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February’s Nonresidential Construction
Starts -14% M/M, but +16% Y/Y & +6% Ytd

ConstructConnect announced today that February 2022’s
volume of construction starts, excluding residential work, was
$25.7 billion, a decline of -14.3% compared with January’s
figure of $30.0 billion.

On the plus side, the latest month’s result was +16.2% versus
February of last year. As for year to date, the performance
of nonresidential starts has been +5.7% relative to January-
February, 2021.

For more information or media inquiries please contact: PR@ConstructConnect.com
To subscribe on a complimentary basis, visit: www.constructconnect.com/subscribe-constructconnects-economic-reports
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February’s Nonresidential Construction
Starts -14% M/M, But +16% Y/Y & +6%
Ytd

February Weighed Down by Weather & Host of
Worries

ConstructConnect announced today that February 2022’s
volume of construction starts, excluding residential work, was
$25.7 billion (green shaded box, bottom of page 11), a decline
of -14.3% compared with January’s figure of $30.0 billion (previ-
ously reported as $29.2 billion).

On the plus side, the latest month’s result was +16.2% versus
February of last year. As for year to date, the performance of
nonresidential starts has been +5.7% relative to January-Feb-
ruary 2021.

In the latest month, there were no mega-sized project start-
ups. (A ‘mega’ carries an estimated value of a billion dollars or
more). In January, there had been one such undertaking, the
South Fork wind farm for $2 billion in East Hampton, New York.

February of last year also included a giant project in New York
state, but it was a 50-story-plus residential tower at One Wall
Street for $1.5 billion.

Also contributing to the month-to-month decline in February
was seasonality. Harsh winter weather normally takes a toll on
starts.

Several other worrisome factors, though, are also restraining
starts activity. Exceptional material and labor cost increases
for projects being contemplated, as part of the run-up in infla-
tion generally, are causing some owners to pause before hitting
the ‘go-ahead’ button. Design and contracting teams are being
asked to take another look at where cost savings might be real-
ized.

Additionally, two other extraordinary circumstances are
weighing on the project initiation decision. Interest rates are
about to begin climbing again, but at what pace and to what
eventual height? Also, what will be the full set of ramifications
in financial, foreign trade and other economic and social circles
from the measures imposed by the U.S. and its allies to rebuke
Russia for its attempted takeover of Ukraine?

GRAND TOTAL starts in February 2022 (i.e., including residen-
tial activity) were -13.5% m/m, but +1.9% y/y and +2.5% ytd.

Across the Board M/M Weakness

There are three major sub-categories of total starts: residen-
tial, nonresidential building and heavy engineering/civil. On a
year-to-date basis in February 2022, engineering starts were
strongest at +18.1%; residential starts were essentially flat, -0.9%;
and nonresidential building starts walked a little behind, -3.2%.

On a month-to-month basis in February, there was nothing
but slippage in the starts volumes, with engineering -22.6%;
residential, -12.5%; and nonresidential building, -6.4%.

Encouraging Climb in Y/Y Trailing 12-Month Starts

Other statistics often beloved by analysts are trailing twelve-
month (TTM) results and these are set out for all the various
type-of-structure categories in Table 10 on page 11 of this report.

Grand Total TTM starts in February 2022 on a month-to-
month basis were +0.1%, which was only a bit less of an uptick
than the +0.2% figures recorded in the two preceding months,
January 2022, and December 2021.

On a year-over-year basis in February 2022, GT TTM starts
were +9.5%, an improvement over January 2022’s figure of
+8.5%. In turn, the +8.5% was a step up from December 20271's
+7.5%. It’'s encouraging to see the steady gains being made in
the y/y results from one month to the next.

Res-to-Nonres Relationship Stays Half-and-Half
in PIP Numbers

‘Starts’ compile the total estimated dollar value and square
footage of all projects on which ground is broken in any given
month. They lead, by nine months to as much as two years,
put-in-place (PIP) statistics from the Census Bureau which are

Continued on page 3
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TABLE 1: VALUE OF UNITED STATES NONRESIDENTIAL
CONSTRUCTION STARTS — FEBRUARY 2022 (ConstructConnect®)

* Includes transportation terminals and sports arenas.

* Includes transportation terminals and sports arenas.

Source: ConstructConnect Research Group/Table: ConstructConnect.

GRAPH 1: CHANGE IN LEVEL OF U.S. CONSTRUCTION EMPLOYMENT,
MONTH TO MONTH (M/M) — TOTAL & BY CATEGORIES — FEBRUARY 2022

For each month, ‘net’ = zero. ‘Sub-trade’ in BLS data referred to as ‘specialty’ trade.
Data Source: Bureau of Labor Statistics (BLS)/Chart: ConstructConnect.
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Continued from page 2

analogous to work-in-progress payments as the building of structures
proceeds to completion.

PIP numbers cover the ‘universe’ of construction, new plus all manner
of renovation activity, with residential traditionally making up two-fifths
(about 40%) of the total and nonresidential, three-fifths (i.e., the bigger
portion, at around 60%).

Over the course of the pandemic, though, the mix has undergone a pro-
found shift. In 2027’s full year PIP results, the residential to nonresidential
relationship was approximately half and half. And that relationship, on a
not seasonally adjusted (NSA) basis, was maintained in January of this
year, with residential being 49.3% of the total and nonresidential, 50.7%.
(Nonresidential is nonresidential buildings plus engineering).

The January 2022 over January 2021 total dollar volume of PIP con-
struction was +8.4%, with residential being +13.3% and nonresidential,
+4.1%. Moving deeper into 2022, the expectation is that burgeoning non-
residential activity will eliminate the gap with a less frenetic residential.

PIP numbers, being more spread out, have smaller peak-over-trough
percent-change amplitudes than the ‘starts’ series. As an additional valu-
able service for clients and powered by its extensive ‘starts’ database,
ConstructConnect, in partnership with Oxford Economics, a world-leader
in econometric modeling, has developed put-in-place construction sta-
tistics by types of structure for U.S. states, cities and counties, ‘actuals’

Continued on page 4

GRAPH 3: Y/Y JOBS CHANGE, U.S. TOTAL INDUSTRY & MAJOR SUBSECTORS —
FEBRUARY 2022 (BASED ON SEASONALLY ADJUSTED PAYROLL DATA)

Data source: Payroll Survey, U.S. Bureau of Labor Statistics (Dept of Labor)/Chart: ConstructConnect.

TABLE 2: MONITORING THE U.S. EMPLOYMENT RECOVERY — FEBRUARY 2022

©2022 ConstructConnect®, Inc. All Rights Reserved.

GRAPH 2: U.S. EMPLOYMENT FEBRUARY 2022 — % CHANGE Y/Y
BASED ON SEASONALLY ADJUSTED (SA) DATA

The latest data points are for February, 2022.
Data source: Payroll Survey, Bureau of Labor Statistics (U.S. Department of Labor)/Chart: ConstructConnect.

GRAPH 4: U.S. CONSTRUCTION EMPLOYMENT (SA) & UNEMPLOYMENT RATE (NSA)

Current through February, 2022. SAis seasonally adjusted / NSA is not seasonally adjusted.
Data source: Bureau of Labor Statistics (BLS)/Chart: ConstructConnect.

Data source: Bureau of Labor Statistics (BLS)/Table: ConstructConnect.
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and forecasts. ConstructConnect’s PIP numbers are being
released quarterly and are featured in a separate reporting
system.

Nice Y/Y Gains in Construction-related
Employment

In January 2022, the U.S. total jobs count rose by +481,000,
but the construction sector as a subset increased staffing by
only +7,000. In February, economy-wide employment rose by
+678,000 jobs, with construction making a significant contri-
bution, +60,000 jobs. More than two-thirds of the +60,000
gain came among the specialty trades, with residential sub-
contractors at +24,000 and nonresidential at +20,000.

The jobs recovery ratio economy-wide (i.e., versus the big
plummet in employment between February and April 2020,
when the coronavirus first struck) has improved to 90.4%.
Construction’s jobs claw-back ratio is even better, though, at
99.0%.

The national NSA unemployment rate is presently 4.1%. The
construction sector’s latest (February 2022) NSA U rate is
6.7%, but that’s better than the prior month’s 7.1%, and it’s
tighter than February 2027s level of 9.6%.

Year-over-year total employment in the U.S. is now +4.6%,
with construction not far behind at +4.2%. The most recent
y/y jobs gains in other corners of the economy with close
ties to the building sector have been: +13.5% for oil and gas
extraction; +9.3% for machinery and equipment rental; +6.1%
for architectural and engineering services; +4.6% for both
real estate firms and cement and concrete product manufac-
turing; and -2.3% for building material and supplies dealers.

By the way, total sales by U.S. building material and supplies
dealers in January were a sprightly +10.9% year over year.
A significant portion of that big jump, though, was due to
price increases (i.e., think global oil at $100-plus USD/barrel
and its impact on gasoline). For the first time in many years,
assessing the difference between ‘current’ and ‘constant’
(inflation-adjusted) dollars has become important again.
America’s all-items Consumer Price Index is +7.9% y/y. The
2022 construction price index deflator being adopted by
Oxford Economics is +10.1% v/y.

Pluses and Minuses among the Type of Struc-
ture Sub-categories

February 2022’s -14.3% month-to-month (m/m) drop in
total nonresidential starts was due to contractions in engi-
neering (-22.6%), industrial (-12.8%) and institutional (-12.1%),
while commercial managed a mild uptick, +3.3%.

The +16.2% performance of total nonresidential starts
in February of this year versus February of last year (y/y)
resulted from big leaps in industrial (+136.3%) and engi-
neering (+43.0%), and a less-showy pickup in commercial
(+3.9%). Institutional (-11.6%) failed to make headway.

As for February’s year-to-date advance of total nonresi-
dential starts (+5.7%), industrial (+33.8%) and engineering
(+181%) were the ringleaders, while commercial (-0.7%)
stayed neutral and institutional (-11.1%) faded into the back-
ground.

There are two dominant sub-categories of total nonresi-
dential starts. When the volumes of ‘roads/highways’ and
‘schools/colleges’ are added together, they accounted for
more than one-third of total year-to-date nonresidential
activity in February 2022 (i.e., shares of 19.8% and 15.2%
respectively, summing to 35.0%).

The three percentage-change metrics for street starts in
February 2022 were -2.8% m/m, but +55.1% y/y and +55.6%
ytd. For school starts, the results were -29.4% m/m and
-13.4% vy/y, but +3.0% ytd. Delving deeper into educational
facility starts, the sub-category ‘pre-school and elementary’
was the standout year to date, +20.9%.

Accounting for a fifth of engineering starts so far this year,
the ‘water/sewage’ sub-category in February was -26.2%
m/m, but +9.8% y/y and +2.5% ytd.

Bridge work, along with many other types of engineering

Continued on page 5
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TABLE 3: CONSTRUCTION STARTS IN SOME ADDITIONAL
TYPE OF STRUCTURE SUB-CATEGORIES — ConstructConnect®

Source: ConstructConnect/Table: ConstructConnect.

GRAPH 5: U.S. CONSTRUCTION JOB OPENINGS (FROM JOLTS REPORT)
(3-MONTH MOVING AVERAGES PLACED IN LATEST MONTH)

*Rate is number of job openings end-of-month as % of ‘construction employment plus number of job openings’. Latest seasonally
adjusted data points are for January 2022. ... JOLTS = Job Openings and Labor Turnover Survey.
Data source: Bureau of Labor Statistics (Dept of Labor)/Chart: ConstructConnect.

GRAPH 6: U.S. CONSTRUCTION JOB HIRES (FROM JOLTS REPORT)
(3-MONTH MOVING AVERAGES PLACED IN LATEST MONTH)

*Rate is number of hires during month as % of construction employment.
Latest seasonally adjusted data points are for January 2022. ... JOLTS = Job Openings and Labor Turnover Survey.
Data source: Bureau of Labor Statistics (Dept of Labor)/Chart: ConstructConnect.
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activity, is eagerly awaiting spending to flow from
the Infrastructure and Investment Jobs Act (I1JA).
In the latest month, bridge starts were -29.0%
m/m, but +48.7% y/y and +23.0% ytd.

For the three medical sub-categories combined
- i.e., ‘hospital/clinic’, ‘nursing/assisted living’ and
‘miscellaneous medical’ - February 2022’s starts
were better m/m (+36.9%), but worse both y/y
(-10.9%) and ytd (-19.5%). ‘Hospital/clinic’ starts
alone were +69.6% m/m, but -19.0% y/y and -27.2%
ytd.

Among commercial starts in February, there
were notable gains (+618.8% m/m; +312.3% v/y/
and +123.5% ytd) for the ‘miscellaneous’ sub-cat-
egory, which includes sports stadiums and trans-
portation terminals. Also on the upswing year to
date were hotels/motels, +42.8%, and retail/shop-
ping, +17.1%. Moving downward ytd, though, were
private and government office buildings, -251%
and -5.4% respectively.

Warehouse starts have not had a stellar begin-
ning to 2022, turning in a record in February that
was -30.3% m/m, -39.7% y/y and -32.2% ytd.

Latest JOLTS Numbers Offer No
Hiring Woe Relief

For ease of viewing, Graphs 5 and 6 show
‘smoothed’ curves (i.e., based on three-month
moving averages) for the Job Openings and
Labor Turnover Survey (JOLTS) results per-
taining to vacant positions and hires.

Openings in the construction industry remain
extremely elevated. Both as a level and a rate,
they are near their all-time peaks. But that’s not
translating to much in the way of ‘hires’, according
to the JOLTS numbers. Not only have hires as a
level and rate been low recently, relative to earlier
this century, but they also have the unfortunate
habit of following an uptick with a dip.

Trend Pondering Where to Turn

Page 9 of this Industry Snapshot showcases a
dozen type-of-structure trend graphs. The trends
are captured by taking 12-month moving aver-
ages of ConstructConnect’s starts statistics.

Most of the curves have flattened out, although
it’'s good to see nonresidential building moving
upwards once again, albeit cautiously. Also, it’s
interesting that commercial and institutional
have, for the past half dozen years, achieved
quite similar dollar volumes.

Among sub-categories, only two are showing
truly distinct patterns. The private office build-
ings slope is still headed south; the curve for
roads/highways remains northbound.

Hourly and Weekly Earnings Roared
in February

Tables B-3 and B-8 of the monthly Employment
Situation report, from the BLS, record average
hourly and average weekly wages for industry
sectors. B-3 is for all employees (i.e., including
bosses) on non-farm payrolls. B-8 is for ‘produc-
tion and non-supervisory personnel’ only (i.e, it
excludes bosses). For ‘all jobs’ and construction,
there are eight relevant percentage changes to
consider.

From February 2022’s Table B-3 (including
bosses), ‘all jobs’ earnings were +5.1% hourly and
+5.4% weekly. Construction workers kept pace
and then some, earning the same +5.1% hourly, but
receiving an even better +8.1% weekly. From Table
B-8 for production and non-supervisory workers

Continued on page 6
©2022 ConstructConnect®, Inc. All Rights Reserved.

GRAPH 7: AVERAGE HOURLY EARNINGS Y/Y — ‘ALL JOBS’ & CONSTRUCTION

From ‘Production Workers and Non-supervisory Personnel’ Table (B8).
The latest data points are for February, 2022.
Data Source: Bureau of Labor Statistics (BLS)'s Employment Situation report/Chart: ConstructConnect.

GRAPH 8: AVERAGE WEEKLY EARNINGS Y/Y — ‘ALL JOBS’ & CONSTRUCTION

From ‘Production Workers and Non-supervisory Personnel’ Table (B8).
The latest data points are for February, 2022.
Data Source: Bureau of Labor Statistics (BLS)'s Employment Situation report/Chart: ConstructConnect.
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Continued from page 5 TABLE 4: 2022 YTD RANKING OF TOP 20 STATES BY $ VOLUME OF

(ie., eXClUding bosses), the ‘all jObS’ Compensation gains were +6.7% NONRESIDENTIAL CONSTRUCTION STARTS — ConstructConnect®

hourly and +6.6% weekly. Where construction workers lagged a little
hourly, +6.0%, they more than made up the difference weekly, +10.9%.

Input Costs and Bid Prices on a Tear

February’s y/y results for three building related BLS Producer Price
Index (PPI) series were as follows: (A) ‘construction materials special
index’, +28.7% (markedly down from January’s +34.4%); (B) ‘inputs
to new construction index, excluding capital investment, labor, and
imports’, +20.5% (a smidge up from the previous month’s +19.7%); and
(C) final demand construction’, designed to capture bid prices, +16.6%
(an advance from January’s +16.0%).

(A) comes from a data series with a long history, but it’s confined to
a limited number of major construction materials. (B) has a shorter his-
tory, but it’'s more comprehensive in its coverage, although it includes
some items (e.g., transportation) that aren’t strictly materials.

Concerning the cost of some major construction material inputs,
as revealed in the PPl data set published by the BLS, diesel fuel is
+57.5% y/y; hot rolled steel bars, plates, and structural shapes, +45.6%;
aluminum sheet and strip, +37.7%; asphalt, +37.5%; softwood lumber,
+22.2%; gypsum, +20.7%; copper wire and cable, +15.6%; ready-mix

concrete, +8.2%; and cement, +7.6%. Figures are comprised of non-res building & engineering (residential is omitted).
The value of construction starts each month is derived from Con- TABLE 5: 2022 YTD RANKING OF TOP 20 STATES BY $ VOLUME OF
structConnect’s database of all active construction projects in the U.S. NONRESIDENTIAL BUILDING CONSTRUCTION STARTS — ConstructConnect®

Missing project values are estimated with the help of RSMeans’ building
cost models. ConstructConnect’s non-residential construction starts
series, because it is comprised of total-value estimates for individual
projects, some of which are super-large, has a history of being more
volatile than many other leading indicators for the economy.

February 2022’s ‘Grand Total’ Starts +2.5% Ytd

From Table 10 on page 11 of this report, ConstructConnect’s total
residential starts in February 2022 were -12.5% m/m, -10.7% y/y and
-0.9% ytd. Multi-family starts in February were -33.6% m/m, -39.3%
y/y and -10.9% ytd. Single-family starts were -3.7% m/m, but +3.5%
y/y and +3.3% ytd.

Including home building with all nonresidential categories, Grand
Total starts in February 2022 were -13.5% m/m, although +1.9% y/y
and +2.5% ytd

Alex Carrick

ConstructConnect adopts a research-assigned ‘start’ date. In concept, a ‘start’ is equivalent to ground
being broken for a project to proceed. If work is abandoned or re-bid, the ‘start’ date is revised to reflect
the new information.

TABLE 6: 2022 YTD RANKING OF TOP 20 STATES BY $ VOLUME OF
Expansion Index Monitors Construction Prospects HEAVY ENGINEERING/CIVIL CONSTRUCTION STARTS — ConstructConnect®

The economy may be in recovery mode, but nonresiden-
tial work is usually a lagging player. Companies are hesitant
to undertake capital spending until their personnel needs are
rapidly expanding and their office square footage or plant
footprints are straining capacity. Also, it helps if profits are
abundant. (Today’s greater tendency to work from home has
made office occupancy much more difficult to assess.)

Each month, ConstructConnect publishes information on
upcoming construction projects at its Expansion Index web
location, to be found by clicking on this link, https://www.con-
structconnect.com/expansion-index

The Expansion Index, for hundreds of cities in the U.S. and
Canada, calculates the ratio, based on dollar volume, of proj-
ects in the planning stage, at present, divided by the compa-
rable figure a year ago. The ratio moves above 1.0 when there
is currently a larger dollar volume of construction ‘prospects’
than there was last year at the same time. The ratio sinks below
1.0 when the opposite is the case. The results are set out in
interactive maps for both countries.

Data source and Tables: ConstructConnect.

Alex Carrick is Chief Economist for ConstructConnect. He has delivered presentations throughout North
America on the U.S., Canadian and world construction outlooks. Mr. Carrick has been with the company since

1985. Links to his numerous articles are featured on Twitter @ConstructConnx, which has 50,000 followers.

©2022 ConstructConnect®, Inc. All Rights Reserved. [
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INSIGHT view of starts statistics

TABLE 7: VALUE OF UNITED STATES CONSTRUCTION STARTS
ConstructConnect® INSIGHT VERSION — FEBRUARY 2022
ARRANGED TO MATCH THE ALPHABETICAL CATEGORY DROP-DOWN MENUS IN INSIGHT

Table 1 conforms to the type-of-structure ordering adopted by many firms and organizations in the industry. Specifically, it breaks nonresidential building into ICI work
(i.e., industrial, commercial and institutional), since each has its own set of economic and demographic drivers.

Table 7 presents an alternative, perhaps more user-friendly and intuitive type-of-structure ordering that matches how the data appears in

ConstructConnect’s on-line product ‘Insight’.

Source: ConstructConnect/Table: ConstructConnect.

©2022 ConstructConnect®, Inc. All Rights Reserved.
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“Top Ten” projects of the month
TABLE 8: ConstructConnect’s TOP 10 PROJECT STARTS IN FEBRUARY 2022

LOCATION TYPE OF SQUARE DOLLARS
CONSTRUCTION el FEET 000S* 000,000S

Massachusetts

Foxborough Commercial Gillette Stadium Renovation 75 $225
(2 structures) 1 Patriot PI
The Kraft Group

New York

New York Commercial Wildflower Studios - Astoria/Queens 775 $600
(1 structure; 7 stories) 35-15 19th Ave
Wildflower Ltd

New York Civil/Engineering Installation for the Queens Boulevard East * $337

Communications Based Train Control System
(1 structure) Queens Blvd
MTA-NYC Transit

District of Columbia

Washington Institutional Saint Elizabeth's East Hospital/Cedar Hill Regional 327 $375
Medical Center
(1 structure; 136 beds) 1 Pecan St
The George Washington University Hospital

North Carolina

Winston Salem Civil/Engineering Grading, Drainage, Paving, and Structure * $262
(1 structure) 1-74
North Carolina Department of Transportation (NCDOT)

- Division 9

Ohio

Columbus Civil/Engineering IR 70/IR 71 - Major Reconstruction * $279
(2 structures) US-71 & US-70
Ohio Department of Transportation (ODOT)

Michigan

Detroit Industrial Automobile Innovation Hub /Corktown 1,000 $740
(1 structure) 1907 Michigan Ave
Ford Motor Company

Indiana

Hammond Commercial West Lake Corridor Rail Station - Northern Indiana 150 $555
Commuter Transportation District
(1 structure) Multiple Locations
City of Hammond Dept of Planning and Development

Crown Point Civil/Engineering Double Track Construction Project 1 * $305
(3 structures) Multiple Locations
Northern Indiana Commuter Transportation District

California

San Jose Commercial Platform 16/ San Jose 1,000 $250
(3 structures) 440 W Julian St
TMG Partners

TOTALS: 3,327 $3,928

*A square footage measure does not apply for alteration, some forms of industrial (e.g., petrochemical) and most engineering/civil work.
Source: ConstructConnect/Table: ConstructConnect.

©2022 ConstructConnect®, Inc. All Rights Reserved. 8
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Trend graphs for 12 key categories

GRAPH 9: U.S. NONRESIDENTIAL
CONSTRUCTION STARTS — ConstructConnect®
(12-MONTH MOVING AVERAGES)

AN

GRAPH 11: U.S. RETAIL AND PRIVATE OFFICE BUILDING

CONSTRUCTION STARTS — ConstructConnect®
(12-MONTH MOVING AVERAGES)

GRAPH 13: U.S. ROAD/HIGHWAY AND WATER/SEWAGE
CONSTRUCTION STARTS — ConstructConnect®
(12-MONTH MOVING AVERAGES)

AN

The last data points in all the graphs on this page are for February, 2022.

©2022 ConstructConnect®, Inc. All Rights Reserved.

GRAPH 10: U.S. COMMERCIAL AND INSTITUTIONAL
CONSTRUCTION STARTS — ConstructConnect®
(12-MONTH MOVING AVERAGES)

GRAPH 12: U.S. HOSPITAL/CLINIC AND SCHOOL/COLLEGE
CONSTRUCTION STARTS — ConstructConnect®
(12-MONTH MOVING AVERAGES)

N

GRAPH 14: U.S. BRIDGES AND MISCELLANEOUS CIVIL
CONSTRUCTION STARTS — ConstructConnect®
(12-MONTH MOVING AVERAGES)

Source: ConstructConnect/Charts: ConstructConnect.



@Y constructconnect. CONSTRUCTION INDUSTRY SNAPSHOT < >

Regional starts table

TABLE 9: U.S. YEAR-TO-DATE REGIONAL STARTS, NONRESIDENTIAL CONSTRUCTION* — ConstructConnect®

*Figures above are comprised of non-res building and engineering (i.e., residential is omitted).
Source: ConstructConnect/Table: ConstructConnect.

©2022 ConstructConnect®, Inc. All Rights Reserved. 10
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Detailed national table

TABLE 10: VALUE OF U.S. NATIONAL CONSTRUCTION STARTS — FEBRUARY 2022 — ConstructConnect®
BILLIONS OF CURRENT $S, NOT SEASONALLY ADJUSTED (NSA)

Source: ConstructConnect/Table: ConstructConnect.
©2022 ConstructConnect®, Inc. All Rights Reserved. 1
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