PulteGroup (NYSE: PHM) — Q3 2025 Earnings Summary
Release date: October 21, 2025 (quarter ended September 30, 2025)
Overview
PulteGroup delivered net income of $586M ($2.96 EPS) on total revenues of $4.40B. Closings totaled 7,529 homes generating home sale revenues of $4.25B. Home sale gross margin was 26.2% and operating margin was 17.4%.
Operational Adjustments
Net new orders: 6,638 homes (value ~$3.6B); average community count up 5% YoY to 1,002.
Backlog: 9,888 homes valued at ~$6.2B.
Mortgage capture rate: 84% (vs. 87% prior year).
Liquidity and Capital Management
Cash balance: ~$1.5B; debt‑to‑capital ratio at 11.2% and net debt‑to‑capital at 1.1%.
Repurchased $300M of stock in Q3; return on equity (TTM) ~21%.
Margin & Pricing Discipline
Home sale gross margin of 26.2% (down from 28.8% YoY); SG&A was 9.4% of home sale revenues (flat vs. prior year).
Florida & Southeast Region Focus
Florida and Southeast remained key contributors; Q3 2025 closings totaled 1,932 homes in Florida and 1,444 homes in the Southeast region, compared with 1,984 and 1,340, respectively, in Q3 2024.
Looking Ahead: Guidance and Outlook
Management reiterated a disciplined approach to production and land spend; as of October 21, 2025, FY 2025 guidance calls for 29,000–29,400 closings, average sales price of $560K–$570K, land spend of approximately $5.0B, operating cash flow of approximately $1.4B, and Q4 2025 closings of 7,200–7,600 with gross margin of 25.5%–26.0%.
Year-over-Year Comparison (Same Quarter Prior Year)
Closings: 7,924 → 7,529 (‑5%).
Home sale revenues: $4.34B → $4.25B (‑2%).
Home sale gross margin: 28.8% → 26.2% (‑260 bps).
SG&A % home sale revenues: 9.4% → 9.4% (flat).
Net new orders: 7,031 → 6,638 (‑6%).
Backlog units: 12,089 → 9,888 (‑18%; backlog dollars: $7.69B → $6.23B, ‑19%).
