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serif"> 28,498 

Income before income taxes

  52,087   57,639   33,225   (81,836)  61,115 

Benefit from (provision for) income taxes

  10,612   1,435   (10,463)  -   1,584 

Net income

 $62,699  $59,074  $22,762  $(81,836) $62,699 

Other comprehensive income related to available-for-sale securities, net of tax

  12,078   -   100   (100)  12,078 

Comprehensive income

 $74,777  $59,074  $22,862  $(81,936) $74,777 
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M.D.C. Holdings, Inc.

Supplemental Condensed Combining Statement of Cash Flows

Year Ended December 31, 2014
Non-

Guarantor Guarantor Eliminating Consolidated
MDC Subsidiaries Subsidiaries Entries MDC
(Dollars in thousands)

Net cash provided by (used in) operating
activities $(62,289 ) (124,317 ) 22,959 - $ (163,647 )

Net cash provided by (used in) investing
activities 339,754 (1,093 ) 3,692 80,727 423,080

Financing activities:
Payments from (advances to) subsidiaries - 124,647 (43,920 ) (80,727 ) -
Advances on mortgage repurchase facility, net - - (2,252 ) - (2,252 )
Proceeds from issuance of senior notes 248,375 - - - 248,375
Repayment of senior notes (517,650) - - - (517,650 )
Advances on revolving credit facility, net 15,000 - - - 15,000
Dividend payments (48,820 ) - - - (48,820 )
Excess tax benefits from stock-based
compensation 26 - - - 26

Proceeds from exercise of stock options 375 - - - 375
Net cash provided by (used in) financing
activities (302,694) 124,647 (46,172 ) (80,727 ) (304,946 )

Net increase (decrease) in cash and cash
equivalents (25,229 ) (763 ) (19,521 ) - (45,513 )

Cash and cash equivalents:
Beginning of period 145,180 3,454 50,704 - 199,338
End of period $119,951 $ 2,691 $ 31,183 $ - $ 153,825

Year Ended December 31, 2013
Non-

Guarantor Guarantor Eliminating Consolidated
MDC Subsidiaries Subsidiaries Entries MDC
(Dollars in thousands)

Net cash provided by (used in) operating
activities $11,994 $ (324,812 ) $ 43,269 $ - $ (269,549 )

Net cash provided by (used in) investing
activities (345,165) (1,260 ) 13,151 302,872 (30,402 )
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Financing activities:
Payments from (advances to) subsidiaries - 325,895 (23,023 ) (302,872 ) -
Advances on mortgage repurchase facility, net - - (13,253 ) - (13,253 )
Excess tax benefit from share-based awards 391 - - - 391
Proceeds from the issuance of senior notes 346,938 - - - 346,938
Proceeds from the exercise of stock options 5,118 - - - 5,118
Net cash provided by (used in) financing
activities 352,447 325,895 (36,276 ) (302,872 ) 339,194

Net increase (decrease) in cash and cash
equivalents 19,276 (177 ) 20,144 - 39,243

Cash and cash equivalents:
Beginning of period 125,904 3,631 30,560 - 160,095
End of period $145,180 $ 3,454 $ 50,704 $ - $ 199,338
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M.D.C. Holdings, Inc.

Supplemental Condensed Combining Statement of Cash Flows

Year Ended December 31, 2012
Non-

Guarantor Guarantor Eliminating Consolidated
MDC Subsidiaries Subsidiaries Entries MDC
(Dollars in thousands)

Net cash provided by (used in) operating
activities $1,961 $ (96,947 ) $ (13,833 ) $ - $ (108,819 )

Net cash provided by (used in) investing
activities (109,332) (841 ) 2,059 86,333 (21,781 )

Financing activities:
Payments from (advances to) subsidiaries - 98,567 (12,234 ) (86,333 ) -
Advances on mortgage repurchase facility, net - - 27,625 - 27,625
Dividend Payments (96,915 ) - - - (96,915 )
Proceeds from the exercise of stock options 16,624 - - - 16,624
Net cash provided by (used in) financing
activities (80,291 ) 98,567 15,391 (86,333 ) (52,666 )

Net increase (decrease) in cash and cash
equivalents (187,662) 779 3,617 - (183,266 )

Cash and cash equivalents:
Beginning of period 313,566 2,852 26,943 - 343,361
End of period $125,904 $ 3,631 $ 30,560 $ - $ 160,095

F-43

Edgar Filing: - Form

4



Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure.

None.

Item 9A. Controls and Procedures.

Conclusion Regarding the Effectiveness of Disclosure Controls and Procedures

An evaluation of the effectiveness of the design and operation of our disclosure controls and procedures was
performed under the supervision, and with the participation, of our management, including the principal executive
officer and the principal financial officer. Based on that evaluation, our management, including the principal executive
officer and principal financial officer, concluded that our disclosure controls and procedures were effective as of the
end of the period covered by this report.

Management's Report on Internal Control Over Financial Reporting

Management is responsible for establishing and maintaining adequate internal control over financial reporting. Under
the supervision and with the participation of our management, including the principal executive officer and the
principal financial officer, we conducted an evaluation of the effectiveness of our internal control over financial
reporting based on the framework in the Internal Control—Integrated Framework (2013 framework) issued by the
Committee of Sponsoring Organizations of the Treadway Commission. Based on our evaluation under this
framework, management concluded that our internal control over financial reporting was effective at December 31,
2014.

Ernst & Young LLP, the independent registered public accounting firm that audited the consolidated financial
statements included in this annual report on Form 10-K, has issued an attestation report on our internal control over
financial reporting, which is included herein.

Changes in Internal Control over Financial Reporting
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There were no changes in our internal control over financial reporting that occurred during the fourth quarter that have
materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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Report of Independent Registered Public Accounting Firm

The Board of Directors and Stockholders of

M.D.C. Holdings, Inc.

We have audited M.D.C. Holdings, Inc.’s (the “Company”) internal control over financial reporting as of December  31,
2014, based on criteria established in Internal Control—Integrated Framework issued by the Committee of Sponsoring
Organizations of the Treadway Commission (2013 framework) (the COSO criteria). The Company’s management is
responsible for maintaining effective internal control over financial reporting, and for its assessment of the
effectiveness of internal control over financial reporting included in the accompanying Management’s Report on
Internal Control Over Financial Reporting. Our responsibility is to express an opinion on the Company’s internal
control over financial reporting based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that we plan and perform the audit to obtain reasonable assurance about whether
effective internal control over financial reporting was maintained in all material respects. Our audit included obtaining
an understanding of internal control over financial reporting, assessing the risk that a material weakness exists, testing
and evaluating the design and operating effectiveness of internal control based on the assessed risk, and performing
such other procedures as we considered necessary in the circumstances. We believe that our audit provides a
reasonable basis for our opinion.

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding
the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles. A company’s internal control over financial reporting includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance
with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s assets that could have
a material effect on the financial statements.
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Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

In our opinion, M.D.C. Holdings, Inc. maintained, in all material respects, effective internal control over financial
reporting as of December 31, 2014, based on the COSO criteria.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States), the consolidated balance sheets of M.D.C. Holdings, Inc. as of December  31, 2014 and 2013, and the related
consolidated statements of operations, stockholders’ equity, and cash flows for each of the three years in the period
ended December 31, 2014, and our report dated January 28, 2015 expressed an unqualified opinion thereon.

/s/ Ernst & Young LLP

Irvine, California

January 28, 2015
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Item 9B. Other Information.

None

PART III

Item 10. Directors. Executive Officers and Corporate Governance.

Information not disclosed below that is required with respect to directors, executive officers, filings under
Section 16(a) of the Securities and Exchange Act of 1934, as amended (the “Exchange Act”) and corporate governance
is incorporated herein by reference, when filed, from our proxy statement (the “Proxy Statement”) for the Annual
Meeting of Shareholders to be held on or about March 23, 2015, to be filed with the Securities and Exchange
Commission pursuant to Regulation 14A under the Exchange Act.

We will provide to any shareholders or other person without charge, upon request, a copy of our Corporate Code of
Conduct, Corporate Governance Guidelines, code of ethics applicable to our principal executive officer, principal
financial officer, principal accounting officer or controller, or persons performing similar functions (collectively
“senior financial officers”) and the charters for our Audit Committee, Compensation Committee and Corporate
Governance/Nominating Committee. You may obtain these documents on our website at
http://www.richmondamerican.com, under our Investor Relations section or by contacting our Investor Relations
department at 1-866-424-3395. Our intention is to post on our website any amendments to or waivers from our code
of ethics applicable to our senior financial officers if such disclosure is required.

Item 11. Executive Compensation.

Information required to be set forth hereunder has been omitted and will be incorporated by reference, when filed,
from our Proxy Statement.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters.
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Information required to be set forth hereunder has been omitted and will be incorporated by reference, when filed,
from our Proxy Statement 

Item 13. Certain Relationships and Related Transactions, and Director Independence.

Information required to be set forth hereunder has been omitted and will be incorporated by reference, when filed,
from our Proxy Statement.

Item 14. Principal Accountant Fees and Services.

Information required to be set forth hereunder has been omitted and will be incorporated by reference, when filed,
from our Proxy Statement.
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PART IV

Item 15. Exhibits, Financial Statement Schedules.

(a)(1) Financial Statements.

The following Consolidated Financial Statements of the Company and its subsidiaries are included in Part II, Item 8.

Page

M.D.C. Holdings, Inc. and Subsidiaries
Report of Independent Registered Public Accounting Firm F-2
Consolidated Balance Sheets at December 31, 2014 and December 31, 2013 F-3
Consolidated Statements of Operations and Comprehensive Income for each of the Three Years in the Period
Ended December 31, 2014 F-4

Consolidated Statements of Stockholders' Equity for each of the Three Years in the Period Ended
December 31, 2014 F-5

Consolidated Statements of Cash Flows for each of the Three Years in the Period Ended December 31, 2014 F-6
Notes to Consolidated Financial Statements F-7

(a)(2) Financial Statement Schedules.

All schedules are omitted because they are not applicable, not material, not required or the required information is
included in the applicable Consolidated Financial Statements or notes thereto.

(a)(3) Exhibits.

INDEX TO EXHIBITS

Exhibit Description     
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Number

3.1

Certificate of Amendment to the Certificate of Incorporation of M.D.C. Holdings, Inc. (hereinafter
sometimes referred to as "MDC", the "Company" or the "Registrant"), filed with the Delaware Secretary of
State on April 27, 2006, and Certificate of Incorporation, dated May 17, 1985, as amended (incorporated by
reference to Exhibit 3.1 of the Company's Quarterly Report on Form 10-Q dated March 31, 2006). *

3.2 Form of Bylaws of MDC, as amended (incorporated by reference to Exhibit 3.2(b) of the Company's
Quarterly Report on Form 10-Q dated June 30, 1987). *

3.3
Form of Amendment to the Bylaws of MDC regarding indemnification adopted by its board of directors and
effective as of March 20, 1987 (incorporated by reference to Exhibit 3.2(a) of the Company's Quarterly
Report on Form 10-Q dated June 30, 1987). *

4.1 Indenture dated as of December 3, 2002, by and among MDC and U.S. Bank National Association
(incorporated by reference to Exhibit 4.2 of the Company's Form S-3/A filed September 1, 2004). *

4.2

Supplemental Indenture, dated as of October 6, 2004, by and among MDC, the Guarantors party thereto and
U.S. Bank National Association, as Trustee, with respect to MDC's Medium-Term Senior Notes
(incorporated by reference to Exhibit 10.3 of the Company's Current Report on Form 8-K filed October 7,
2004). *
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4.3 Pricing Supplement No. 1, dated December 6, 2004, with respect to MDC's 5.375% Medium-Term Senior Notes
due 2014 (incorporated by reference to the Company's Rule 424(b)(2) filing on December 8, 2004). *

4.4 Pricing Supplement No. 2, dated June 28, 2005, with respect to MDC's 5.375% Medium-Term Senior Notes due
July 1, 2015 (incorporated by reference to the Company's Rule 424(b)(2) filing on June 29, 2005). *

4.5
Amendment No. 1 dated as of July 20, 2005 to Supplemental Indenture dated as of October 6, 2004, with respect
to MDC's Medium-Term Senior Notes (incorporated by reference to Exhibit 10.2 of the Company's Current
Report on Form 8-K filed July 20, 2005). *

4.6
Amendment No. 2 dated as of January 9, 2006 to Supplemental Indenture dated as of October 6, 2004, with
respect to MDC's Medium-Term Senior Notes (incorporated by reference to Exhibit 10.2 of the Company's
Current Report on Form 8-K filed January 9, 2006). *

4.7

Second Supplemental Indenture (5.375% Senior Notes due 2014 and 2015), dated as of January 3, 2013, by and
among the Company, U.S. Bank National Association, as Trustee, and Richmond American Homes of
Washington, Inc., a wholly owned subsidiary of the Company, as Additional Guarantor, including the form of
Guaranty signed by the Additional Guarantor (incorporated by reference to Exhibit 4.7 of the Company's Annual
Report on Form 10-K dated December 31, 2012). *

4.8
Supplemental Indenture (5.625% Senior Notes due 2020), dated as of January 15, 2010, among the Company,
the guarantors named therein and U.S. Bank National Association, as Trustee (incorporated by reference to
Exhibit 4.1 of the Company's Current Report on Form 8-K filed January 15, 2010). *

4.9

Second Supplemental Indenture (5.625% Senior Notes due 2020), dated as of January 3, 2013, by and among the
Company, U.S. Bank National Association, as Trustee, and Richmond American Homes of Washington, Inc., a
wholly owned subsidiary of the Company, as Additional Guarantor, including the form of Guaranty signed by
the Additional Guarantor (incorporated by reference to Exhibit 4.9 of the Company's Annual Report on Form
10-K dated December 31, 2012). *

4.10
Supplemental Indenture (6.000% Senior Notes due 2043), dated as of January 10, 2013, among the Company,
the guarantors named therein and U.S. Bank National Association, as Trustee (incorporated by reference to
Exhibit 4.1 of the Company's Current Report on Form 8-K filed January 10, 2013). *

4.11
Supplemental Indenture (5.500% Senior Notes due 2024), dated as of January 15, 2014, among the Company,
the guarantors named therein and U.S. Bank National Association, as Trustee (incorporated by reference to
Exhibit 4.2 of the Company's Current Report on Form 8-K filed January 15, 2014). *

10.1

Credit Agreement by and among M.D.C. Holding, Inc., U.S. Bank National Association, as designated agent and
co-administrative agent, Citibank, N.A., as co-administrative agent, and the other Lenders identified therein,
dated as of December 13, 2013 (incorporated by reference to Exhibit 10.1 to the Company's Form 8-K filed
December 16, 2013). *

10.2
First Amendment to Credit Agreement and Increasing Lenders Supplement among M.D.C. Holding, Inc., U.S.
Bank National Association, as designated agent, and the other Lenders identified therein, dated as of December
17, 2014 (incorporated by reference to Exhibit 10.1 to the Company's Form 8-K filed December 17, 2014). *

10.3
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 Master Repurchase Agreement among HomeAmerican Mortgage Corporation, U.S. Bank National Association
as Agent, and the other Buyers party thereto, dated as of November 12, 2008 (incorporated by reference to
Exhibit 10.1 to the Company's Form 8-K filed November 17, 2008). *

49

Edgar Filing: - Form

14



10.4
First Amendment to Master Repurchase Agreement between HomeAmerican Mortgage Corporation, as Seller,
and U.S. Bank National Association, as Agent and Buyer, dated as of October 29, 2009 (incorporated by
reference to Exhibit 10.3 of the Company's Quarterly Report on Form 10-Q dated September 30, 2009). *

10.5
Second Amendment to Master Repurchase Agreement between HomeAmerican Mortgage Corporation, as
Seller, and U.S. Bank National Association, as Agent and Buyer, dated as of October 21, 2010 (incorporated by
reference to Exhibit 10.1 of the Company’s Current Report on Form 8-K filed October 25, 2010). *

10.6
Third Amendment to Master Repurchase Agreement between HomeAmerican Mortgage Corporation, as Seller,
and U.S. Bank National Association, as Agent and Buyer, dated as of September 14, 2011 (incorporated by
reference to Exhibit 10.1 of the Company's Quarterly Report on Form 10-Q dated September 30, 2011). *

10.7
Fourth Amendment to Master Repurchase Agreement between HomeAmerican Mortgage Corporation, as
Seller, and U.S. Bank National Association, as Agent and Buyer, dated as of September 29, 2011 (incorporated
by reference to Exhibit 10.1 to the Company’s Form 8-K filed September 30, 2011).*

10.8
Fifth Amendment to Master Repurchase Agreement between HomeAmerican Mortgage Corporation, as Seller,
and U.S. Bank National Association, as Agent and Buyer, dated as of January 31, 2012 (incorporated by
reference to Exhibit 10.1 of the Company's Quarterly Report on Form 10-Q dated September 30, 2012). *

10.9
Sixth Amendment to Master Repurchase Agreement between HomeAmerican Mortgage Corporation, as Seller,
and U.S. Bank National Association, as Agent and Buyer, dated as of September 21, 2012 (incorporated by
reference to Exhibit 10.1 of the Company's Current Report on Form 8-K filed September 24, 2012).*

10.10
Seventh Amendment to Master Repurchase Agreement between HomeAmerican Mortgage Corporation, as
Seller, and U.S. Bank National Association, as Agent and Buyer, dated as of December 21, 2012 (incorporated
by reference to Exhibit 10.8 of the Company's Annual Report on Form 10-K dated December 31, 2012). *

10.11
Eight Amendment to Master Repurchase Agreement between HomeAmerican Mortgage Corporation, as Seller,
and U.S. Bank National Association, as Agent and Buyer, dated as of September 20, 2013 (incorporated by
reference to Exhibit 10.1 of the Company’s Current Report on Form 8-K filed September 20, 2013). *

10.12
Ninth Amendment to Master Repurchase Agreement between HomeAmerican Mortgage Corporation, as Seller,
and U.S. Bank National Association, as Agent and Buyer, dated as of December 31, 2013 (incorporated by
reference to Exhibit 10.11of the Company's Annual Report on Form 10-K dated December 31, 2013). *

10.13
Tenth Amendment to Master Repurchase Agreement between HomeAmerican Mortgage Corporation, as Seller,
and U.S. Bank National Association, as Agent and Buyer, dated as of September 19, 2014 (incorporated by
reference to Exhibit 10.1 of the Company's Current Report on Form 8-K filed September 22, 2014). *

10.14 Eleventh Amendment to Master Repurchase Agreement between HomeAmerican Mortgage Corporation, as
Seller, and U.S. Bank National Association, as Agent and Buyer, dated as of December 19, 2014.
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10.15
Custody Agreement by and between HomeAmerican Mortgage Corporation and U.S. Bank National
Association as Agent and Custodian, dated as of November 12, 2008 (incorporated by reference to Exhibit 10.2
to the Company's Form 8-K filed November 17, 2008). *

10.16
M.D.C. Holdings, Inc. 2001 Equity Incentive Plan Effective March 26, 2001 (incorporated by reference to
Exhibit B of the Company's Proxy Statement dated March 31, 2001 relating to the 2001 Annual Meeting of
Stockholders). *

10.17 First Amendment to M.D.C. Holdings, Inc. 2001 Equity Incentive Plan, effective April 28, 2003 (incorporated
by reference to Exhibit 10.2 of the Company's Quarterly Report on Form 10-Q dated March 31, 2003). *

10.18 Second Amendment to M.D.C. Holdings, Inc. 2001 Equity Incentive Plan, effective April 29, 2008
(incorporated by reference to Exhibit 10.2 to the Company's Form 8-K filed May 1, 2008). *

10.19 Third Amendment to M.D.C. Holdings, Inc. 2001 Equity Incentive Plan, effective April 29, 2008 (incorporated
by reference to Exhibit 10.3 to the Company's Form 8-K filed May 1, 2008). *

10.20
Fourth Amendment to M.D.C. Holdings, Inc. 2001 Equity Incentive Plan, dated December 31, 2008
(incorporated by reference to Exhibit 10.11 of the Company's Annual Report on Form 10-K dated
December 31, 2008). *

10.21 Form of Non-Qualified Stock Option Certificate (2001 Equity Incentive Plan) (incorporated by reference to
Exhibit 10.10 of the Company's Annual Report on Form 10-K dated December 31, 2004). *

10.22 Form of Restricted Stock Agreement (2001 Equity Incentive Plan) (incorporated by reference to Exhibit 10.11
of the Company's Annual Report on Form 10-K dated December 31, 2004). *

10.23
M.D.C. Holdings, Inc. Stock Option Plan for Non-Employee Directors Effective March 26, 2001 (incorporated
by reference to Exhibit C of the Company's Proxy Statement dated March 31, 2001 relating to the 2001 Annual
Meeting of Stockholders). *

10.24
First Amendment to M.D.C. Holdings, Inc. Stock Option Plan for Non-Employee Directors, October 20, 2003
(incorporated by reference to Exhibit 10.13 of the Company's Annual Report on Form 10-K dated
December 31, 2004). *

10.25
Second Amendment to M.D.C. Holdings, Inc. Stock Option Plan for Non-Employee Directors, dated December
16, 2008 (incorporated by reference to Exhibit 10.16 of the Company's Annual Report on Form 10-K dated
December 31, 2008). *

10.26
Form of Non-Qualified Stock Option Agreement (Stock Option Plan for Non-Employee Directors)
(incorporated by reference to Exhibit 10.14 of the Company's Annual Report on Form 10-K dated
December 31, 2004). *

10.27 M.D.C. Holdings, Inc. 2011 Equity Incentive Plan, effective April 27, 2011 (incorporated by reference to
Exhibit 10.1 to the Company’s Form 8-K filed April 29, 2011). *
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10.28 First Amendment to the M.D.C. Holdings, Inc. 2011 Equity Incentive Plan (incorporated by reference to
Exhibit 10.2 of the Company’s Current Report on Form 8-K filed March 19, 2013).*

10.29 Form of 2011 Stock Option Agreement (2011 Equity Incentive Plan) (incorporated by reference to Exhibit
10.3 of the Company's Quarterly Report on Form 10-Q dated June 30, 2011). *

10.30 Form of 2011 Restricted Stock Agreement (2011 Equity Incentive Plan) (incorporated by reference to
Exhibit 10.4 of the Company's Quarterly Report on Form 10-Q dated June 30, 2011). *

10.31 Form of Executive Officer Stock Option Agreement under the 2011 Equity Incentive Plan (incorporated by
reference to Exhibit 10.3 of the Company's Current Report on Form 8-K filed March 9, 2012).*

10.32 M.D.C. Holdings, Inc. 2011 Stock Option Plan for Non-Employee Directors effective April 27, 2011
(incorporated by reference to Exhibit 10.2 to the Company’s Form 8-K filed April 29, 2011). *

10.33
Form of 2011 Stock Option Agreement (2011 Stock Option Plan for Non-Employee Directors)
(incorporated by reference to Exhibit 10.2 of the Company's Quarterly Report on Form 10-Q dated June 30,
2011). *

10.34
Form of Indemnification Agreement entered into between the Company and members of its Board of
Directors (incorporated by reference to Exhibit 10.1 of the Company's Current Report on Form 8-K filed
October 26, 2006).*

10.35
Form of Indemnification Agreement entered into between the Company and certain of its officers
(incorporated by reference to Exhibit 10.2 of the Company's Current Report on Form 8-K filed October 26,
2006).*

10.36
M.D.C. Holdings, Inc. 2013 Executive Officer Performance-Based Compensation Plan, approved March 18,
2013 (incorporated by reference to Exhibit 10.1 of the Company’s Current Report on Form 8-K filed March
19, 2013). *

10.37 Employment Agreement, Larry A. Mizel, amended and restated as of August 1, 2008 (incorporated by
reference to Exhibit 10.1 of the Company’s Current Report on Form 8-K filed September 26, 2008). *

10.38 Amendment to Employment Agreement of Larry A. Mizel, dated March 8, 2012 (incorporated by reference
to Exhibit 10.4 of the Company's Current Report on Form 8-K filed March 9, 2012).*

10.39 Second Amendment to Employment Agreement of Larry A. Mizel, dated October 18, 2013 (incorporated by
reference to Exhibit 10.1 of the Company's Current Report on Form 8-K filed October 18, 2013).*

10.40 Employment Agreement, David D. Mandarich, amended and restated as of August 1, 2008 (incorporated by
reference to Exhibit 10.1 of the Company’s Current Report on Form 8-K filed September 26, 2008). *

10.41     Amendment to Employment Agreement of David D. Mandarich, dated March 8, 2012 (incorporated by
reference to Exhibit 10.5 of the Company's Current Report on Form 8-K filed March 9, 2012).*
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10.42 Second Amendment to Employment Agreement of David D. Mandarich, dated October 18, 2013 (incorporated
by reference to Exhibit 10.2 of the Company's Current Report on Form 8-K filed October 18, 2013).*

10.43 Employment offer letter by the Company to John M. Stephens, dated January 27, 2012 (incorporated by
reference to Exhibit 10.1 of the Company's Current Report on Form 8-K filed January 30, 2012). *

10.44
Lease Agreement among MDC, Richmond American Homes of Colorado, Inc. and Larry A. Mizel, August 2,
2007 (incorporated by reference to Exhibit 10.4 of the Company's Quarterly Report on Form 10-Q dated June
30, 2007). *

10.45
Lease Agreement among MDC, Richmond American Homes of Colorado, Inc. and David D. Mandarich,
August 2, 2007 (incorporated by reference to Exhibit 10.5 of the Company's Quarterly Report on Form 10-Q
dated June 30, 2007). *

10.46
Change in Control and Separation Agreement between the Company and John M. Stephens, dated as of
February 1, 2012 (incorporated by reference to Exhibit 10.2 of the Company's Current Report on Form 8-K
filed January 30, 2012).*

10.47
Change in Control and Separation Agreement between the Company and Michael Touff, dated as of July 30,
2008 (incorporated by reference to Exhibit 10.8 of the Company's Quarterly Report on Form 10-Q filed July
31, 2008). *

10.48
Form of Change in Control Agreement between the Company and certain employees of M.D.C. Holdings, Inc.
(incorporated by reference to Exhibit 10.3 of the Company's Current Report on Form 8-K filed March 27,
1998). *

10.49
Independent Contractor Agreement between Mizel Design and Decorating Company and the Company
effective as of January 1, 2005 (incorporated by reference to Exhibit 10.26 of the Company's Annual Report on
Form 10-K dated December 31, 2004). *

10.50 Sub-Sublease agreement between MDC and CVentures, Inc., executed July 25, 2005 (incorporated by reference
to Exhibit 10.1 of the Company's Current Report on Form 8-K filed July 27, 2005). *

10.51
First Amendment to Sub-Sublease agreement between MDC and CVentures, Inc., executed on March 28, 2006
(incorporated by reference to Exhibit 10.1 of the Company's Current Report on Form 8-K filed March 29,
2006). *

12 Ratio of Earnings to Fixed Charges Schedule.

21 Subsidiaries of the Company.

23 Consent of Ernst & Young LLP.

31.1 Certification of principal executive officer required by 17 CFR 240.13a-14(a), pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002.

31.2 Certification of principal financial officer required by 17 CFR 240.13a-14(a), pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002.
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32.1 Certification of principal executive officer required by 17 CFR 240.13a-14(b), pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002.
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32.2 Certification of principal financial officer required by 17 CFR 240.13a-14(b), pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002.

101

The following financial statements filed on January 28, 2015, formatted in XBRL(Extensible Business Reporting
Language): (i) Consolidated Balance Sheets at December 31, 2014 and December 31, 2013, (ii) Consolidated
Statements of Operations for each of the three years in the period ended December 31, 2014, (iii) Consolidated
Statements of Stockholders’ Equity for each of the three years in the period ended December 31, 2014, (iv)
Consolidated Statements of Cash Flows for each of the three years in the period ended December 31, 2014; and
(iv) Notes to the Consolidated Financial Statements, tagged as blocks of text.           

*Incorporated by reference.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly
caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

M.D.C. HOLDINGS, INC.
(Registrant)

Date: January 28, 2015 By: /s/ John M. Stephens
John M. Stephens
Senior Vice President, Chief
Financial Officer and Principal
Accounting Officer (duly authorized
officer)

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that the undersigned officers and/or directors of the Registrant, by virtue
of their signatures to this report, appearing below, hereby constitute and appoint Larry A. Mizel and
David D. Mandarich, or any one of them, with full power of substitution, as attorneys-in-fact in their names, places
and steads to execute any and all amendments to this report in the capacities set forth opposite their names and hereby
ratify all that said attorneys-in-fact do by virtue hereof.

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the
following persons on behalf of the Registrant and in the capacities and on the dates indicated.

Signature Title Date

/s/ Larry A. Mizel Chairman of the Board of Directors and Chief Executive Officer January 28, 2015
Larry A. Mizel (principal executive officer)
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/s/ David D. Mandarich Director, President and Chief Operating Officer January 28, 2015
David D. Mandarich

/s/ John M. Stephens Senior Vice President, Chief Financial Officer & Principal
Accounting Officer January 28, 2015

John M. Stephens (principal financial officer and principal accounting officer)

/s/ Raymond T. Baker Director January 28, 2015
Raymond T. Baker

/s/ Michael A. Berman Director January 28, 2015
Michael A. Berman

/s/ David E. Blackford Director January 28, 2015
David E. Blackford

/s/ Herbert T. Buchwald Director January 28, 2015
Herbert T. Buchwald

/s/ Paris G. Reece III Director January 28, 2015
Paris G. Reece III

/s/ David Siegel Director January 28, 2015
David Siegel
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INDEX TO EXHIBITS

Exhibit
Number Description

3.1

Certificate of Amendment to the Certificate of Incorporation of M.D.C. Holdings, Inc. (hereinafter
sometimes referred to as "MDC", the "Company" or the "Registrant"), filed with the Delaware
Secretary of State on April 27, 2006, and Certificate of Incorporation, dated May 17, 1985, as amended
(incorporated by reference to Exhibit 3.1 of the Company's Quarterly Report on Form 10-Q dated
March 31, 2006). *

3.2 Form of Bylaws of MDC, as amended (incorporated by reference to Exhibit 3.2(b) of the Company's
Quarterly Report on Form 10-Q dated June 30, 1987). *

3.3
Form of Amendment to the Bylaws of MDC regarding indemnification adopted by its board of
directors and effective as of March 20, 1987 (incorporated by reference to Exhibit 3.2(a) of the
Company's Quarterly Report on Form 10-Q dated June 30, 1987). *

4.1 Indenture dated as of December 3, 2002, by and among MDC and U.S. Bank National Association
(incorporated by reference to Exhibit 4.2 of the Company's Form S-3/A filed September 1, 2004). *

4.2

Supplemental Indenture, dated as of October 6, 2004, by and among MDC, the Guarantors party thereto
and U.S. Bank National Association, as Trustee, with respect to MDC's Medium-Term Senior Notes
(incorporated by reference to Exhibit 10.3 of the Company's Current Report on Form 8-K filed October
7, 2004). *

4.3
Pricing Supplement No. 1, dated December 6, 2004, with respect to MDC's 5.375% Medium-Term
Senior Notes due 2014 (incorporated by reference to the Company's Rule 424(b)(2) filing on December
8, 2004). *

4.4
Pricing Supplement No. 2, dated June 28, 2005, with respect to MDC's 5.375% Medium-Term Senior
Notes due July 1, 2015 (incorporated by reference to the Company's Rule 424(b)(2) filing on June 29,
2005). *

4.5
Amendment No. 1 dated as of July 20, 2005 to Supplemental Indenture dated as of October 6, 2004,
with respect to MDC's Medium-Term Senior Notes (incorporated by reference to Exhibit 10.2 of the
Company's Current Report on Form 8-K filed July 20, 2005). *

4.6
Amendment No. 2 dated as of January 9, 2006 to Supplemental Indenture dated as of October 6, 2004,
with respect to MDC's Medium-Term Senior Notes (incorporated by reference to Exhibit 10.2 of the
Company's Current Report on Form 8-K filed January 9, 2006). *

4.7 Second Supplemental Indenture (5.375% Senior Notes due 2014 and 2015), dated as of January 3,
2013, by and among the Company, U.S. Bank National Association, as Trustee, and Richmond
American Homes of Washington, Inc., a wholly owned subsidiary of the Company, as Additional
Guarantor, including the form of Guaranty signed by the Additional Guarantor (incorporated by
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reference to Exhibit 4.7 of the Company's Annual Report on Form 10-K dated December 31, 2012). * 

4.8
Supplemental Indenture (5.625% Senior Notes due 2020), dated as of January 15, 2010, among the
Company, the guarantors named therein and U.S. Bank National Association, as Trustee (incorporated
by reference to Exhibit 4.1 of the Company's Current Report on Form 8-K filed January 15, 2010). *

4.9

Second Supplemental Indenture (5.625% Senior Notes due 2020), dated as of January 3, 2013, by and
among the Company, U.S. Bank National Association, as Trustee, and Richmond American Homes of
Washington, Inc., a wholly owned subsidiary of the Company, as Additional Guarantor, including the
form of Guaranty signed by the Additional Guarantor (incorporated by reference to Exhibit 4.9 of the
Company's Annual Report on Form 10-K dated December 31, 2012). *
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4.10
Supplemental Indenture (6.000% Senior Notes due 2043), dated as of January 10, 2013, among the
Company, the guarantors named therein and U.S. Bank National Association, as Trustee (incorporated
by reference to Exhibit 4.1 of the Company's Current Report on Form 8-K filed January 10, 2013). *

4.11
Supplemental Indenture (5.500% Senior Notes due 2024), dated as of January 15, 2014, among the
Company, the guarantors named therein and U.S. Bank National Association, as Trustee (incorporated
by reference to Exhibit 4.2 of the Company's Current Report on Form 8-K filed January 15, 2014). *

10.1

Credit Agreement by and among M.D.C. Holding, Inc., U.S. Bank National Association, as designated
agent and co-administrative agent, Citibank, N.A., as co-administrative agent, and the other Lenders
identified therein, dated as of December 13, 2013 (incorporated by reference to Exhibit 10.1 to the
Company's Form 8-K filed December 16, 2013). *

10.2

First Amendment to Credit Agreement and Increasing Lenders Supplement among M.D.C. Holding,
Inc., U.S. Bank National Association, as designated agent, and the other Lenders identified therein,
dated as of December 17, 2014 (incorporated by reference to Exhibit 10.1 to the Company's Form 8-K
filed December 17, 2014). *

10.3
Master Repurchase Agreement among HomeAmerican Mortgage Corporation, U.S. Bank National
Association as Agent, and the other Buyers party thereto, dated as of November 12, 2008 (incorporated
by reference to Exhibit 10.1 to the Company's Form 8-K filed November 17, 2008). *

10.4

First Amendment to Master Repurchase Agreement between HomeAmerican Mortgage Corporation, as
Seller, and U.S. Bank National Association, as Agent and Buyer, dated as of October 29, 2009
(incorporated by reference to Exhibit 10.3 of the Company's Quarterly Report on Form 10-Q dated
September 30, 2009). *

10.5

Second Amendment to Master Repurchase Agreement between HomeAmerican Mortgage Corporation,
as Seller, and U.S. Bank National Association, as Agent and Buyer, dated as of October 21, 2010
(incorporated by reference to Exhibit 10.1 of the Company’s Current Report on Form 8-K filed October
25, 2010). *

10.6

Third Amendment to Master Repurchase Agreement between HomeAmerican Mortgage Corporation, as
Seller, and U.S. Bank National Association, as Agent and Buyer, dated as of September 14, 2011
(incorporated by reference to Exhibit 10.1 of the Company's Quarterly Report on Form 10-Q dated
September 30, 2011). *

10.7
Fourth Amendment to Master Repurchase Agreement between HomeAmerican Mortgage Corporation,
as Seller, and U.S. Bank National Association, as Agent and Buyer, dated as of September 29, 2011
(incorporated by reference to Exhibit 10.1 to the Company’s Form 8-K filed September 30, 2011).*

10.8

Fifth Amendment to Master Repurchase Agreement between HomeAmerican Mortgage Corporation, as
Seller, and U.S. Bank National Association, as Agent and Buyer, dated as of January 31, 2012
(incorporated by reference to Exhibit 10.1 of the Company's Quarterly Report on Form 10-Q dated
September 30, 2012). *

10.9 Sixth Amendment to Master Repurchase Agreement between HomeAmerican Mortgage Corporation, as
Seller, and U.S. Bank National Association, as Agent and Buyer, dated as of September 21, 2012
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(incorporated by reference to Exhibit 10.1 of the Company's Current Report on Form 8-K filed
September 24, 2012).*
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10.10

Seventh Amendment to Master Repurchase Agreement between HomeAmerican Mortgage Corporation,
as Seller, and U.S. Bank National Association, as Agent and Buyer, dated as of December 21, 2012
(incorporated by reference to Exhibit 10.8 of the Company's Annual Report on Form 10-K dated
December 31, 2012). *

10.11

Eight Amendment to Master Repurchase Agreement between HomeAmerican Mortgage Corporation, as
Seller, and U.S. Bank National Association, as Agent and Buyer, dated as of September 20, 2013
(incorporated by reference to Exhibit 10.1 of the Company’s Current Report on Form 8-K filed
September 20, 2013). *

10.12

Ninth Amendment to Master Repurchase Agreement between HomeAmerican Mortgage Corporation, as
Seller, and U.S. Bank National Association, as Agent and Buyer, dated as of December 31, 2013
(incorporated by reference to Exhibit 10.11of the Company's Annual Report on Form 10-K dated
December 31, 2013). *

10.13

Tenth Amendment to Master Repurchase Agreement between HomeAmerican Mortgage Corporation,
as Seller, and U.S. Bank National Association, as Agent and Buyer, dated as of September 19, 2014
(incorporated by reference to Exhibit 10.1 of the Company's Current Report on Form 8-K filed
September 22, 2014). *

10.14
Eleventh Amendment to Master Repurchase Agreement between HomeAmerican Mortgage
Corporation, as Seller, and U.S. Bank National Association, as Agent and Buyer, dated as of December
19, 2014.

10.15
Custody Agreement by and between HomeAmerican Mortgage Corporation and U.S. Bank National
Association as Agent and Custodian, dated as of November 12, 2008 (incorporated by reference to
Exhibit 10.2 to the Company's Form 8-K filed November 17, 2008). *

10.16
M.D.C. Holdings, Inc. 2001 Equity Incentive Plan Effective March 26, 2001 (incorporated by reference
to Exhibit B of the Company's Proxy Statement dated March 31, 2001 relating to the 2001 Annual
Meeting of Stockholders). *

10.17
First Amendment to M.D.C. Holdings, Inc. 2001 Equity Incentive Plan, effective April 28, 2003
(incorporated by reference to Exhibit 10.2 of the Company's Quarterly Report on Form 10-Q dated
March 31, 2003). *

10.18 Second Amendment to M.D.C. Holdings, Inc. 2001 Equity Incentive Plan, effective April 29, 2008
(incorporated by reference to Exhibit 10.2 to the Company's Form 8-K filed May 1, 2008). *

10.19 Third Amendment to M.D.C. Holdings, Inc. 2001 Equity Incentive Plan, effective April 29, 2008
(incorporated by reference to Exhibit 10.3 to the Company's Form 8-K filed May 1, 2008). *

10.20
Fourth Amendment to M.D.C. Holdings, Inc. 2001 Equity Incentive Plan, dated December 31, 2008
(incorporated by reference to Exhibit 10.11 of the Company's Annual Report on Form 10-K dated
December 31, 2008). *

10.21 Form of Non-Qualified Stock Option Certificate (2001 Equity Incentive Plan) (incorporated by
reference to Exhibit 10.10 of the Company's Annual Report on Form 10-K dated December 31, 2004). *
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10.22 Form of Restricted Stock Agreement (2001 Equity Incentive Plan) (incorporated by reference to Exhibit
10.11 of the Company's Annual Report on Form 10-K dated December 31, 2004). *

10.23
M.D.C. Holdings, Inc. Stock Option Plan for Non-Employee Directors Effective March 26, 2001
(incorporated by reference to Exhibit C of the Company's Proxy Statement dated March 31, 2001
relating to the 2001 Annual Meeting of Stockholders). *
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10.24
First Amendment to M.D.C. Holdings, Inc. Stock Option Plan for Non-Employee Directors, October 20,
2003 (incorporated by reference to Exhibit 10.13 of the Company's Annual Report on Form 10-K dated
December 31, 2004). *

10.25
Second Amendment to M.D.C. Holdings, Inc. Stock Option Plan for Non-Employee Directors, dated
December 16, 2008 (incorporated by reference to Exhibit 10.16 of the Company's Annual Report on
Form 10-K dated December 31, 2008). *

10.26
Form of Non-Qualified Stock Option Agreement (Stock Option Plan for Non-Employee Directors)
(incorporated by reference to Exhibit 10.14 of the Company's Annual Report on Form 10-K dated
December 31, 2004). *

10.27 M.D.C. Holdings, Inc. 2011 Equity Incentive Plan, effective April 27, 2011 (incorporated by reference
to Exhibit 10.1 to the Company’s Form 8-K filed April 29, 2011). *

10.28 First Amendment to the M.D.C. Holdings, Inc. 2011 Equity Incentive Plan (incorporated by reference to
Exhibit 10.2 of the Company’s Current Report on Form 8-K filed March 19, 2013).*

10.29 Form of 2011 Stock Option Agreement (2011 Equity Incentive Plan) (incorporated by reference to
Exhibit 10.3 of the Company's Quarterly Report on Form 10-Q dated June 30, 2011). *

10.30 Form of 2011 Restricted Stock Agreement (2011 Equity Incentive Plan) (incorporated by reference to
Exhibit 10.4 of the Company's Quarterly Report on Form 10-Q dated June 30, 2011). *

10.31 Form of Executive Officer Stock Option Agreement under the 2011 Equity Incentive Plan (incorporated
by reference to Exhibit 10.3 of the Company's Current Report on Form 8-K filed March 9, 2012).*

10.32 M.D.C. Holdings, Inc. 2011 Stock Option Plan for Non-Employee Directors effective April 27, 2011
(incorporated by reference to Exhibit 10.2 to the Company’s Form 8-K filed April 29, 2011). *

10.33
Form of 2011 Stock Option Agreement (2011 Stock Option Plan for Non-Employee Directors)
(incorporated by reference to Exhibit 10.2 of the Company's Quarterly Report on Form 10-Q dated June
30, 2011). *

10.34
Form of Indemnification Agreement entered into between the Company and members of its Board of
Directors (incorporated by reference to Exhibit 10.1 of the Company's Current Report on Form 8-K filed
October 26, 2006).*

10.35
Form of Indemnification Agreement entered into between the Company and certain of its officers
(incorporated by reference to Exhibit 10.2 of the Company's Current Report on Form 8-K filed October
26, 2006).*

10.36
M.D.C. Holdings, Inc. 2013 Executive Officer Performance-Based Compensation Plan, approved March
18, 2013 (incorporated by reference to Exhibit 10.1 of the Company’s Current Report on Form 8-K filed
March 19, 2013). *
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10.37 Employment Agreement, Larry A. Mizel, amended and restated as of August 1, 2008 (incorporated by
reference to Exhibit 10.1 of the Company’s Current Report on Form 8-K filed September 26, 2008). *

10.38 Amendment to Employment Agreement of Larry A. Mizel, dated March 8, 2012 (incorporated by
reference to Exhibit 10.4 of the Company's Current Report on Form 8-K filed March 9, 2012).*

10.39
Second Amendment to Employment Agreement of Larry A. Mizel, dated October 18, 2013
(incorporated by reference to Exhibit 10.1 of the Company's Current Report on Form 8-K filed October
18, 2013).*

10.40
Employment Agreement, David D. Mandarich, amended and restated as of August 1, 2008
(incorporated by reference to Exhibit 10.1 of the Company’s Current Report on Form 8-K filed
September 26, 2008). *

10.41 Amendment to Employment Agreement of David D. Mandarich, dated March 8, 2012 (incorporated by
reference to Exhibit 10.5 of the Company's Current Report on Form 8-K filed March 9, 2012).*

10.42
Second Amendment to Employment Agreement of David D. Mandarich, dated October 18, 2013
(incorporated by reference to Exhibit 10.2 of the Company's Current Report on Form 8-K filed October
18, 2013).*

10.43 Employment offer letter by the Company to John M. Stephens, dated January 27, 2012 (incorporated by
reference to Exhibit 10.1 of the Company's Current Report on Form 8-K filed January 30, 2012). *

10.44
Lease Agreement among MDC, Richmond American Homes of Colorado, Inc. and Larry A. Mizel,
August 2, 2007 (incorporated by reference to Exhibit 10.4 of the Company's Quarterly Report on Form
10-Q dated June 30, 2007). *

10.45
Lease Agreement among MDC, Richmond American Homes of Colorado, Inc. and David D.
Mandarich, August 2, 2007 (incorporated by reference to Exhibit 10.5 of the Company's Quarterly
Report on Form 10-Q dated June 30, 2007). *

10.46
Change in Control and Separation Agreement between the Company and John M. Stephens, dated as of
February 1, 2012 (incorporated by reference to Exhibit 10.2 of the Company's Current Report on Form
8-K filed January 30, 2012).*

10.47
Change in Control and Separation Agreement between the Company and Michael Touff, dated as of
July 30, 2008 (incorporated by reference to Exhibit 10.8 of the Company's Quarterly Report on Form
10-Q filed July 31, 2008). *

10.48
Form of Change in Control Agreement between the Company and certain employees of M.D.C.
Holdings, Inc. (incorporated by reference to Exhibit 10.3 of the Company's Current Report on
Form 8-K filed March 27, 1998). *

10.49
Independent Contractor Agreement between Mizel Design and Decorating Company and the Company
effective as of January 1, 2005 (incorporated by reference to Exhibit 10.26 of the Company's Annual
Report on Form 10-K dated December 31, 2004). *
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   10.50 Sub-Sublease agreement between MDC and CVentures, Inc., executed July 25, 2005 (incorporated by
reference to Exhibit 10.1 of the Company's Current Report on Form 8-K filed July 27, 2005). *

10.51
First Amendment to Sub-Sublease agreement between MDC and CVentures, Inc., executed on March
28, 2006 (incorporated by reference to Exhibit 10.1 of the Company's Current Report on Form 8-K filed
March 29, 2006). *
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12 Ratio of Earnings to Fixed Charges Schedule.

21 Subsidiaries of the Company.

23 Consent of Ernst & Young LLP.

31.1
Certification of principal executive officer required by 17 CFR
240.13a-14(a), pursuant to Section 302 of the Sarbanes-Oxley Act of
2002.

31.2
Certification of principal financial officer required by 17 CFR
240.13a-14(a), pursuant to Section 302 of the Sarbanes-Oxley Act of
2002.

32.1
Certification of principal executive officer required by 17 CFR
240.13a-14(b), pursuant to Section 906 of the Sarbanes-Oxley Act of
2002.

32.2
Certification of principal financial officer required by 17 CFR
240.13a-14(b), pursuant to Section 906 of the Sarbanes-Oxley Act of
2002.

101

The following financial statements filed on January 28, 2015, formatted
in XBRL(Extensible Business Reporting Language): (i) Consolidated
Balance Sheets at December 31, 2014 and December 31, 2013, (ii)
Consolidated Statements of Operations for each of the three years in the
period ended December 31, 2014, (iii) Consolidated Statements of
Stockholders’ Equity for each of the three years in the period ended
December 31, 2014, (iv) Consolidated Statements of Cash Flows for
each of the three years in the period ended December 31, 2014; and (iv)
Notes to the Consolidated Financial Statements, tagged as blocks of text. 

____________________
*Incorporated by reference.
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