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Markets Upstream Midstream Downstream

Three Markets. The building and constructionf Land, Materials and Equipment. The upstream sector of the building and \* Materials Fabrication, Heavy Equipment, Tools, Worleeading players in key segments of the]The Midstream sector encompasses the construction ILeadir] players in key Midstream segments are: The largest industry in the U.S. is the real estate,!Leading players of key Downstream segments are:
INqustry serves three ~consumer markets: (1)§ Consiruction maustry Tocuses on land, materials and equipment used to} Vehicles, and Appliances. The upstream sector also | Upstream sector are: of residential homes, commercial real estate buildings |- Residential Construction: D.R. Horton, Lennar, frenting and Ieasu&mdus;ry, which contributes to}- Residential Real Estate Brokers/Leasinﬂv' Agents:
homebuilding for single-family = residences, = (2)f build homes, buildings and infrastructure. i encompasses the procurement of heavy construction:+ Raw materials producers: U.S. Steel, Nucor,Jand facilities, and infrastructure. The construction: PulteGroup, NVR, Taylor Morrison, Toll Brother 13% of the GDP. This' Downstream sector! Coldwell Banker Real Estate, Century 21, RE/Max, Keller,
commercial real estate for business enterprises, - Land Acquisition and Lot Development.  This sector involves; equipment (e.g., bulldozers, excavators,” and cranes),| Schnitker Steel, Commercial Metals |ndustr¥ is a vital part of the U.S. economy, accounting !« Commercial Construction: Bechtel, Turner, JE Dunn fencompasses the process of taking a completed; Williams Real Estate
such as retail stores, office buildings, multifamilyj purchasing undeveloped land that will be developed into finished lots for; tools such as drills, hammers, and jackhammers, work i« Materials fabricators; Novelis, Norsk Hydro ~ fffor 4.3% of U.S. Gross Domestic Product (GDP) by i Gilbane, Whiting-Turner, Fluor, DPR, Skanska home, " commercial  building, or " infrastructurei- Commercial Real Estate Brokers/LeasingLA ents and
residential developments, hospitals, and industrial] residential’ and commercial building construction, obtaining permits, sub-| trucks and other vehicles, and household appliances. |- Heavy Equipment Makers: Caterpillar, Johnjitself, ranklng twelfth amongst all industries. As of |- Infrastructure = Construction: ~ Bechtel,  Fluor, ffacility and putting it in the hands of an individual, Property Managers: CBRE, Jones Lang LaSalle (JLL),
facilities, and (f3) infrastructure, which entails the] dividing land into parcels, and grading and clearing the land. i Transportation and Distribution. The building and: Deeré January 2023, the U.S. construction market was valued i - Cintra/Ferrovial homebuyer, commercial enterprise, government! Cushman & Wakefield, Sodexo, Walker & Dunlo
construction of " large-scale public works of af- Raw Materials. Various raw materials are used in the building and} construction industry relies heavily on the transportation |- Tool Companies: lllinois Tool Works, Stanleyfat $1.96 trilion. Approximately 7.8 million people are - En#meenn Firms: Bechtel, Fluor, Black & Veatch, Jagency (private government-sponsored, « Infrastructure  Operation and laintenance:
overnment or business enterprise, such as roads,§  construction industry, such as metal, trees, stone, crude oil, and sand that; and _distribution/dealer sector, ‘which are vital ini Black & Decker, Makita, TTi (Milwaukee) ﬁmsoloyed by the construction industry (2.9% of the: Balfour Beatt contractor), or utility owner. In other words, this! Ferrovial/Cintra, Kiewit, Plenary Infrastructure

ridges, airports, and utility systems. The industry} will ultimately be Tabricated or refined into building materials (e.g.,} acquiring, financing, transporting, and warehousing the |- Transportation Companies: Union Pacific, . workforce), including employees and workers of |+ Architectural Firms: Gensler, Perkins and Will, HKS, sector focuses on the sale, renting and leasing ofi+ Mortgage Lenders: Freedom Mortgage, Rocket Mortgage,

consists of three sectors: upstream (land, materials| aggreqates, bricks, forming systems, cement, plastics, ceramic facin? and| raw_materials and’ finished buﬂdmg materials, heavy: BNSF, CSX, Norfolk Southern general contractors, subcontractors, government; Perkins Eastman homes and commercial real estate and the! Loan Depot, United Shore, PennyMac, Caliber Home Loans

and  equipment), midstream Sconstrucnon), andfl floor tiles, composites, glass, metal, asphalt, precast concrete, sealants, ! equipment, tools, and vehicles and moving them to !« Distributors: Wesco International, Grainger,jagencies, architectural and engineering firms, and |- Construction Lenders: Bank OZK, Goldman Sachs, jmaintenance and furnishing of these properties;+ Insurance Companies: Nationwide, USAA, Allstate, State
5 1 1 1

downstream ‘sales and financing Eaint and coatings adhesives, and watergroofing comeounds and wood). | _construction sites. i j Farm
—

Fastenal, ThyssenKrupp, United Construction _§lenders and title insurance companies. Wells Fargo Bank, UMB, Starwood Property Trust and infrastructure projects.
HOMEBUILDING

General. The homebuilding market in the U.S.
consists of the construction and sale of residential
homes across the country.

L METAL STRUCTURAL STEEL
s et | PRODUCTION AND OTHER METAL HOMEBUILDING MARKET

. bEné‘ry-tleveBI or First-time Homebuyers on g tight I N D IVI D UALS

udget. Because buyers are " focused on

affordability, these homes are typically smaller in
size and have basic finishes and features.

« Move-up Buyers, who are looking to upgrade

Femtianca, Thi. aaiadory. of B Bccoints 1o LUMBER AND
the majority of home sales. Thése homes often WOOD

have 'more square footage, higher-quality TIMBER
finishes, and more amenities than entry-level PRODUCTION

A FABRICATION

omes.
- Active Adult focuses on older homebuyers who
are looking for homes that cater to their unique
lifestyle needs. These homes may be smaller
than” traditional homes, but often feature one-
level living, low-maintenance exteriors, and
amenities such as community centers, swimming

‘@%‘Zﬂgf%?fiﬁf’,mfn@eﬁxd% Romss. Thess STONE, CLAY CONCRETE, BRICK AND TRl e e
STONE FABRICATION

Homebuyer Categories. Homebuilders market

renschra) Getall, pramany Maas ang AND ROCK
mg#ieﬁsés. and advanced technology and P RO D U CTI O N

COMMERCIAL REAL ESTATE

General. Commercial_real estate (CRE) is real

Te., land or buildings) intended to generate

a profit, either from capital gains or rental income.

Also known as commercial property, investment

Broperty or income propert%, CRE includes office
s, ho

SowEng, il CRUDE OILAND
CgmmerciallvI Reall cI)Estavtg Cate orie;. CRE is NATU RAL GAS
T o o PRODUCTION

« Multifamily: includes apartment complexes or AND

high-rise apartment buildings. Generally, anythin:
Iar%er than a fourplex is considered commercial

. gﬁﬁgstatebuildings: includes _ single-tenant RE FI N E M E NT

properties, small” professional office Dbuildings,
downtown  skyscrapers, and everything "in
between.

« Retail Shops/Restaurants: includes pad sites on
highway frontages, single-tenant retail buildings
inline  multi-tenant refail, small neighborhoo
shopping centers, larger community centers with
groce store anchor tenants, lifestyle centers that

lend both indoor and outdoor shopping, "power
téenters" tvSwth rItalrct;)eﬁ.an’%/lhor stoaes chh as Be”st
uy, PetSmart, OfficeMax, and shopping malls
tha){ usually house many indoor store_s.pp o SAN D G LASS AN D WI N DOW

. Induﬁtnal: IncludeRs&D nfmnlutfacturmﬁz| tplants,
warehouses, large acilities, cold storage,
distribution centegs, and data centers. ¢ P ROD U CTION MAKI N G

- Hospitality: includes hotels, public houses,
restaurants, cafes, stadiums, sports venues,
nightclubs, amusement parks, and movie
theaters. ) )

« Healthcare: includes medical centers, hospitals,
nursing homes, and dispensaries.

« Education: includes ' schools, colleges, and
universities.

COMMERCIAL
REAL ESTATE
DEVELOPMENT
MARKET

PETROCHEMICAL
PRODUCTS
MANUFACTURING

COMMERCIAL ENTERPRISES

MATERIALS
TRANSPORTATION

DISTRIBUTION AND
TRANSPORTATION

INFRASTRUCTURE
I-rilard infrast;uclture encpmpasseg physic[ja:l systlemg
Lc%:n?,ﬁy‘?zﬁ'ﬁéhl_uh‘h’m;””?JSﬁsSg”rPseéTér'A’s | ELECTRICAL AND ELECTRICAL GOODS,
anies,  such as. {elophone. and Broadband OTHER TOOLS, HEAVY MACHINERY

networks.

The key sectors in the hard infrastructure COMPOEN NTS AND WORK VEHIC LE

construction market are:

_ ) ASSEMBLY
 savays and sus s ionos | PRODUCTION INFRASTRUCTURE GOVERNMENT AGENCIES

- Roads (e.g., highways, public roads, including toll
. Eolggifitcuinn?ﬁ'clarﬁ%m?g(%%)al-, nuclear- and gas- BUILDING MARKET AND UTILITY OWNERS

fired elecfrical generation facilities, solar and wind
energy = farms, hydroelectric facilities, and
distribution networks{

Water and sewerage S.sewers, water freatment
plants, = pumping stations, reservoirs, and
distribution systems) )

Airports (hangars, terminals, control towers,

s, RO s dtnen LAND OWNERSHIP LOT DEVELOPMENT

centersll
- Street lighting
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Markets Upstream Midstream Downstream
Three Markets. The building and construction Land, Materials and Equipment. The upstream sector of the building and |- Materials Fabrication, Heavy Equipment, Tools, Work | Leading players in key segments of thejThe Midstream sector encompasses the construction iLeading players in key Midstream segments are: The largest industry in the U.S. is the real estate,'Leading players of key Downstream segments are:
NauUSTy Serves three consumer markets: (1 Tcton nau T land, materials and equipment used to: Vehicles, and Appliances. ‘The upstream sector also ! Upstream sector are: of residential homes, commercial real estate buildings }* Residential Construction: D.R. Horton, ~Lennar, Jrenting ‘and IeasilE?Pindustry, which contributes to}+ Residential Real Estate Brokers/LeasinﬂV] Agents:
. Thi ax,

homel%ilding for single-family residences, (2)f build homes, buildings and infrastructure. . . | encompasses the procurement of heavy construction |« Raw materials producers: U.S. Steel, Nucor,Jand” facilties, and infrastructure. The construction: PulteGroup, NVR, Taylor Morrison, Toll Brother 13% of the G eller
commercial real estate for business enterprises,|+ Land Acquisition and Lot Development.  This sector involvesi equipment (e.g., bulldozers, excavators, and cranesh i

such as retail stores, office buildings, multifamily purchastinP undeveloped land that will be developed into finished lots for| tools such as ‘drills, hammers, and jackhammers, worl
ia

| b ) MO is” Downstream sector! Coldwell Banker Real Estate, Century 21, RE
Schnitker Steel, Commercial Metals industry is a vital part of the U.S. economy, accounting |+ Gommercial Construction: Bechtel, Tumer, JE Dunn Jencompasses the process of taking a completed; Williams Real Estate

1
i+ Materials fabricators: Novelis, Norsk Hydro  Jfor 4.3% of U.S. Gross Domestic Product (GDP) b?u Gilbane, Whiting-Tumer, Fluor, DPR, Skanska home, commercial building, or infrastructure!~ Commercial Real Estate Brokers/Leasing Agents and

residential developments, hospitals, ‘and industrial] residential and commercial building construction, obtamlné; permits, sub-1 trucks and other vehicles, and ﬁqusehold appliances. 1+ Heavy Equipment Makers: Caterpillar, Johnfitself, ranking twelfth amongst all industries. As of }* Infrastructure - Construction: Bechtel, Fluor, facility and putfing it in the hands of an individuali Property Managers: CBRE, Jones Lang LaSalle (JLL),
facilities, and (fs) infrastructure, which entails the] dividing land into parcels, and grading and clearing the land. = i+ Transportation and Distribution. The building and; Deeré Janua 202:2 the U.S. construction market was valued 1 Cintra/Ferrovial homebuyer, commercial enterprise, government! Cushman & Wakefield, Sodexo, Walker & un|’oﬂp
construction of " large-scale public works of aj+ Raw Materials. Various raw materials are used in the building and: construction industry relies heavily on the transportation ! - Tool Companies: llinois Tool Works, Stanleyat $1.96 trilion. Approximately 7.8 million people are |* Engineering Firms: Bechtel, Fluor, Black & Veatch, §agency (private govemment-sponsored|« Infrastructure ~ Operation and laintenance:
overnment or business enterprise, such as roads,J|  construction industry, such as metal, trees, stone, crude oil, and sand that; and distribution/dealer sector, ‘which are "vital in; Black & Decker, Makita, TTi (Milwaukee) employed by the construction industry (2.9% of the i Balfour Bealty ' : contractor), or utility owner. In other words, this! Ferrovial/Cintra, Kiewit, Plenary Infrastructure
ridges, airports, and utility systems. The industry] will ultimately be Tabricated or refined into building materials (e.g.,1 acquiring, financing, transporting, and warehousing the !~ Transportation Companies: Union Pacific, U.SD. workforce), including employees and workers of |* Architectural Firms: Gensler, Perkins and Will, HKS, §sector focuses on the sale, renting and leasing of;* Monggge Lenders: Freedom Mortgage, Rocket Mortgage,
consists of three sectors: upstream (land, materialsj aggregates, bricks, forming systems, cement, plastics, ceramic facing and | raw materials and finished buﬂdlng materials, heavy; BNSF, CSX, Norfolk Southern general contractors, subcontractors, government i Perkins Eastman homes and commercial real estate and the! Loan Depot, United Shore, PennyMac, Caliber Home Loans
and  equipment), midstream (construction), and| floor tiles, composites, glass, metal, asphalt, precast concrete, sealants, 1 equipment, tools, and vehicles and moving them to]+ Distributors: Wesco International, Grainger,§agencies, architectural and engineering “firms, and }* Construction Lenders: Bank OZK, Goldman Sachs, Imaintenance and furnishing of these propertiesi+ Insurance Companies: Nationwide, USAA, Allstate, State
downstream (sales and financing). paint and coatings, adhesives, and waterproofing compounds and wood). | _construction sites. o Fastenal, ThyssenKrupp. United Construction _§ lenders and tifle insurance companies, i Wells Fargo Bank, UMB, Starwood Property Trust and infrastructure projects. 1 Farm
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SEiIcl, e i Ml 0pTiclt I i, B | Metal | ‘ Structural Steel and Other Metal Materials ‘ ‘ Entry-level Move-up Construction ||  Home Sales Home Insurance Home Consumption

homes across the country.

= PERMIT, ‘
Geoaraghic Markets. The U.S. homebuilding @ DEED
i 1S Subaivi into multiple regions: )
Northwest, West, Southwest, Midwest, South : - "' I

Home
Furnishings
Outlet

Central, Northeast, East, and Southeast.

Homebuyer Categories. Homebuilders market
€] i T of homes to discrete
categories of homebuyers, including:

« Entry-level or First-time Homebuyers on a tight
budget. Because buyers are ~ focused on

-

affordability, these homes are typically smaller in . _ \
size and have basic finishes and features. I Wood | | Lumber and Timber i {
« Move-up Buyers, who are looking to upgrade 1 » =
fror% their f|_|r_sht homte to a Iafr er, more qut{nofus q
residence, IS category Of buyer accounts tor e ——
the majority of homegsa es. Thgse homes often c=—") 000 COMMERCIAL REAL ESTATE
have 'more square footage, higher-quality [ Multifamil
finishes, and more amenities than entry-level C— () | ultiramily '
homes. = ——(1L1)
- Active Adult focuses on older homebuyers who
are looking for homes that cater to their unique < ™~
lifestyle needs. These homes may be smaller
IthanI trladltlonall home,s,t but often {eature one, . \/
evel living, low-maintenance exteriors, an | | j |
amenities guch as community centers, swimming Stone, Clay and Rock Concrete, Brick and Stone i
ools, and f|tne|ss ctentgrs. - b of Retail | @
« Luxury appeals to buyers in the search o
RigheQ/erh l?nﬁve-ulp an()il quuryfhotmes. These ? 2 M P rty Leasina/M COM:VIE%CIAL ENTIEIRPRISES CREC i
omes often have larger square footage, unique
Brchiacha) details,g preqmium matgrials gnd s () ALL roperty Leasing/Managemen ommercial Insurance onsumption
finishes, and advanced technology and -~
amenities. [ [\ or
I I ice
Furnishings
COMMERCIAL REAL ESTATE Office | Outlet ©

General. Commercial_real estate (CRE) is real T .

ST (., land or buildings) A )generate ‘ Crude Oil and Natural Gas | | Petrochemical Products
a profit, either from capital gains or rental income.
Also known as commercial property, investment]
quperty or income propert%, CRE includes office
uildings, medical centers, hotels, shopping malls,
retail ~stores, multifamily housing " buildings,
farmland, warehouses, and parking garages.

B

Industrial

Ol"

Commercial Real Estate Categories. CRE is
0 [y avideq 1 Ven categornes.

« Multifamily: includes apartment complexes or
high-rise apartment buildings. Generally, anythin:
Iar%er than a fourplex is considered commercia
real estate. ) )

- Office  buildings: includes single-tenant
properties, small” professional office Dbuildings,
downtown skyscrapers, and everything "in
between. ) )

« Retail Shops/Restaurants: includes pad sites on
highway frontages, single-tenant retail buildings Restaurant
|nh|ne . mulh-t(?nantI refail, smaII.t ne|ghtborhogih :"
shopping centers, larger community cénters wi B | o
grogep gtor_e anchort%nants, lifestyle centers that] Sand ‘ | Glass and Windows ‘

lend both indoor and outdoor shopping, "power | Health
centers" with Iar%e -anchor stores such as Best| k
Buy, PetSmart, OfficeMax, and shopping malls =
that usually house many indoor stores. ‘e [

+
« Industrial:  includes manufacturinf; plants, g noo |0 | oom
warehouses, large R&D facilities, cold storage, [ | | e | 6% ri m
LU

Hospitality

HOTEL

distribution centers, and data centers.
- Hospitality: includes hotels, public houses,
restaurants, cafes, stadiums, sports venues,

nightclubs, amusement parks, and movie | Education
theaters. I—I

« Healthcare: includes medical centers, hospitals, - .

e easPensares. olleges, and| E1ectrical and Other Components Electrical Goods, Tools, Heavy Machinery, Vehicles

universities. Semiconductors & Chips' Other Components Electrical Goods Heavy Machine = Appliance Tools Firms H
Makers akers akers m m
INFRASTRUCTURE W W % % ’Q,‘» - :

Hard infrastructure encompasses physical systems

Rent

INFRASTRUCTURE GOVERNMENT CONCESSIONAIRES, FRANCHISEES, AND LICENSEES

that are critical to running a modern; industrialized O (o) »~ 5 5 .
leconomy, including trar?spon systems such as -|I§' Transportation Operation Maintenance
roads and hil]ghwayst, | al?]d te eco?%unlcggong ’ L
services, such  as” telephone and broadban g Work Vehicle
networks. n [_| Makers
The key sectors in the hard infrastructure A —7 T
construction market are: m /0 ... ! I ﬁ@j ."'
/)
- Railways and Subways (structures, buildings, ) o p
land, and equipment to support the rail lines) @ E' Utilities
- Roads (e.g., highways, public roads, including toll H
roads, tunnels, and bridges) HEEFEEEH =1 00 I
- Electricity and Power (coal-, nuclear- and gas- Elevator and — " PGV,
fired elecfrical generation facilities, solar and wind o Escalator | E
energy ~farms, hydroelectric facilities, and “ - ™ Q Makers oo f
distribution networks{ - AR —
V\llat?r and seweraget S.sewers, water 1reatmen(jt
Fitibuion Sydtoms) o oeer/als, - andy - REAL PROPERTY | o o | Prisons  Pipelines Container Ports Street Lighting
Airports (hangars, terminals, control towers, Land Ownership ‘ Lot Development ‘ - Fees and Royalties

runways, and parking garages P
-Prisor¥s (cor’r)ectionga fagilitiés and detention ff == M‘ @ - - {r
centersll 777777777 » A =N i“ g= s

- Street lighting (©000®) (oX(oxu(e) [——

I
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Markets Upstream Midstream Downstream
Three Markets. The building and constructionf Land, Materials and Equipment. The upstream sector of the building and |- Materials Fabrication, Heavy Equipment, Tools, Work:Leading players in key segments of the] The Midstream sector encompasses the construction iLeading players in key Midstream segments are: The largest industry in the U.S. is the real estate,:Leadiqg players of key Downstream segments are:
MAUSTY . S hree consumer markets: nstracuon maus S land, materials and equipment used to} Vehicles, and Appliances. The upstream sector also ; Upstream sector are: of residential homes, commercial real estate buildings |- Residential Construction: D.R. Horton, Lennar, Jrenting and IeasuB;Pmdus.try, which contributes to,+ Residential Real Estate Brokers/Leasinﬂ\/I Agents:
homebuilding for single-family = residences, ~ (2)ff build homes, buildings and infrastructure. ) . i encompasses the procurement of heavy construction i+ Raw materials producers: U.S. Steel, Nucor,jand facilities, and infrastructure. The construction PulteGroup, NVR, Taylor Morrison, Toll Brother 13% “of the GDP. This' Downstream sector! Coldwell Banker Real Estate, Century 21, RE/Max, Keller
commercial real estate for business enterprises, I+ Land Acquisition and Lot Development.  This sector involves! equipment (e.g., bulldozers, excavators,”and cranes),; Schnitker Steel, Commercial Metals |ndustr¥ is a vital part of the U.S. economy, accounting }- Commercial Construction: Bechtel, Tumer, JE Dunn Jencompasses the process of taking a completed; Williams Real Estate i
such as retail stores, office buildings, multifamily} purchasing' undeveloped land that will be developed into finished lots fori tools such as drills, hammers, and jackhammers, work 1+ Materials fabricators; Novelis, Norsk Hydro ~ ffor 4.3% of U.S. Gross Domestic Product (GDP) by i Gilbane, Whiting-Turner, Fiuor, DPR, Skanska home, " commercial building, or " infrastructurel- Commercial Real Estate Brokers/LeasmgLA ents and
residential developments, hospitals, and industrial] residential and commercial building construction, obtalnlné; permits, sub-! trucks and other vehicles, and household appliances. |+ Heavy Equipment Makers: Caterpillar, Johnitself, ranking twelfth amongst all industries. As of |- Infrastructure ~ Construction: ~ Bechtel,  Fluor, Jfacilty and putting it in the hands of an individuali Pmﬁerty Managers: CBRE, Jones Lang LaSalle (JLL),
facilities, and (f3) infrastructure, which entails the] dividing land into parcels, and grading and clearing the land. = i+ Transportation and Distribution. The building andi Deeré Januagy 2023, the U.S. construction market was valued 1 Cintra/Ferrovial homebuyer, commercial enterprise, government! Cushman & Wakefield, Sodexo, Walker & Dunlo
construction of " large-scale public works of af- Raw Materials. Various raw materials are used in the building and} construction industry relies heavily on the transportation | + Tool Companies: lllinois Tool Works, Stanleyfat $1.96 trillion. Approximately 7.8 million %eople are |- Engineering Firms: Bechtel, Fluor, Black & Veatch, Jagency (private government-sponsored; + Infrastructure  Operation and laintenance:
overnment or business enterprise, such as roads,§ construction industry, such as metal, trees, stone, crude oil, and sand that; and distribution/dealer sector, which are vital ini Black & Decker, Makita, TTi (Milwaukee) emsployed by the construction industry (2.9% of the 1 Balfour Bealty . ) contractor), or Utl||t%l owner. In other words, this! Ferovial/Cintra, Kiewit, Plenary Infrastructure
ridges, airports, and utility systems. The industryf will ultimately be Tabricated or refined into building materials (e.g..} acquiring, financing, transporting, and warehousing the | - Transportation Companies: Union "Pacific, U.S. workforce), including employees and workers of |- Architectural Firms: Gensler, Perkins and Will, HKS, §sector focuses on the sale, renting and leasing of; Mortgsge Lenders: Freedom® Mortgage, Rocket Mortgage,
consists of three sectors: upstream (land, materials| aggregiates, bricks, forming systems, cement, plastics, ceramic facm? and| raw materials and finished building materials, heavy1 BNSF, CSX, Norfolk Southern general contractors, ~subcontractors, government: Perkins Eastman homes and commercial real estate and the} Loan Depot, United Shore, PennyMac, Caliber Home Loans
and  equipment), midstream Sconstrucuon), andf] floor tiles, composites, glass, metal, asphalt, precast concrete, sealants, ! equipment, tools, and" vehicles an% moving them to |« Distributors: Wesco Intemational, Grainger,jagencies, architectural and engineering firms, and |- Construction Lenders: Bank OZK, Goldman Sachs, jmaintenance and furnishing of these properties;+ Insurance Companies: Nationiwide, USAA, Allstate, State
downstream (sales and financing). aint and coatings, adhesives, and waterproofin compounds and wood). i _construction sites i Fastenal, ThyssenKrupp. United Construction _ll lenders and title insurance companies. 1 Wells Fargo Bank UMB, Starwood Property Trust and infrastructure projects, !_Farm
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eneral. The homebuilding market in the U.S. | | i [ P " Fini i | i i I
WOf thet ﬁonstm?ﬁon ) i 8ale of residentai Metal Railroads ‘AI Structural Stegl alng gther Metal Materials | Finished Materials ‘ Home Sales Home Insurance Home Consumption
omes across the country. uminum Products teel Products Forming Systems . /{\q\ Realty Agencies (% State Fa rm Home Decor D)
Geographic _Markets. The U.S. homebuilding ALSCO = Tenaris Western (@) MSC LE OII CB‘r OthCI'S Mel‘lfﬂge RE/MAX kW TARGET WalTaf/«—x -
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RioTintoAlcan | arcelorMittal —————

iniel’s. A
msh Furniture Makers
A LAY H; HOMESERVICES ‘\l\ A I G @ SHERRILL STICKLEY.
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Homebuyer Categories. OI?OWgnl:glsldetgs d?;g;gg R GERDAU RYERSON @ m .{Eﬁ ’ COLDWELL BANKER § % S B : RS L A.ﬂ BOY

categories of homebuyers, including: D @) Steel Dynamics® [ c,ms;,,,{u ] » “’"""‘“ SN2 g Alro Steel /\ kb Title Insurers =% *"**'c USAA® I_____é__kF:rmtuire RetalIele

. Entry-level ot . Hvd Schnitzer (X} oo W RYER SO N QD etais - incustriai Supplies - Piastics e HOME Chicago Title N = EHalhaewra;-g\?vnedi Amsmmgy

ntry-level or First-time Homebuyers on a tight yaro - ] Hydro meea A . A . ned: ROV
buddet. Because buyers are focused on + CLIFFS = NS Y/ NUCOR m Clayton ﬂﬂ“ﬂﬂ]ﬂN \}g{, Liberty D)
oty foss tomee s b b S - | . —na , AN ¥ Mutudl

. Illll%ve-up B\Lyersl AIIES Iookinguto D Wood ‘ | Lumber and Timber | RYERSON properties group HOMES Americas Buitder o DHUTITLE AGENCY Fidelity INSURANCE o uned
from their first home to a larger, more luxurious | A Weverhaeuser AN £ OLD REPUBLIC TITLE Nationhl " PoTTERY
estecs T gy of B oo | 1 Vvt () gy | CP A\ Weyerhaeuser (7 Metalwest COMMERGIAL REAL ESTATE ™| PROGRESSIVE | e omem W
h foot higher-qualit IpAHO FOREST INDUSTRIES . u g N [ i . | aclm‘m - :
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omes. P cno v lal . .

« Active Adult focuses on older homebuyers who a mcKEnes /" » SIERRA HAMPTON Uest fraser - MILLCREEK ’z’% %H “Brothers A5 WOOD gHASE ~ Egbank. GEICD o\ m
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Markets Upstream Midstream Downstream
Three Markets. The building and constructionf Land, Materials and Equipment. The upstream sector of the building and \* Materials Fabrication, Heavy Equipment, Tools, Worleeading players in key segments of the]The Midstream sector encompasses the construction ILeadir] players in key Midstream segments are: The largest industry in the U.S. is the real estate,:Leadiqg players of key Downstream segments are:
INqustry serves three ~consumer markets: (1)§ Consiruction maustry Tocuses on land, materials and equipment used to} Vehicles, and Appliances. The upstream sector also | Upstream sector are: of residential homes, commercial real estate buildings |- Residential Construction: D.R. Horton, Lennar, frenting and Ieasu&mdus;ry, which contributes to,+ Residential Real Estate Brokers/Leasmﬂv' Agents:
homebuilding for single-family residences, ~(2)f build homes, buildings and infrastructure. . . i encompasses the procurement of heavy constructioni Raw materials producers: U.S. Steel, Nucor,jand faciliies, and infrastructure. The construction; PulteGroup, NVR, Taylor Morrison, Toll Brother 13% of the GDP. This Downstream sector! Coldwell Banker Real Estate, Century 21, REMMax, Keller
commercial real estate for business enterprises, - Land Acquisition and Lot Development.  This sector involves; equipment (e.g., bulldozers, excavators,” and cranes),| Schnitker Steel, Commercial Metals |ndustr¥ is a vital part of the U.S. economy, accounting }+ Commercial Construction: Bechtel, Tumer, JE Dunn fencompasses the process of taking a completed; Williams Real Estate .
such as retail stores, office buildings, multifamily] purchasing undeveloped land that will be developed into finished lots for; tools such as drills, hammers, and jackhammers, work i - Materials fabricators: Novelis, Norsk Hydro ~ ffor 4.3% of U.S." Gross Domestic Product (GDP) by: Gilbane, Whiting-Turner, Fluor, DPR, Skanska home, " commercial  building, or " infrastructurei- Commercial Real Estate Brokers/LeasmgLA ents and
residential developments, hospitals, and industrial] residential’ and commercial building construction, obtamlng permits, sub-| trucks and other vehicles, and household appliances. |- Heavy Equipment Makers: Caterpillar, Johnjitself, ranklng twelfth amongst all industries. As of |- Infrastructure = Construction: ~ Bechtel,  Fluor, ffacility and putting it in the hands of an individual, Property Managers: CBRE, Jones Lang LaSalle (JLL),
facilities, and (f3) infrastructure, which entails the] dividing land into parcels, and grading and clearing the land. = i+ Transportation and Distribution. The building and; Deeré . o January 2023, the U.S. construction market was valued 1  Cintra/Ferrovial homebuyer, commercial enterprise, government! Cushman & Wakefield, Sodexo, Walker & Dunlop
construction of " large-scale public works of af- Raw Materials. Various raw materials are used in the building and} construction industry relies heavily on the transportation |- Tool Companies: lllinois Tool Works, Stanleyfat $1.96 trilion. Approximately 7.8 million people are - En#meenn Firms: Bechtel, Fluor, Black & Veatch, Jagency (private government-sponsored, « Infrastructure  Operation and laintenance:
overnment or business enterprise, such as roads,}  construction industry, such as metal, trees, stone, crude oil, and sand that; and distribution/dealer sector, which are "vital iny Black & Decker, Makita, TTi (Milwaukee) emsoloyed by the construction industry (2.9% of the i Balfour Beatty . ) contractor), or ut|||t%/ owner. In other words, this! FerroviallCintra, Kiewit, Plenary Infrastructure
ridges, airports, and utility systems. The industryf] will ultimately be fabricated or refined into building materials (e.g. ! acquiring, financing, transporting, and warehousing the |- Transportation Companies: Union “Pacific,j U.S. workforce), including employees and workers of |+ Architectural Firms: Gensler, Perkins and Will, HKS, fsector focuses on the sale, renting and leasing of;- Mortgage Lenders: Freedom Mortgage, Rocket Mortgage,
consists of three sectors: upstream (land, materials| aggreqates, bricks, forming systems, cement, plastics, ceramic facing and; raw_materials and finished buﬂdmg materials, heavy: BNSF, CSX, Norfolk Southern ) general contractors, subcontractors, government; Perkins Eastman homes and commercial real estate and the! Loan Depot, United Shore, PennyMac, Caliber Home Loans
and  equipment), midstream Sconstrucnon), and} floor tiles, composites, glass, metal, asphalt, precast concrete, sealants, ! equipment, tools, and vehicles and moving them to|- Distributors: Wesco International, Grainger, j agencies, architectural and engineering firms, and | Construction Lenders: Bank OZK, Goldman Sachs, fmaintenance and fumishing of these properties;+ Insurance Companies: Nationwide, USAA, Allstate, State
downstream ‘sales and fmancmg : Eamt and coatmgs adhesives, and watergrooﬁng comeounds and wood). ;_construction sites. 1 _Fastenal, ThyssenKrupp, United Construction Jlenders and title insurance companies. i Wells Fargo Bank, UMB, Starwood Property Trust and infrastructure projects. 1 Farm
HOMEBUILDING PRODUCTION TRANSPORTATION FABRICATION AND ASSEMBLY DISTRIBUTION HOMEBUILDING INDIVIDUALS
%{)}J R% Qgr%?ﬁ%gggganﬂasrgg N régi%elﬁ't'gi 1 Metal | [ UsFegTensotoyoe |41 Structural Steel and Other Metal Materials {17 Finished Materials | Pre-construction Construction ‘ Home Sales Homeowners Insurance Consumption
homes across the country. Metals are commonly used in 3 Steel i itical material fi i Materials _ distributors _provide] f{Homebuilding involves land acquisition, development, and| | The homebuilding construction phase encompasses activities from |[Selling a home involves four essential steps: Homeowner's insurance (also known as|| Eurniture, When decorating 4|
’ s i e gy P || 8 il G [ESeR Koy Plyors Pt Coeaores 1S S, oo e P, e T, 5 S o e B o e 6 || e e 2 o o e T el oot e
n M and  stren o form structura e urability, and versatility. Steél is ; and _ sheet, less  stee . - : ] : an online service (e.g., Multiple Listing Service or|(damage to the owner's property if||opt for quality over quanti
Geographic Markets. Th? U.S.lt.hlomebUI!dlng_ compqnentgs, pipework, cladding China Baow‘f Steel tsed Tor Structoral framin " Mayville Engr. Co. |iStructural (Beams, Columns)|| §ciectical steel, precision steel Site Selection/Feasibility Stud Subcontractor Selection Key Homebuilders|J|MLS), stage the home o look'its best, and facilitate someﬁung unexpected happens, like a||because the¥ Yntigpate Joi o
i IS Subdvi into - multiple  regions: B materials, and other components. [ ArcelorMittal reinforcing bars_ within concrete BTD Mfg. Rebar, Wire Rods strip, metal processing services, (Feasibility study, Soil and environmental reviews, zoning and (Subcontractors wil be responsible for specific portions of DR Hort negotiations for the sale of the home at the highest|(fire  or” ‘a burglargA Standard||wear and tear. The average|
Northwest, West, Southwest, Midwest, South | The most widely used material in Ansteel G structures, ~ piping,  exterior Tenaris Facades, Plates logistic services, all” forms ol governmental requirement reviews, review of required offsite work, the construction process and will be for LR [ Bnce in exchange for a commission of up to 6%. homeowner’s insurance does_not cover expendlture_peré)erson on furniture
Central, Northeast, East, and Southeast. construction is steel, which is an nstee’ Group cladding, forms, ducts, cabling - < ] fabricated  aluminum  and financial analysis obtaining and managing laborers, constriction equipment, Lennar . Review and negotiate offers from several|(damage from earthquake or floods, but|(was $716 in 2021. The biggest
alloyvmadelusgg.\ron, fol(ljowed by [ Nippon Steel ; g medcham(ial sys,(emsAI équipment Timken Pipes, Air Ducts n?nfterro%s me}alstprod_lu_ﬁts, alnd TandiPurchase andimay belrequiredriofumishithe building mateiials [ PulteGroup | guy(irs. ‘ , g « throudh }r?ﬁay be poss%}le to a(éd fthls covehrage. gcket |tterg|s areh (urnlt%red)(couch,

i i aluminum, lead,” iron, and copper and appliances.  Aluminum is i plastics to contractors. They also i Tr—— L fultebroup | 1§13~ Accept an offer and work through any ¢ owner borrowed from a home||dining table, chairs, bed), rugs,

Homegu el ?ate ?”es' o'-floﬂqoengglsldetgs d?;g{g?et (including’ brass). 'Metals ~are Top U.S. Players 9 Railroads ut|||ze;!3 P for framing, exterior M Alu%mgsmin HVAC, Ducts | provide warehousing and |())IgIStIC d‘éﬁé&%?&%’b‘i‘é?ﬂh’é’?@&2"52?‘A'J,%?Fe‘iéﬂrgéybiii’é‘,e but ol e (Money is icaﬁ°\2ﬁ§%1n°§'3paﬂf'd%3v°n'%§sisas the home NVR contingencies (buyer may insist on a home||lender in exchange for a mortgage, the||lighting, ~wall  décor, "window
A . OME Pmduce in their crude or primary [ Neor ] Top Railroads cladding, and ducts"due to ns\;eVa 9, s services, including end-to-end obligation, to buy land of lots at a set price on a defined schedule) e s 0pposed fo one lump sum) Taylor Morrison inspection, appraisal and financing contingencies). |{lender will make sure the property is||treatments, and styling|
categories of homebuyers, including: orm before being processed by ucor latively  light ~ weight and[_ Western Forms || Window and Door Frames nventory management services. - - - . L—ayorviormson | \§i4 "close  th me sale, where the following ||protected by home insurance and’will||accessories.
fabrication companies gqr divisions US Steel BNSF Railway corrosion resistance. in addition, = - Key Players \otbtbam EdﬂtlﬂlemenF - - — - - Key Construction [} |activities occur contemporaneously: (a) the buyer’ || require proof that the owner has Key Furniture Retailers
- Entry-level or First-time Homebuyers on a tight }| of the primary producer) into usable - - —— copper is used in piping andLRichardson Metals | Aluminum Forms | y Flay pentapprovessiioleginicevalopmeniogeonsIuctionitoncvia Construction (including Schedulin: Financing Lenders|j|bank provides home loan financing and takes a||homeowner's insurance. In many ||| Ashley Furniture, IKEA. Berkshire
ry- y¢ g : = specific project review process which includes zoning evaluation) (Construction times for a single home can va m 4-9 3
budget. Because buyers are  focused on components and materials. Cleveland-Clift Union Pacific Railroad electrical systems. Mid-States Aluminum Staircases ThyssenKrupp, MSC monthe, beginning with grgdm he fand. Ia?//in e Wells Fargo Bank mortgage as security, (b) the buyer receives fitle|[instances, homeowners will ﬁay for their }-?;thaway, Rooms to Go
affordability. these homes are typicall ler i [_csxm Tt ‘ Industrial Direct, Uline, Home Design foundation, framing the vertical structure, installing LIVETs Targo Bank | \ftfingy ance, (c) ownership of the home is transferred ||homeowner’s insurance through an : . . .
! Y, > hor] pically smaller in [anspotation " " Architects create site plans, Tloor plans. and building elevations. Also plumbing, elécirical and HVAC, insulating the buiding, Bank of America fo the buyer by a deed, which is filed in a state or [|escrow account as part of their monthly To assist with_daily|
size and have basic finishes and features 2 Roynaideleonsuimen { kL i ki hing dish
s : Wood | Norfolk Southern Raﬂwaiz 12 Lumber | Products. Alro Steel necessary are structural, mechanical, elecrical, J)Iu_m ing and heating, ha.n%\ng dnﬁNa”,aPDlymg exterior finishes, installing interior local county récorder of deeds office, and (d) the [[mortgage = payment. Payments are||tasks like cooking, washing dishes,|
« Move-up Buyers, who are looking to upgrade | \venfilation, and air conditioning (HVAC) system designs which are often|| | |finishes, lighting, outléts, fixtures, flooring, and countertops, | =292 (M| purchase price is delivered fo the seller. madé 1o the lender, and the lender||drying clothes,” and preserving|
from their first home to a larger, more luxurious [ Hardwoods are commonly used in Top U.S, Lumber] | | [Canadian National Railway | [Lumber _(interchangeable with Key Players  _ Product Categories || == === == === === | zcitated by Guiding Modeling (BIM) software appiications) insteiing arpelandmrorfonding inspection) Chase Bank Key Home Lenders nolds the part o the payment tha s for fresh™food, it will be necessary for
residence. This category of buyer accounts for the construction of walls, ceilings, Prédhcers = — timber) is an essential material Weyerhaeuser Dimensioned Lumber 18 M ial —————————————————— | Ghase Bank WellsiFarao/Bank  Banklof nsurance in escrow. Then, when the bill|[the = homeowner to buy  Home|
O g y beams, and floors. Oak is the most Canadian Pacific/Kansas due to its onsite workability. It is ! Concrete Materials COMMERCIAL REAL ESTATE AmericatTruist Banki Rl lg Mortd United or insurance is due, the lender pays it|[ appliances (if the homebuilder did
the majority of home sales. Thése homes often Ilf popular “because it _is extremely City Southern Railwa commonly used for residential MiTek Beams ‘ \ merica, rUIStSﬁgré U%:Be;nkortgage, nite: o ho abarow aeount. not include aprllances as part o
have 'more square footage, higher-quality | durable and insect-resistant. Wood is - : i framing, “flooring, roofing, and Sheathing, Pallets Key Players Multifamil ' [Ufimate _Ownership: _In b Top Home Insurers the home sale). In 2022, the|
finishes, and more amenities than " entry-level J| energy efficient. Its ability to conduct America’s construc d || |siding, " interior “doors, " window L West Fraser _>TIealing, Catels DistributionNOW | y STEBTTARG—TReTome is Key Realty Agencies average household spent $354 on
omes. heat makes it a better insulator than umber Industies  rely | §|frames, - cabinety. - . and Canfor | Cabinetry, Flooring, Furniturel = : “Multifamily” refers to residential housing _Key Developers _ Product Categories | |built by a developer with|f| | Keller Wiliams, Zillow, REIMAX, Realty ONE Statelfiaminsrancs Company Ml (| major -~ appliances,  {refrigerator,
. Active Adult focuses on older homebuyers who [| steel (¢ imes) and concrete ( Sierra Pacific heawla( on the country’s six ,ecoreli ive Pafpelng ?lﬂ drlm. T Drywall (aka wallboard or plaster where multiple separate housing units Greystar HToII Brothers\ Apartment Buildin ‘ the intent to sell it to an Group, Coldwell Banker, KKR, HomeServices of Allstate Corporation Jivies A 3 ry 5 sma?ll
are looking for homes that cater to their unique tlmeg).‘Outmdde ?f malf(lngfhoutses, freight railroads to” move {5 aiso orten t Uf“Z?C as board, consists of two paper boards| are contained within one building or . P 9 individual b h il America - - . household appliances (microwave
o wood is used to make" fumniture, lumber and wood products, emporary SUpport for 1orming [ Geraia-Pacific || that sandwich a gypsum sheet) Atlantic Equipment several buildings within one complex.|  Alliance Residential _|[Condomini H Townh ‘ inaividual buyer, who wi United Services Automobile ( pp g
lifestyle needs. These homes may be smaller J| packaging, tools, and artwork. including milled lumber and | Jf [systems for concrete. e [(GCP Applied Technologies | || Units can be sige-by-side or stacked on = ondominiumjl_Townhouse ]| he the ultimate owner. In Key Title Insurers Association (USAA) dishwasher).
than”traditional homes, but often TEatUre ONe- I ———— - Oth?{ CO”St’UC"g” par?.ells, . - ppiecaiecinongies top of each other (top and bottom units). D'E'bly%c_’,'{_‘wgr{‘o'g)es‘ Fgrlgﬁed Mixed Use Building commercial real estate, the American Title, Old Republic National Title, iberty Mutual Holding, Inc Key Aﬁpliance Retailers
level living, low-maintenance exteriors, and [ 3 Stone, Clay and Rock | [ AN tg] K] Concrete, Brick and Stone Common  multifamily ~ types  are p developer will _ hire’  a Chicago Title, Fidelity National Title, Stewart g, Inc. Best Buy, Home Depot, Menards,
amenities such as community centers, swimming . L ! - var:ﬁturels E‘é%% yé%r mL?Se S ) - Construction material distibutors apartment buildings and condominiums. [ Trammell Crow (by CBRE) || Brownstone/Rowhouse || |construction firm to itle Guaranty, DHI Title Agency Farmer's Insurance Group Lowe’s, Sears, Costco Wholesale
iy “appeas o bwjers in the seareh of[Imer el b "B o | ot || BESS Sty | Coneete et Rt Favers - FloiclCeiaaeries e o woe e of oo Retail Govaopar ™ :egghe
. psum aolin I \ ) 2 b El ) Al | ‘
higher-end ‘move-up and luxury homes. These galllé’.m S:OHE 10d,produce Siica Sandl Coal and Wooé:?grggugtg Lﬁﬁbgﬁ commonly used in foundations, Petersor.1 Nig H ?gnléréTg Ces”l.%gtrgt%!?’e ?njrglc)%ﬁ,sn YN = 7 etal _ . g\?vfekr)sph?r and willrﬁggg COMMERCIAL ENTERPRISES
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