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Real GDP Growth

3 2024 +2.8%
1 2025 (F) +2.2%
1 2026 (F) +2.6%
-3
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Source: U.S. Bureau of Economic Analysis/Moody’s Analytics/Dodge Construction Network
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Source: U.S. Bureau of Labor Statistics/Dodge Construction Network
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——Fixed rate housing affordability index, (Index, SA) (L)

—Average Mortgage Payment (USD, SA) (R)
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Source: NAR/Moody’s Analytics/Dodge Construction Network
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2022-Q2 2025-Q4

@ Extreme Shortage (-30K Units & Below)
@ Mild Shortage (-30K to -5K Units)
B Balanced (-5K Units to +10K Units)
H Over Supplied (10K Units & Above)

Source: Dodge Construction Network
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COMMERCIAL OUTLOOK

AMAZON POINTS TO WAREHOUSE RE-ACCELERATION

US WAREHOUSE (LINE) & AMAZON CONSTRUCTION STARTS (BAR), MILLION SQUARE FEET
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Amazon Construction Start include projects where Amazon is listed as a co-owner
Source: Dodge Construction Network
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Source: Dodge Construction Network
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SHORT-TERM RETURNS STRONG; ENDOWMENT TAX INCREASE IN ‘26 NGA
AVERAGE RETURN ON ENDOWMENTS (L), PERCENT GROWTH OF EDUCATION STARTS, MSF (R)
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Source: NACUBO, Dodge Construction Network
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THANK YOU!

Sarah Martin
Associate Director of Forecasting

Dodge Construction Network

sarah.martin@construction.com
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