D.R. Horton Q2 2025 Earnings Summary
Executive Summary
D.R. Horton, America’s largest volume homebuilder, reported strong financial performance in Q2 2025. The company demonstrated continued growth in home closings, revenues, and profitability, reflecting steady demand across its markets. A disciplined focus on affordability, operational efficiency, and capital allocation supported its performance amidst broader housing market volatility.
Key Financial Highlights
- Revenue for Q2 2025: $9.1 billion
- Net income: $1.2 billion
- Diluted EPS: $3.94
- Gross margin on home sales: ~22%
- Pre-tax profit margin: 16.1%
- Average sales price: $372,500
- Homes closed: 22,980 in the quarter

Operational Highlights
- Deliveries increased to 22,980 homes, up from 21,500 homes in Q2 2024.
- Net sales orders totaled approximately 22,300 homes.
- Backlog as of March 31, 2025: ~26,400 homes valued at $11.1 billion.
- Southeast and East regions remained key contributors, representing over 40% of closings.

Florida Market Overview
Florida continues to be a top-performing region for D.R. Horton, led by robust demand in markets like Tampa, Orlando, and Jacksonville. The Southeast region, which includes Florida, generated a significant share of closings, aided by product diversity and pricing flexibility. D.R. Horton maintained strong market share in key Florida metros and remained the #1 builder in several local markets such as Tampa and Orlando. Affordability remains central to Florida’s strength, with entry-level and first-time buyers comprising the majority of customers in the region.
Capital and Liquidity Position
- Cash and cash equivalents: ~$3.0 billion
- Consolidated liquidity: $5.8 billion
- Net debt-to-capital ratio: ~21.1%
- Investment-grade credit ratings from Moody’s (A3), S&P (BBB+), and Fitch (A-)
Guidance and Outlook
For Q3 FY 2025, D.R. Horton expects:
- Revenue: $8.4B – $8.9B
- Homes closed: 22,000 – 22,500
- Gross margin on home sales: 21.0% – 21.5%
- Pre-tax profit margin: 13.3% – 13.8%
The company remains focused on managing inventory, supporting affordability, and executing disciplined capital allocation.
Q1 vs Q2 2025 Comparison
- Revenue increased from $8.3 billion in Q1 to $9.1 billion in Q2
- Net income rose from $1.05 billion in Q1 to $1.2 billion in Q2
- Diluted EPS climbed from $3.46 to $3.94
- Closings increased from 21,100 homes to 22,980 homes
- Gross margin improved slightly, while backlog value rose from $10.2 billion to $11.1 billion

