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PROSPECTUS

$250,000,000
M/I Homes, Inc.

Offer to exchange
up to $250 million aggregate principal amount of outstanding unregistered 5.625% Senior Notes due 2025
for
an equal principal amount of 5.625% Senior Notes due 2025 which have been registered

under the Securities Act of 1933, as amended

M/I Homes, Inc. hereby offers, upon the terms and subject to the conditions set forth in this prospectus, to exchange any and all of its

outstanding unregistered 5.625% Senior Notes due 2025 (the original notes ) for an equal principal amount of its registered 5.625% Senior Notes
due 2025 (the exchange notes ). The terms of the exchange notes are substantially identical to the terms of the original notes, except that the
exchange notes will not be subject to the transfer restrictions, registration rights and additional interest provisions applicable to the original

notes. We are offering the exchange notes pursuant to a registration rights agreement that we entered into in connection with the issuance of the
original notes. The exchange notes will be fully and unconditionally guaranteed on a senior unsecured basis by all of our subsidiaries that have
guaranteed the original notes.

Material Terms of the Exchange Offer:

The exchange offer will expire at 11:59 p.m., New York City time, on October 3, 2017, unless extended (the expiration time ).
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Upon consummation of the exchange offer, all original notes that are validly tendered and not validly withdrawn will be exchanged for
an equal principal amount of the exchange notes which have been registered under the Securities Act of 1933, as amended (the
Securities Act ).

You may withdraw tenders of original notes at any time prior to the expiration time.

The exchange offer is subject to certain customary conditions described in this prospectus, but is not conditioned upon the tender of
any minimum principal amount of original notes.

The exchange of your original notes for exchange notes will not be a taxable event for U.S. federal income tax purposes.

We will not receive any proceeds from the exchange offer, and we will pay all expenses of the exchange offer.

The exchange notes will be a new issue of securities for which no public market currently exists. We do not intend to list the exchange
notes on any national securities exchange or seek their quotation on any automated quotation system.

See The Exchange Offer beginning on page 43 of this prospectus for information on how to exchange your original notes for exchange
notes.

Each broker-dealer that receives exchange notes for its own account in the exchange offer must acknowledge that it will deliver a
prospectus in connection with any resale of such exchange notes. The accompanying letter of transmittal states that by so
acknowledging and by delivering a prospectus, a broker-dealer will not be deemed to admit that it is an underwriter within the
meaning of the Securities Act. This prospectus, as it may be amended or supplemented from time to time, may be used by a
broker-dealer in connection with resales of exchange notes received in exchange for original notes where such exchange notes were
acquired by such broker-dealer as a result of market-making activities or other trading activities. We have agreed that, for the one-year
period following the consummation of the exchange offer, we will make this prospectus available to any broker-dealer for use in
connection with any such resale. See Plan of Distribution.

See _Risk Factors beginning on page 10 of this prospectus for a description of risks that you should consider in determining whether to
participate in the exchange offer.

Neither the Securities and Exchange Commission (the SEC ) nor any state securities commission has approved or disapproved of these
securities or passed upon the adequacy or the accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is September 6, 2017
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You should rely only on the information contained or incorporated by reference in this prospectus. We have not authorized anyone to
provide you with different information or represent anything about us, our financial results or this offering that is not contained or
incorporated by reference in this prospectus. We are not making an offer to sell these securities or soliciting an offer to buy these
securities in any state or other jurisdiction where the offer or solicitation is not permitted. You should not assume that the information
contained or incorporated by reference in this prospectus is accurate on any date subsequent to the date set forth on the front of this
prospectus or the date of incorporation by reference, even though this prospectus may be delivered or securities may be sold on a later
date.
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This prospectus incorporates by reference important business and financial information about us that is not included in or delivered
with this prospectus. This information is available without charge to you upon written or oral request. In order to ensure timely delivery
of this information, you must request the information no later than five business days before the date on which the exchange offer
expires. Therefore, you must request the information on or before September 26, 2017. You may make such a request by contacting us
at:

M/I Homes, Inc.
3 Easton Oval, Suite 500
Columbus, Ohio 43219
Attention: J. Thomas Mason, Chief Legal Officer

(614) 418-8000

Table of Contents 3



Edgar Filing: M | HOMES INC - Form 424B3

Table of Contents



Edgar Filing: M | HOMES INC - Form 424B3

Table of Conten
FORWARD-LOOKING STATEMENTS

Certain information included or incorporated by reference in this prospectus contains forward-looking statements, including, but not limited to,

statements regarding our future financial performance and financial condition. Words such as expects, anticipates, envisions, targets, goals,
projects, intends, plans, believes, seeks, estimates, variations of such words and similar expressions are intended to identify such

forward-looking statements. These statements involve a number of risks and uncertainties. Any forward-looking statements that we make or

incorporate herein are not guarantees of future performance, and actual results may differ materially from those in such forward-looking

statements as a result of various factors. Any forward-looking statement speaks only as of the date made. Except as required by applicable law or

the rules and regulations of the SEC, we undertake no obligation to publicly update any forward-looking statements, whether as a result of new

information, future events or otherwise. This discussion is provided as permitted by the Private Securities Litigation Reform Act of 1995, and all

of our forward-looking statements are expressly qualified in their entirety by the cautionary statements contained or referenced in this section.

Factors that may cause our actual results to differ materially from forward-looking statements include, but are not limited to:

the homebuilding industry is cyclical and affected by changes in general economic, real estate and other business
conditions that could adversely affect our results of operations, financial condition and cash flows;

increased competition levels in the homebuilding and mortgage lending industries could result in a reduction in our new contracts
and homes delivered, along with decreases in the average sales prices of sold and delivered homes and/or decreased mortgage
originations, which would have a negative impact on our results of operations;

new government regulations may make it more difficult for potential purchasers to finance home purchases and may reduce the
number of mortgage loans our financial services segment makes;

a reduction in the availability of mortgage financing or a significant increase in mortgage interest rates or down payment
requirements could adversely affect our business;

if land is not available at reasonable prices or terms, our homes sales revenue and results of operations could be negatively impacted
and/or we could be required to scale back our operations in a given market;

our land investment exposes us to significant risks, including potential impairment charges, that could negatively impact our profits
if the market value of our inventory declines;

supply shortages and risks related to the demand for skilled labor and building materials could increase costs and delay deliveries;

tax law changes could make home ownership more expensive or less attractive;

we may not be able to offset the impact of inflation through price increases;

our limited geographic diversification could adversely affect us if the demand for new homes in our markets declines;
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changes in energy prices may have an adverse effect on the economies in certain markets we operate in and our cost of building
homes;

we may not be successful in integrating acquisitions or implementing our growth strategies or in achieving the benefits we expect
from such acquisitions and strategies;

we have financial needs that we meet through the capital markets, including the debt and secondary mortgage markets, and
disruptions in these markets could have an adverse impact on our results of operations, financial position and/or cash flows;

the mortgage warehousing agreement of our financial services segment will expire in June 2018;

Table of Contents



Edgar Filing: M | HOMES INC - Form 424B3

Table of Conten

reduced numbers of home sales may force us to absorb additional carrying costs;

if our ability to resell mortgages to investors is impaired, we may be required to broker loans;

mortgage investors could seek to have us buy back loans or compensate them for losses incurred on mortgages we have sold based
on claims that we breached our limited representations or warranties;

our results of operations, financial condition and cash flows could be adversely affected if pending or future legal claims against us
are not resolved in our favor;

the terms of our indebtedness may restrict our ability to operate and, if our financial performance declines, we may be unable to
maintain compliance with the covenants in the documents governing our indebtedness;

our indebtedness could adversely affect our financial condition, and we and our subsidiaries may incur additional indebtedness,
which could increase the risks created by our indebtedness;

in the ordinary course of business, we are required to obtain performance bonds, the unavailability of which could adversely affect
our results of operations and/or cash flows;

we can be injured by failures of persons who act on our behalf to comply with applicable regulations and guidelines;

we could be adversely affected by efforts to impose joint employer liability on us for labor law violations committed by our
subcontractors;

because of the seasonal nature of our business, our quarterly operating results can fluctuate;

homebuilding is subject to construction defect, product liability and warranty claims that can be significant and costly;

our subcontractors can expose us to warranty costs and other risks;

damage to our corporate reputation or brands from negative publicity could adversely affect our business, financial results and/or
stock price;

natural disasters and severe weather conditions could delay deliveries, increase costs and decrease demand for homes in affected
areas;

we are subject to extensive government regulations, which could restrict our business and cause us to incur significant expense;
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information technology failures and data security breaches could harm our business;

we are dependent on the services of certain key employees, and the loss of their services could hurt our business;

the value of our deferred income tax asset could be significantly reduced if corporate tax rates in the United States are lowered or if
other changes in the U.S. corporate tax system occur; and

the factors described from time to time in our filings with the SEC, including under the caption Risk Factors in Part 1, Item 1A of our
Annual Report on Form 10-K for the fiscal year ended December 31, 2016 (the 2016 Form 10-K ) and Part II, Item 1A of our
Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2017.
The factors identified in this section are not intended to represent a complete list of all the factors that could adversely affect our business,
operating results, financial condition or cash flows. Other factors not presently known to us or that we currently deem immaterial to us may also
have an adverse effect on our business, operating results, financial condition or cash flows, and the factors we have identified could affect us to a
greater extent than we currently anticipate. Many of the important factors that will determine our future financial performance and financial
condition are beyond our ability to control or predict. You are cautioned not to put undue reliance on any forward-looking statements.

il
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SUMMARY

The following summary highlights selected information contained or incorporated by reference in this prospectus, and may not contain all of the
information that is important to you. You should read this prospectus in its entirety, including the information set forth under Risk Factors

and the documents incorporated by reference in this prospectus, before making any investment decision. Unless this prospectus otherwise
indicates or the context otherwise requires, the terms the Company, we, our and us referto M/I Homes, Inc. and its subsidiaries.

The Company

M/I Homes, Inc. is one of the nation s leading builders of single-family homes having sold over 103,000 homes since commencing homebuilding
activities in 1976. We design, market, construct and sell single-family homes and attached townhomes to first-time, move-up, empty-nester and
luxury buyers under the M/I Homes and Showcase Collection (exclusively by M/I Homes) brands. Following our acquisition of a privately-held
homebuilder in the Minneapolis/St. Paul market in December 2015, we also use the Hans Hagen brand in that market.

Our homes are sold in the following geographic markets: Columbus and Cincinnati, Ohio; Indianapolis, Indiana; Chicago, Illinois;
Minneapolis/St. Paul, Minnesota; Tampa, Sarasota and Orlando, Florida; Austin, Dallas/Fort Worth, Houston and San Antonio, Texas; Charlotte
and Raleigh, North Carolina; and the Virginia and Maryland suburbs of Washington, D.C. We support our homebuilding operations by
providing mortgage financing services through our wholly owned subsidiary, M/I Financial, LLC ( M/I Financial ), and title services through
subsidiaries that are either wholly or majority owned by us.

Our financial reporting segments consist of: Midwest homebuilding; Southern homebuilding; Mid-Atlantic homebuilding; and financial services.

Our homebuilding operations comprise the most substantial part of our business, representing 98% of our consolidated revenue for the year
ended December 31, 2016. Our financial services operations generate revenue from the origination, sale and servicing of mortgage loans and
title services primarily for purchasers of our homes.

For additional information regarding our business, financial condition, results of operations and cash flows, please see our 2016 Form 10-K and
our Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2017, each of which is incorporated by reference in this prospectus.

M/I Homes, Inc. is an Ohio corporation incorporated through predecessor entities in 1973. Our executive offices are located at 3 Easton Oval,
Suite 500, Columbus, Ohio 43219, and our telephone number is (614) 418-8000. Our website address is www.mihomes.com. Information on our
website is not incorporated by reference in or otherwise a part of this prospectus.
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The Exchange Offer

The following is a summary of the principal terms of the exchange offer. See The Exchange Offer for a more detailed description of the terms
of the exchange offer. Unless otherwise provided in this prospectus, as used in this prospectus, the term notes refers collectively to the
original notes and the exchange notes, the term indenture refers to the indenture, dated as of August 3, 2017, which governs both the original
notes and the exchange notes, and the term registration rights agreement refers to the registration rights agreement, dated as of August 3,
2017, that we entered into with the initial purchasers of the original notes.

Original Notes On August 3, 2017, we issued and sold $250 million aggregate principal amount of the
original notes to the initial purchasers in a private placement transaction that was exempt
from the registration requirements of the Securities Act.

In connection with the private placement, we entered into a registration rights agreement,
dated August 3, 2017, with the initial purchasers of the original notes, pursuant to which
we agreed to exchange the original notes for exchange notes which we agreed to register
under the Securities Act, and we also granted holders of the original notes rights under
certain circumstances to have resales of their original notes registered under the
Securities Act. The exchange offer is intended to satisfy our obligations under the
registration rights agreement.

We issued the original notes under an indenture dated as of August 3, 2017 among us, the
subsidiary guarantors and U.S. Bank National Association, as trustee. The exchange notes
will be issued under the same indenture and entitled to the benefits of the indenture. The
exchange notes will evidence the same debt as the original notes. The original notes and
the exchange notes will be treated as a single class of debt securities under the indenture.

The issuance of the original notes is represented by one or more global notes registered in
the name of a nominee of The Depository Trust Company ( DTC ). Participants in DTC s
system who have accounts with DTC hold interests in the global notes in book-entry

form. Accordingly, ownership of beneficial interests in the original notes is limited to

DTC participants or persons who hold their interests through DTC participants.

The Exchange Offer We are offering to exchange up to $250 million aggregate principal amount of the
exchange notes, which have been registered under the Securities Act, for an equal
principal amount of the original notes that are validly tendered and accepted in the
exchange offer. The terms of the exchange notes are substantially identical to the terms of
the original notes, except that the exchange notes will not be subject to the transfer
restrictions, registration rights and additional interest provisions applicable to the original
notes.

If all outstanding original notes are tendered for exchange, there will be $250 million
principal amount of 5.625% Senior Notes due 2025 (that have been registered under the
Securities Act) outstanding after this exchange offer.
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The exchange offer will expire at 11:59 p.m., New York City time, on October 3, 2017,
unless extended, in which case the expiration time will be the latest date and time to
which we extend the exchange offer. See The Exchange Offer Expiration Time;
Extensions; Amendments.

Exchanging original notes for exchange notes will not affect the amount of interest a
holder will receive. The exchange notes will accrue interest from and including their date
of issuance at the same rate (5.625% per annum) and on the same terms as the original
notes. Interest will be payable semi-annually in arrears on each February 1 and August 1,
commencing on February 1, 2018.

When the first interest payment is made with regard to the exchange notes, we will also
pay interest on the original notes that are exchanged, from the date they were issued or
the most recent interest date on which interest has been paid (if applicable) to, but not
including, the day the exchange notes are issued. Interest on the original notes that are
exchanged will cease to accrue on the day prior to the date on which the exchange notes
are issued.

To exchange your original notes for exchange notes, you must validly tender and not
validly withdraw your original notes at or before the expiration time. If you are a
participant in DTC s system, you may tender your original notes through book-entry
transfer in accordance with DTC s Automated Tender Offer Program, known as ATOP. If
you wish to participate in the exchange offer, you must, at or prior to the expiration time:

complete, sign and date the accompanying letter of transmittal in accordance with the
instructions contained therein, and deliver the letter of transmittal, together with your
original notes and any other documents required by the letter of transmittal, to the
exchange agent at the address set forth under The Exchange Offer Exchange Agent ; or

if your original notes are tendered pursuant to the procedures for book-entry transfer,
arrange for DTC to (i) transmit to the exchange agent certain required information,
including an agent s message forming part of a book-entry transfer in which you agree
to be bound by the terms of the letter of transmittal, (ii) transfer your original notes
into the exchange agent s account at DTC and (iii) send the exchange agent
confirmation of such book-entry transfer.

You may tender your original notes in whole or in part. However, if you tender less than
all of your original notes, you may tender your original notes only in minimum
denominations of $2,000 and integral multiples of $1,000 in excess thereof. See The
Exchange Offer Procedures for Tendering Original Notes.
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If you wish to tender your original notes and:

certificates for your original notes are not immediately available;

the letter of transmittal, your original notes or any other required documents cannot be
delivered to the exchange agent at or prior to the expiration time; or

the procedures for book-entry transfer cannot be completed at or prior to the expiration
time,

you may tender your original notes according to the guaranteed delivery procedures
described in The Exchange Offer Guaranteed Delivery Procedures.

If you beneficially own original notes that are registered in the name of a broker, dealer,
commercial bank, trust company or other nominee and you wish to tender your original
notes in the exchange offer, you should contact the registered holder promptly and
instruct it to tender on your behalf. If you wish to tender on your own behalf, you must
either (i) make appropriate arrangements to register ownership of the original notes in
your name or (ii) obtain a properly completed bond power from the registered holder of
the original notes before completing, signing and delivering the letter of transmittal,
together with your original notes and any other required documents, to the exchange
agent. See The Exchange Offer Procedures for Tendering Original Notes.

You may withdraw your tender of original notes at any time prior to the expiration time
by delivering a written notice of withdrawal to the exchange agent in accordance with the
procedures described under The Exchange Offer Withdrawal of Tenders.

The exchange offer is subject to customary conditions, some of which we may waive.
The exchange offer is not conditioned upon the tender of any minimum principal amount
of original notes. We reserve the right to amend or terminate the exchange offer at any
time prior to the expiration time if any condition to the exchange offer is not satisfied.
See The Exchange Offer Conditions to the Exchange Offer.

Subject to satisfaction or waiver of the conditions to the exchange offer, promptly
following the expiration time, we will accept any and all original notes that are validly
tendered and not validly withdrawn and will issue the exchange notes. See The Exchange
Offer Acceptance of Original Notes for Exchange; Delivery of Exchange Notes.

We believe that the exchange notes issued in the exchange offer may be offered for
resale, resold or otherwise transferred by you without compliance with the registration
and prospectus delivery requirements of the Securities Act, provided that:

you acquire the exchange notes in the ordinary course of your business;

13
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you have no arrangement or understanding with any person to participate, you are not
participating, and you do not intend to participate, in the distribution of the exchange
notes (within the meaning of the Securities Act);

you are not an affiliate (as such term is defined in Rule 405 under the Securities Act)
of ours;

you are not tendering original notes that have, or that are reasonably likely to have, the
status of an unsold allotment of the initial placement of the original notes; and

if you are a broker-dealer, (i) you receive the exchange notes for your own account,
(ii) you acquired the original notes as a result of market-making activities or other
trading activities and (iii) you deliver a prospectus meeting the requirements of the
Securities Act in connection with any resale of such exchange notes.

If you do not meet these requirements, you may not participate in the exchange offer, and
any sale or transfer of your original notes must comply with the registration and
prospectus delivery requirements of the Securities Act.

Our belief is based on interpretations by the staff of the SEC contained in several
no-action letters issued to third parties. The staff of the SEC has not considered this
exchange offer in the context of a no-action letter, and we cannot assure you that the staff
of the SEC would make a similar determination with respect to this exchange offer. If our
belief is not accurate and you sell or transfer any exchange notes without delivering a
prospectus meeting the requirements of the Securities Act or without an exemption from
registration under the Securities Act, you may incur liability under the Securities Act. We
do not and will not assume, or indemnify you against, this liability. See The Exchange
Offer Resales of the Exchange Notes.

Each broker-dealer that receives exchange notes for its own account in exchange for
original notes, where such original notes were acquired by such broker-dealer as a result
of market-making activities or other trading activities, must acknowledge that it will
deliver a prospectus meeting the requirements of the Securities Act in connection with
any resale of such exchange notes. See Plan of Distribution.

If you do not exchange your original notes in the exchange offer, your original notes will
continue to be subject to the restrictions on transfer set forth in the indenture and the
legend on the original notes. In general, the original notes may not be offered, resold or
otherwise transferred unless they are registered under the Securities Act or offered or sold
under an exemption from, or in a transaction not subject to, the registration requirements
of the Securities Act and applicable state securities laws. If a substantial amount of the
original
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notes is tendered and accepted for exchange, the liquidity and trading market for the
original notes that you continue to own may be significantly limited. See The Exchange
Offer Consequences of Failure to Exchange Original Notes.

We are making the exchange offer to satisfy our obligations under the registration rights
agreement. After the exchange offer is consummated, except in limited circumstances,
you will no longer be entitled to any exchange or registration rights with respect to any
original notes that you continue to own.

The exchange of your original notes for exchange notes will not be a taxable event for
U.S. federal income tax purposes. See Certain U.S. Federal Income Tax Consequences.

Holders do not have any appraisal or dissenters rights in connection with the exchange
offer.

U.S. Bank National Association is serving as the exchange agent for the exchange offer.
See The Exchange Offer Exchange Agent.

We will receive no proceeds from the issuance of exchange notes in the exchange offer.
See Use of Proceeds.
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The terms of the exchange notes are substantially identical to the terms of the original notes, except that the exchange notes have been
registered under the Securities Act and, therefore, will not be subject to the transfer restrictions, registration rights and additional interest
provisions applicable to the original notes. The following summary describes the principal terms of the exchange notes, certain of which are
subject to important limitations and exceptions. See Description of Notes for a more detailed description of the terms of the exchange notes.

Issuer M/I Homes, Inc., an Ohio corporation.

Notes Offered $250 million aggregate principal amount of 5.625% Senior Notes due 2025.

Maturity August 1, 2025.

Interest The exchange notes will accrue interest at the rate of 5.625% per annum. Interest on the

exchange notes will be payable semi-annually in arrears on each February 1 and
August 1, commencing on February 1, 2018.

Optional Redemption We may redeem some or all of the notes at any time prior to August 1, 2020 at a
redemption price equal to 100% of the principal amount thereof, plus accrued and unpaid
interest, if any, to the redemption date, plus a make-whole amount, as described under

Description of Notes Optional Redemption.

On or after August 1, 2020, we may redeem some or all of the notes at the redemption
prices set forth under Description of Notes Optional Redemption.

In addition, prior to August 1, 2020, we may redeem up to 40% of the notes from the net
cash proceeds of one or more qualified equity offerings at a redemption price equal to
105.625% of the principal amount thereof, plus accrued and unpaid interest, if any, to the
redemption date, provided that at least 60% of the aggregate principal amount of the
notes remains outstanding after the redemption and such redemption occurs within 90
days of the date of closing of such qualified equity offering.

Change of Control Offer If we experience specific kinds of changes of control, we will be required to make an
offer to purchase all of the notes at a purchase price of 101% of the principal amount,
plus accrued and unpaid interest, if any, to the date of repurchase. See Description of
Notes Change of Control.

Guarantees The exchange notes will be fully and unconditionally guaranteed on a senior unsecured
basis by all of our subsidiaries that have guaranteed the original notes. For the six months
ended June 30, 2017, our non-guarantor subsidiaries accounted for approximately $26.2
million, or 3.0%, of our total revenues, and as of June 30, 2017, our non-guarantor
subsidiaries accounted for approximately $134.6 million, or 8.3%, of our total assets and
$101.9 million, or 10.9%, of our total liabilities.
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The exchange notes and the guarantees of the exchange notes will be our and our
subsidiary guarantors unsecured senior obligations and will: (i) rank equally in right of
payment with all our and our subsidiary guarantors existing and future unsecured senior
indebtedness; (ii) rank senior in right of payment to all our and our subsidiary guarantors
existing and future subordinated indebtedness; and (iii) be effectively subordinated to all
of our and our subsidiary guarantors existing and future secured indebtedness to the
extent of the value of the assets securing such indebtedness. The exchange notes will be
structurally subordinated to the liabilities of any of our subsidiaries that do not guarantee
the exchange notes to the extent of the assets of such non-guarantor subsidiaries.

The indenture includes covenants that limit our ability and the ability of our restricted
subsidiaries to, among other things:

incur additional indebtedness or liens;

pay dividends or make other distributions or repurchase or redeem our stock or other
equity interests;

make investments;

sell assets;

create or permit restrictions on the ability of our restricted subsidiaries to pay
dividends or make other distributions to us;

engage in transactions with affiliates; and

consolidate or merge with or into other companies, liquidate or sell or otherwise
dispose of all or substantially all of our assets.

These covenants are subject to important exceptions and qualifications that are described
in Description of Notes Certain Covenants.

If the notes receive an investment grade rating by both Moody s and Standard & Poor s,
then our obligation to comply with certain of these covenants will cease. See Description
of Notes Certain Covenants.

The exchange notes will be a new issue of securities for which no public market currently
exists. We do not intend to apply for the exchange notes to be listed on any national
securities exchange or to arrange for their quotation on any automated dealer quotation
system. We cannot assure you that any active or liquid market for the exchange notes will
develop or be maintained.
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Book-Entry Form The exchange notes will be issued in book-entry form and will be represented by one or
more global notes deposited with a custodian for, and registered in the name of a nominee
of, DTC, as depositary. Beneficial interests in the exchange notes will be shown on, and
transfers of the exchange notes will be effected only through, records maintained in
book-entry form by DTC and its participants.
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U.S. Bank National Association

You should carefully consider all of the information contained and incorporated by
reference in this prospectus before deciding whether to participate in the exchange
offer. See Risk Factors for a discussion of certain risks you should consider in
making your investment decision.
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You should carefully consider the risks described below, as well as the other information contained in this prospectus or incorporated by
reference in this prospectus, before deciding whether to participate in the exchange offer. The occurrence of any of the following risks could
materially and adversely affect our business, financial condition, prospects, results of operations and cash flows, which in turn could adversely
affect our ability to repay the notes.

Risks Related to the Exchange Notes and the Exchange Offer
You may not be able to sell your original notes if you do not exchange them for exchange notes in the exchange offer.

If you do not exchange your original notes for exchange notes in the exchange offer, your original notes will continue to be subject to the
restrictions on transfer as stated in the indenture and the legend on the original notes. In general, you may not offer, resell or otherwise transfer
the original notes in the United States unless they are:

registered under the Securities Act;

offered or sold under an exemption from the registration requirements of the Securities Act and applicable state securities laws; or

offered or sold in a transaction not subject to the registration requirements of the Securities Act and applicable state securities laws.
We do not currently anticipate that we will register the original notes that are not exchanged in the exchange offer under the Securities Act or
any state securities laws.

Holders of the original notes who do not tender their original notes will generally have no further registration rights under the registration
rights agreement.

Once the exchange offer is consummated, holders who do not tender their original notes will not, except in limited circumstances, have any
further registration rights under the registration rights agreement. We do not intend to file a shelf registration statement covering resales of the
original notes unless we are required to do so under the registration rights agreement. We are required to file such a registration statement in
only specific, limited circumstances which may not apply to you or your original notes. If you are eligible to participate in the exchange offer,
you should not decline to do so based on the assumption that a shelf registration statement will be on file and effective when you intend to resell
your original notes.

The market for the original notes may be significantly limited after the exchange offer, and you may be unable to sell your original notes
after the exchange offer.

If a substantial amount of the original notes is tendered and accepted for exchange in the exchange offer, the trading market for the original notes
that remain outstanding may be significantly limited. As a result, the liquidity of the original notes not tendered for exchange could be adversely
affected. The extent of the market for the original notes and the availability of price quotations for the original notes will depend upon a number
of factors, including the number of holders and the amount of original notes remaining outstanding and the interest of securities firms in
maintaining a market in the original notes. If a substantially smaller amount of original notes remains outstanding after the exchange offer, the
trading price for such remaining original notes may decline and become more volatile.

If you fail to follow the exchange offer procedures, your original notes may not be accepted for exchange, and if your original notes are not
accepted for exchange, they will continue to be subject to their existing transfer restrictions and you may be unable to sell them.

We are not required to accept your original notes for exchange if you do not comply with all of the exchange offer procedures. We are required
to issue exchange notes in the exchange offer only upon satisfaction
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of the procedures described under The Exchange Offer Procedures for Tendering Original Notes. Therefore, if you wish to tender your original
notes, please carefully review the exchange offer procedures and allow sufficient time to ensure timely satisfaction of all such procedures. If we
do not receive all required documentation at or prior to the expiration time, or if there are defects or irregularities with respect to your tender of
original notes for exchange, we may not accept your original notes for exchange. Neither we nor the exchange agent are obligated to extend the
expiration time or notify you of any defects or irregularities with respect to your tender of original notes for exchange. We have the right to

waive any defects or irregularities, but we are not obligated to do so. If we do not accept your original notes for exchange, your original notes

will continue to be subject to their existing transfer restrictions and you may be unable to sell them.

Some holders who participate in the exchange offer must deliver a prospectus in connection with any resales of their exchange notes.

Based on interpretations of the staff of the SEC contained in several no-action letters issued to third parties, we believe that the exchange notes
issued in the exchange offer may be offered for resale, resold or otherwise transferred by you without compliance with the registration and
prospectus delivery requirements of the Securities Act, assuming the truth of certain representations required to be made by you as described
under The Exchange Offer Procedures for Tendering Original Notes. If you do not meet these requirements, you must comply with the
registration and prospectus delivery requirements of the Securities Act in connection with any resale transaction. In addition, a broker-dealer that
purchased original notes for its own account as part of market-making activities or other trading activities must deliver a prospectus meeting the
requirements of the Securities Act whenever it sells any exchange notes it receives in the exchange offer.

Because the SEC has not considered this exchange offer in the context of a no-action letter, we cannot assure you that the staff of the SEC would
make a similar determination with respect to this exchange offer. If our belief is not accurate and you sell or transfer any exchange notes without
delivering a prospectus meeting the requirements of the Securities Act or without an exemption from registration under the Securities Act, you
may incur liability under the Securities Act. We do not and will not assume, or indemnify you against, this liability.

Our indebtedness could adversely affect our financial condition and prevent us from fulfilling our obligations under the notes, and we and
our subsidiaries may incur additional indebtedness, which could increase the risks created by our indebtedness.

As of June 30, 2017, after giving effect to the issuance of the original notes and based on the assumptions set forth under Capitalization, we had
approximately $688.7 million of indebtedness outstanding (net of unamortized offering costs and excluding issuances of letters of credit, the

MIF Mortgage Warehousing Agreement (as defined herein) and M/I Financial s $35 million secured mortgage repurchase facility, dated
November 3, 2015, as amended on May 16, 2017 (the MIF Mortgage Repurchase Facility )), $545.6 million of which was senior indebtedness
(net of unamortized offering costs), including $3.7 million of secured indebtedness, and we had $433.7 million of available borrowings under

our $475 million unsecured revolving credit facility dated July 18, 2013 (as amended, the Credit Facility ) assuming the Second Amendment (as
defined herein) was then in effect. In addition, under the terms of the Credit Facility, the indentures governing the notes, our 6.75% Senior Notes
due 2021 (the 2021 Senior Notes ), our 3.25% Convertible Senior Subordinated Notes due 2017 (the 2017 Convertible Senior Subordinated
Notes ) and our 3.0% Convertible Senior Subordinated Notes due 2018 (the 2018 Convertible Senior Subordinated Notes ) and the documents
governing our other indebtedness, we have the ability, subject to applicable debt covenants, to incur additional indebtedness. The incurrence of
additional indebtedness could magnify other risks related to us and our business. Our indebtedness and any future indebtedness we may incur
could have a significant adverse effect on our future financial condition and our ability to fulfill our obligations under the notes. For example:

a significant portion of our cash flow may be required to pay principal and interest on our indebtedness, which could reduce the
funds available for working capital, capital expenditures, acquisitions or other purposes;
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borrowings under the Credit Facility bear, and borrowings under any new facility entered into before the maturity of the notes could
bear, interest at floating rates, which could result in higher interest expense in the event of an increase in interest rates;

the terms of our indebtedness could limit our ability to borrow additional funds or sell assets to raise funds, if needed, for working
capital, capital expenditures, acquisitions or other purposes;

our debt level and the various covenants contained in the Credit Facility, the indentures governing the notes, the 2021 Senior Notes,
the 2017 Convertible Senior Subordinated Notes and the 2018 Convertible Senior Subordinated Notes and the documents governing
our other indebtedness could place us at a relative competitive disadvantage as compared to some of our competitors;

the terms of our indebtedness could prevent us from raising the funds necessary to repurchase all of the notes or the 2021 Senior
Notes tendered to us upon the occurrence of a change of control or all of the 2017 Convertible Senior Subordinated Notes or the
2018 Convertible Senior Subordinated Notes tendered to us upon the occurrence of a fundamental change, which, in each case,
would constitute a default under the applicable indenture, which in turn could trigger a default under the Credit Facility and the
documents governing our other indebtedness; and

the Credit Facility, the 2021 Senior Notes, the 2017 Convertible Senior Subordinated Notes, the 2018 Convertible Senior
Subordinated Notes and certain of our other indebtedness have maturity dates prior to the maturity date of the notes, and if we are
unable to repay or refinance such indebtedness upon maturity, we could be forced into bankruptcy or liquidation, which would
constitute an event of default under the indenture governing the notes and reduce or eliminate our ability to pay our obligations under
the notes when due.
The occurrence of any one of these events could have a material adverse effect on our business, financial condition, results of operations,
prospects or ability to satisfy our obligations under the notes. See Description of Other Indebtedness.

The terms of our indebtedness may restrict our ability to operate and, if our financial performance declines, we may be unable to maintain
compliance with the covenants in the documents governing our indebtedness.

The Credit Facility and the indenture governing the 2021 Senior Notes impose restrictions on our operations and activities. These restrictions,
and/or our failure to comply with the terms of our indebtedness, could have a material adverse effect on our results of operations, financial
condition and ability to operate our business.

Under the terms of the Credit Facility, we are required, among other things, to maintain compliance with various covenants, including financial
covenants relating to a minimum consolidated tangible net worth requirement, a minimum interest coverage ratio or liquidity requirement, and a
maximum leverage ratio. Failure to comply with these covenants or any of the other restrictions of the Credit Facility, whether because of a
decline in our operating performance or otherwise, could result in a default under the Credit Facility. If a default occurs, the affected lenders
could elect to declare the indebtedness, together with accrued and unpaid interest and other fees, to be immediately due and payable, which in
turn could cause a default under the documents governing any of our other indebtedness that is then outstanding if we are not able to repay such
indebtedness from other sources. If this happens and we are unable to obtain waivers from the required lenders, the lenders could exercise their
rights under such documents, including forcing us into bankruptcy or liquidation.

The indenture governing the 2021 Senior Notes also contains covenants that may restrict our ability to operate our business and prohibit or limit
our ability to enhance our operations or take advantage of potential business opportunities as they arise. For example, the indenture governing
the 2021 Senior Notes contains covenants that restrict our ability to, among other things, incur additional indebtedness or liens, pay dividends or
make other distributions on, or repurchase or redeem, our stock or other equity interests, make investments, sell assets, create or permit
restrictions on the ability of our restricted subsidiaries to pay dividends or make other
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distributions to us, engage in transactions with affiliates and consolidate or merge with or into other companies, liquidate or sell or otherwise
dispose of all or substantially all of our assets. Failure to comply with these covenants or any of the other restrictions or covenants contained in
the indenture governing the 2021 Senior Notes could result in a default under such document, in which case holders of the 2021 Senior Notes
may be entitled to cause the sums evidenced by such notes to become due immediately. This acceleration of our obligations under the 2021
Senior Notes could force us into bankruptcy or liquidation and we may be unable to repay those amounts without selling substantial assets,
which might be at prices well below the long-term fair values and carrying values of the assets. Our ability to comply with the foregoing
restrictions and covenants may be affected by events beyond our control, including prevailing economic, financial and industry conditions.

In addition, while the indentures governing the 2017 Convertible Senior Subordinated Notes and the 2018 Convertible Senior Subordinated
Notes do not contain any financial or operating covenants relating to or restrictions on the payment of dividends, the incurrence of indebtedness
or the repurchase or issuance of securities by us or any of our subsidiaries, such indentures do impose certain other requirements on us, such as
the requirement to offer to repurchase the 2017 Convertible Senior Subordinated Notes and the 2018 Convertible Senior Subordinated Notes
upon a fundamental change, as defined in the indentures. Our failure to comply with the requirements contained in the indentures governing the
2017 Convertible Senior Subordinated Notes or the 2018 Convertible Senior Subordinated Notes could result in a default under such indentures,
in which case holders of the 2017 Convertible Senior Subordinated Notes or the 2018 Convertible Senior Subordinated Notes, as applicable,
may be entitled to cause the sums evidenced by such notes to become due immediately. The acceleration of our obligations under the 2017
Convertible Senior Subordinated Notes or the 2018 Convertible Senior Subordinated Notes could have the same effect as an acceleration of the
2021 Senior Notes described above.

The restrictive covenants in the indenture governing the notes could adversely restrict our financial and operating flexibility and subject us
to other risks.

The indenture governing the notes contains affirmative and negative covenants that restrict, among other things, our and our restricted
subsidiaries ability to:

incur additional indebtedness or liens;

pay dividends or make other distributions or repurchase or redeem our stock or other equity interests;

make investments;

sell assets;

create or permit restrictions on the ability of our restricted subsidiaries to pay dividends or make other distributions to us;

engage in transactions with affiliates; and

consolidate or merge with or into other companies, liquidate or sell or otherwise dispose of all or substantially all of our assets.
These restrictions may limit our ability to operate our businesses and may prohibit or limit our ability to enhance our operations or take
advantage of potential business opportunities as they arise. The breach of any of these covenants by us or the failure by us to meet any of these
covenants could result in a default under the indenture governing the notes and the documents governing our other indebtedness. Our ability to
comply with such restrictions may be affected by events beyond our control, including prevailing economic, financial and industry conditions.
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We may be unable to generate a sufficient amount of cash flow to meet our debt obligations, including our obligations under the notes.

Our ability to make scheduled payments or to refinance our obligations with respect to the notes and our other indebtedness will depend on our
financial and operating performance, which is subject to prevailing economic conditions and to certain financial, business and other factors
beyond our control. If our cash flow and capital resources are insufficient to fund our debt obligations, we could face substantial liquidity
problems and may be forced to reduce or delay capital expenditures, sell material assets or operations, obtain additional capital or restructure our
debt. We cannot assure you that our operating performance, cash flow and capital resources will be sufficient for the payment of our
indebtedness in the future. In the event that we are required to dispose of material assets or operations or restructure our debt to meet our debt
obligations, we cannot assure you as to the terms of any such transaction or how quickly any such transaction could be completed.

If we default on our obligations to pay our indebtedness, we may not be able to make payments on the notes.

If we are unable to generate sufficient cash flow and are otherwise unable to obtain funds necessary to meet required payments of principal and
interest on our indebtedness, or if we otherwise fail to comply with the various covenants, including financial and operating covenants, in the
instruments governing our indebtedness, we could be in default under the terms of the agreements governing such indebtedness. In the event of
such default, the holders of such indebtedness could elect to declare all the funds borrowed thereunder to be due and payable, together with
accrued and unpaid interest, and could cease making further loans and institute foreclosure proceedings against our assets, and we could be
forced into bankruptcy or liquidation. Any default under the agreements governing our indebtedness, including a default under the Credit
Facility that is not waived by the required lenders, and the remedies sought by the holders of such indebtedness, could render us unable to pay
the principal and interest on the notes and substantially decrease the market value of the notes.

The notes and the guarantees of the notes will not be secured by any of our assets and therefore will be effectively subordinated to all of our
existing and future secured indebtedness.

The notes and the guarantees of the notes will be our and our subsidiary guarantors general senior unsecured obligations ranking effectively
junior in right of payment to all of our and our subsidiary guarantors existing and future secured indebtedness to the extent of the value of the
collateral securing such indebtedness. As of June 30, 2017, we had $3.7 million of secured indebtedness outstanding (excluding issuances of
letters of credit, the MIF Mortgage Warehousing Agreement and the MIF Mortgage Repurchase Facility). In addition, the indenture governing
the notes permits the incurrence of additional indebtedness, some of which may be secured. In the event that the Company or a subsidiary
guarantor is declared bankrupt, becomes insolvent or is liquidated or reorganized, creditors whose debt is secured by assets of the Company or
the subsidiary guarantors will be entitled to the remedies available to secured holders under applicable laws, including the foreclosure of the
collateral securing such debt, before any payment may be made with respect to the notes or the affected guarantees. As a result, there may be
insufficient assets to pay amounts due on the notes, and holders of the notes may receive less, ratably, than holders of our secured indebtedness.
We may incur additional secured indebtedness in the future.

The notes will be structurally subordinated to the liabilities of any of our subsidiaries that do not guarantee the notes to the extent of the
assets of such non-guarantor subsidiaries.

The notes will be structurally subordinated to all liabilities of any of our subsidiaries that do not guarantee the notes. Therefore, our rights and
the rights of our creditors to participate in the assets of any such subsidiary in the event that such a subsidiary is liquidated or reorganized are
subject to the prior claims of such subsidiary s creditors. As a result, all indebtedness and other liabilities, including trade payables, of the
non-guarantor subsidiaries, whether secured or unsecured, must be satisfied before any of the assets of such subsidiaries would be available for
distribution, upon liquidation or otherwise, to us in order for us to meet our obligations with
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respect to the notes. For the six months ended June 30, 2017, our non-guarantor subsidiaries accounted for approximately $26.2 million, or
3.0%, of our total revenues, and as of June 30, 2017, our non-guarantor subsidiaries accounted for approximately $134.6 million, or 8.3%, of our
total assets and $101.9 million, or 10.9%, of our total liabilities.

We may not have sufficient funds or be permitted by our indebtedness to purchase the notes or the 2021 Senior Notes upon a change of
control.

Upon a change of control, we will be required to make an offer to purchase all of the outstanding notes and 2021 Senior Notes at a price equal to
101% of their principal amount, plus accrued and unpaid interest, if any, to, but not including, the date of repurchase. However, we cannot
assure you that we will have or will be able to borrow sufficient funds at the time of any change of control to make the required repurchases of
the notes or the 2021 Senior Notes, or that restrictions in the Credit Facility or the documents governing our other indebtedness would permit us
to make the required repurchases. Any failure by us to repurchase the notes or the 2021 Senior Notes upon a change of control would result in a
default under the indentures governing the notes and the 2021 Senior Notes. In addition, a change of control may constitute an event of default
under the Credit Facility or the documents governing our other indebtedness. A default under the Credit Facility or the documents governing our
other indebtedness could result in a default under the indenture governing the notes if the lenders elect to accelerate the indebtedness under such
documents.

We could enter into transactions that would not constitute a change of control giving rise to an obligation to repurchase the notes, but that
could increase the amount of our outstanding indebtedness.

The indenture governing the notes imposes obligations on us to offer to repurchase the notes if we enter into a transaction that constitutes a
change of control. Nevertheless, we could, in the future, enter into transactions such as acquisitions, refinancings or other recapitalizations or
highly-leveraged transactions that would not constitute a change of control giving rise to an obligation by us to repurchase the notes, but that
could increase the amount of our outstanding indebtedness. Such transactions could affect our capital structure or credit ratings or otherwise
adversely affect the holders of the notes.

In addition, the definition of change of control in the indenture includes the sale of all or substantially all of our assets. Although there is a
limited body of case law interpreting the phrase substantially all, there is no precise established definition of the phrase under applicable law.
Accordingly, upon a sale of less than all of our assets, the ability of a holder of the notes to require us to repurchase such notes may be uncertain.

The notes and the guarantees of the notes may not be enforceable because of fraudulent conveyance laws.

The notes and the guarantees of the notes may be subject to review under federal bankruptcy laws or relevant state fraudulent conveyance laws if
a bankruptcy case or lawsuit is commenced by or on behalf of our unpaid creditors. Generally, under these laws, if in such a case or lawsuit a
court were to find that at the time we issued the notes or one of our subsidiaries issued a guarantee of the notes:

we issued the notes or such subsidiary issued a guarantee with the intent of hindering, delaying or defrauding current or future
creditors; or

we or such subsidiary guarantor received less than reasonably equivalent value or fair consideration for issuing the notes or a
guarantee of the notes, as the case may be, and we or such subsidiary guarantor:

were insolvent or were rendered insolvent by reason of the issuance of the notes or such guarantee,

were engaged, or were about to engage, in a business or transaction for which our or such subsidiary guarantor s remaining
assets constituted unreasonably small capital to carry on our or such subsidiary guarantor s business, or
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intended to incur, or believed that we or such subsidiary guarantor would incur, indebtedness or other obligations beyond the
ability to pay such indebtedness or obligations as they matured (as all of the foregoing terms are defined in or interpreted
under the relevant fraudulent transfer or conveyance statutes);
then the court could void the notes or such guarantee, as the case may be, subordinate the amounts owing under the notes or such guarantee to
our presently existing or future indebtedness or take other actions detrimental to you.

The measure of insolvency for purposes of the foregoing considerations will vary depending upon the law of the jurisdiction that is being applied
in any such proceeding. Generally, a company would be considered insolvent if, at the time it incurred indebtedness or issued a guarantee:

it could not pay its debts or contingent liabilities as they become due;

the sum of its debts (including contingent liabilities) was greater than its assets, at fair valuation; or

the present fair saleable value of its assets was less than the amount required to pay the probable liability on its total existing debts
and liabilities (including contingent liabilities) as they become absolute and mature.
If a note or guarantee is voided as a fraudulent conveyance or is found to be unenforceable for any other reason, you will not have a claim
against us or such subsidiary guarantor.

Each subsidiary guarantee contains a provision intended to limit the subsidiary guarantor s liability to the maximum amount that it could incur
without causing the incurrence of obligations under its subsidiary guarantee to be a fraudulent conveyance. This provision may not be effective
to protect the subsidiary guarantees from being voided under fraudulent conveyance laws.

Any guarantees provided by our subsidiaries are subject to possible defenses that may limit your right to receive payment from the
guarantors with regard to the notes.

Although guarantees by our subsidiaries provide the holders of the notes with a direct claim against the assets of the subsidiary guarantors,
enforcement of the guarantees against any guarantor would be subject to certain suretyship defenses available to guarantors generally.
Enforcement could also be subject to other defenses available to the subsidiary guarantors in certain circumstances. To the extent that the
guarantees are not enforceable, you would not be able to assert a claim successfully against the subsidiary guarantors.

Any adverse rating of the notes may cause their trading price to fall.

The notes may not be rated. However, if a rating service were to rate the notes and if such rating service were to lower its rating on the notes
below the rating initially assigned to the notes or were to announce its intention to put the notes on credit watch, the trading price of the notes
could decline.

There may be no public trading market for the exchange notes and, if a trading market develops, it may not be liquid.

The exchange notes will constitute a new issue of securities with no established trading market. We do not intend to list the exchange notes on
any national securities exchange or to seek their quotation on any automated dealer quotation system. The liquidity of a trading market in the
exchange notes, if any, and the future trading prices of the exchange notes will depend on many factors including:

prevailing interest rates;

the market for similar securities; and
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other factors, including general economic conditions and our financial condition, performance and prospects.
In addition, the market for non-investment grade debt securities has historically been subject to disruptions that have caused price volatility
independent of the operating and financial performance of the issuers of these securities. It is possible that the market for the exchange notes will
be subject to these kinds of disruptions. Accordingly, declines in the liquidity and market price of the exchange notes may occur independent of
our operating and financial performance. We cannot assure you that any active or liquid market for the exchange notes will develop or be
maintained. If an active trading market does not develop or is not maintained, the market price and liquidity of the exchange notes may be
adversely affected. In that case, you may not be able to sell your exchange notes at a particular time or at a favorable price.

The initial purchasers of the original notes have advised us that they intend to make a market in the exchange notes, but they are not obligated to
do so. The initial purchasers may also discontinue market making activities at any time, in their sole discretion, which could further negatively
impact your ability to sell the exchange notes or the prevailing market price at the time you choose to sell.

The value of the exchange notes may be subject to substantial volatility.

A real or perceived economic downturn or higher interest rates could cause a decline in the value of, or otherwise negatively impact the market
for, the exchange notes. Because an active trading market may not develop for the exchange notes, it may be more difficult to sell and accurately
value the exchange notes. In addition, the market for high-yield notes can experience sudden and sharp price swings, which may impact the
valuation of the exchange notes and may be further exacerbated by large or sustained sales by major investors in the exchange notes, a
high-profile default by another issuer or a change in the market for high-yield notes.

Risks Related to Our Business

Homebuilding Market and Economic Risks

The homebuilding industry is cyclical and affected by changes in general economic, real estate and other business conditions that could
adversely affect our results of operations, financial condition and cash flows.

Certain economic, real estate and other business conditions that have significant effects on the homebuilding industry include:

employment levels and job and personal income growth;

availability and pricing of financing for homebuyers;

short and long-term interest rates;

overall consumer confidence and the confidence of potential homebuyers in particular;

demographic trends;

changes in energy prices;

housing demand from population growth, household formation and other demographic changes, among other factors;

U.S. and global financial system and credit market stability;
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loan interest payments and other expenses;
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the supply of and prices for available new or existing homes (including lender-owned homes acquired through foreclosures and short
sales) and other housing alternatives, such as apartments and other residential rental property;

homebuyer interest in our current or new product designs and community locations, and general consumer interest in purchasing a
home compared to choosing other housing alternatives; and

real estate taxes.
These above conditions, among others, are complex and interrelated. Adverse changes in such business conditions may have a significant
negative impact on our business. The negative impact may be national in scope but may also negatively affect some of the regions or markets in
which we operate more than others. When such adverse conditions affect any of our larger markets, those conditions could have a
proportionately greater impact on us than on some other homebuilding companies. We cannot predict their occurrence or severity, nor can we
provide assurance that our strategic responses to their impacts would be successful.

Potential customers may be less willing or able to buy our homes if any of these conditions have a negative impact on the homebuilding
industry. In the future, our pricing strategies may be limited by market conditions. We may be unable to change the mix of our home offerings,
reduce the costs of the homes we build or offer more affordable homes to maintain our gross margins or satisfactorily address changing market
conditions in other ways. In addition, cancellations of home sales contracts in backlog may increase as homebuyers choose to not honor their
contracts.

Our financial services business is closely related to our homebuilding business, as it originates mortgage loans principally on behalf of
purchasers of the homes we build. A decrease in the demand for our homes because of the existence of any of the foregoing conditions could
also adversely affect the financial results of this segment of our business.

Increased competition levels in the homebuilding and mortgage lending industries could result in a reduction in our new contracts and
homes delivered, along with decreases in the average sales prices of sold and delivered homes and/or decreased mortgage originations, which
would have a negative impact on our results of operations.

The homebuilding industry is fragmented and highly competitive. We compete with numerous public and private homebuilders, including some
that are substantially larger than us and may have greater financial resources than we do. We also compete with community developers and land
development companies, some of which are also homebuilders or affiliates of homebuilders. Homebuilders compete for customers, land,
building materials, subcontractor labor and financing. Competition for home orders primarily is based upon home sales price, location of
property, home style, financing available to prospective homebuyers, quality of homes built, customer service and general reputation in the
community, and may vary by market, submarket and even by community. Additionally, competition within the homebuilding industry can be
impacted by an excess supply of new and existing homes available for sale resulting from a number of factors including, among other things,
increases in unsold started homes available for sale and increases in home foreclosures. Increased competition may cause us to decrease our
home sales prices and/or increase home sales incentives in an effort to generate new home sales and maintain homes in backlog until they close.
Increased competition can also result in us selling fewer homes or experiencing a higher number of cancellations by homebuyers. These
competitive pressures may negatively impact our future financial and operating results.

Through our financial services operations, we also compete with numerous banks and other mortgage bankers and brokers, some of which are
larger than us and may have greater financial resources than we do. Competitive factors that affect our consumer services operations include
pricing, mortgage loan terms, underwriting criteria and customer service. To the extent that we are unable to adequately compete with other
companies that originate mortgage loans, the results of operations from our mortgage operations may be negatively impacted.
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New government regulations may make it more difficult for potential purchasers to finance home purchases and may reduce the number of
mortgage loans our financial services segment makes.

Tightening of mortgage lending standards and practices and/or reduced credit availability for mortgages may result from the implementation or
enforcement of regulations under the Dodd-Frank Wall Street Reform and Consumer Protection Act (the Dodd-Frank Act ). Among other things,
the Dodd-Frank Act established several requirements relating to the origination, securitizing and servicing of, and consumer disclosures for,
mortgage loans. Other requirements provided for by the Dodd-Frank Act have not yet been finalized or implemented. The effect of such

provisions on our financial services business, both mortgage and title operations, will depend on the rules that are ultimately enacted which

could have an adverse effect on our business if certain buyers are unable to obtain mortgage financing. A prolonged tightening of the financial
markets could also negatively impact our business.

Standards or requirements provided for by the Dodd-Frank Act or other laws or regulations could make it more difficult for some potential
buyers to finance home purchases and could result in our financial services segment originating fewer mortgages, which, in turn, could have an
adverse effect on our future revenues and earnings.

A reduction in the availability of mortgage financing or a significant increase in mortgage interest rates or down payment requirements
could adversely affect our business.

Any reduction in the availability of the financing provided by the Federal National Mortgage Association ( Fannie Mae ) and the Federal Home
Loan Mortgage Corporation ( Freddie Mac ) could adversely affect interest rates, mortgage availability and our sales of new homes and
origination of mortgage loans.

Federal Housing Administration (the FHA ) and U.S. Department of Veterans Affairs (the VA ) mortgage financing support continues to be an
important factor in marketing our homes. Any increases in down payment requirements, lower maximum loan amounts, or limitations or
restrictions on the availability of FHA and VA financing support could adversely affect interest rates, mortgage availability and our sales of new
homes and origination of mortgage loans.

Even if potential customers do not need financing, changes in the availability of mortgage products may make it harder for them to sell their
current homes to potential buyers who need financing, which may lead to lower demand for new homes.

While mortgage interest rates increased modestly in 2016 and 2017, they currently remain near historical lows. The Federal Reserve has
forecasted additional increases in interest rates and these (or further) increases could affect the costs of owning a home and could reduce the
demand for our homes. Similarly, potential changes to the tax code with respect to deduction of home mortgage interest payments or other
changes may decrease affordability of and demand for home ownership.

Many of our homebuyers obtain financing for their home purchases from our M/I Financial subsidiary. If, due to the factors discussed above,
M/I Financial is limited from making or unable to make loan products available to our homebuyers, our home sales and our homebuilding and
financial services results of operations may be adversely affected.

If land is not available at reasonable prices or terms, our homes sales revenue and results of operations could be negatively impacted and/or
we could be required to scale back our operations in a given market.

Our operations depend on our ability to obtain land for the development of our communities at reasonable prices and with terms that meet our
underwriting criteria. Our ability to obtain land for new communities may be adversely affected by changes in the general availability of land,
the willingness of land sellers to sell land at
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reasonable prices, competition for available land, availability of financing to acquire land, zoning, regulations that limit housing density and
other market conditions. If the supply of land, and especially developed lots, appropriate for development of communities is limited because of
these factors, or for any other reason, the number of homes that we build and sell may decline. To the extent that we are unable to timely
purchase land or enter into new contracts for the purchase of land at reasonable prices, due to the lag between the time we acquire land and the
time we begin selling homes, our revenue and results of operations could be negatively impacted and/or we could be required to scale back our
operations in a given market.

Our land investment exposes us to significant risks, including potential impairment charges, that could negatively impact our profits if the
market value of our inventory declines.

We must anticipate demand for new homes several years prior to homes being sold to homeowners. There are significant risks inherent in
controlling or purchasing land, especially as the demand for new homes fluctuates and land purchases become more competitive, as has recently
been the case, which can increase the costs of land. There is often a significant lag time between when we acquire land for development and
when we sell homes in neighborhoods we have planned, developed and constructed. The value of undeveloped land, building lots and housing
inventories can fluctuate significantly as a result of changing market conditions. In addition, inventory carrying costs can be significant, and
fluctuations in value can reduce profits. Economic conditions could require that we sell homes or land at a loss, or hold land in inventory longer
than planned, which could significantly impact our financial condition, results of operations, cash flows and stock performance. Additionally, if
conditions in the homebuilding industry decline in the future, we may be required to evaluate our inventory for potential impairment, which may
result in additional valuation adjustments, which could be significant and could negatively impact our financial results and condition. We cannot
make any assurances that the measures we employ to manage inventory risks and costs will be successful.

Supply shortages and risks related to the demand for skilled labor and building materials could increase costs and delay deliveries.

The residential construction industry experiences labor and material shortages and risks from time to time, including: work stoppages; labor
disputes; shortages in qualified subcontractors and construction personnel; lack of availability of adequate utility infrastructure and services; our
need to rely on local subcontractors who may not be adequately capitalized or insured; and delays in availability, or fluctuations in prices, of
building materials. These labor and material shortages and risks can be more severe during periods of strong demand for housing or during
periods in which the markets where we operate experience natural disasters that have a significant impact on existing residential and commercial
structures. Any of these circumstances could delay the start or completion of our communities, increase the cost of developing one or more of
our communities and increase the construction cost of our homes. To the extent that market conditions prevent the recovery of increased costs,
including, among other things, subcontracted labor, developed lots, building materials, and other resources, through higher sales prices, our
gross margins from home sales and results of operations could be adversely affected.

Increased costs of lumber, framing, concrete, steel and other building materials could increase our construction costs. We generally are unable to
pass on increases in construction costs to customers who have already entered into sales contracts, as those sales contracts generally fix the price
of the homes at the time the contracts are signed, which may occur before construction begins. Sustained increases in construction costs may,
over time, erode our gross margins from home sales, particularly if pricing competition restricts our ability to pass on any additional costs of
materials or labor, thereby decreasing our gross margins from home sales.

We depend on the continued availability of and satisfactory performance of subcontracted labor for the construction of our homes and to provide
related materials. As the demand for housing has increased, we have experienced, and may continue to experience, modest skilled labor and
material shortages in certain of our markets as the supply chain adjusts to uneven industry growth. The cost of labor may also be adversely
affected
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by shortages of qualified subcontractors and construction personnel, changes in laws and regulations relating to union activity and changes in
immigration laws and trends in labor migration. We cannot provide any assurance that there will be a sufficient supply of materials or a
sufficient supply of, or satisfactory performance by, these unaffiliated third-party subcontractors, which could have a material adverse effect on
our business.

Tax law changes could make home ownership more expensive or less attractive.

Under current U.S. tax law and policy, significant expenses of owning a home, including residential consumer mortgage loan interest costs and
real estate taxes, generally are deductible expenses for the purpose of calculating an individual s federal, and in some cases state, taxable income,
subject to various limitations. If the federal government or a state government changes income tax laws, as some policy makers and a

presidential commission have proposed, by eliminating or substantially reducing these income tax benefits, the after-tax cost of owning a home
could increase substantially. This could adversely impact demand for and/or sales prices of new homes.

We may not be able to offset the impact of inflation through price increases.

Inflation can have a long-term impact on us because if the costs of land, materials and labor increase, we would need to attempt to increase the
sale prices of homes to maintain satisfactory margins. In a highly inflationary environment, we may be precluded from raising home prices
enough to keep pace with the rate of inflation, which could reduce our profit margins. In addition, significant inflation is often accompanied by
higher interest rates, which have a negative impact on demand for our homes. Moreover, with inflation, the costs of capital will likely increase
and the purchasing power of our cash resources can decline. Although the rate of inflation has been low for the last several years, we have
recently been experiencing modest increases in the prices of labor and materials that exceed the rate of inflation, and some economists predict
that government spending programs and other factors could lead to significant inflation in the future.

Our limited geographic diversification could adversely affect us if the demand for new homes in our markets declines.

We have operations in Ohio, Indiana, Illinois, Minnesota, Maryland, Virginia, North Carolina, Florida and Texas. Our limited geographic
diversification could adversely impact us if the demand for new homes or the level of homebuilding activity in our current markets declines,
since there may not be a balancing opportunity in a stronger market in other geographic regions.

Changes in energy prices may have an adverse effect on the economies in certain markets we operate in and our cost of building homes.

The economies of some of the markets in which we operate are impacted by the health of the energy industry. To the extent that energy prices
decline, the economies of certain of our markets may be negatively impacted which could have a material adverse effect on our business.
Furthermore, the pricing offered by our suppliers and subcontractors can be adversely affected by increases in various energy costs resulting in a
negative impact on our financial condition, results of operations and cash flows.

Operational Risks

We may not be successful in integrating acquisitions or implementing our growth strategies or in achieving the benefits we expect from such
acquisitions and strategies.

We may in the future consider growth or expansion of our operations in our current markets or in other areas of the country, whether through
strategic acquisitions of homebuilding companies or otherwise. The magnitude, timing and nature of any future expansion will depend on a
number of factors, including our ability to identify
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suitable additional markets and/or acquisition candidates, the negotiation of acceptable terms, our financial capabilities and general economic

and business conditions. Our expansion into new or existing markets, whether through acquisition or otherwise, could have a material adverse
effect on our liquidity and/or profitability, and any future acquisitions could result in the dilution of existing shareholders if we issue our

common shares as consideration. Acquisitions also involve numerous risks, including difficulties in the assimilation of the acquired company s
operations, the incurrence of unanticipated liabilities or expenses, the risk of impairing inventory and other assets related to the acquisition, the
diversion of management s attention and resources from other business concerns, risks associated with entering markets in which we have limited
or no direct experience and the potential loss of key employees of the acquired company. In addition, we may not be able to improve our

earnings as a result of acquisitions, and our failure to successfully identify and manage future acquisitions could have an adverse impact on our
operating results.

We have financial needs that we meet through the capital markets, including the debt and secondary mortgage markets, and disruptions in
these markets could have an adverse impact on our results of operations, financial position and/or cash flows.

We have financial needs that we meet through the capital markets, including the debt and secondary mortgage markets. Our requirements for
additional capital, whether to finance operations or to service or refinance our existing indebtedness, fluctuate as market conditions and our
financial performance and operations change. We cannot provide assurances that we will maintain cash reserves and generate sufficient cash
flow from operations in an amount to enable us to service our debt or to fund other liquidity needs.

The availability of additional capital, whether from private capital sources or the public capital markets, fluctuates as our financial condition and
general market conditions change. There may be times when the private capital markets and the public debt or equity markets lack sufficient
liquidity or when our securities cannot be sold at attractive prices, in which case we would not be able to access capital from these sources. In
addition, a weakening of our financial condition or deterioration in our credit ratings could adversely affect our ability to obtain necessary funds.
Even if financing is available, it could be costly or have other adverse consequences.

There are a limited number of third-party purchasers of mortgage loans originated by our financial services operations. The exit of third-party
purchasers of mortgage loans from the business, reduced investor demand for mortgage loans and mortgage-backed securities in the secondary
mortgage markets and increased investor yield requirements for those loans and securities may have an adverse impact on our results of
operations, financial position and/or cash flows.

The mortgage warehousing agreement of our financial services segment will expire in June 2018.

M/1 Financial is party to a $125 million (increased to $150 million during certain periods of expected increases in the volume of mortgage
originations) secured mortgage warehousing agreement, as amended, among M/I Financial, the lenders party thereto and the administrative agent
(the MIF Mortgage Warehousing Agreement ). M/I Financial uses the MIF Mortgage Warehousing Agreement to finance eligible residential
mortgage loans originated by M/I Financial. The MIF Mortgage Warehousing Agreement will expire on June 22, 2018. If we are unable to
renew or replace the MIF Mortgage Warehousing Agreement when it matures, the activities of our financial services segment could be seriously
impeded and our home sales and our homebuilding and financial services results of operations may be adversely affected.

Reduced numbers of home sales may force us to absorb additional carrying costs.

We incur many costs even before we begin to build homes in a community. These include costs of preparing land and installing roads, sewage
and other utilities, as well as taxes and other costs related to ownership of the land on which we plan to build homes. Reducing the rate at which
we build homes extends the length of time it takes us to recover these additional costs. Also, we frequently enter into contracts to purchase land
and make deposits that may be forfeited if we do not fulfill our purchase obligation within specified periods.
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If our ability to resell mortgages to investors is impaired, we may be required to broker loans.

M/I Financial sells a portion of the loans originated on a servicing released, non-recourse basis, although M/I Financial remains liable for certain
limited representations and warranties related to loan sales and for repurchase obligations in certain limited circumstances. If M/I Financial is
unable to sell to viable purchasers in the marketplace, our ability to originate and sell mortgage loans at competitive prices could be limited
which would negatively affect our operations and our profitability. Additionally, if there is a significant decline in the secondary mortgage
market, our ability to sell mortgages could be adversely impacted and we would be required to make arrangements with banks or other financial
institutions to fund our buyers closings. If we became unable to sell loans into the secondary mortgage market or directly to Fannie Mae and
Freddie Mac or issue Ginnie Mae securities, we would have to modify our origination model, which, among other things, could significantly
reduce our ability to sell homes.

Mortgage investors could seek to have us buy back loans or compensate them for losses incurred on mortgages we have sold based on claims
that we breached our limited representations or warranties.

M/I Financial originates mortgages, primarily for our homebuilding customers. A portion of the mortgage loans originated are sold on a
servicing released, non-recourse basis, although we remain liable for certain limited representations, such as fraud, and warranties related to loan
sales. Accordingly, mortgage investors have in the past and could in the future seek to have us buy back loans or compensate them for losses
incurred on mortgages we have sold based on claims that we breached our limited representations or warranties. There can be no assurance that
we will not have significant liabilities in respect of such claims in the future, which could exceed our reserves, or that the impact of such claims
on our results of operations will not be material.

Our results of operations, financial condition and cash flows could be adversely affected if pending or future legal claims against us are not
resolved in our favor.

In addition to the legal proceedings related to stucco discussed below, we and certain of our subsidiaries have been named as defendants in
certain other legal proceedings which are incidental to our business. While management currently believes that the ultimate resolution of these
other legal proceedings, individually and in the aggregate, will not have a material adverse effect on our results of operations, financial
condition, and cash flows, such legal proceedings are subject to inherent uncertainties. We have recorded a liability to provide for the anticipated
costs, including legal defense costs, associated with the resolution of these other legal proceedings. However, the possibility exists that the costs
to resolve these legal proceedings could differ from the recorded estimates and, therefore, have a material adverse effect on our results of
operations, financial condition, and cash flows.

Similarly, if additional legal proceedings are filed against us in the future, including with respect to stucco installation in our Florida
communities, the negative outcome of one or more of such legal proceedings could have a material adverse effect on our results of operations,
financial condition and cash flows.

In the ordinary course of business, we are required to obtain performance bonds, the unavailability of which could adversely affect our
results of operations and/or cash flows.

As is customary in the homebuilding industry, we are often required to provide surety bonds to secure our performance under construction
contracts, development agreements and other arrangements. Our ability to obtain surety bonds primarily depends upon our credit rating,
capitalization, working capital, past performance, management expertise and certain external factors, including the overall capacity of the surety
market and the underwriting practices of surety bond issuers. The ability to obtain surety bonds also can be impacted by the willingness of
insurance companies to issue performance bonds. If we were unable to obtain surety bonds when required, our results of operations and/or cash
flows could be adversely impacted.
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We can be injured by failures of persons who act on our behalf to comply with applicable regulations and guidelines.

There are instances in which subcontractors or others through whom we do business engage in practices that do not comply with applicable
regulations or guidelines. When we learn of practices relating to homes we build or financing we provide that do not comply with applicable
laws, rules or regulations, we actively move to stop the non-complying practices as soon as possible. However, regardless of the steps we take
after we learn of practices that do not comply with applicable laws, rules or regulations, we can in some instances be subject to fines or other
governmental penalties, and our reputation can be injured, due to the practices having taken place.

We could be adversely affected by efforts to impose joint employer liability on us for labor law violations committed by our subcontractors.

Our homes are constructed by employees of subcontractors and other parties. We do not have the ability to control what these parties pay their
employees or the rules they impose on their employees. However, various governmental agencies are seeking to hold parties like us responsible
for violations of wage and hour laws and other labor laws by subcontractors. The National Labor Relations Board recently ruled that a company
could be held responsible for labor violations by its contractors. If that ruling is upheld on appeal, we could be held responsible for labor
violations committed by our subcontractors. Governmental rulings that hold us responsible for labor practices by our subcontractors could create
substantial exposures for us under our subcontractor relationships.

Because of the seasonal nature of our business, our quarterly operating results can fluctuate.

We experience noticeable seasonality and quarter-to-quarter variability in homebuilding activity levels. In general, the number of homes
delivered and associated home sales revenue have increased during the third and fourth quarters, compared with the first and second quarters.
We believe that this type of seasonality reflects the historical tendency of homebuyers to purchase new homes in the spring and summer with
deliveries scheduled in the fall or winter, as well as the scheduling of construction to accommodate seasonal weather conditions in certain
markets. There can be no assurance that this seasonality pattern will continue to exist in future reporting periods. In addition, as a result of such
variability, our historical performance may not be a meaningful indicator of future results.

Homebuilding is subject to construction defect, product liability and warranty claims that can be significant and costly.

As a homebuilder, we are subject to construction defect, product liability and warranty claims in the ordinary course of business. These claims
are common in the homebuilding industry and can be significant and costly. We and many of our subcontractors have general liability, property,
workers compensation and other business insurance. This insurance is intended to protect us against a portion of our risk of loss from claims,
subject to certain self-insured retentions, deductibles and other coverage limits. The availability of insurance for construction defects, and the
scope of the coverage, are currently limited and the policies that can be obtained are costly and often include exclusions. We have responded to
increases in insurance costs and coverage limitations by increasing our self-insured retentions and claim reserves. There can be no assurance that
coverage will not be further restricted or become more costly. Also, at times we have waived certain provisions of our customary subcontractor
insurance requirements, which increases our and our insurers exposure to claims and increases the possibility that our insurance will not be
adequate to protect us for all the costs we incur.

We record warranty and other reserves for the homes we sell based on a number of factors, including historical experience in our markets,
insurance and actuarial assumptions and our judgment with respect to the qualitative risks associated with the types of homes we build. Because
of the high degree of judgment required in determining these liability reserves, our actual future liability could differ significantly from our
reserves. Given
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the inherent uncertainties, we cannot provide assurance that our insurance coverage, our subcontractor arrangements and our reserves will be
adequate to address all of our construction defect, product liability and warranty claims. If the costs to resolve these claims exceed our estimates,
our results of operations, financial condition and cash flows could be adversely affected.

We have received claims related to stucco installation from homeowners in certain of our communities in our Tampa and Orlando, Florida
markets and have been named as a defendant in legal proceedings initiated by certain of such homeowners. While we have estimated our overall
future stucco repair costs, our review of the stucco-related issues in our Florida communities is ongoing. Our estimate of our overall stucco

repair costs is based on our judgment, various assumptions and internal data. Given the inherent uncertainties, we cannot provide assurance that
the final costs to resolve these claims will not exceed our accrual and adversely affect our results of operations, financial condition and cash

flows. Please refer to Note 1 of the Company s Consolidated Financial Statements included in our 2016 Form 10-K and Note 6 of the Company s
Unaudited Condensed Consolidated Financial Statements included in our Quarterly Report on Form 10-Q for the fiscal quarter ended June 30,
2017 for further information regarding these stucco claims and our warranty reserves.

Our subcontractors can expose us to warranty and other risks.

We rely on subcontractors to construct our homes, and in many cases, to select and obtain building materials. Despite our detailed specifications
and quality control procedures, in some cases, it may be determined that subcontractors used improper construction processes or defective
materials in the construction of our homes. Although our subcontractors have principal responsibility for defects in the work they do, we have
ultimate responsibility to the homebuyers. When we find these issues, we repair them in accordance with our warranty obligations. Improper
construction processes and defective products widely used in the homebuilding industry can result in the need to perform extensive repairs to
large numbers of homes. The cost of complying with our warranty obligations may be significant if we are unable to recover the cost of repairs
from subcontractors, materials suppliers and insurers.

We also can suffer damage to our reputation, and may be exposed to possible liability, if subcontractors fail to comply with applicable laws,
including laws involving things that are not within our control. When we learn about possibly improper practices by subcontractors, we try to
cause the subcontractors to discontinue them. However, we are not always able to do that, and even when we can, it may not avoid claims
against us relating to what the subcontractors already did.

Damage to our corporate reputation or brands from negative publicity could adversely affect our business, financial results and/or stock
price.

Adverse publicity related to our company, industry, personnel, operations or business performance may cause damage to our corporate
reputation or brands and may generate negative sentiment, potentially affecting the performance of our business or our stock price, regardless of
its accuracy. Negative publicity can be disseminated rapidly through digital platforms, including social media, websites, blogs and newsletters.
Customers and other interested parties value readily available information and often act on such information without further investigation and
without regard to its accuracy. The harm may be immediate without affording us an opportunity for redress or correction, and our success in
preserving our brand image depends on our ability to recognize, respond to and effectively manage negative publicity in a rapidly changing
environment. Adverse publicity or unfavorable commentary from any source could damage our reputation, reduce the demand for our homes or
negatively impact the morale and performance of our employees, which could adversely affect our business.

Natural disasters and severe weather conditions could delay deliveries, increase costs and decrease demand for homes in affected areas.

Several of our markets, specifically our operations in Florida, North Carolina, Washington, D.C. and Texas, are situated in geographical areas
that are regularly impacted by severe storms, including hurricanes, flooding
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and tornadoes. In addition, our operations in the Midwest can be impacted by severe storms, including tornadoes. The occurrence of these or
other natural disasters can cause delays in the completion of, or increase the cost of, developing one or more of our communities, and as a result
could materially and adversely impact our results of operations.

We are subject to extensive government regulations, which could restrict our business and cause us to incur significant expense.

The homebuilding industry is subject to numerous local, state, and federal statutes, ordinances, rules, and regulations concerning building,
zoning, sales, consumer protection, the environment, and similar matters. This regulation affects construction activities as well as sales activities,
mortgage lending activities, land availability and other dealings with home buyers. These statutes, ordinances, rules, and regulations, and any
failure to comply therewith, could give rise to additional liabilities or expenditures and have an adverse effect on our results of operations,
financial condition or business.

We must also obtain licenses, permits and approvals from various governmental authorities in connection with our development activities, and
these governmental authorities often have broad discretion in exercising their approval authority. Municipalities may also restrict or place
moratoriums on the availability of utilities, such as water and sewer taps. In some areas, municipalities may enact growth control initiatives,
which will restrict the number of building permits available in a given year. In addition, we may be required to apply for additional approvals or
modify our existing approvals because of changes in local circumstances or applicable law. If municipalities in which we operate take actions
like these, it could have an adverse effect on our business by causing delays, increasing our costs, or limiting our ability to operate in those
municipalities.

We incur substantial costs related to compliance with legal and regulatory requirements. Any increase in legal and regulatory requirements may
cause us to incur substantial additional costs or, in some cases, cause us to determine that certain property is not feasible for development.

Information technology failures and data security breaches could harm our business.

We use information technology, digital communications and other computer resources to carry out important operational and marketing
activities and to maintain our business records. Many of these resources are provided to us and/or maintained on our behalf by third-party
service providers pursuant to agreements that specify to varying degrees certain security and service level standards. Our ability to conduct our
business may be impaired if these resources, including our website, are compromised, degraded, damaged or fail, whether due to a virus or other
harmful circumstance, intentional penetration or disruption of our information technology resources by a third party, natural disaster, hardware
or software corruption or failure or error (including a failure of security controls incorporated into or applied to such hardware or software),
telecommunications system failure, service provider error or failure or intentional or unintentional personnel actions (including the failure to
follow our security protocols), or lost connectivity to our networked resources. A material breach in the security of our information technology
systems or other data security controls could result in third parties obtaining customer, employee or company data. A significant and extended
disruption in the functioning of these resources, including our website, could damage our reputation and cause us to lose customers, sales and
revenue, result in the unintended and/or unauthorized public disclosure or the misappropriation of proprietary, personal identifying and
confidential information (including information about our homebuyers, business partners and employees), and require us to incur significant
expense (that we may not be able to recover in whole or in part from our service providers or responsible parties, or their or our insurers) to
address and remediate or otherwise resolve these kinds of issues. The release of confidential information may also lead to litigation or other
proceedings against us by affected individuals and/or business partners and/or by regulators, and the outcome of such proceedings could have a
material and adverse effect on our financial position, results of operations and cash flows. In addition, the costs of maintaining adequate
protection against such threats, based on considerations of their evolution, pervasiveness and frequency and/or government-mandated standards
or obligations regarding
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protective efforts, could be material to our consolidated financial statements in a particular period or over various periods.
We are dependent on the services of certain key employees, and the loss of their services could hurt our business.

Our future success depends, in part, on our ability to attract, train and retain skilled personnel. If we are unable to retain our key employees or
attract, train and retain other skilled personnel in the future, this could materially and adversely impact our operations and result in additional
expenses for identifying and training new personnel.

The value of our deferred income tax asset could be significantly reduced if corporate tax rates in the United States are lowered or if other
changes in the U.S. corporate tax system occur.

Following the recent change in administration, discussions in the U.S. Congress regarding comprehensive tax reform have increased. Such
legislation could significantly alter the existing tax code, including a reduction in corporate income tax rates. Although a reduction in the
corporate income tax rate could result in lower future tax expense and tax payments, it would reduce, perhaps significantly, the value of our
existing deferred tax asset and could result in a charge to our earnings from the write-down of this asset. It is uncertain whether or when any
such tax reform proposals will be enacted into law, and whether or how they will affect our deferred tax asset.
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The exchange offer is intended to satisfy our obligations under the registration rights agreement. We will not receive any cash proceeds from the
issuance of the exchange notes. In consideration for issuing the exchange notes, we will receive an equal principal amount of the original notes.
We will cancel all of the original notes that are tendered and accepted for exchange. Accordingly, no additional debt will result from the
exchange offer. We have agreed to bear all expenses of the exchange offer.

We used a portion of the net proceeds from the private placement of the original notes to repay all outstanding borrowings under the Credit
Facility. We intend to use the balance of such net proceeds for general corporate purposes, which may include future acquisitions of land, land
development, home construction, capital expenditures, increasing our working capital, corporate acquisitions, repayment of other indebtedness,
redemption of our 9.75% Series A Preferred Shares and other related purposes.
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The following table sets forth our ratio of earnings to fixed charges, or the deficiency of earnings available to cover fixed charges, as
appropriate, for each of the periods indicated:

Six Months Ended
June 30, Fiscal Year Ended December 31,
(Dollars in thousands) 2017 2016 2016 2015 2014 2013 2012
Ratio of earnings to fixed charges 3.59 3.06 343 3.23 3.05 2.37 1.59

Coverage deficiency

The ratio of earnings to fixed charges is determined by dividing earnings by fixed charges. Earnings consists of (loss) income from continuing
operations before income taxes, loss (income) of unconsolidated joint ventures, fixed charges and interest amortized to cost of sales, excluding
capitalized interest. Fixed charges consist of interest incurred, amortization of debt costs and that portion of operating lease rental expense
(33%) deemed to be representative of interest.
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CAPITALIZATION

The following table sets forth our consolidated cash and restricted cash and capitalization as of June 30, 2017:

on an actual basis; and

on an as adjusted basis to give effect to (i) the issuance of the original notes and (ii) the repayment of all outstanding borrowings

under the Credit Facility. See Use of Proceeds.

You should read this table in conjunction with our consolidated financial statements and the notes thereto and Management s Discussion and
Analysis of Financial Condition and Results of Operations included in our Annual Report on Form 10-K for the fiscal year ended December 31,
2016 and our Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2017, which are incorporated by reference in this prospectus.

As of June 30, 2017

Actual

As Adjusted

(dollars in thousands, except
par values)

Cash and restricted cash(1) $ 29940
Debt:

Homebuilding revolving credit facility(2) $ 138,000
6.75% senior notes due 2021, net(3) 296,229
5.625% senior notes due 2025, net(3)

3.25% convertible senior subordinated notes due 2017, net(3) 57,380
3.0% convertible senior subordinated notes due 2018, net(3) 85,777
Note payable other 3,663
Total homebuilding debt 581,049
M/1 Financial credit facilities(4) 89,518
Total debt $ 670,567

Shareholders Equity:
Preferred shares $.01 par value; authorized 2,000,000 shares; 2,000

shares issued and outstanding $ 48,163

Common shares $.01 par value; authorized 58,000,000 shares;

25,104,552 shares issued and outstanding 271

Additional paid-in capital 245,775

Retained earnings 438,595

Treasury shares at cost 1,988,171 common shares (39,487)
Total shareholders equity $ 693317

Total capitalization $ 1,363,884

$ 137,640

296,229
245,700
57,380
85,777
3,663

688,749
89,518

$ 778,267

$ 48,163
271
245,775

438,595
(39,487)

$ 693,317

$ 1,471,584

(1) At June 30, 2017, the Company had $0.9 million of restricted cash, which primarily consisted of homebuilding cash that the Company had
designated as collateral in accordance with the Letter of Credit Facility (as defined herein), and also included cash held in escrow of less

than $0.2 million.
2
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The as adjusted amount reflects the use of $138.0 million of the net proceeds from the offering of the original notes to repay borrowings
under the Credit Facility. The Credit Facility has an aggregate
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commitment amount of up to $475 million, which may be increased up to $500 million in the aggregate, contingent on obtaining additional
commitments from the lenders, including a sublimit of $125 million for letters of credit, and a maturity date of July 18, 2021. As of

June 30, 2017, there were $138.0 million in borrowings outstanding and $41.3 million of letters of credit outstanding under the Credit
Facility, and, assuming the Second Amendment was then in effect, the full remaining amount of $295.7 million in borrowing availability
under the Credit Facility could have been borrowed, based on the borrowing base calculation of $646.8 million.

The carrying amount of our senior notes and convertible notes are net of any debt issuance costs that are amortized over the respective
terms of such notes.

The MIF Mortgage Warehousing Agreement has an aggregate commitment amount of $125 million, which may be increased to $150
million during the periods from September 25, 2017 to October 16, 2017 and December 15, 2017 to February 2, 2018, and an expiration
date of June 22, 2018. The MIF Mortgage Repurchase Facility has an aggregate commitment amount of $35 million and an expiration date
of October 30, 2017. These facilities are used by M/I Financial primarily to provide financing for the origination of mortgage loans.
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SELECTED CONSOLIDATED FINANCIAL DATA

The following table sets forth our selected consolidated financial data as of the dates and for the periods indicated. You should read the
following information in conjunction with our consolidated financial statements and the notes thereto and Management s Discussion and
Analysis of Financial Condition and Results of Operations included in our Annual Report on Form 10-K for the fiscal year ended December 31,
2016 and our Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2017, each of which is incorporated by reference into this
prospectus.

December 31, June 30,
(In thousands, except per share amounts) 2016 2015 2014 2013 2012 2017 2016
Income Statement (Year Ended December 31
or Six Months Ended June 30, as applicable))

Revenue $1,691,327 $1,418,395 $1,215,180 $ 1,036,782 $761,905 $ 863,846 $ 725,617

Gross margin $ 329,152 $ 300,094 $ 252,732 $ 206,469 $147,863 $ 175,967 $ 145,737

Net income $ 56,609 $ 51,763 $ 50,789 $ 151423 $ 13,347 $ 33,872 $ 25,105

Preferred dividends $ 4,875 $ 4,875 $ 4,875 $ 3,656 $ $ 2,438 $ 2,438

Excess of fair value over book value of preferred

shares redeemed $ $ $ $ 2,190 $ $ $

Net income to common shareholders $ 51,734 $ 46888 $ 45914 $ 145,577 $ 13,347 $ 31434 $ 22,667

Earnings per share to common shareholders:

Basic: $ 2.10 $ 191 $ 1.88 $ 6.11 $§ 0.68 $ 126 $ 0.92

Diluted: $ 1.84 $ 1.68 $ 1.65 $ 524 % 0.67 $ 1.09 $ 0.81

Weighted average shares outstanding:

Basic: 24,666 24,575 24,463 23,822 19,651 24,864 24,663

Diluted: 30,116 30,047 29,912 28,763 19,891 30,471 30,055

Balance Sheet (December 31 or June 30, as

applicable):

Inventory $1,215934 $1,112,042 $ 918,589 $ 690,934 $556,817 $1,379,544 $1,170,325

Total assets $1,548,511 $1,415,554 $1,205,239 $1,102,1104 $824,988 $1,631,386 $ 1,453,154

Notes payable banks homebuilding operations $ 40,300 $ 43,800 $ 30,000 $ $ $ 138,000 $ 70,000

Notes payable banks financial services operations$ 152,895 $ 123,648 $ 85,379 $ 80,029 $ 67,957 $ 89,518 $ 92,666

Notes payable other $ 6,415 $ 8441 $ 9,518 $ 7,790 $ 11,105 $ 3,663 $ 8,552

Convertible senior subordinated notes due

2017 net $ 57,093 $§ 56,518 $ 55943 $ 55,369 $ 54,794 $ 57,380 $§ 56,806

Convertible senior subordinated notes due

2018 net $ 85423 $§ 84,714 $ 84,006 $ 83,297 $ $ 85777 $ 85,069

Senior notes net $ 295,677 $ 294,727 $ 226,099 $§ 225082 $224,064 $ 85777 $ 295,125

Shareholders equity $ 654,174 $ 596,566 $ 544,295 $ 492,803 $335.428 $ 693,317 $ 620,512
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DESCRIPTION OF OTHER INDEBTEDNESS
The following is a summary of our and our subsidiaries indebtedness.
Homebuilding Credit Facility

The following description is a summary of the material provisions of the Credit Facility. The Credit Facility is governed by a Credit Agreement
(as amended, the Credit Agreement ) among the Company, as borrower, the lenders party thereto and PNC Bank, National Association, as
administrative agent for the lenders. We have not included the definitions of certain defined terms contained in the Credit Agreement, and we
urge you to refer to the Credit Agreement for the definitions of capitalized terms used in the following summary. Copies of the Credit
Agreement are available as set forth under the caption Where You Can Find More Information.

Term; Maturity

The Company entered into the Credit Agreement on July 18, 2013. The Credit Agreement was amended by a First Amendment, dated
October 20, 2014, and a Second Amendment, dated July 18, 2017 (the Second Amendment ). The Credit Facility matures on July 18, 2021.

Borrowing Capacity

The Credit Facility provides revolving credit financing for the Company in the aggregate commitment amount of up to $475 million (as
determined by a borrowing base), which aggregate commitment may be increased to an aggregate commitment of up to $500 million, contingent
on obtaining additional commitments from the lenders or the addition of new lenders. The aggregate commitment amount includes a $125
million sub-facility for letters of credit. As of June 30, 2017, the Company had $138.0 million of outstanding borrowings and $41.3 million of
letters of credit outstanding under the Credit Facility. We used a portion of the net proceeds of the offering of the original notes to repay all
outstanding borrowings under the Credit Facility. We intend to use the balance of such net proceeds for general corporate purposes, which may
include future acquisitions of land, land development, home construction, capital expenditures, increasing our working capital, corporate
acquisitions, repayment of other indebtedness, redemption of our 9.75% Series A Preferred Shares and other related purposes. See Use of
Proceeds.

Interest

Interest on amounts borrowed under the Credit Facility is payable at the one-month LIBOR plus 2.50%, with all interest payable monthly. The
applicable margin is subject to adjustment based on the Company s Leverage Ratio as measured at the end of each quarter, as described in the
Credit Agreement.

Collateral

The obligations under the Credit Facility are unsecured. The Credit Agreement imposes certain restrictions on the creation of liens on the
property of the Company and certain of its subsidiaries.

Borrowing Base

Availability under the Credit Facility is based on a borrowing base equal to (i) 100% of Unrestricted Cash, plus (ii) 100% of Escrowed Proceeds
Receivable, plus (iii) 90% of the book value of Units Under Contract, plus (iv) 80% of the book value of Speculative Units, plus (v) 80% of the
book value of Model Units, plus (vi) 65% of the book value of Finished Lots, plus (vii) 60% of the book value of Lots Under Development, plus
(viii) 40% of the book value of Entitled Land that is not already included in the borrowing base under another category. The borrowing base is
subject to additional limitations under the Credit Agreement, including certain limits on the
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percentage of real property consisting of homes for sale, lots under development and unimproved land that may be included in the borrowing
base. As of June 30, 2017, there were $138.0 million in borrowings outstanding and $41.3 million of letters of credit outstanding under the
Credit Facility, and, assuming the Second Amendment was then in effect, the full remaining amount of $220.7 million in borrowing availability
under the Credit Facility could have been borrowed, based on remaining availability of $646.8 million under the borrowing base calculation.

Guarantees

The Company s obligations under the Credit Facility are guaranteed by all of the Company s subsidiaries, with the exception of subsidiaries that
are primarily engaged in the business of mortgage financing, title insurance or similar financial businesses relating to the homebuilding and

home sales business, certain subsidiaries that are not 100%-owned by the Company or another subsidiary, and other subsidiaries designated by
the Company as Unrestricted Subsidiaries, subject to limitations on the aggregate amount invested in such Unrestricted Subsidiaries.

Covenants

The Credit Agreement contains various representations, warranties and affirmative, negative and financial covenants. The covenants, as more
fully described in the Credit Agreement, require, among other things, that the Company:

Maintain a minimum level of Consolidated Tangible Net Worth equal to or exceeding (i) $465.2 million, plus (ii) 50% of cumulative
Consolidated Net Income, if positive, earned from and after March 31, 2017, plus (iii) 50% of the net proceeds of any equity
offerings of the Company occurring on or after March 31, 2017, excluding proceeds used to refinance the Company s preferred
shares. As of June 30, 2017, assuming the Second Amendment was then in effect, the Company s Consolidated Tangible Net Worth
was $648.4 million and the minimum required Consolidated Tangible Net Worth was $471.6 million.

Maintain a Leverage Ratio not to exceed 60%. As of June 30, 2017, the Company s Leverage Ratio was 48%.

Maintain one or more of the following: (i) a minimum Interest Coverage Ratio of 1.50 to 1.00, or (ii) Liquidity no less than
Consolidated Interest Incurred for the previous twelve months ending on the last day of the fiscal quarter. As of June 30, 2017, the
Company s Interest Coverage Ratio was 4.9 to 1.00.

Not incur any secured indebtedness outside of the Credit Facility exceeding $30 million at any one time outstanding subject to
certain exceptions, including letters of credit secured by cash, purchase money indebtedness, certain scheduled secured indebtedness,
Capitalized Lease Obligations, and certain bonds related to development of land. As of June 30, 2017, the Company had $0.6 million
of letters of credit issued and outstanding under the Letter of Credit Facility and $2.4 million of other secured indebtedness
outstanding outside of the Credit Facility, excluding the exceptions listed above.

Not incur any liens except for liens permitted by the Credit Agreement, which permitted liens include liens on the permitted amount
of secured indebtedness, liens incurred in the normal operation of the Company s homebuilding and related business, and liens
securing other debt not in excess of $20 million.

Not allow the number of unsold housing units and model homes to exceed, as of the end of any fiscal quarter, the greater of (i) the
number of housing unit closings occurring during the period of twelve months ending on the last day of such fiscal quarter,
multiplied by 35%, or (ii) the number of housing unit closings occurring during the period of six months ending on the last day of
such fiscal quarter, multiplied by 70%. As of June 30, 2017, the number of unsold housing units and model homes was 945 and the
maximum amount of unsold housing units and model homes allowed was 1,685.
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Not allow the book value of unsold land inventory to exceed 125% of the sum of Consolidated Tangible Net Worth and
Subordinated Debt, less Subordinated Debt due within one year. As of June 30, 2017 the Company s adjusted land inventory value
was $608.8 million and the maximum book value of unsold land inventory allowed was $990.2 million.

Not make or commit to make any Investments except for Investments permitted by the Credit Agreement, which permitted
Investments include (i) Investments made in the normal operation of the Company s homebuilding and related business,
(ii) Investments in cash and equivalents, (iii) Investments in Joint Ventures and Unrestricted Subsidiaries up to a maximum of 30%
of Consolidated Tangible Net Worth and (iv) other permitted Investments as described in the Credit Agreement. As of June 30, 2017,
the amount of Investments in Joint Ventures and Unrestricted Subsidiaries was $8.6 million and the maximum amount of
Investments in Joint Ventures and Unrestricted Subsidiaries allowed was $194.5 million.

As of June 30, 2017, the Company was in compliance with all covenants of the Credit Agreement.

Events of Default

The Credit Agreement contains customary events of default, including:

nonpayment of principal, interest and fees;

defaults in the performance of covenants;

inaccuracy of representations and warranties;

material defaults on other agreements; and

bankruptcy and other insolvency events.
In the event of a default under the Credit Agreement, the lenders may terminate their commitments under the Credit Agreement and declare the
amounts outstanding, including all accrued and unpaid interest and fees, payable immediately.

Homebuilding Letter of Credit Facility

In addition to the letter of credit sub-facility contained in the Credit Facility, the Company is a party to the Letter of Credit Facility. The
following description is a summary of the material provisions of the agreement governing the Letter of Credit Facility (the Letter of Credit
Facility Agreement ). A copy of the Letter of Credit Facility Agreement is available as set forth under the caption Where You Can Find More
Information.

Term; Maturity; Collateral

The Company is a party to a secured Letter of Credit Facility with a maturity date of September 30, 2017. Under the terms of the Letter of Credit
Facility, letters of credit can be issued for a maximum term of three years. The Letter of Credit Facility contains a cash collateral requirement of
101%. Upon maturity or the earlier termination of the Letter of Credit Facility, letters of credit that have been issued under the Letter of Credit
Facility remain outstanding with cash collateral in place through their respective expiration dates.

Borrowing Capacity

The Letter of Credit Facility Agreement contains a limit for the issuance of letters of credit in aggregate of $2.0 million. As of June 30, 2017,
there was a total of $0.6 million of letters of credit issued under the Letter of Credit Facility, which was collateralized with $0.6 million of
restricted cash.
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Interest

If a beneficiary draws on a letter of credit and the Company does not reimburse the letter of credit issuing bank (either from the cash that
collateralizes the letter of credit or otherwise) immediately upon demand for reimbursement, the interest rate per annum for unreimbursed draws
on letters of credit issued under the Letter of Credit Facility is 2.5% plus the greater of (a) the one-month LIBOR Rate and (b) 1.50%.

Events of Default

The Letter of Credit Facility contains certain events of default, including:

the failure to pay obligations under the Letter of Credit Facility when due;

a default under the Credit Facility;

a change of control; and

bankruptcy and other insolvency events.
In the event of a default under the Letter of Credit Facility, the issuing bank may terminate any commitment to issue letters of credit under the
Letter of Credit Facility and declare the amounts outstanding, including all accrued and unpaid interest and fees, payable immediately.

M/I Financial Mortgage Warehousing Facility

The following description is a summary of the material provisions of the MIF Mortgage Warehousing Agreement. We have not included the
definitions of certain defined terms contained in the MIF Mortgage Warehousing Agreement, and we urge you to refer to the MIF Mortgage
Warehousing Agreement for the definitions of capitalized terms used in the following summary. Copies of the MIF Mortgage Warehousing
Agreement are available as set forth under the caption Where You Can Find More Information.

Term; Maturity

M/I Financial entered into the MIF Mortgage Warehousing Agreement on June 24, 2016, as amended by a First Amendment, dated June 23,
2017. The MIF Mortgage Warehousing Agreement expires on June 22, 2018 and is used to finance eligible residential mortgage loans originated
by M/I Financial.

Borrowing Capacity

The MIF Mortgage Warehousing Agreement provides M/I Financial with maximum borrowing availability of $125 million with an increase of
the maximum borrowing availability to $150 million during certain periods of expected increases in the volume of mortgage originations,
specifically from September 25, 2017 to October 16, 2017 and from December 15, 2017 to February 2, 2018.

Interest

M/I Financial pays interest on each advance under the MIF Mortgage Warehousing Agreement at a per annum rate equal to the greater of (i) the
floating LIBOR rate plus 237.5 basis points and (ii) 2.75%.

Collateral

The MIF Mortgage Warehousing Agreement is secured by certain mortgage loans originated by M/I Financial and that are being warehoused
prior to their sale to investors. The MIF Mortgage Warehousing Agreement provides for limits with respect to certain loan types that can secure
outstanding borrowings. There are currently no guarantors of the MIF Mortgage Warehousing Agreement, although M/I Financial may, at its
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Covenants

M/I Financial must comply with certain representations, warranties and covenants set forth in the MIF Mortgage Warehousing Agreement. The
covenants, as more fully described in the MIF Mortgage Warehousing Agreement, require, among other things, that M/I Financial:

Maintain Tangible Net Worth of at least $12.5 million. As of June 30, 2017, M/I Financial s Tangible Net Worth was $24.4 million.

Maintain liquidity (unencumbered cash and cash equivalents) of at least $6.25 million. As of June 30, 2017, M/I Financial s liquidity
was $20.9 million.

Maintain a leverage ratio (Debt to Tangible Net Worth) of not more than 10.0 to 1.0. As of June 30, 2017, M/I Financial s leverage
ratio was 4.1 to 1.0.

Maintain, as of the end of each calendar month, for the 12 months then ending, positive Adjusted Net Income. As of June 30,
2017, M/1 Financial s Adjusted Net Income for the 12 months then ending was $12.5 million.

Not incur any Indebtedness, except as permitted by the MIF Mortgage Warehousing Agreement, which permitted Indebtedness
includes other mortgage collateralized facilities and Indebtedness incurred in the normal operation of M/I Financial s mortgage
finance and related business.

Not incur any liens, except as permitted by the MIF Mortgage Warehousing Agreement, which permitted liens include liens securing
other mortgage collateralized facilities and liens incurred in the normal operation of M/I Financial s mortgage finance and related
business.

Not make any Investments, except as permitted by the MIF Mortgage Warehousing Agreement, which permitted Investments include
Investments in cash and equivalents and Investments made in the normal operation of M/I Financial s mortgage finance and related
business.
As of June 30, 2017, M/I Financial had $60.1 million outstanding under the MIF Mortgage Warehousing Agreement and was in compliance with
all covenants of the MIF Mortgage Warehousing Agreement.

Events of Default

The MIF Mortgage Warehousing Agreement contains customary events of default, including:

the failure to pay obligations under the MIF Mortgage Warehousing Agreement when due;

the failure to meet financial covenants;

an acceleration event under any other credit facility which M/I Financial may enter into in the future;
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failure to satisfy any judgment in excess of $200,000 that is not bonded pending appeal;

a change of control; and

bankruptcy and other insolvency events.
In the event of a default under the MIF Mortgage Warehousing Agreement, the lenders may terminate their commitments under the MIF
Mortgage Warehousing Agreement and declare the amounts outstanding, including all accrued and unpaid interest and fees, payable
immediately.

M/I Financial Mortgage Repurchase Facility

The following description is a summary of the material provisions of the MIF Mortgage Repurchase Facility. We have not included the
definitions of certain defined terms contained in the MIF Mortgage Repurchase Facility, and we urge you to refer to the MIF Mortgage
Repurchase Facility for the definitions of capitalized terms used in the following summary. Copies of the MIF Mortgage Repurchase Facility are
available as set forth under the caption Where You Can Find More Information.
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Term; Maturity

M/I Financial entered into the MIF Mortgage Repurchase Facility with Sterling National Bank, as buyer, on November 3, 2015, as amended by
Amendment No. 1, dated as of December 2, 2015, by Amendment No. 2, dated as of August 8, 2016, by Amendment No. 3, dated as of
October 31, 2016, and by Amendment No. 4, dated as of May 16, 2017. The MIF Mortgage Repurchase Facility expires on October 30, 2017
and is used to finance eligible residential mortgage loans originated by M/I Financial until the loans are delivered to third party buyers.

Capacity

The Maximum Purchase Price (i.e., the maximum amount of credit available) under the MIF Mortgage Repurchase Facility is $35 million at any
time.

Interest

M/I Financial pays interest on each Transaction under the MIF Mortgage Repurchase Facility at a per annum rate equal to (i) the floating LIBOR
rate plus 250 basis points with respect to Transactions the subject of which are Conforming Mortgage Loans, Agency High Balance Mortgage
Loans and Exception Mortgage Loans and (ii) the floating LIBOR rate plus 275 basis points with respect to Transactions the subject of which
are Jumbo Mortgage Loans.

Repurchase Obligations/Collateral

Under the MIF Mortgage Repurchase Facility, M/I Financial is required to repurchase Purchased Mortgage Loans at certain times set forth
therein unless such Purchased Mortgage Loans are sold to third party buyers prior to the applicable Repurchase Date. Although the parties intend
that all Transactions under the MIF Mortgage Repurchase Facility be sales and purchases and not loans, in the event that any Transactions are
deemed to be loans, such loans would be secured by certain mortgage loans that have been originated by M/I Financial until the loans are
delivered to third party buyers. There are currently no guarantors of the MIF Mortgage Repurchase Facility.

Covenants

M/I Financial must comply with certain representations, warranties and covenants set forth in the MIF Mortgage Repurchase Facility. The
covenants, as more fully described in the MIF Mortgage Repurchase Facility, are substantially similar to the covenants in the MIF Mortgage
Warehousing Agreement.

As of June 30, 2017, M/I Financial had $29.4 million outstanding under the MIF Mortgage Repurchase Facility and was in compliance with all
covenants of the MIF Mortgage Repurchase Facility.

Events of Default

The MIF Mortgage Repurchase Facility contains customary events of default, which are substantially similar to the events of default in the MIF
Mortgage Warehousing Agreement.

In the event of a default under the MIF Mortgage Repurchase Facility, the buyer may terminate its commitments under the MIF Mortgage
Repurchase Facility and, at the buyer s option, may require that all Purchased Mortgage Loans be immediately repurchased by M/I Financial.

2021 Senior Notes

The following description is a summary of the material terms of the 2021 Senior Notes. The 2021 Senior Notes were issued pursuant to an
Indenture, dated December 1, 2015, by and among the Company, the subsidiary
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guarantors and U.S. Bank National Association, as trustee. We have not included the definitions of certain defined terms contained in the
indenture governing the 2021 Senior Notes, and we urge you to refer to the indenture governing the 2021 Senior Notes for the definitions of
capitalized terms used in the following summary. Copies of the indenture governing the 2021 Senior Notes are available as set forth under the
caption Where You Can Find More Information.

In December 2015, the Company issued $300 million aggregate principal amount of 2021 Senior Notes. The 2021 Senior Notes mature on
January 15, 2021. The 2021 Senior Notes bear interest at the rate of 6.75% per annum (payable semi-annually in arrears on January 15 and
July 15 of each year).

The 2021 Senior Notes are fully and unconditionally guaranteed jointly and severally by all of our subsidiaries, with the exception of
subsidiaries that are primarily engaged in the business of mortgage financing, title insurance or similar financial businesses relating to the
homebuilding and home sales business, certain subsidiaries that are not 100%-owned by the Company or another subsidiary, and other
subsidiaries designated by the Company as Unrestricted Subsidiaries in accordance with the terms of the indenture. The 2021 Senior Notes and
the related guarantees are general, unsecured senior obligations of the Company and the subsidiary guarantors and rank equally in right of
payment with all our existing and future unsecured senior indebtedness.

The Company must comply with certain covenants set forth in the indenture governing the 2021 Senior Notes. The covenants, as more fully
described and defined in the indenture, limit the ability of the Company and the restricted subsidiaries to, among other things:

Incur additional Indebtedness unless, after giving effect to such additional Indebtedness, either (i) the Consolidated Fixed Charge
Coverage Ratio would be at least 2.00 to 1.00 or (ii) the ratio of Consolidated Indebtedness to Consolidated Tangible Net Worth
would be less than 3.00 to 1.00, provided, however, this limitation does not generally apply to certain types of Indebtedness,
including Indebtedness under Credit Facilities not to exceed the greater of $500 million and 30% of Consolidated Tangible Net
Assets, purchase money Indebtedness, non-recourse Indebtedness, and up to the greater of $40 million and 5% of Consolidated
Tangible Net Assets of other Indebtedness.

Make certain payments, including dividends, or repurchase any shares, in an aggregate amount exceeding our restricted payments
basket.

Make Investments in other entities in the form of capital contributions or loans or purchases of securities, in an amount exceeding

our restricted payments basket (as described in the indenture) except for certain Permitted Investments, which include, among other
things, (i) Investments in Subsidiaries or Joint Ventures that are not Guarantors under the indenture, in an aggregate amount
subsequent to the Issue Date (net of any such Investment amounts re-distributed) not to exceed 15% of Consolidated Tangible Assets
at any one time outstanding and (ii) other Investments in an aggregate amount not to exceed the greater of $40 million and 5% of
Consolidated Tangible Net Assets at any one time outstanding.

Create or incur certain liens (other than Permitted Liens which include liens securing certain indebtedness in an amount not to exceed
20% of Consolidated Tangible Assets), consolidate or merge with or into other companies or liquidate or sell or transfer or otherwise
dispose of all or substantially all of our assets.
These covenants are subject to a number of exceptions and qualifications as described in the indenture governing our 2021 Senior Notes. As of
June 30, 2017, the Company was in compliance with all terms, conditions, and financial covenants under the indenture.

The indenture governing the 2021 Senior Notes contains customary events of default, including, without limitation:

failure to pay principal on the 2021 Senior Notes when due;
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failure to comply with agreements or covenants contained in the indenture governing the 2021 Senior Notes regarding limitations on
indebtedness, restricted payments, asset sales and consolidation and mergers and regarding change of control offers and such failure
continues for 60 days;

failure to comply with certain other agreements or covenants contained in the indenture governing the 2021 Senior Notes for a period
of 60 days after written notice from the trustee or the holders of 25% of the aggregate principal amount of 2021 Senior Notes then
outstanding;

acceleration of $25 million or more of certain other indebtedness;

certain judgments in excess of $25 million that have not been satisfied, stayed, annulled or rescinded within 60 days of being
entered; and

certain bankruptcy events.
If an event of default occurs under the indenture governing the 2021 Senior Notes, the trustee or the holders of at least 25% in aggregate
principal amount of the 2021 Senior Notes then outstanding may declare all amounts owing under the 2021 Senior Notes to be immediately due
and payable, and the trustee may pursue any available remedy to collect payment on the 2021 Senior Notes or to enforce the performance of any
provision of the 2021 Senior Notes or the indenture governing the 2021 Senior Notes.

2017 Convertible Notes

The following description is a summary of the material terms of the 2017 Convertible Notes. The 2017 Convertible Notes were issued pursuant
to a base indenture, dated as of September 11, 2012, by and among the Company, the subsidiary guarantors and U.S. Bank National Association,
as trustee, as supplemented by a supplemental indenture, dated as of September 11, 2012, by and among the Company, the subsidiary guarantors
and U.S. Bank National Association, as trustee. We have not included in this description the definitions of certain defined terms contained in the
indenture governing the 2017 Convertible Notes, and we urge you to refer to the indenture governing the 2017 Convertible Notes for the
definitions of capitalized terms used in the following summary. Copies of the indenture governing the 2017 Convertible Notes are available as
set forth under the caption Where You Can Find More Information.

In September 2012, the Company issued $57.5 million aggregate principal amount of 2017 Convertible Notes. The 2017 Convertible Notes
mature on September 15, 2017, unless earlier repurchased or converted. The 2017 Convertible Notes bear interest at a rate of 3.25% per year
(payable semiannually in arrears on March 15 and September 15 of each year, beginning on March 15, 2013).

The 2017 Convertible Notes are fully and unconditionally guaranteed by all of the Company s subsidiaries that are guarantors under the 2021
Senior Notes. The 2017 Convertible Notes and the guarantees thereof are the Company s and the Guarantors senior subordinated unsecured
obligations and are subordinated in right of payment to all of the Company s and the Guarantors existing and future senior indebtedness and
effectively subordinated to all of the Company s and the Guarantors existing and future secured indebtedness.

At any time prior to the close of business on the second scheduled trading day immediately preceding the stated maturity date, holders may
convert their 2017 Convertible Notes into the Company s common shares. The current conversion rate is 42.0159 of the Company s common
shares per $1,000 principal amount of 2017 Convertible Notes (equivalent to a conversion price of approximately $23.80 per common share).
The conversion rate is subject to adjustment upon the occurrence of certain events, but will not be adjusted for any accrued but unpaid interest.
The Company may not redeem the 2017 Convertible Notes prior to the stated maturity date.

If a fundamental change (as defined in the indenture) occurs prior to the stated maturity date, holders of the 2017 Convertible Notes may require
the Company to repurchase for cash all or any portion of their 2017 Convertible Notes at a fundamental change repurchase price equal to 100%
of the principal amount of the 2017
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Convertible Notes to be repurchased, plus accrued and unpaid interest (including additional interest, if any) to, but excluding, the fundamental
change repurchase date.

The Company and the Guarantors must comply with certain covenants set forth in the indenture governing the 2017 Convertible Notes. The
covenants, as more fully described and defined in the indenture, provide for, among other things, compliance with applicable laws upon
repurchases, SEC reporting requirements and restrictions on layering of debt.

As of June 30, 2017, the Company was in compliance with all terms, conditions and covenants under the indenture governing the 2017
Convertible Notes.

2018 Convertible Notes

The following description is a summary of the material terms of the 2018 Convertible Notes. The 2018 Convertible Notes were issued pursuant
to a base indenture, dated as of September 11, 2012, by and among the Company, the subsidiary guarantors and U.S. Bank National Association,
as trustee, as supplemented by a supplemental indenture, dated as of March 11, 2013, by and among the Company, the subsidiary guarantors and
U.S. Bank National Association, as trustee. We have not included in this description the definitions of certain defined terms contained in the
indenture governing the 2018 Convertible Notes, and we urge you to refer to the indenture governing the 2018 Convertible Notes for the
definitions of capitalized terms used in the following summary. Copies of the indenture governing the 2018 Convertible Notes are available as
set forth under the caption Where You Can Find More Information.

In March 2013, the Company issued $86.3 million aggregate principal amount of 2018 Convertible Notes. The 2018 Convertible Notes mature
on March 1, 2018, unless earlier repurchased or converted. The 2018 Convertible Notes bear interest at a rate of 3.0% per year (payable
semiannually in arrears on March 1 and September 1 of each year, beginning on September 1, 2013).

The 2018 Convertible Notes are fully and unconditionally guaranteed by all of the Company s subsidiaries that are guarantors under the 2021
Senior Notes and the 2017 Convertible Notes. The 2018 Convertible Notes and the guarantees thereof are the Company s and the Guarantors
senior subordinated unsecured obligations and are subordinated in right of payment to all of the Company s and the Guarantors existing and
future senior indebtedness and effectively subordinated to all of the Company s and the Guarantors existing and future secured indebtedness.

At any time prior to the close of business on the second scheduled trading day immediately preceding the stated maturity date, holders may
convert their 2018 Convertible Notes into the Company s common shares. The conversion rate initially equals 30.9478 of the Company s
common shares per $1,000 principal amount of 2018 Convertible Notes (equivalent to a conversion price of approximately $32.31 per common
share). The conversion rate is subject to adjustment upon the occurrence of certain events, but will not be adjusted for any accrued but unpaid
interest.

If a fundamental change (as defined in the indenture) occurs prior to the stated maturity date, holders of the 2018 Convertible Notes may require
the Company to repurchase for cash all or any portion of their 2018 Convertible Notes at a fundamental change repurchase price equal to 100%
of the principal amount of the 2018 Convertible Notes to be repurchased, plus accrued and unpaid interest (including additional interest, if any)
to, but excluding, the fundamental change repurchase date.

The Company may redeem for cash any or all of the 2018 Convertible Notes (except for any 2018 Convertible Notes that the Company is
required to repurchase in connection with a fundamental change), but only if the last reported sale price of the Company s common shares
exceeds 130% of the applicable conversion
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price for the notes on each of at least 20 applicable trading days. The 20 trading days do not need to be consecutive, but must occur during a
period of 30 consecutive trading days that ends within 10 trading days immediately prior to the date the Company provides the notice of
redemption. The redemption price of the 2018 Convertible Notes to be redeemed will equal 100% of the principal amount, plus accrued and
unpaid interest.

The Company and the Guarantors must comply with certain covenants set forth in the indenture governing the 2018 Convertible Notes. The
covenants, as more fully described and defined in the indenture, provide for, among other things, compliance with applicable laws upon
repurchases, SEC reporting requirements and restrictions on layering of debt.

As of June 30, 2017, the Company was in compliance with all terms, conditions and covenants under the indenture governing the 2018
Convertible Notes.
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THE EXCHANGE OFFER
General

We are offering to exchange in the exchange offer any and all of the original notes for an equal principal amount of the exchange notes on the
terms and subject to the conditions set forth in this prospectus and the accompanying letter of transmittal. The original notes are, and the
exchange notes will be, part of a single class of notes in the aggregate principal amount of $250 million.

Purpose of the Exchange Offer

On August 3, 2017, we issued and sold $250 million aggregate principal amount of the original notes to the initial purchasers in a private
placement transaction that was exempt from the registration requirements of the Securities Act. In connection with the private placement, we
entered into the registration rights agreement with the initial purchasers, pursuant to which we agreed to exchange the original notes for
exchange notes which we agreed to register under the Securities Act, and we also granted holders of the original notes rights under limited
circumstances to have resales of their original notes registered under the Securities Act.

Under the registration rights agreement, we agreed to file within 120 days after August 3, 2017 a registration statement with the SEC for the
exchange of the original notes for the exchange notes. This prospectus is a part of the registration statement we filed to satisfy that obligation.
We also agreed to use commercially reasonable efforts to cause the registration statement to be declared effective by the SEC within 210 days
after August 3, 2017 and to commence the exchange offer promptly following the effectiveness of the registration statement.

We urge you to read the registration rights agreement, a copy of which is filed as an exhibit to the registration statement of which this prospectus
forms a part. Copies of the registration rights agreement are also available as set forth under the caption Where You Can Find More Information.

Terms of the Exchange Offer

Upon the terms and subject to the conditions described in this prospectus and the accompanying letter of transmittal, we will accept for exchange
any and all original notes that are validly tendered at or prior to the expiration time and not validly withdrawn. The principal amount of the
exchange notes issued in the exchange offer will be the same as the principal amount of the original notes that are validly tendered and accepted
for exchange. You may tender your original notes in whole or in part. However, if you tender less than all of your original notes, you may tender
your original notes only in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof.

The terms of the exchange notes are substantially identical to the terms of the original notes, except that the exchange notes will not be subject to
the transfer restrictions, registration rights and additional interest provisions applicable to the original notes. Upon consummation of the
exchange offer, the rights of holders of the notes under the registration rights agreement, including rights relating to registration and payment of
additional interest upon a registration default, generally will terminate.

The exchange notes will evidence the same debt as the original notes, and will be fully and unconditionally guaranteed on a senior unsecured
basis by the same subsidiary guarantors that guarantee the original notes. The indenture governing the exchange notes will be the same indenture
that governs the original notes. The exchange notes and any original notes that remain outstanding after the consummation of the exchange offer
will constitute a single class of debt securities under the indenture.

As of the date of this prospectus, $250 million aggregate principal amount of the original notes are outstanding and registered in the name of
Cede & Co., as nominee for DTC. Only registered holders of the
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original notes, or their legal representatives or attorneys-in-fact, as reflected on the records of the trustee under the indenture, may participate in
the exchange offer. We will not set a fixed record date for determining registered holders of the original notes entitled to participate in the
exchange offer.

You do not have any appraisal or dissenters rights in connection with the exchange offer. We intend to conduct the exchange offer in accordance
with the provisions of the registration rights agreement and the applicable requirements of the Securities Act, the Securities Exchange Act of
1934, as amended (the Exchange Act ), and the rules and regulations of the SEC promulgated thereunder. Except for the federal securities laws,
no federal or state regulatory requirements must be complied with and no federal or state regulatory approvals must be obtained in connection
with the consummation of the exchange offer.

We will be deemed to accept all of the original notes that are validly tendered in the exchange offer and not validly withdrawn if, as, and when
we give oral or written notice of acceptance to the exchange agent. The exchange agent will act as your agent for the purposes of receiving the
exchange notes from us.

If you tender your original notes in the exchange offer, you will not be required to pay any brokerage commissions or fees with respect to the
exchange of your original notes for the exchange notes or, except as described below under  Transfer Taxes, pay any transfer taxes in connection
with such exchange.

Expiration Time; Extensions; Amendments

The expiration time for the exchange offer is 11:59 p.m., New York City time, on October 3, 2017, unless we, in our sole discretion, extend the
exchange offer, in which case the expiration time for the exchange offer will be the latest date and time to which we extend the exchange offer.

To extend the exchange offer, we will, before 9:00 a.m., New York City time, on the next business day after the previously scheduled expiration
time:

notify the exchange agent of any extension orally or in writing; and

make a public announcement of the extension.
During an extension of the expiration time, all original notes previously validly tendered will remain subject to the terms and conditions of the
exchange offer and will be accepted for exchange by us, upon expiration of the exchange offer, unless validly withdrawn.

We expressly reserve the right:

to extend the expiration time;

to delay accepting any original notes due to an extension of the exchange offer;

to amend the exchange offer in any manner; or

if any conditions listed below under ~ Conditions to the Exchange Offer are not satisfied or waived, to terminate the exchange offer
and not accept any original notes for exchange.
Any extension, delay in acceptance, amendment or termination will be followed promptly by notice to the registered holders of the original
notes. If we amend the exchange offer in a manner that we determine constitutes a material change (including waiver of a material condition to
the exchange offer), we will promptly disclose the amendment by means reasonably calculated to inform the registered holders of the original
notes of such amendment, and we will extend the exchange offer to the extent required by law. Generally, we must keep the exchange offer open
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Without limiting the manner in which we may choose to make a public announcement of any extension, delay in acceptance, amendment or
termination of the exchange offer, we will have no obligation to publish, advertise or otherwise communicate such public announcement, other
than by making a timely press release to an appropriate news agency.

Interest on the Exchange Notes

Exchanging original notes for exchange notes will not affect the amount of interest a holder will receive. The exchange notes will accrue interest
at the same rate (5.625% per annum) and on the same terms as the original notes. Interest will be payable semi-annually in arrears on each
February 1 and August 1, commencing on February 1, 2018.

When the first interest payment is made with regard to the exchange notes, we will also pay interest on the original notes that are exchanged,
from the date they were issued or the most recent interest date on which interest has been paid (if applicable) to, but not including, the day the
exchange notes are issued. Interest on the original notes that are exchanged will cease to accrue on the day prior to the date on which the
exchange notes are issued.

Procedures for Tendering Original Notes

Only a record holder of original notes may tender original notes in the exchange offer. When a record holder tenders original notes for exchange
and we accept such original notes for exchange, a binding agreement between us and the tendering holder is created, subject to the terms and
conditions set forth in this prospectus and the accompanying letter of transmittal. Except as set forth below, a record holder who wishes to tender
original notes for exchange must, at or prior to the expiration time:

transmit a properly completed and duly executed letter of transmittal, together with the original notes being tendered and any other
documents required by the letter of transmittal, to U.S. Bank National Association, the exchange agent, at the address set forth below
under Exchange Agent ; or

if original notes are tendered pursuant to DTC s book-entry transfer procedures, an agent s message must be transmitted by DTC to
the exchange agent at the address set forth below under ~ Exchange Agent, and the exchange agent must receive, at or prior to the
expiration time, a confirmation of the book-entry transfer of the original notes being tendered into the exchange agent s account at
DTC, along with the agent s message.

The term agent s message means a message that:

is electronically transmitted by DTC to the exchange agent;

is received by the exchange agent and forms a part of a book-entry transfer;

states that DTC has received an express acknowledgement that the tendering holder has received and agrees to be bound by, and
makes each of the representations contained in, the letter of transmittal; and

states that we may enforce the letter of transmittal against such holder.
If you wish to tender original notes and:

certificates for the original notes are not immediately available;
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the expiration time; or

the procedures for book-entry transfer cannot be completed at or prior to the expiration time, you may tender your original notes by
complying with the guaranteed delivery procedures described below under  Guaranteed Delivery Procedures.
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The method of delivery of the original notes, the letter of transmittal or an agent s message, and any other required documents to the
exchange agent is at your election and sole risk. We recommend that you use overnight or hand delivery service. If such delivery is by
mail, we recommend that you use properly insured registered mail, return receipt requested. In all cases, you should allow sufficient
time to assure delivery to the exchange agent before the expiration time. No letters of transmittal or original notes should be sent
directly to us.

If you beneficially own original notes that are registered in the name of a broker, dealer, commercial bank, trust company or other nominee and
you wish to tender your original notes in the exchange offer, you should contact the registered holder promptly and instruct the registered holder
to tender on your behalf. If you wish to tender on your own behalf, before completing, signing and delivering the letter of transmittal, together
with your original notes and any other required documents, to the exchange agent, you must either:

make appropriate arrangements to register ownership of the original notes in your name; or

obtain a properly completed bond power from the registered holder.
Please note that the transfer of registered ownership may take considerable time.

Signatures on a letter of transmittal or notice of withdrawal must be guaranteed unless the original notes tendered for exchange are tendered:

by the registered holder of the original notes who has not completed the box entitled Special Issuance Instructions or Special
Delivery Instructions on the letter of transmittal; or

for the account of a recognized member in good standing of a Medallion Signature Guarantee Program recognized by the exchange
agent, such as a firm which is a member of a registered national securities exchange, a member of the Financial Industry Regulatory
Authority, Inc., a commercial bank or trust company having an office or correspondent in the United States, or certain other eligible
institutions as that term is defined in Rule 17Ad-15 under the Exchange Act, each of the foregoing being referred to herein as an
eligible institution.
If signatures on a letter of transmittal or notice of withdrawal are required to be guaranteed, the guarantor must be an eligible institution. If
original notes are registered in the name of a person other than the person who signed the letter of transmittal, the original notes tendered for
exchange must be endorsed by, or accompanied by a written instrument of transfer or exchange, in satisfactory form as determined by us in our
sole discretion, duly executed by the registered holder with the registered holder s signature guaranteed by an eligible institution.

If trustees, executors, administrators, guardians, attorneys-in-fact, officers of corporations or others acting in a fiduciary or representative
capacity sign the letter of transmittal, any original notes, any notice of withdrawal or any instrument of transfer, such persons must so indicate
when signing and must submit proper evidence satisfactory to us of such person s authority to so act.

We will determine in our sole discretion all questions as to the validity, form, eligibility (including time of receipt) and acceptance of original
notes tendered for exchange and all other required documents. We reserve the absolute right to:

reject any and all tenders of any original notes not validly tendered;

refuse to accept any original notes if, in our judgment or the judgment of our counsel, acceptance of the original notes may be
deemed unlawful;

waive any defects or irregularities as to all or any particular original notes, either before or after the expiration time;
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Our determinations, either before or after the expiration time, with respect to the exchange offer, including the letter of transmittal and the
instructions to the letter of transmittal, or as to any questions with respect to the tender of any original notes, will be final and binding on all
parties. To the extent we waive any conditions to the exchange offer, we will waive such conditions as to all original notes. Holders must cure
any defects and irregularities in connection with tenders of original notes for exchange within such reasonable period of time as we may
determine, unless we waive such defects or irregularities. Neither we nor the exchange agent will be under any duty to give notification of any
defect or irregularity with respect to any tender of original notes for exchange, or to waive any such defects or irregularities, nor will either of us
incur any liability for failure to give such notification or waiver.

While we have no present plan to acquire any original notes that are not tendered in the exchange offer or to file a registration statement to
permit resales of any original notes that are not tendered in the exchange offer, we reserve the right in our sole discretion to purchase or make
offers to purchase any original notes that remain outstanding after consummation of the exchange offer. We also reserve the right to terminate
the exchange offer, as described below under ~ Conditions to the Exchange Offer, and, to the extent permitted by applicable law, purchase the
original notes in the open market, in privately negotiated transactions or otherwise. The terms of any such purchases or offers could differ
materially from the terms of the exchange offer.

If you wish to tender your original notes for exchange notes in the exchange offer, we will require you to represent that:

you are acquiring the exchange notes in the ordinary course of your business;

you have no arrangement or understanding with any person to participate, you are not participating, and you do not intend
to participate, in the distribution of the exchange notes (within the meaning of the Securities Act);

you are not an affiliate (as such term is defined in Rule 405 under the Securities Act) of ours;

you are not tendering original notes that have, or that are reasonably likely to have, the status of an unsold allotment of the initial
placement of the original notes; and

if you are a broker-dealer, (i) you will receive the exchange notes for your own account, (ii) you acquired the original notes as a
result of market-making activities or other trading activities and (iii) you will deliver a prospectus meeting the requirements of the
Securities Act in connection with any resale of such exchange notes.
If you do not meet these requirements and are unable to make the foregoing representations, you may not participate in the exchange offer, and
any sale or transfer of your original notes must comply with the registration and prospectus delivery requirements of the Securities Act, unless
such sale or transfer is made pursuant to an exemption from those requirements. See ~ Consequences of Failure to Exchange Original Notes below
for additional information.

We make no recommendation as to whether you should exchange or refrain from exchanging all or any portion of your original notes in
the exchange offer. In addition, we have not authorized anyone to make any such recommendation. You must make your own decision
as to whether to exchange your original notes in the exchange offer and, if so, the aggregate amount of original notes to exchange, after
reading this prospectus and the letter of transmittal and consulting with your advisors.

Resales of the Exchange Notes

Based on interpretations by the staff of the SEC contained in several no-action letters issued to third parties, we believe that a holder of original
notes who meets the requirements and is able to make the representations described above under  Procedures for Tendering Original Notes may
offer for resale, resell or otherwise
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transfer the exchange notes received in the exchange offer without further registration and, except as described below, without the need to
deliver a prospectus under the Securities Act. Any holder who does not meet these requirements and is unable to make such representations:

will not be able to rely on the interpretations of the staff of the SEC contained in such no-action letters;

will not be permitted to participate in the exchange offer; and

must comply with the registration and prospectus delivery requirements of the Securities Act in connection with any sale or transfer
of such holder s original notes, unless such sale or transfer is made pursuant to an exemption from those requirements.
Under the registration rights agreement, we agreed, among other matters, to file a shelf registration statement covering resales of the original
notes (i) if any holder of the original notes, other than the initial purchasers, is not eligible to participate in the exchange offer or (ii) upon the
request of the initial purchasers under certain specified circumstances. See  Filing of Shelf Registration Statement below for additional
information. We do not intend to file a shelf registration statement covering resales of the original notes unless we are required to do so under
the registration rights agreement.

In connection with the resale of exchange notes, any participating broker-dealer who acquired the original notes for its own account as a result of
market-making activities or other trading activities may be a statutory underwriter and must deliver a prospectus meeting the requirements of the
Securities Act. In no-action letters issued to third parties, the SEC has taken the position that participating broker-dealers may fulfill their
prospectus delivery requirements with respect to the exchange notes by delivery of the prospectus relating to the exchange offer. Under the
registration rights agreement, we are required to allow participating broker-dealers and other persons, if any, subject to similar prospectus
delivery requirements to use this prospectus, as it may be amended or supplemented from time to time, in connection with the resale of the
exchange notes during the one-year period following the consummation of the exchange offer. See Plan of Distribution for a discussion of
certain exchange and resale obligations of broker-dealers in connection with the exchange offer.

We have not requested, and do not intend to request, an interpretation by the staff of the SEC as to whether the exchange notes issued in the
exchange offer may be offered for resale, resold or otherwise transferred by any holder without compliance with the registration and prospectus
delivery provisions of the Securities Act. Because the SEC has not considered this exchange offer in the context of a no-action letter, we cannot
assure you that the staff of the SEC would make a similar determination with respect to this exchange offer. If our belief is not accurate and you
sell or transfer any exchange notes without delivering a prospectus meeting the requirements of the Securities Act or without an exemption from
registration under the Securities Act, you may incur liability under the Securities Act. We do not and will not assume, or indemnify you against,
this liability.

Consequences of Failure to Exchange Original Notes

If you do not exchange your original notes in the exchange offer, whether because you are not eligible to participate in the exchange offer or you
decline to tender your original notes for exchange, your original notes will, following the consummation of the exchange offer, continue to be
subject to the restrictions on transfer as stated in the indenture and the legend on the original notes. In general, original notes, unless the transfer
is registered under the Securities Act, may not be offered, resold or otherwise transferred except pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the Securities Act and applicable state securities laws.

We do not intend to file a shelf registration statement covering resales of the original notes unless we are required to do so under the registration
rights agreement. We are required to file such a registration statement in only specific, limited circumstances which may not apply to you or

your original notes. See  Filing of Shelf Registration Statement below for additional information. If you are eligible to participate in the exchange
offer, you should not