waived by each of 
the parties hereto. Each party further agrees that, in the event of any action for an injunction or other equitable remedy in respect of such breach 
or enforcement of specific performance, it will not assert the defense that a remedy at law would be adequate.  

SECTION 6.9 Consent To Jurisdiction . With respect to any suit, action or proceeding (“ Proceeding ”) arising out of or relating to 
this Agreement or any transaction contemplated hereby each of the parties hereto hereby irrevocably (i) submits to the exclusive jurisdiction of 
the United States District Court for the Southern District of New York or the Court of Chancery located in the State of Delaware, County of 
Newcastle (the “ Selected Courts ”) and waives any objection to venue being laid in the Selected Courts whether based on the grounds of forum 
non conveniens or otherwise and hereby agrees not to commence any such Proceeding other than before one of the Selected Courts; provided, 
however , that a party may commence any Proceeding in a court other than a Selected Court solely for the purpose of enforcing an order or 
judgment issued by one of the Selected Courts; (ii) consents to service of process in any Proceeding by the mailing of copies thereof by 
registered or certified mail, postage prepaid, or by recognized international express carrier or delivery service, to the Company, the Starwood 
Fund or any Holder at their respective addresses referred to in Section 6.1 hereof; provided, however , that nothing herein shall affect the right 
of any party hereto to serve process in any other manner permitted by law; and (iii) TO THE EXTENT NOT PROHIBITED BY APPLICABLE 
LAW THAT CANNOT BE WAIVED, WAIVES, AND COVENANTS THAT IT WILL NOT ASSERT (WHETHER AS PLAINTIFF, 
DEFENDANT OR OTHERWISE) ANY RIGHT TO TRIAL BY JURY IN ANY ACTION ARISING IN WHOLE OR IN PART UNDER OR 
IN CONNECTION WITH THIS AGREEMENT OR ANY  
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OF THE CONTEMPLATED TRANSACTIONS, WHETHER NOW EXISTING OR HEREAFTER ARISING, AND WHETHER 
SOUNDING IN CONTRACT, TORT OR OTHERWISE, AND AGREES THAT ANY OF THEM MAY FILE A COPY OF THIS 
PARAGRAPH WITH ANY COURT AS WRITTEN EVIDENCE OF THE KNOWING, VOLUNTARY AND BARGAINED-FOR 
AGREEMENT AMONG THE PARTIES IRREVOCABLY TO WAIVE ITS RIGHT TO TRIAL BY JURY IN ANY PROCEEDING 
WHATSOEVER BETWEEN THEM RELATING TO THIS AGREEMENT OR ANY OF THE CONTEMPLATED TRANSACTIONS WILL 
INSTEAD BE TRIED IN A COURT OF COMPETENT JURISDICTION BY A JUDGE SITTING WITHOUT A JURY.  

SECTION 6.10 Amendments; Waivers .  

(a) No provision of this Agreement may be amended or waived unless such amendment or waiver is in writing and signed, in the case of 
an amendment, by the parties hereto, or in the case of a waiver, by the party against whom the waiver is to be effective.  

(b) No failure or delay by any party in exercising any right, power or privilege hereunder shall operate as waiver thereof nor shall any 
single or partial exercise thereof preclude any other or further exercise thereof or the exercise of any other right, power or privilege. The rights 
and remedies herein provided shall be cumulative and not exclusive of any rights or remedies provided by law.  

SECTION 6.11 Assignment . Neither this Agreement nor any of the rights or obligations hereunder shall be assigned by any of the 
parties hereto without the prior written consent of the other parties. Subject to the preceding sentence, this Agreement will be binding upon, 
inure to the benefit of and be enforceable by the parties and their respective successors and assigns.  
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IN WITNESS WHEREOF, the parties have caused this Agreement to be duly executed and delivered, all as of the date first set forth 
above.  
   

   

   

   

   

TRI Pointe Homes, Inc. 

By:     

  Name: 
  Title: 

VIII/TPC Holdings, L.L.C.  

By:     

  Name: 
  Title: 

BMG Homes, Inc.  

By:     

  Name: 
  Title: 

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

By:     

  Name: 
  Title: 

Grubbs Family Trust Dated June 22, 2012  

By:     

  Name: 
  Title: 



   

   

   

   

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

By:     

  Name: 
  Title: 

  
  

  Douglas F. Bauer  

  
  

  Thomas J. Mitchell  

  
  

  Michael D. Grubbs  



Exhibit 5.1 
   

January 25, 2013  

TRI Pointe Homes, Inc.  
19520 Jamboree Road, Suite 200  
Irvine, California 92612  
   

Ladies and Gentlemen:  

We refer to the Registration Statement on Form S-1 (File No. 333-185642) (as amended, the “ Registration Statement ”) filed by TRI 
Pointe Homes, Inc. (the “ Company ”), a Delaware corporation to be formed upon the statutory conversion of TRI Pointe Homes, LLC from a 
Delaware limited liability company into a Delaware corporation (the “ Conversion ”), with the Securities and Exchange Commission (the “ 
SEC ”) under the Securities Act of 1933, as amended (the “ Securities Act ”). The Registration Statement relates to the registration of 
11,700,000 shares of common stock, par value $0.01 per share (the “ Shares ”), of the Company. Of the 11,700,000 Shares, up to 10,000,000 
authorized but unissued Shares may be offered, issued and sold by the Company pursuant to the Registration Statement (the “ Primary Shares 
”), and up to 3,455,000 Shares (the “ Secondary Shares ”) may be offered and sold by the selling stockholder (the “ Selling Stockholder ”) 
named in the Registration Statement (including an aggregate of up to 1,755,000 Shares which may be sold by the Selling Stockholder pursuant 
to the exercise of the underwriters’ option to purchase additional Shares under the Underwriting Agreement (as defined below)). The Shares are 
to be sold by the Company and the Selling Stockholder pursuant to an underwriting agreement among the Company, the Selling Stockholder 
and the Underwriters named therein, the form of which has been filed as Exhibit 1.1 to the Registration Statement (the “ Underwriting 
Agreement ”).  

This opinion letter is being delivered in accordance with the requirements of Item 16 of Form S-1 and Item 601(b)(5) of Regulation S-K, 
each under the Securities Act.  

In rendering the opinions expressed below, we have acted as counsel for the Company and have examined and relied upon originals, or 
copies certified or otherwise identified to our satisfaction, of (i) the Registration Statement, (ii) the form of the Certificate of Conversion 
relating to the Conversion to be filed with the Secretary of State of the State of Delaware prior to the closing of the sale of the Shares 
contemplated by the Registration Statement and the Underwriting Agreement, filed as part of Exhibit 2.1 to the Registration Statement, (iii) the 
form of the  
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Certificate of Incorporation of the Company to be filed with the Secretary of State of the State of Delaware prior to the closing of the sale of the 
Shares contemplated by the Registration Statement and the Underwriting Agreement, filed as part of Exhibit 2.1 to the Registration Statement, 
(iv) the form of the Amended and Restated Certificate of Incorporation of the Company to be filed with the Secretary of State of the State of 
Delaware prior to the closing of the sale of the Shares contemplated by the Registration Statement and the Underwriting Agreement, filed as 
Exhibit 3.1 to the Registration Statement, (v) the form of the Bylaws of the Company to become effective prior to the closing of the sale of the 
Shares contemplated by the Registration Statement and the Underwriting Agreement, filed as Exhibit 3.2 to the Registration Statement, (vi) the 
preliminary prospectus contained within the Registration Statement, (vii) the form of the Underwriting Agreement and (viii) such other 
documents and records of the Company, certificates of public officials and representatives of the Company, resolutions and forms of 
resolutions and other documents and have examined such questions of law and have satisfied ourselves as to such matters of fact, as we have 
deemed necessary or appropriate as a basis for the opinions set forth herein. We have assumed the authenticity of all documents submitted to us 
as originals, the genuineness of all signatures, the legal capacity of all natural persons and the conformity with the original documents of any 
copies thereof submitted to us for our examination.  

Based upon the foregoing, and subject to the qualifications and limitations set forth herein, we are of the opinion that:  

1. After giving effect to the Conversion, the Primary Shares, when issued and sold by the Company as contemplated in the Registration 
Statement, and upon payment and delivery in accordance with the Underwriting Agreement, will be validly issued, fully paid and non-
assessable.  

2. After giving effect to the Conversion, the Secondary Shares will be validly issued, fully paid and non-assessable.  

This opinion letter is limited to the General Corporation Law of the State of Delaware. We express no opinion as to matters relating to 
securities or blue sky laws of any jurisdiction or any rules or regulations thereunder.  

We hereby consent to the filing of this opinion letter as an exhibit to the Registration Statement and further consent to the reference to 
this Firm under the caption “Legal Matters” in the prospectus constituting a part of the Registration Statement. This consent is not to be 
construed as an admission that we are a party whose consent is required to be filed with the Registration Statement under Section 7 of the 
Securities Act or the rules and regulations of the SEC promulgated thereunder.  

Very truly yours,  

/s/ Sidley Austin LLP  



Exhibit 10.4 

REGISTRATION RIGHTS AGREEMENT  

THIS REGISTRATION RIGHTS AGREEMENT (this “ Agreement ”) is dated                 , 2013 and is by and among TRI Pointe Homes, 
Inc., a Delaware corporation (the “ Company ”) (having been converted from TRI Pointe Homes, LLC in connection with the initial public 
offering (“ IPO ”) of shares of Common Stock (as hereinafter defined) of the Company), VIII/TPC Holdings, L.L.C., a Delaware limited 
liability company (the “ Starwood Fund Stockholder ”), and the TPH Stockholders (as hereinafter defined).  

RECITALS  

WHEREAS, the Company is currently contemplating an underwritten IPO of shares of its Common Stock; and  

WHEREAS, the Company desires to grant registration rights to the Starwood Fund Stockholder and the TPH Stockholders on the terms 
and conditions set out in this Agreement.  

NOW, THEREFORE, the parties agree as follows:  

ARTICLE I  

DEFINITIONS  

SECTION 1.1 Certain Definitions . As used in this Agreement:  

“ Affiliate ” has the meaning ascribed thereto in Rule 12b-2 promulgated under the Exchange Act, as in effect on the date hereof.  

“ Agreement ” has the meaning set forth in the preamble.  

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

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

“ Business Day ” means a day other than a Saturday, Sunday, federal or New York State holiday or other day on which commercial banks 
in New York City are authorized or required by law to close.  

“ Company ” has the meaning set forth in the preamble.  

“ Common Stock ” means the shares of common stock, par value $0.01 per share, of the Company, and any other capital stock of the 
Company into which such stock is reclassified or reconstituted and any other common stock of the Company.  

“ Control ” (including its correlative meanings, “ Controlled by ” and “ under common Control with ”) means possession, directly or 
indirectly, of the power to direct or cause the direction of management or policies (whether through ownership of securities or partnership or 
other ownership interests, by contract or otherwise) of a Person.  



“ Demand Party ” has the meaning set forth in Section 2.1(a).  

“ Exchange Act ” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder, as the 
same may be amended from time to time.  

“ FINRA ” means the Financial Industry Regulatory Authority.  

“ Free Writing Prospectus ” has the meaning set forth in Section 2.4(c).  

“ Governmental Authority ” means any nation or government, any state or other political subdivision thereof, and any entity exercising 
executive, legislative, judicial, regulatory or administrative functions of or pertaining to government.  

“ Holder ” means the Starwood Fund Stockholder and each TPH Stockholder that is a holder of Registrable Securities or any Transferee 
of such Person to whom registration rights are assigned pursuant to Article III.  

“ Indemnified Parties ” has the meaning set forth in Section 3.1.  

“ IPO ” has the meaning set forth in the preamble.  

“ Law ” means any statute, law, regulation, ordinance, rule, injunction, order, decree, governmental approval, directive, requirement, or 
other governmental restriction or any similar form of decision of, or determination by, or any interpretation or administration of any of the 
foregoing by, any Governmental Authority.  

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

“ Person ” means an individual, a partnership, a corporation, a limited liability company, an association, a joint stock company, a trust, a 
joint venture, an unincorporated organization and a governmental entity or any department, agency or political subdivision thereof.  

“ Public Offering ” means a public offering of equity securities in the Company or any successor thereto or any Subsidiary of the 
Company pursuant to a registration statement declared or otherwise becoming effective under the Securities Act.  

“ Registrable Securities ” means (i) all shares of Common Stock issued to the Holders upon the conversion of their units of membership 
interests in TRI Pointe Homes, LLC pursuant to the Plan of Conversion dated                 , 2013 and (ii) any shares of Common Stock issued or 
issuable with respect to any shares described in clause (i) above by way of a stock dividend or stock split or in connection with a combination 
of shares, recapitalization, merger, consolidation or other reorganization (it being understood that for purposes of this Agreement, a Person 
shall be deemed to be a holder of Registrable Securities, whether or not such acquisition has actually been effected). As to any Registrable 
Securities, such Securities will cease to be Registrable Securities when:  
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(i) a registration statement covering such Registrable Securities has been declared effective and such Registrable Securities have 
been disposed of pursuant to such effective registration statement;  

(ii) such Registrable Securities shall have been sold pursuant to Rule 144 or 145 (or any similar provision then in effect) under the 
Securities Act;  

(iii) such Registrable Securities may be sold pursuant to Rule 144 or 145 (or any similar provision then in effect) under the 
Securities Act, without reporting obligations or restriction as to volume; or  

(iv) such Registrable Securities cease to be outstanding.  

“ Registration Expenses ” means any and all expenses incident to the performance by the Company of its obligations under this 
Agreement, including:  

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

(ii) all fees and expenses of complying with securities or blue sky Laws (including fees and disbursements of counsel for the 
underwriters in connection with blue sky qualifications of the Registrable Securities);  

(iii) all printing, messenger and delivery expenses;  

(iv) all fees and expenses incurred in connection with the listing of the Registrable Securities on any securities exchange and 
FINRA and all rating agency fees;  

(v) the reasonable fees and disbursements of counsel for the Company and of its independent public accountants, including the 
expenses of any special audits and/or “cold comfort” letters required by or incident to such performance and compliance;  

(vi) any fees and disbursements of underwriters customarily paid by the issuers or sellers of Securities, including liability insurance 
if the Company so desires or if the underwriters so require, and the reasonable fees and expenses of any special experts retained in 
connection with the requested registration, but excluding underwriting discounts and commissions and transfer taxes, if any;  

(vii) the reasonable fees and out-of-pocket expenses of not more than one law firm (as selected by the holders of a majority of the 
Registrable Securities included in such registration) incurred by all the Holders in connection with the registration;  

(viii) the costs and expenses of the Company relating to analyst and investor presentations or any “road show” undertaken in 
connection with the registration and/or marketing of the Registrable Securities (including the reasonable out-of-pocket expenses of the 
Holders); and  
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(ix) any other fees and disbursements customarily paid by the issuers of securities.  

“ SEC ” means the Securities and Exchange Commission or any successor agency.  

“ Securities ” means capital stock, limited partnership interests, limited liability company interests, beneficial interests, warrants, options, 
notes, bonds, debentures, and other securities, equity interests, ownership interests and similar obligations of every kind and nature of any 
Person.  

“ Securities Act ” means the U.S. Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder, as the same 
may be amended from time to time.  

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

“ Shelf Registration Statement ” has the meaning set forth in Section 2.3(a).  

“ Starwood Fund Stockholder ” has the meaning set forth in the preamble, and shall include its Transferees who have become 
stockholders of the Company.  

“ Subsidiary ” means, with respect to any Person, any corporation, limited liability company, partnership, association or other business 
entity of which: (i) if a corporation, a majority of the total voting power of shares of stock entitled (without regard to the occurrence of any 
contingency) to vote in the election of directors, representatives or trustees thereof is at the time owned or Controlled, directly or indirectly, by 
that Person or one or more of the other Subsidiaries of that Person or a combination thereof; or (ii) if a limited liability company, partnership, 
association or other business entity, a majority of the total voting power of stock (or equivalent ownership interest) of the limited liability 
company, partnership, association or other business entity is at the time owned or Controlled, directly or indirectly, by any Person or one or 
more Subsidiaries of that Person or a combination thereof. For purposes hereof, a Person or Persons shall be deemed to have a majority 
ownership interest in a limited liability company, partnership, association or other business entity if such Person or Persons shall be allocated a 
majority of limited liability company, partnership, association or other business entity gains or losses or shall be or Control the managing 
director or general partner of such limited liability company, partnership, association or other business entity.  

“ TPH Stockholders ” means those stockholders of the Company who are identified as TPH Stockholders on the signature page hereto, 
and shall include their respective Transferees who have become stockholders of the Company.  

“ Transfer ” (including its correlative meanings, “ Transferor ”, “ Transferee ” and “ Transferred ”) shall mean, with respect to any 
security, directly or indirectly, to sell, contract to sell, give, assign, hypothecate, pledge, encumber, grant a security interest in, offer, sell any 
option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase, lend or otherwise transfer 
or dispose of any economic, voting or other rights in or to such security. When used as a noun, “ Transfer ” shall have such correlative meaning 
as the context may require.  
   

4  



SECTION 1.2 Other Definitional Provisions; Interpretation .  

(a) The words “ hereof ,” “ herein ,” and “ hereunder ” and words of similar import when used in this Agreement refer to this Agreement 
as a whole and not to any particular provision of this Agreement, and references in this Agreement to a designated “Article” or “Section” refer 
to an Article or Section of this Agreement unless otherwise specified.  

(b) The headings in this Agreement are included for convenience of reference only and do not limit or otherwise affect the meaning or 
interpretation of this Agreement.  

(c) The meanings given to terms defined herein are equally applicable to both the singular and plural forms of such terms.  

ARTICLE II  

REGISTRATION RIGHTS  

SECTION 2.1 Demand Registration .  

(a) At any time following the expiration of the Lockup Period, upon the written request of (i) the Starwood Fund Stockholder or (ii) any 
TPH Stockholder or group of TPH Stockholders (in such capacity, a “ Demand Party ”) requesting that the Company effect the registration 
under the Securities Act of Registrable Securities and specifying the amount and intended method of disposition thereof, the Company will 
(i) promptly give written notice of such requested registration to the other Holders pursuant to Section 2.2 and other holders of Securities 
entitled to notice of such registration, if any, and (ii) as expeditiously as possible, and in any event within forty-five (45) days after a request for 
registration pursuant to this Section 2.1(a) is given to the Company, use its reasonable best efforts to file a registration statement to effect the 
registration under the Securities Act of:  

(A) such Registrable Securities which the Company has been so requested to register by the Demand Party in accordance with the 
intended method of disposition thereof;  

(B) the Registrable Securities of other Holders which the Company has been requested to register by written request given to the 
Company within fifteen (15) days after the giving of such written notice by the Company pursuant to Section 2.2; and  

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

Notwithstanding the foregoing, the Company shall not be obligated to file a registration statement relating to any registration request under this 
Section 2.1(a):  

(x) within a period of sixty (60) days (or such lesser period as the managing underwriters in an underwritten offering may permit) 
after the effective date of any other registration statement relating to any registration request under this Section 2.1(a) or relating to any 
registration referred to in Section 2.2 or 2.3; or  
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(y) where a registration request under this Section 2.1(a) has been made by a TPH Stockholder or a group of TPH Stockholders, if 
the Company has previously effected one (1) such registration pursuant to this Section 2.1(a) at the request of a TPH Stockholder or a 
group of TPH Stockholders.  

(b) The Company shall use reasonable best efforts to cause the registration statement filed pursuant to Section 2.1(a) to be declared 
effective by the SEC (if such registration statement is not an automatic shelf registration statement) within ninety (90) days after the filing date 
thereof. A demand registration shall not be deemed to have been effected and shall not count for purposes of Section 2.1(a) (i) unless a 
registration statement with respect thereto has become effective and has remained effective for a period of at least ninety (90) days (or such 
shorter period in which all Registrable Securities included in such registration statement have actually been sold thereunder), (ii) if, after it has 
become effective, such registration statement becomes subject prior to ninety (90) days after effectiveness to any stop order, injunction or other 
order or requirement of the SEC or other Governmental Authority for any reason or (iii) if the conditions to closing specified in the 
underwriting agreement entered into in connection with such registration statement are not satisfied, other than by reason of any act or omission 
by such Demand Party.  

(c) Each registration statement prepared at the request of a Demand Party shall be effected on such appropriate form as requested by the 
Demand Party and as shall be reasonably acceptable to the Company.  

(d) The Company will pay all Registration Expenses in connection with each registration of Registrable Securities requested pursuant to 
this Section 2.1.  

(e) If a requested registration pursuant to this Section 2.1 involves an underwritten offering, the Demand Party shall have the right to 
select the investment banker or bankers and managers to administer the offering, including the lead managing underwriter; provided , however , 
that such investment banker or bankers and managers shall be reasonably satisfactory to the Company. For the avoidance of doubt, each 
applicable Holder participating in such an underwritten offering shall be responsible for paying the underwriting discounts and commissions 
applicable to such Holder’s Registrable Securities sold by the underwriters in such underwritten offering.  

(f) If a requested registration pursuant to this Section 2.1 involves an underwritten offering and the managing underwriter advises the 
Company in writing that, in its opinion, the number of Securities requested to be included in such registration (including Securities of the 
Company which are not Registrable Securities) exceeds the number which can be sold in such offering, so as to be likely to have an adverse 
effect on the price, timing or distribution of the Securities offered in such offering, then the number of such Securities to be included in such 
registration shall be allocated in the following order of priority: (i) first, up to the number of Registrable Securities requested to be included in 
such registration by the Demand Party and such other Holders who have requested to have Registrable Securities included in such registration 
pursuant to Section 2.2, which, in the opinion of the managing underwriter, can be sold without having the adverse effect referred to above, 
which number of Registrable Securities shall be allocated pro rata among the Demand Party and the requesting Holders on the basis of  
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the relative number of Registrable Securities requested to be included in such registration statement; (ii) second, Securities the Company 
proposes to sell; and (iii) third, all other Securities of the Company duly requested to be included in such registration statement by holders 
thereof who have then-existing registration rights with respect to such Securities, which, in the opinion of the managing underwriter, can be 
sold without having the adverse effect referred to above, which number of Securities shall be allocated pro rata among such other holders on 
the basis of the amount of such other Securities requested to be included or such other method determined by the Company.  

(g) The Company shall not be obligated to maintain the effectiveness of a registration statement under the Securities Act filed pursuant to 
this Section 2.1 for a period longer than ninety (90) days. In addition, the Company shall be entitled to postpone (upon written notice to all 
applicable Holders) for up to two occasions, and in no event for more than an aggregate of one hundred twenty (120) days, the filing or the 
effectiveness of a registration statement filed pursuant to this Section 2.1 (but no more than twice in any period of twelve (12) consecutive 
months) if the Board determines in good faith and in its reasonable judgment that the filing or effectiveness of such registration statement 
would cause the disclosure of material, non-public information that the Company has a bona fide business purpose for preserving as 
confidential. If the Company shall so postpone the filing of a registration statement, the Holders of Registrable Securities to be registered shall 
have the right to withdraw the request for registration by giving written notice from such Holders within forty-five (45) days after receipt of the 
notice of postponement (and, in the event of such withdrawal by one or more TPH Stockholders, such request shall not be counted for purposes 
of determining the number of requests for registration to which the TPH Stockholders are entitled pursuant to Section 2.1(a) or 2.2(a), as the 
case may be).  

SECTION 2.2 Piggyback Rights .  

(a) If at any time following the expiration of the Lockup Period, the Company proposes to register equity Securities under the Securities 
Act (other than a registration on Form S-4 or S-8, or any successor or other forms promulgated for similar purposes), whether for its own 
account or for the account of Security holders, it will, at each such time following expiration of the Lockup Period, give prompt written notice 
to (i) the Starwood Fund Stockholder and (ii) the TPH Stockholders of its intention to do so and of such Holder’s rights under this Section 2.2; 
provided that the Company shall not be obligated to provide the foregoing notice to the TPH Stockholders or to effect the registration of 
Registrable Securities of the TPH Stockholders pursuant to this Section 2.2 if the Company has previously effected three (3) such registrations 
for one or more TPH Stockholders pursuant to this Section 2.2. Subject to the foregoing proviso, upon the written request of any Holder made 
within fifteen (15) days after the receipt of any such notice (which request shall specify the number of Registrable Securities intended to be 
disposed of by such Holder), the Company will use its reasonable best efforts to effect the registration under the Securities Act of all 
Registrable Securities which the Holders have so requested to be registered; provided that: (i) if, at any time after giving written notice of its 
intention to register any Securities and prior to the effective date of the registration statement filed in connection with such registration, the 
Company shall determine for any reason not to proceed with the proposed registration of the Securities to be sold by it, the Company may, at 
its election, give written notice of such determination to the Holders and, thereupon, the Company shall be relieved of its  
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obligation to register any Registrable Securities in connection with such registration (but not from its obligation to pay the Registration 
Expenses incurred in connection therewith) (and, for the avoidance of doubt, in such event, the request of any TPH Stockholders to be included 
in such registration shall not be counted for purposes of determining the number of requests for registration to which the TPH Stockholders are 
entitled pursuant to this Section 2.2(a)); and (ii) if such registration involves an underwritten offering, the Holders of Registrable Securities 
requesting to be included in the registration must sell their Registrable Securities to the underwriters selected by the Company on the same 
terms and conditions as apply to the Company, with, in the case of a combined primary and secondary offering, only such differences, 
including any with respect to representations and warranties, indemnification and liability insurance, as may be customary or appropriate in 
combined primary and secondary offerings.  

(b) The Company will pay all Registration Expenses in connection with each registration of Registrable Securities requested pursuant to 
this Section 2.2.  

(c) If a registration pursuant to this Section 2.2 involves an underwritten offering and the managing underwriter advises the Company in 
writing that, in its opinion, the number of Registrable Securities and other Securities requested to be included in such registration exceeds the 
number which can be sold in such offering, so as to be likely to have an adverse effect on the price, timing or distribution of the Securities 
offered in such offering, then the number of Securities to be included in such registration shall be allocated in the following order of priority: 
(i) first, 100% of the Securities the Company proposes to sell, if any; (ii) second, up to the number of Registrable Securities requested to be 
included in such registration by all Holders who have requested to have Registrable Securities included in such registration, which, in the 
opinion of the managing underwriter, can be sold without having the adverse effect referred to above, which number of Registrable Securities 
shall be allocated pro rata among such Holders on the basis of the relative number of Registrable Securities requested to be included in such 
registration statement; and (iii) third, all other Securities of the Company duly requested to be included in such registration statement by 
holders thereof who have then-existing registration rights with respect to such Securities, which, in the opinion of the managing underwriter, 
can be sold without having the adverse effect referred to above, which number of Securities shall be allocated pro rata among such other 
holders on the basis of the amount of such other Securities requested to be included or such other method determined by the Company.  

(d) The Company shall not be obligated to effect any registration of Registrable Securities under this Section 2.2 incidental to the 
registration of any of its Securities in connection with:  

(1) any Public Offering relating to employee benefits plans or dividend reinvestment plans; or  

(2) any Public Offering relating to the acquisition or merger after the date hereof by the Company or any of its Subsidiaries of or 
with any other businesses.  
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(e) If a registration pursuant to this Section 2.2 involves an underwritten offering, the Company shall select the investment banker or 
bankers and managers to administer the offering, including the lead managing underwriter; provided , however , that if the Starwood Fund 
Stockholder has requested that its Registrable Securities be registered pursuant to this Section 2.2 such investment banker or bankers and 
managers shall be reasonably satisfactory to the Starwood Fund Stockholder. For the avoidance of doubt, each applicable Holder participating 
in such an underwritten offering shall be responsible for paying the underwriting discounts and commissions applicable to such Holder’s 
Registrable Securities sold by the underwriters in such underwritten offering.  

SECTION 2.3 Shelf Registration .  

(a) At any time following the expiration of the Lockup Period and subject to the availability of a Registration Statement on Form S-3 to 
the Company, any Demand Party may by written notice delivered to the Company (the “ Shelf Notice ”) request that the Company file as soon 
as practicable (but no later than forty-five (45) days after the date the Shelf Notice is delivered), and use reasonable best efforts to cause to be 
declared effective by the SEC (if the Shelf Registration Statement (as defined below) is not an automatic shelf registration statement) within 
ninety (90) days after such filing date, a Registration Statement on Form S-3 providing for an offering to be made on a continuous basis 
pursuant to Rule 415 under the Securities Act relating to the offer and sale, from time to time, of the Registrable Securities owned by such 
Demand Party and any other Holders who elect to participate therein as provided in Section 2.3(b) in accordance with the plan and method of 
distribution set forth in the prospectus included in such Registration Statement on Form S-3 (the “ Shelf Registration Statement ”).  

(b) Promptly after receipt of a Shelf Notice pursuant to Section 2.3(a), the Company will deliver written notice thereof to each other 
Holder pursuant to Section 2.2. Each such Holder may elect to participate in the Shelf Registration Statement by delivering to the Company a 
written request to so participate within fifteen (15) days after the Shelf Notice is received by any such Holder.  

(c) Subject to Section 2.3(g), the Company will use its reasonable best efforts to keep the Shelf Registration Statement continuously 
effective, and, if necessary, to file one or more successor Shelf Registration Statements and keep such successor Shelf Registration Statement
(s) continuously effective, such that there is no period when a Shelf Registration Statement is not in effect until the date on which all 
Registrable Securities covered by the Shelf Registration Statement have been sold thereunder in accordance with the plan and method of 
distribution disclosed in the prospectus included in the Shelf Registration Statement, or otherwise.  

(d) Subject to Section 2.3(g), each Holder who elected to participate in the Shelf Registration Statement shall have the right to request 
that an underwritten offering be effected off the Shelf Registration Statement at any time; provided that in no event shall the Company be 
obligated to effect: (i) an underwritten offering pursuant to this Section 2.3(d) within a period of sixty (60) days (or such lesser period as the 
managing underwriters in an underwritten offering may permit) after the effective date of any registration statement relating to any registration 
effected pursuant to Section 2.1 or 2.2; or (ii) more than three (3) underwritten offerings pursuant to this Section 2.3(d) in any single six-month 
period. Promptly after receipt of a request that an underwritten offering be effected off the Shelf Registration Statement, the Company will 
deliver written notice thereof to each other Holder who elected to participate in the Shelf Registration  
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Statement, and each such Holder may elect to participate in the underwritten offering by delivering to the Company a written request to so 
participate within five (5) days after such notice is received by any such Holder. If an underwritten offering is effected off the Shelf 
Registration Statement, the holders of at least a majority of the Registrable Securities included in the Shelf Registration Statement shall have 
the right to select the investment banker or bankers and managers to administer the offering, including the lead managing underwriter; 
provided , however , that such investment banker or bankers and managers shall be reasonably satisfactory to the Company. For the avoidance 
of doubt, each applicable Holder participating in such an underwritten offering shall be responsible for paying the underwriting discounts and 
commissions applicable to such Holder’s Registrable Securities sold by the underwriters in such underwritten offering. A request for an 
underwritten offering may be withdrawn by at least a majority of the Registrable Securities included in such offering prior to the consummation 
thereof, and, in such event, such withdrawal shall not be treated as a request for an underwritten offering which shall have been effected 
pursuant to this Section 2.3(d).  

(e) If an underwritten offering is effected off the Shelf Registration Statement and the managing underwriter advises the Company in 
writing that, in its opinion, the number of Securities requested to be included in such underwritten offering (including Securities of the 
Company which are not Registrable Securities) exceeds the number which can be sold in such offering, so as to be likely to have an adverse 
effect on the price, timing or distribution of the Securities offered in such offering, then the number of such Securities to be included in such 
underwritten offering shall be allocated in the following order of priority: (i) first, 100% of the Securities the Company proposes to sell, if any; 
(ii) second, up to the number of Registrable Securities requested to be included in such underwritten offering by all Holders who have 
requested to have Registrable Securities included in such underwritten offering, which, in the opinion of the managing underwriter, can be sold 
without having the adverse effect referred to above, which number of Registrable Securities shall be allocated pro rata among such Holders on 
the basis of the relative number of Registrable Securities requested to be included in such underwritten offering; and (iii) third, all other 
Securities of the Company duly requested to be included in such underwritten offering by holders thereof who have then-existing registration 
rights with respect to such Securities, which, in the opinion of the managing underwriter, can be sold without having the adverse effect referred 
to above, which number of Securities shall be allocated pro rata among such other holders on the basis of the amount of such other Securities 
requested to be included or such other method determined by the Company.  

(f) The Company will pay all Registration Expenses in connection with each registration of Registrable Securities requested pursuant to 
this Section 2.3.  

(g) Notwithstanding anything to the contrary contained in this Agreement, the Company shall be entitled, from time to time, by providing 
written notice to the Holders who elected to participate in the Shelf Registration Statement, to require such Holders to suspend the use of the 
prospectus for sales of Registrable Securities under the Shelf Registration Statement for a reasonable period of time not to exceed sixty 
(60) days in succession or one hundred twenty (120) days in the aggregate in any 12-month period (a “ Blackout Period ”) if the Company shall 
determine that it is required to disclose in the Shelf Registration Statement a financing, acquisition, corporate reorganization or other similar 
transaction or other material event or circumstance affecting the Company or its securities, and that the disclosure of such information  
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at such time would be detrimental to the Company or the holders of its equity Securities. Immediately upon receipt of such notice, the Holders 
covered by the Shelf Registration Statement shall suspend the use of the prospectus until the requisite changes to the prospectus have been 
made as required below. Any Blackout Period shall terminate at such time as the public disclosure of such information is made. After the 
expiration of any Blackout Period and without any further request from a Holder, the Company shall as promptly as reasonably practicable 
prepare a post-effective amendment or supplement to the Shelf Registration Statement or the prospectus, or any document incorporated therein 
by reference, or file any other required document so that, as thereafter delivered to purchasers of the Registrable Securities included therein, the 
prospectus will not include an untrue statement of a material fact or omit to state any material fact necessary to make the statements therein, in 
the light of the circumstances under which they were made, not misleading. The time period for which the Company is required to maintain the 
effectiveness of the Shelf Registration Statement shall be extended by the aggregate number of days of all Blackout Periods occurring with 
respect thereto.  

SECTION 2.4 Registration Procedures . If and whenever the Company is required to file a registration statement with respect to, or to use 
its reasonable best efforts to effect or cause the registration of, any Registrable Securities under the Securities Act as provided in this 
Agreement, the Company will as expeditiously as possible:  

(a) prepare and file with the SEC a registration statement on an appropriate form with respect to such Registrable Securities and, if such 
registration statement is not an automatic effective registration statement, use its reasonable best efforts to cause such registration statement to 
become effective; provided , however , that the Company may discontinue any registration of Securities which it has initiated for its own 
account at any time prior to the effective date of the registration statement relating thereto (and, in such event, the Company shall pay the 
Registration Expenses incurred in connection therewith); and provided , further , that before filing a registration statement or prospectus, or any 
amendments or supplements thereto, the Company will furnish to counsel for the sellers of Registrable Securities covered by such registration 
statement copies of all documents proposed to be filed, which documents will be subject to the review of such counsel;  

(b) prepare and file with the SEC such amendments and supplements to such registration statement and the prospectus used in connection 
therewith as may be necessary to keep such registration statement effective and to comply with the provisions of the Securities Act and the 
Exchange Act with respect to the disposition of all Securities covered by such registration statement during such period in accordance with the 
intended methods of disposition by the seller or sellers thereof set forth in such registration statement; provided that before filing a registration 
statement or prospectus, or any amendments or supplements thereto, the Company will furnish to counsel for the sellers of Registrable 
Securities covered by such registration statement copies of all documents proposed to be filed, which documents will be subject to the review 
of such counsel;  

(c) furnish to each seller of such Registrable Securities such number of copies of such registration statement and of each amendment and 
supplement thereto (in each case including all exhibits filed therewith, excluding any documents incorporated by reference), such number of 
copies of the prospectus included in such registration statement (including each preliminary  
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prospectus and summary prospectus) and each free writing prospectus (as defined in Rule 405 of the Securities Act) (a “ Free Writing 
Prospectus ”) utilized in connection therewith and any other prospectus filed under Rule 424 under the Securities Act, in conformity with the 
requirements of the Securities Act, and such other documents as such seller may reasonably request in order to facilitate the disposition of the 
Registrable Securities by such seller;  

(d) use its reasonable best efforts to register or qualify such Registrable Securities covered by such registration in such jurisdictions as 
each seller shall reasonably request, and do any and all other acts and things which may be reasonably necessary or advisable to enable such 
seller to consummate the disposition in such jurisdictions of the Registrable Securities owned by such seller, except that the Company shall not 
for any such purpose be required to qualify generally to do business as a foreign corporation in any jurisdiction where, but for the requirements 
of this subsection (d), it would not be obligated to be so qualified, to subject itself to taxation in any such jurisdiction or to consent to general 
service of process in any such jurisdiction;  

(e) use its reasonable best efforts to cause such Registrable Securities covered by such registration statement to be registered with or 
approved by such other governmental agencies or authorities as may be necessary to enable the seller or sellers thereof to consummate the 
disposition of such Registrable Securities;  

(f) notify each seller of any such Registrable Securities covered by such registration statement, at any time when a prospectus relating 
thereto is required to be delivered under the Securities Act, of the Company’s becoming aware that the prospectus included in such registration 
statement, as then in effect, includes an untrue statement of a material fact or omits to state a material fact required to be stated therein or 
necessary to make the statements therein not misleading in the light of the circumstances then existing, and at the request of any such seller, 
prepare and furnish to such seller a reasonable number of copies of an amended or supplemental prospectus as may be necessary so that, as 
thereafter delivered to the purchasers of such Registrable Securities, such prospectus shall not include an untrue statement of a material fact or 
omit to state a material fact required to be stated therein or necessary to make the statements therein not misleading in the light of the 
circumstances then existing;  

(g) otherwise use its reasonable best efforts to comply with all applicable rules and regulations of the SEC, and make available to its 
Security holders, as soon as reasonably practicable (but not more than eighteen (18) months) after the effective date of the registration 
statement, an earnings statement which shall satisfy the provisions of Section 11(a) of the Securities Act;  

(h) (i) use its reasonable best efforts to list such Registrable Securities on any securities exchange on which other Securities of the 
Company are then listed if such Registrable Securities are not already so listed and if such listing is then permitted under the rules of such 
exchange; and (ii) use its reasonable best efforts to provide a transfer agent and registrar for such Registrable Securities covered by such 
registration statement not later than the effective date of such registration statement;  
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(i) enter into such customary agreements (including an underwriting agreement in customary form), which may include indemnification 
provisions in favor of underwriters and other Persons in addition to, or in substitution for, the indemnification provisions hereof, and take such 
other actions as sellers of a majority of such Registrable Securities or the underwriters, if any, reasonably request in order to expedite or 
facilitate the disposition of such Registrable Securities;  

(j) obtain a “cold comfort” letter or letters from the Company’s independent public accountants in customary form and covering matters 
of the type customarily covered by “cold comfort” letters as the seller or sellers of a majority of such Registrable Securities shall reasonably 
request;  

(k) make available for inspection by any seller of such Registrable Securities covered by such registration statement, by any underwriter 
participating in any disposition to be effected pursuant to such registration statement and by any attorney, accountant or other agent retained by 
any such seller or any such underwriter, all pertinent financial and other records, pertinent corporate documents and properties of the Company 
as reasonably requested by any such seller, underwriter, attorney, accountant or agent in connection with such registration statement, and cause 
all of the Company’s officers, directors and employees to supply all information reasonably requested by any such seller, underwriter, attorney, 
accountant or agent in connection with such registration statement;  

(l) notify counsel for the Holders of Registrable Securities included in such registration statement and the managing underwriter or agent, 
immediately, and confirm the notice in writing: (i) when the registration statement, or any post-effective amendment to the registration 
statement, shall have become effective, or any supplement to the prospectus or any amendment to any prospectus or any Free Writing 
Prospectus utilized in connection therewith shall have been filed; (ii) of the receipt of any comments from the SEC; (iii) of any request of the 
SEC to amend the registration statement or amend or supplement the prospectus or for additional information; and (iv) of the issuance by the 
SEC of any stop order suspending the effectiveness of the registration statement or of any order preventing or suspending the use of any 
preliminary prospectus, or of the suspension of the qualification of the registration statement for offering or sale in any jurisdiction, or of the 
institution or threatening of any proceedings for any of such purposes;  

(m) provide each holder of Registrable Securities included in such registration statement reasonable opportunity to comment on the 
registration statement, any post-effective amendments to the registration statement, any supplement to the prospectus or any amendment to any 
prospectus;  

(n) make every reasonable effort to prevent the issuance of any stop order suspending the effectiveness of the registration statement or of 
any order preventing or suspending the use of any preliminary prospectus and, if any such order is issued, to obtain the withdrawal of any such 
order at the earliest possible moment;  

(o) if requested by the managing underwriter or agent or any holder of Registrable Securities covered by the registration statement, 
promptly incorporate in a prospectus  
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supplement or post-effective amendment such information as the managing underwriter or agent or such holder reasonably requests to be 
included therein, including, with respect to the number of Registrable Securities being sold by such holder to such underwriter or agent, the 
purchase price being paid therefor by such underwriter or agent and with respect to any other terms of the underwritten offering of the 
Registrable Securities to be sold in such offering; and make all required filings of such prospectus supplement or post-effective amendment as 
soon as practicable after being notified of the matters incorporated in such prospectus supplement or post-effective amendment;  

(p) cooperate with the holders of Registrable Securities covered by the registration statement and the managing underwriter or agent, if 
any, to facilitate the timely preparation and delivery of certificates (not bearing any restrictive legends) representing Securities to be sold under 
the registration statement, and enable such Securities to be in such denominations and registered in such names as the managing underwriter or 
agent, if any, or the Holders may request;  

(q) use its reasonable best efforts to make available the executive officers of the Company to participate with the holders of Registrable 
Securities and any underwriters in any “road shows” that may be reasonably requested by the holders in connection with distribution of 
Registrable Securities;  

(r) obtain for delivery to the holders of Registrable Securities being registered and to the underwriter or agent an opinion or opinions from 
counsel for the Company in customary form and in form, substance and scope reasonably satisfactory to such holders, underwriters or agents 
and their counsel; and  

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

SECTION 2.5 Other Registration-Related Matters .  

(a) The Company may require any seller of Registrable Securities pursuant to Section 2.1, 2.2 or 2.3 to furnish to the Company in writing 
such information regarding such Person and pertinent to the disclosure requirements relating to the registration and the distribution of the 
Registrable Securities which are included in such Public Offering as the Company may from time to time reasonably request in writing.  

(b) Each Holder agrees that, upon receipt of any notice from the Company of the happening of any event of the kind described in 
Section 2.4(f), it will forthwith discontinue disposition of Registrable Securities pursuant to the registration statement covering such 
Registrable Securities until its receipt of the copies of the amended or supplemented prospectus contemplated by Section 2.4(f) and, if so 
directed by the Company, each Holder will deliver to the Company or destroy (at the Company’s expense) all copies, other than permanent file 
copies then in their possession, of the prospectus covering such Registrable Securities current at the time of receipt of such notice. In the event 
the Company gives any such notice, any applicable period during which such registration statement must remain effective pursuant to this  
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Agreement shall be extended by the number of days during the period from and including the date of the giving of such notice pursuant to 
Section 2.4(f) to and including the date when all such sellers of Registrable Securities covered by such registration statement shall receive such 
a supplemented or amended prospectus and such prospectus shall have been filed with the SEC.  

(c) Each Holder agrees that, upon receipt of any notice from the Company of the happening of any event of the kind described in 
Section 2.4(l)(iv), it will forthwith discontinue disposition of Registrable Securities pursuant to the registration statement covering such 
Registrable Securities until the lifting of such stop order, other order or suspension or the termination of such proceedings and, if so directed by 
the Company, each Holder will deliver to the Company or destroy (at the Company’s expense) all copies, other than permanent file copies then 
in its possession, of the prospectus covering such Registrable Securities current at the time of receipt of such notice. In the event the Company 
gives any such notice, any applicable period during which such registration statement must remain effective pursuant to this Agreement shall 
be extended by the number of days during the period from and including the date of the giving of such notice pursuant to Section 2.4(l)(iv) to 
and including the date when such stop order, other order or suspension is lifted or such proceedings are terminated.  

(d) (i) Each Holder (x) hereby agrees, with respect to the Registrable Securities owned by such Holder, to be bound by any and all 
restrictions on the sale, disposition, distribution, hedging or other transfer of any interest in Registrable Securities imposed on the Starwood 
Fund Stockholder or the applicable TPH Stockholder, as applicable, in connection with the IPO by the underwriters managing such offering for 
the duration of the term of such restriction (the period in which such sale, disposition, distribution, hedging or other transfer of any interest is 
restricted, the “ Lockup Period ”) and (y) will, in connection with a Public Offering of the Company’s equity Securities (whether for the 
Company’s account or for the account of any Holder or Holders, or both), upon the request of the Company or of the underwriters managing 
any underwritten offering of the Company’s Securities, agree in writing not to effect any sale, disposition or distribution of Registrable 
Securities (other than those included in the Public Offering) without the prior written consent of the managing underwriter for such period of 
time commencing seven (7) days before and ending one hundred eighty (180) days (or such earlier date as the managing underwriter shall 
agree) after the effective date of such registration; provided that all directors and officers of the Company, holders of more than 5% of the 
Registrable Securities and all other Persons with registration rights with respect to the Company’s Securities (whether or not pursuant to this 
Agreement) holding more than 5% of the Registrable Securities shall enter into agreements similar to those contained in this Section 2.4(d)(i) 
(without regard to this proviso); and (ii) the Company and its Subsidiaries will, in connection with an underwritten Public Offering of the 
Company’s Securities in respect of which Registrable Securities are included, upon the request of the underwriters managing such offering, 
agree in writing not to effect any sale, disposition or distribution of equity Securities of the Company (other than those included in such Public 
Offering, offered on Form S-8, issuable upon conversion of Securities or upon the exercise of options, or the grant of options in the ordinary 
course of business pursuant to then-existing management equity plans or equity-based employee benefit plans, in each case outstanding on the 
date a request is made pursuant to Section 2.1(a) or 2.3(a) or a notice is given by the Company pursuant to Section 2.2(a), as the case may be), 
without the prior written consent of the managing underwriter, for such period of time commencing seven (7) days before and ending one 
hundred eighty (180) days (or such earlier date as the managing underwriter shall agree) after the effective date of such registration.  
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(e) With a view to making available the benefits of certain rules and regulations of the SEC which may at any time permit the sale of 
Securities of the Company to the public without registration after such time as a public market exists for Registrable Securities, the Company 
agrees:  

(1) to make and keep public information available, as those terms are understood and defined in Rule 144 under the Securities Act, 
at all times after the effective date of the first registration under the Securities Act filed by the Company for an offering of its Securities to 
the public;  

(2) to use its commercially reasonable efforts to then file with the SEC in a timely manner all reports and other documents required 
of the Company under the Securities Act and the Exchange Act (at any time after it has become subject to such reporting requirements); 
and  

(3) so long as a Holder owns any Registrable Securities, to furnish to such Holder promptly upon request: (A) a written statement 
by the Company as to its compliance with the reporting requirements of Rule 144 (at any time after ninety (90) days after the effective 
date of the first registration statement filed by the Company for an offering of its Securities to the public), and of the Securities Act and 
the Exchange Act (at any time after it has become subject to such reporting requirements); (B) a copy of the most recent annual or 
quarterly report of the Company; and (C) such other reports and documents of the Company as such Holder may reasonably request in 
availing itself or himself of any rule or regulation of the SEC allowing such Holder to sell any such Securities without registration.  

(f) Counsel to represent holders of Registrable Securities shall be selected by the holders of at least a majority of the Registrable 
Securities included in the relevant registration.  

(g) Each of the parties hereto agrees that the registration rights provided to the Holders herein are not intended to, and shall not be 
deemed to, override or limit any other restrictions on Transfer to which any such Holder may otherwise be subject.  

ARTICLE III  

INDEMNIFICATION  

SECTION 3.1 Indemnification by the Company . In the event of any registration of any Securities of the Company under the Securities 
Act pursuant to Section 2.1, 2.2 or 2.3, the Company hereby indemnifies and agrees to hold harmless, to the fullest extent permitted by Law, 
each Holder who sells Registrable Securities covered by such registration statement, each Affiliate of such Holder and their respective directors 
and officers or general and limited partners (and the directors, officers, employees, Affiliates and controlling Persons of any of the foregoing), 
each other Person who participates as an underwriter in the offering or sale of such Securities and each other Person, if any, who controls such 
Holder or any such underwriter  
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within the meaning of the Securities Act (collectively, the “ Indemnified Parties ”), against any and all losses, claims, damages or liabilities, 
joint or several, and reasonable and documented expenses to which such Indemnified Party may become subject under the Securities Act, 
common law or otherwise, insofar as such losses, claims, damages or liabilities (or actions or proceedings in respect thereof, whether or not 
such Indemnified Party is a party thereto) arise out of or are based upon: (a) any untrue statement or alleged untrue statement of any material 
fact contained in any registration statement under which such Securities were registered under the Securities Act, any preliminary, final or 
summary prospectus contained therein, or any Free Writing Prospectus, or any amendment or supplement to any of the foregoing, or any 
document incorporated by reference therein; or (b) any omission or alleged omission to state therein a material fact required to be stated therein 
or necessary to make the statements therein not misleading, in the case of a prospectus, in the light of the circumstances when they were made, 
and the Company will reimburse such Indemnified Party for any legal or other expenses reasonably incurred by it in connection with 
investigating or defending any such loss, claim, liability, action or proceeding; provided that the Company will not be liable to any Indemnified 
Party in any such case to the extent that any such loss, claim, damage, liability (or action or proceeding in respect thereof) or expense arises out 
of or is based upon any untrue statement or alleged untrue statement or omission or alleged omission made in such registration statement, in 
any such preliminary, final or summary prospectus, or Free Writing Prospectus or any amendment or supplement thereto in reliance upon and 
in conformity with written information with respect to such Indemnified Party furnished to the Company by such Indemnified Party expressly 
for use in the preparation thereof. Such indemnity will remain in full force and effect regardless of any investigation made by or on behalf of 
such Holder or any Indemnified Party and will survive the Transfer of such Securities by such Holder or any termination of this Agreement.  

SECTION 3.2 Indemnification by the Holders . If Registrable Securities of a Holder are included in any registration statement filed in 
accordance with Section 2.1, 2.2 or 2.3, such Holder does hereby agree, severally and not jointly, to indemnify and hold harmless (in the same 
manner and to the same extent as set forth in Section 3.1) the Company, all other Holders or any prospective underwriter, as the case may be, 
and any of their respective Affiliates, directors, officers and controlling Persons, with respect to any untrue statement in or omission from such 
registration statement, any preliminary, final or summary prospectus contained therein, or any Free Writing Prospectus or any amendment or 
supplement to any of the foregoing, if such untrue statement or omission was made in reliance upon and in conformity with written information 
with respect to such Holder furnished to the Company by such Holder expressly for use in the preparation of such registration statement, 
preliminary, final or summary prospectus or Free Writing Prospectus or amendment or supplement, or a document incorporated by reference 
into any of the foregoing. Such indemnity will remain in full force and effect regardless of any investigation made by or on behalf of the 
Company or any of the Holders, or any of their respective Affiliates, directors, officers or controlling Persons and will survive the Transfer of 
such Securities by such Holder. In no event shall the liability of any selling Holder of Registrable Securities hereunder be greater in amount 
than the dollar amount of the proceeds actually received by such Holder upon the sale of the Registrable Securities giving rise to such 
indemnification obligation.  
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SECTION 3.3 Notices of Claims, Etc . Promptly after receipt by an Indemnified Party hereunder of written notice of the commencement 
of any action or proceeding with respect to which a claim for indemnification may be made pursuant to this Article III, such Indemnified Party 
will, if a claim in respect thereof is to be made against an indemnifying party, give written notice to the latter of the commencement of such 
action; provided that the failure of the Indemnified Party to give notice as provided herein will not relieve the indemnifying party of its 
obligations under Section 3.1 or 3.2, except to the extent that the indemnifying party is actually prejudiced by such failure to give notice. In 
case any such action is brought against an Indemnified Party, unless in such Indemnified Party’s reasonable judgment a conflict of interest 
between such indemnified and indemnifying parties may exist in respect of such claim, the indemnifying party will be entitled to participate in 
and to assume the defense thereof, jointly with any other indemnifying party similarly notified to the extent that it may wish, with counsel 
selected by the Holders of at least a majority of the Registrable Securities included in the relevant registration, and after notice from the 
indemnifying party to such Indemnified Party of its election so to assume the defense thereof, the indemnifying party will not be liable to such 
Indemnified Party for any legal or other expenses subsequently incurred by the latter in connection with the defense thereof other than 
reasonable costs of investigation. If, in such Indemnified Party’s reasonable judgment, having common counsel would result in a conflict of 
interest between the interests of such indemnified and indemnifying parties, then such Indemnified Party may employ separate counsel 
reasonably acceptable to the indemnifying party to represent or defend such Indemnified Party in such action, it being understood, however, 
that the indemnifying party will not be liable for the reasonable fees and expenses of more than one separate firm of attorneys at any time for 
all such Indemnified Parties (and not more than one separate firm of local counsel at any time for all such Indemnified Parties) in such action. 
No indemnifying party will consent to entry of any judgment or enter into any settlement which does not include as an unconditional term 
thereof the giving by the claimant or plaintiff to such Indemnified Party of a release from all liability in respect of such claim or litigation.  

SECTION 3.4 Contribution . If the indemnification provided for hereunder from the indemnifying party is unavailable to an Indemnified 
Party hereunder in respect of any losses, claims, damages, liabilities or expenses referred to herein for reasons other than those described in the 
proviso in the first sentence of Section 3.1, then the indemnifying party, in lieu of indemnifying such Indemnified Party, shall contribute to the 
amount paid or payable by such Indemnified Party as a result of such losses, claims, damages, liabilities or expenses in such proportion as is 
appropriate to reflect the relative fault of the indemnifying party and Indemnified Parties in connection with the actions which resulted in such 
losses, claims, damages, liabilities or expenses, as well as any other relevant equitable considerations. The relative fault of such indemnifying 
party and Indemnified Parties shall be determined by reference to, among other things, whether any action in question, including any untrue or 
alleged untrue statement of a material fact or omission or alleged omission to state a material fact, has been made by, or relates to information 
supplied by, such indemnifying party or Indemnified Parties, and the parties’ relative intent, knowledge, access to information and opportunity 
to correct or prevent such action. The amount paid or payable by a party under this Section 3.4 as a result of the losses, claims, damages, 
liabilities and expenses referred to above shall be deemed to include any legal or other fees or expenses reasonably incurred by such party in 
connection with any investigation or proceeding. In no event shall the liability of any selling Holder of Registrable Securities hereunder be 
greater in amount than the dollar amount of the proceeds actually received by such Holder upon the sale of the Registrable Securities giving 
rise to such contribution obligation.  
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The parties hereto agree that it would not be just and equitable if contribution pursuant to this Section 3.4 were determined by pro rata 
allocation or by any other method of allocation which does not take account of the equitable considerations referred to in the immediately 
preceding paragraph. No Person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be 
entitled to contribution from any Person who was not guilty of such fraudulent misrepresentation.  

SECTION 3.5 Non-Exclusivity . The obligations of the parties under this Article III will be in addition to any liability which any party 
may otherwise have to any other party.  

ARTICLE IV  

OTHER  

SECTION 4.1 Notices . Any notice, request, instruction or other document to be given hereunder by any party hereto to another party 
hereto shall be in writing, and shall be deemed given when (a) delivered personally, (b) five (5) Business Days after being sent by certified or 
registered mail, postage prepaid, return receipt requested, (c) one (1) Business Day after being sent by Federal Express or other nationally 
recognized overnight courier, or (d) if transmitted by facsimile, if confirmed within 24 hours thereafter by a signed original sent in the manner 
provided in clause (a), (b) or (c) to the parties at the following addresses (or at such other address for a party as shall be specified by notice 
from such party):  

if to the Company:  

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

if to the Starwood Fund Stockholder:  

c/o Starwood Capital Group Global, L.P.  
591 West Putnam Avenue  
Greenwich, Connecticut 06803  
Attention: Ellis Rinaldi  
Fax: (203) 422-7873  

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

SECTION 4.2 Assignment . Neither the Company nor any Holder shall assign all or any part of this Agreement without the prior written 
consent of the Company and the Starwood Fund Stockholder; provided , however , that the Starwood Fund Stockholder may assign in whole or 
in part to any of its Affiliates. Except as otherwise provided herein, this Agreement will inure to the benefit of and be binding on the parties 
hereto and their respective successors and permitted assigns.  

SECTION 4.3 Amendments; Waiver . This Agreement may be amended, supplemented or otherwise modified only by a written 
instrument executed by the Company and the Holders holding a majority of the shares of Common Stock subject to this Agreement; provided 
that no such amendment, supplement or other modification shall adversely affect the economic interests of any Holder hereunder 
disproportionately to other Holders without the written consent of such Holder. No waiver by any party of any of the provisions hereof will be 
effective unless explicitly set forth in writing and executed by the party so waiving. Except as provided in the preceding sentence, no action 
taken pursuant to this Agreement, including without limitation, any investigation by or on behalf of any party, will be deemed to constitute a 
waiver by the party taking such action of compliance with any covenants or agreements contained herein. The waiver by any party hereto of a 
breach of any provision of this Agreement will not operate or be construed as a waiver of any subsequent breach.  

SECTION 4.4 Third Parties . This Agreement does not create any rights, claims or benefits inuring to any person that is not a party hereto 
nor create or establish any third party beneficiary hereto.  

SECTION 4.5 Governing Law . This Agreement shall be governed by, and construed and enforced in accordance with, the laws of the 
State of Delaware.  

SECTION 4.6 Jurisdiction . The Delaware Court of Chancery and any state appellate court therefrom within the State of Delaware (or, if 
the Delaware Court of Chancery declines to accept jurisdiction over a particular matter, any state or federal court within the State of Delaware) 
shall have exclusive jurisdiction over the parties with respect to any dispute or controversy between them arising under or in connection with 
this Agreement and, by execution and delivery of this Agreement, each of the parties to this Agreement submits to the exclusive jurisdiction of 
those courts, including but not limited to the in personam and subject matter jurisdiction of those courts, waives any objections to such 
jurisdiction on the grounds of venue or forum non conveniens , the absence of in personam or subject matter jurisdiction and any similar 
grounds, consents to service of process by mail (in accordance with the notice provisions of this Agreement) or any other manner permitted by 
Law, and irrevocably agrees to be bound by any judgment rendered thereby in connection with this Agreement.  
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SECTION 4.7 MUTUAL WAIVER OF JURY TRIAL . THE PARTIES HERETO WAIVE ALL RIGHT TO TRIAL BY JURY IN ANY 
ACTION, SUIT OR PROCEEDING BROUGHT TO ENFORCE OR DEFEND ANY RIGHTS OR REMEDIES UNDER THIS 
AGREEMENT.  

SECTION 4.8 Specific Performance . Each of the parties hereto acknowledges and agrees that in the event of any breach of this 
Agreement by any of them, the non-breaching party would be irreparably harmed and could not be made whole by monetary damages. Each 
party accordingly agrees to waive the defense in any action for specific performance that a remedy at law would be adequate and that the 
parties, in addition to any other remedy to which they may be entitled at law or in equity, shall be entitled to compel specific performance of 
this Agreement.  

SECTION 4.9 Entire Agreement . This Agreement sets forth the entire understanding of the parties hereto with respect to the subject 
matter hereof. There are no agreements, representations, warranties, covenants or undertakings with respect to the subject matter hereof other 
than those expressly set forth herein. This Agreement supersedes all other prior agreements and understandings between the parties with respect 
to such subject matter.  

SECTION 4.10 Severability . If one or more of the provisions, paragraphs, words, clauses, phrases or sentences contained herein, or the 
application thereof in any circumstances, is held invalid, illegal or unenforceable in any respect for any reason, the validity, legality and 
enforceability of any such provision, paragraph, word, clause, phrase or sentence in every other respect and of the remaining provisions, 
paragraphs, words, clauses, phrases or sentences hereof shall not be in any way impaired, it being intended that all rights, powers and privileges 
of the parties hereto shall be enforceable to the fullest extent permitted by Law.  

SECTION 4.11 Counterparts . This Agreement may be executed in any number of counterparts, each of which will be deemed to be an 
original and all of which together will be deemed to be one and the same instrument.  

SECTION 4.12 Effectiveness . This Agreement shall become effective, as to any Holder, as of the date signed by the Company and 
countersigned by such Holder.  
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IN WITNESS WHEREOF, the undersigned have executed this Agreement as of the date first written above.  
   

   

   

   

COMPANY: 
   
TRI POINTE HOMES, INC.  

By:     

  Name: 
  Title: 

STARWOOD FUND STOCKHOLDER: 
   
VIII/TPC HOLDINGS, L.L.C.  

By:     

  Name: 
  Title: 

TPH STOCKHOLDERS: 
   
BMG HOMES, INC.  

By:     

  Name: 
  Title: 

THE BAUER REVOCABLE TRUST U/D/T DATED 
DECEMBER 31, 2003 

By:     

  Name: 
  Title: 



   

   

   

   

   

   
2  

GRUBBS FAMILY TRUST DATED JUNE 22, 2012 

By:     

  Name: 
  Title: 

THE MITCHELL FAMILY TRUST U/D/T DATED 
FEBRUARY 8, 2000 

By:     

  Name: 
  Title: 

FRANKEL ASSOCIATES, L.P. 
   
By:   

   
La Lomana Inc., its general partner  

By:     

  Name: 
  Title: 

  
  

  Douglas F. Bauer 

  
  

  Michael D. Grubbs 

  
  

  Thomas J. Mitchell 


