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Executive Summary

U.S. Economy Summary

Many economic indicators are pointing towards a period of economic growth in the coming quarters:
¢ Stock market is soaring to record highs

Consumer spending that has been and remains the engine of this growth is growing

Employment is rising

Low interest rates and inflation remain low

Energy costs, though rising, remain low

New home construction is increasing to near traditional levels

Existing home sales and prices are rising

Government spending in the near-term will be boost to growth

Recovering global economy.

The following issues will restrain economic growth in the U.S. in 2017 and pose a threat to the recovery
continuing:

Illegal immigration and refugees could threaten to balloon welfare spending

Change in Federal Reserve Policy could threaten low rates and the economy

Labor force participation remains at record low levels

International discord in the Ukraine, North Korea, and Middle East, and global terrorism could
threaten world trade

Wrong-headed changes to the Affordable Care Act (Obamacare) could hurt economic growth

¢ The huge U.S. government deficit could have unintended consequences that threaten U.S. economic
stability and interest rates.

Comparing the U.S. FLOOReport - 2017 Edition flooring forecast dollar value consumption percent change
for the calculated year-to-date 2017 (at June 30) results with the same period last year indicates that most U.S.
flooring types are performing somewhat near to forecast levels. Wood flooring is the main laggard as LVT and
other hard surface floorings have cannibalized wood flooring sales greater than expected.

U.S. FLOOReport Forecast & Calculated Actual Results

FLOOReport| Y-T-D
FY 2017 2017
Product Type Forecast Actual | Basis for Estimate
Campet & Rug 0.3% -0.2%| Company & import reports
Hardwood Flooring 3.6% -11.0%| Company & import reports
Ceramic Tile 4.8% 5.0%| Company & import reports
Resilient Flooring 8.4% 12.9%| Company & import reports
Laminate Flooring 1.1%" 3.8%| Company & import reports
Total Flooring- 0.0% 1.0%] Calculated from above results




U.S. Flooring Market Forecast

U.S. Flooring Forecast U.S. FLOOReport- 2018
_Summary Report © Mark gt Insights LLC, 2017
Product Type & % of
Market Segment 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2018
Resilient Flooring
Quantity Market (sf MM}
Resd'|Replace. 1,035 1,081 1,080 1,282 1,423 1,519 1,580 1,583 1,577 1,583 1,580 45%
New Resdl 203 240 277 315 341 37T 399 423 443 458 454 12%
Commercial 1,085 1,069 1,071 1,068 1,071 1,051 1,088 1,084 1,082 1,088 1,085 37T%
Ind'V OEW kil 56 102 56 93 89 103 108 M7 123 128 3%
Totals- 2,381 2486 2531 2759 2829 3,047 3,181 3219 3,228 3,261 3,276 100%
% Change - £.0% 1.8% 5.0% 6.2% 4.0% 7% 0.5% 0.3% 1.0% 0.5%
Dollar Value Market (3, MM @ MSP )
Resd'|Replace. 878 541 1,006 1,332 1,681 1872 2,028 2083 2107 2157 2209 53%
New Resdl 148 180 213 259 254 339 368 389 425 448 451 5%
Commercial 1,006 1,050 1,067 1,113 1,143 1,168 1,251 1277 1,306 1,345 1,371 36%
Ind'V OEM £4 48 52 43 a7 51 53 56 61 84 87 2%
Totals- 32,075 22,220 82337 52,753 83,165 £3,430 53,701 83,818 83,899 24,013 54,108 100%
% Change - 7.0% 5.3% 17.8% 15.0% B8.4% 7.9% 3.1% 22% 25% 2.4%

Average Price ($/sq. ft.) 50.87 50.89 5092 51.00 51.08 $1.13 5116 §1.19 51.21 §1.23 5125

Total Value by Type (3, MM @ MSP):

Resilient Sheet 756 218 336 352 244 250 918 931 948 986 580 27%
Resilient TileNCT 478 472 450 4638 450 437 442 435 425 427 423 14%
Luxury Winwi Tile 242 831 1.051 1.433 1.871 2133 2,343 2449 2524 2819 2705 58%
Totals- 52075 22220 $2 337 $2,7533 $3,165 53,430 53,71 53818 53,899 324013 34108 100 %
L aminate Flooring
Quantity Market (sf, MM )
ResdlReplace. 811 831 791 797 781 78z 787 775 758 759 764 86%
MNew Resdl 48 57 a0 71 67 G0 53 47 42 a7 32 T%
Commercial 44 47 50 52 55 54 61 62 63 G4 70 6%
Ind"'l DEM 1 1 1 1 1 1 1 1 1 1 1 0%
Totals- 903 935 922 921 903 898 903 885 865 862 868 100%
% Chanage - 3.5% -1.5% 0.0% -2.0% -0.5% 0.5% -1.89% -2.3% -0.4% 0.7 %
Dollar Value Market (5, MM @ MEP L
ResdlReplace. 828 865 839 a71 871 890 913 917 915 934 460 B6%
MNew Resdl 47 56 81 74 71 65 59 54 49 44 39 T%
Caommercial 55 g0 i3] 71 76 76 a8 a1 94 a8 109 7%
Ind"'l DEM 1 1 1 1 1 1 1 1 2 2 2 0%
Totals- 5929 5982 $987  B1017 $1.018 1032 $1.061 $1.063 H1060 $41.078 §1.108 100%
% Change - 56% 0.5% 3.1% 0.1% 1.4% 2.8% 0.2% -0.3% 1.7% 25%

Average Price ($/sq. ft.) 51.03 51.05 51.07 51.10 5113 $1.15 51.13 51.20 51.23 5125 51.23

Wood Flooring
Quantity Market (sf, MM):
ResdlReplace. G029 652.0 G27.6 TE05 7641 TE11 TB25 817.9 8254 852.0 8793 59%
MNew Resdl 2421 290.2 350.0 3574 3826 4137 4330 4535 47386 486.5 490.5 30%
Commercial 481 49.0 50.8 49.3 49.3 51.9 53.9 B5.2 56.5 581 58.7 4%
Ind"'l DEM 41.0 G6.3 748 758 92.0 94.5 90.9 77.0 875 g5.2 80.8 7%
Totals- 9341 10574 11032 12430 12880 13213 13604 14036 14430 14817 15094 100%
% Change — 13.2% 4.3% 12.7% 36% 2 6% 3.0% 3.2% 28% 27% 1.9%

Dollar Value Market (%, MM @ MSP):

ResdlReplace. 1,436 1,602 1,583 1,953 1,988 2,006 2004 2,219 2273 2,381 2494 60%

MNew Resd 531 659 816 846 920 1,011 1,074 1,143 1,212 1,264 1,294 28%

Commercial 126 132 141 138 140 150 158 164 170 178 182 4%

Ind'lf OEM 102 164 188 197 245 257 248 209 242 238 227 7%

Taotals- 2194 52558 | %2727 $3134 $3203 $3423 $3574  B3734 53897 54060 54197 100%
% Change - 16.6% 6.6% 14.5% 51% 3.9% 4.4% 4.5% 4.3% 4.2% 3.4%

Average Price ($/sq. ft.) §2.35 5242 5247 5252 5256 5259 52,63 52 66 5270 5274 5278

TotalV alue by Type (5, MM @ MSP )

Enagineered 1.154 1.429 1.512 1,736 1.896 2019 2102 2,209 2,318 2414 2,493 58%
Saolid/ Pre-Finished 700 771 842 932 933 951 1.012 1.065 1.118 1167 1.208 28%
Solid/ Site-Finished 314 330 344 439 439 427 434 435 435 454 470 13%
Parguet 26 27 28 27 25 26 26 26 26 26 26 1%
Totals- 52194 52553  $2727 $3134 $3203 GF3423 B$3574 §$3734 53897 BH4.060 54197 100%
Bamboo Flooring a8 102 102 110 107 103 107 112 117 122 126 3%

Cork Floaring 43 50 50 56 58 58 61 60 62 61 63 2%




U.S. Flooring Market Forecast

LLS. Flooring Forecast US. FLOOReport- 2018
Summary Report © Mark ef Inzights LLC, 2017
Product Type & % of
Market Segment 212 213 2014 2015 2016 2M7 2018 2019 2020 2021 2022 2016
Ceramic Floor & Wall Tile
Quantity Market (sf, MM}
ResdlReplace. 1,249 1,429 1,320 14449 1,483 1,523 1,577 1597 1,609 1,657 1,707 53%
Mew Resdl 424 520 G624 703 757 a03 833 861 go8 923 931 27%
Commercial 526 532 556 555 577 587 662 G688 715 749 777 20%
Ind'V OEM 3 4 4 5 G 7 8 9 10 11 12 0%
Totals- 2,202 2,485 2503 2712 2,823 2,921 3,079 3154 3,232 3,340 3,427 100%
% Change - 12 8% 0.8% 3.3% 41% 35% 5.4% 24% 25% 33% 26%
Dollar Value Market (5, MM @ MSP )
Resd1Replace. 1,285 1,546 1,508 1683 1,750 1,826 1,920 1975 2,022 2,116 2,214 51%
MNew Resdl 380 487 617 706 773 833 878 922 a77 1,018 1,043 22%
Commercial 736 763 345 857 o7 933 1,074 1132 1,195 1,270 1,338 26%
Ind'V OEM 3 4 4 5 G g 9 10 11 12 14 0%
Totals- 52415 527099 2075 B3252 H3436  H3601  H3881 H4039 F42058 4417 54608 100%
% Change - 15.9% 6.3% 9.3% 5.7% 4.8% 7.8% 4.1% 4.1% 5.0% 4.3%

Average Price (8/sq.ft.)  §110 $113 §119 $120  §122 §123  $126  $128  §130 5132 5134

TotalValue by Type (5, MM @ MSP)

Flaor Tile 1,854 2,288 2418 2 656 2825 2872 3238 3301 3,541 3735 3,915 B2%
WalliOther Tile 456 511 557 596 611 629 643 548 664 682 G93 18%
Totals- $2415 B2799 §2975 53252 53436 $3601  $3881 4039 F4205 B4417  B4608 100%
% FloorTotal 81% B2% a1% 282% B2% 83% 83% 4% B4% B5% a5%
Total Porcelain Tile $1.811 52099 §$2231 52439 2577 | $2700 %2911 $3030 $3154 53313 53,4586
% PorcelainTotal T5% T5% T5% 75% T5% T5% T5% 75% T5% T5% T5%
Carpet & Rugs
Carpet Rollgoods & Tile
Quantity Market (sf, MM}
ResdlReplace. 5,269 5412 5252 4 947 5,067 5,060 5,090 5,007 4,898 4,895 4,954 57%
MNew Resd 708 goa 1,029 1,154 1,231 1,264 1,246 1,219 1,232 1,225 1,178 14%
Commercial 2505 2504 2485 2 465 2416 2409 24497 2434 2,388 2 360 2,332 27%
Ind'V QEM 159 173 185 202 234 284 296 3n 335 353 368 3%
Totals- 8,641 8,987 8,951 8,768 8,948 9,017 9128 8,971 8,852 8834 8,831 100%
Totall S5g. Yds. (MM) 860 9949 995 974 994 1,002 1,014 q97 984 932 951 100%
% Change - 4.0% -0.4% -2 0% 21% 0.8% 1.2% -1.7% -1.3% -0.2%% 0.0%
Dallar Value Market (5 MM @ M3P):
Resd|Replace. 4136 4 264 4074 3,729 3,677 3,572 3,631 3611 3,570 3,608 3,690 34%
MNew Resd 498 634 721 788 809 808 805 796 813 814 794 7%
Commercial 3525 3,600 3,704 3771 3741 3,830 4,009 34977 3,967 3,841 3,956 35%
Ind't' OEM 467 507 540 577 598 623 637 647 659 661 670 6%
Totals- 58,626 59004 %9039 H8865 G$8825 $3833  $9.083 59032 59009  $9.027 59110 82%
% Change - 4.4% 0.4% -1.9% -0.5% 0.1% 2.8% -0.6% -0.3% 0.2% 0.9%

Average Price (5/sq.yd.}  58.98 59.02 $9.09 5910 5a.58 5a.82 58.96 59.06 5916 $9.20 £9.28

Area Rugs & Bath Mars
Daollar Value Market

(B,MM @ MSP) 52280 32224 52324 52521 52585 2637 B2689 B2743 32708 52854 52911 24%
Total Carpet & Rugs
Coollar Value Market
(B.MM @ MSP) 510439 310722 §10823 510809 510812 510846 $11135 $11128 $11148 511,220 511,352 106%
% Change (Yr-YT) - 27% 0.9% -0.1% 0.0% 0.3% 27% -0.1% 0.2% 0.6% 12%
Total Carpers & Rugs
% of Total Carpet & Rugs DollarValue of Consumption:
Broadloom Rolls 61.7% 61.7% 59.7% 55.8% 54.4% 52.3% B20% 509% 499% 491%  435%
G-Rols & Tile 16.5% 17.5% 18.8%  209% 21.7%  234%  238% 244%  250% 258%  259%
Area Rugs 218% 207% 215% 233% 239% 243% 242% 247% 251% 254% 25 6%

Total M arket- 100.0% 100.0% 100.0%  100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%  100.0%




U.S. Flooring Market Forecast

LS. Flooring Forecast US. FLOORepor- 2018
Summary Report B Mark ef Insights LLC, 2047
Product Type & % of
Market Segment 212 213 214 215 216 2M7 218 2M9 2020 2021 222 2016
Rubber Flooring
Quantity Market
(sf, MM ) 2440 2510 2,688 291 2779 2,742 2,740 2782 2,754 2722 2704
% Change - 29% T.1% 8.3% -4.6% -1.3% -0.1% 1.6% -1.0% -1.2% -0.7%
Dollar Value Market
(5,MM @ MSP) 5486 5504 5544 594 $572 $569 5573 5586 %585 %583 5584
% Change - 7% T.9% 9.2% -2.8% -0.5% 0.7% 24% -0.2% -0.4% 0.1%
Average Price (§/sg. fi.) 50.20 $0.20 $0.20 §0.20 50.21 $0.21 0.21 $0.21 50.21 50.21 5022
Total Flooring (xduding Rubber}*
Quantity Market (sy, MM):
Resd|Replace. 8 967 9 405 9 069 9236 8518 9 647 9827 97490 9 6AT 9748 0894 F6%
Mew Resd] 1,625 20058 2 360 2601 2778 2918 2 964 3,004 3,089 3128 3,095 16%
Commercial 4,188 4201 4214 4187 4,168 4,153 4372 4,333 4,315 4,330 4,332 25%
Ind'l OEM 282 339 367 379 426 486 499 506 550 573 580 3%
Totals- 15071 | 15950 16,010 16403 16881 17203 1¥661 17633 17621 17779 17911 100%
% Change — 58% 0.4% 25% 3.0% 1.8% 27% -0.2% -0.1% 0.9% 0.7%
DollarValue Market (5 MM @ MSP )
Resd|Replace. 2,570 9217 9,011 9568 9966 10165 10586 10805 10887 11196 11567 3%
Mew Resd] 1,605 2018 2446 2674 2,866 3,086 3,184 3,314 3475 3,689 3,630 15%
Commercial 5447 5,608 5,823 5,950 6.007 6,158 6.580 6,641 6,733 6,832 6,958 32%
165623 16839 17280 18192 18840 19379 20350 20761 210905 21617 221582 100%
Ind'l OEM* 149 217 244 251 300 7 32 276 315 37 310 -
Area Rugs 2280 2224 2324 2521 2,585 2,637 2,689 2743 2,798 2,854 291 -
Rubber Floors & Mats* 486 504 544 584 572 569 a73 586 585 583 584 -
Taotals- 16,539 19784 20382 21586 222086 22001 239824 24366 24794 25370 25057
% Change - 6.7% 1% 5.7% 3.4% 27% 4.5% 1.9% 1.8% 23% 23%

*Mote: Rubber Flooring excluded from Total Flooring because a significant amount of Rubber Floaoring is mats and floor runners and these products go
atop other floorings thereby causing double-courting of floor area; Carpet OEM included with Residential & Commercial fiqgures

Average Price (&/sg. 1)

£1.23

£1.24

£1.27

1.1

§1.32

$1.33

$1.35

$1.38

51.41

£1.43 £1.45



Commercial Market Report
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Figure 1a — Pre-tax Profit Growth
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Figure 2 — Pre-tax Profit Growth
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Figure 1b — Business Activity Indexes

Corporate pre-tax profits in the United States had
been under pressure most of 2016 (re: Figure 11a) as
global competition intensified, increasing regulations
and uncertainty hampered business investment and
productivity, and the internet transformed the way
firms do business. A period of growth in corporate
profits generally portends a business expansion,
hiring, and facility expansion and renovation, at the
end of which are flooring sales.

The National Purchasing Managers Index (NAPM)

is a composite measure that indicates commercial
business activity among manufacturing firms. When
the index is above 50, business activity is increasing.
The Non-Manufacturing Firm Business Activity Index
(NMFBAI) also is a composite index that measures
business activity among non-manufacturing firms.

Like the NAPM, when the NMFBAI index is above 50, business activity is increasing (re: Figure 1b).

Both the NAPM and NMFBALI indices reflect the fact that the U.S. economy is still somewhat fragile and
that another recession may be on the horizon. Forecasts do not indicate this recession concern to be widely
accepted, but the fragility of the current U.S. economy must be acknowledged.

Real commercial construction is forecasted to grow annually through 2021 with various sectors showing
differing levels of gains or losses (re: Fig. 2).




o - The following are comments on commercial
U.S. Institutional Put-In-Place Construction construction in the United States by summary
Value building type:
S 90,000 g type:
= --
5 B0 ) ]
PEA LU | e Il Institutional
| . . . .
s 23222 [ | I | Encompassing religious, public safety (prisons,
5 40'000 | | | 1 1] | | police stations, courthouses, etc.), amusement
5 30.000 | | | 11 1 1] | | and recreation, museums and libraries, military
z 20,000 | | [ 1] | 1] | facilities, and transportation terminals, this
S 10,000 | | [ ] 111 || segment is nearly two-thirds financed by
ol | |l || L government sources and depends heavily
885 888558388588S T2 EEEEES on the condition of local, state, and federal
T T T T OO O N N O O O NN N O N N N NN NN . . . . .
YEARS finances. Following a prior consecutive decline
Figure 3 in new construction (2008 through 2012),

construction in this segment has been and will
continue to grow continuously through 2020.
However, the segment will see a mixed bag of growth over the next several years (re: Fig. 3).

With federal and state government finances finally on the mend and a significant rise in deportations and
roundups of illegal aliens, the need for an increase in prison capacity is certain.

The incoming Trump administration has threatened to decrease the size of government, so government
employment or office construction will not grow during the next several years.

The need for stadiums for professional sports teams to keep pace with competition will see amusement and
recreation construction to rise, especially as climate-controlled venues become more popular (e.g., stadiums
with movable roofs, domes, etc.). Also, expansion of local casinos will continue to threaten Atlantic City, NJ,
and Las Vegas, NV.

Declining church attendance, difficulty in gaining financing, and many churches seeing declines in tithes and
giving has caused major declines in religious construction. However, an improving economic situation should
see a shift in giving and raise church construction slightly over the coming years.

Airline fleets are forecasted to increase 1 percent per year through 2036, and many airport and rail terminals
are scheduled for major renovations bolstering this sector.

Real U.S. Education Put-In-Place Trends affecting this segment include:

Construction Value

120,000 e Economic conditions
= ° .
= 100,000 G.O\./ern.ment fmapces
= * Rising incarceration rates
g 000 | """""" e Population is increasing
[
= 1114 [+ S |
= -
§ 0000 | | , Education
= | | Includes all secondary schools (elementary,
£ 20,000 - - . .
8 | | middle, and high schools), colleges and
0 - universities, dormitories related to schools
DO - NI OR OO NMOTLODR~RORNO
23333888c8888888555Ec555558588 and colleges, and all other school and college
e e NN AN ANNNNNN NN NN NN . . . .
YEARS campus facilities (e.g., libraries, gymnasiums,

etc.).

Includes all private & public colleges & universities, secondary schools, museumn
& galleries, etc.

Federal aid will diminish as the Trump
administration reduces Federal authority in

Figure 4




education and emphasizes state and local control of schools and curriculum. Changing populations,
caused by relocating seniors, decreasing the tax base, and more young people living in metro areas,
will pose a challenge to school planning.

Year-round schools along with renovations and additions to existing school buildings will help
control potential overcrowding. Also, the Trump administration is championing school vouchers to
provide school choice and the improvement of education through competition, especially in inner-
city areas.

Trends influencing education construction and renovation are:

School enrollments will grow by 2.5 million in the next four years

University capital spending is accelerating as endowments benefit from rising stock prices
Rise in distance learning and online courses

Greater focus on safe schools to reduce threat of on-campus shootings

The increase of modular and prefabricated school buildings has reduced construction costs
The Trump administration’s support for school voucher programs will diminish public school
enrollment and enhance alternate schools (e.g., charter, private, magnet, etc.).

Health Care ,
cege . .. U.S. Health Care Put-In-Place Construction
Health care facilities include hospitals and clinics, Value
doctors’ offices, medical, rehabilitation, and 50,000
veterinary facilities, and nursing homes. < 45,000 |
= 20,000 {mrerree A L

. . . e £ 35000 - I I
Health care construction and renovation is finally S 20000 |
returning to a more historical growth rate, and £ 25000 Loy I
growth in this segment will remain steady and § 20,000 | | 1111
continue through 2020. Traditional large hospital § 1500 | |
projects are again finding their way into planning g 100007 | l I i l I

2 ) S 500
activities and starts, however, the bulk of work in 0 \ | RN
this segment will be renovation and additions as S8R 858383885832 222225228
. 3333338888888 882RARR2RR8RE
well as outpatient care. YEARS
The following factors are driving health care Includes all private & public hospitals, nursing homes, doctor’s offices, first-aid
construction s p endin g: F‘cenrers, rehabilitation centers, veterinary facilities, etc.
igure 5

* Hospitals are cautious with new investment
due to the changing nature of health care and insurance, as well as the need for more qualified
health care workers

* Veterans Affairs (VA) hospitals have been rocked by poor management and patient care, old
facilities, and huge cost overruns

¢ Ambulatory care now accounts for about one-third of health care spending, slightly more than
inpatient care

¢ Potential significant changes to the Affordable Care Act planned by the Trump administration
and the Republican Congress

* New model for hospitals is medical centers with a cluster of offices including beds, which will
deliver more of a patient’s needs

¢ Nontraditional funding sources for private, nonprofit facilities: private development and equity,
government or government-backed, and pension and life insurance companies.

¢ Ambulatory care now accounts for about one-third of health care spending, slightly more than
inpatient care

¢ Potential significant changes to the Affordable Care Act planned by the Trump administration
and the Republican Congress




of a patient’s needs

New model for hospitals is medical centers with a cluster of offices including beds, which will deliver more

Nontraditional funding sources for private, nonprofit facilities: private development and equity,

government or government-backed, and pension and life insurance companies.

Retail

Building types included as retail are all retail stores
and supermarkets, shopping malls and centers,
restaurants, bars, bistros, and selected service
facilities such as cleaners, tailors, auto showrooms,
etc. Retail construction traditionally follows
residential construction creating a demand for
new retail outlets in and around new residential
developments, lagging the housing market by 12
to 18 months. However, rising e-commerce sales
will dilute the need for new retail stores. Among
the fastest growing store types are drinking places,
food service, and building material outlets. It is
expected that traditional shopping venues will
likely result in a merging of online and brick-and-
mortar shopping. Despite a significant growth

in online shopping, there is also occurring an
economic bifurcation whereby most shoppers

seek the lowest-price retail stores and wealthier
shoppers move to upscale, multi-use centers.

50,000
=

< 45,000
40,000
335,000
530,000
= 25,000
-% 20,000
3 15,000

u.s.

Retail Put-In-Place Construction
Value

Includes¥i Yood & other restaurants, food markets, bars, bistros, malls

shopping centers, and any other retail stores

Retail store construction is heavily influenced by the following:

educational purposes and multi-use facilities

consumer shopping habits.

Offices

Includes all professional and other offices (lawyers,
doctors, accountants, realtors, etc.), and office
complexes. Office construction is highly dependent
on employment.

In the United States, high office vacancy rates have
led to increased incentives and concessions, which
have served to decrease the vacancy rate (re: Fig.
7).

Office construction is influenced by the following;:

The increase in housing starts will eventually promote new retail store construction
Consumer spending and changing consumer buying habits
Vacant big-box stores that undergo renovations, such as repositioning for healthcare and

Online retail sales are increasing, driving smaller-size stores that combine in-store and online sales
Closings of major chain stores such as Sears, JCPenney, and RadioShack signal a change in

U.S. Office Vacancy Rates

1995
1996
1997
1988
1999
2000
2001

2002
~ 2003
% 2004
& 2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017

Annual vacant & For Lease office floor area percent of total
Source: CB Richard Ellis

Figure 7




® Vacancy rates ] ]
e Corporate profitability Real U.S. Office Put-In-Place Construction
¢ Unemployment rate 80,000 Value
¢ Individuals working from home £ 70,000
¢ Employment and workplace automation £ 60,000
¢ Interest rates on construction loans. 5 50000 uwBBRinnuRR Ry
g 1
o . . a0000 +—— NS
Traditionally, the economy improves and S 30,000
o 1
T g
unemployment (flrops as hlrlng rises and ‘the B 20,000
need for new office space is required. Office & 10,000
construction will grow modestly through the ’ 0
next several years to accommodate the employees PO OO -—ARINEENNOCNNINO~ 00O
. . . OO oo C OO0 O00
required to handle the growing business from SPPIPRRNNSRRRSRNSRIRSKINKKS|S
YEARS

the rising economy. However, the need for new

employees is diminished by pI‘OdUCthlty gains via Includes professional offices (law, engineering, etc.), banks, & financial firm's
automation (re: Fig. 8). offices, etc.

Figure 8

Lodgings

This segment is composed of dormitory, hotel and motel construction. Following a major dip in construction
in 2010 through 2011, lodgings construction had been improving as occupancy rates for hotels and motels
also rose. It is expected that occupancy rates will continue to improve as the U.S. economy regains strength.
Competition from startups such as Airbnb will pose a continuing drag on growth.

Several trends are currently driving this

segment: Real U.S. Hotel & Motel Put-In-Place
Construction Value

® The greatest growth will continue to be S 40,000
upscale properties and event locations = 35,000

e Both business and leisure travel is f’ 30,000
improving; technology is reducing the need E 25,000
for business travel, however the economic S 20,000
recovery should increase vacation travel g 15,000 +

* Growth of alternative lodging systems like & 10,000 |
Airbnb S 5000

¢ Green movement is losing traction due to o

greater initial cost perceptions
¢ Lobby transformation is becoming a
differentiator and the epicenter of hotels.

Figure 9




Economic & Commercial Market Tables

M arket M onitor Report Table #1
Key U.S. Market Measures

Explanation of Measures Shown Befow:
{1)=|Change in Leading Economic Indicator Index: Percent change in Leading Economic Indicetors Indes, cument versus immediately prior period, shown at an
annual rate; Index components are: average workwesek, average weekly claims for unemployment ins rance, manufacturers” new arders . vendor performance
{companies receiving slower orders fom suppliers ), contracts and orders for plant & equipment, building permits, change in manufacturess unfilled orders,
change in s ens itive materials prices, stock prices, money supply {M2), and consumer sentiment
[2)= Real GDP Growth: Growth in ovwerall economy; the inflation-adjus ted, welue of all domestic goods and services in the nation; traditional trend growth in the
U.5.= 22% pgr annum:
2 Yeardo-Year: Percent change calculated by the difference in valuss fom the curent pericd vers us the s ame period the prior year
b Period-to-Period: Annuslized perocent change calculsted by the difference in wvalues fom the curent and immedistely prior period
{3=|Bank Prime Rate: Average interest rate charged by banks to their best cus tomers
[4y= Change in Consumer Price Index: Percent changs in cons umer prices for all tems
Change in Real Personal Consumption Expenditures: Percent change in the inflation-adjusted valus of all cons umer purchas 25 of goods and senices
Zi= Change in Real Dispesable Personal Income: Peroent change in the infiation-adjus ted wvalue of all consumers income after teces and government s ocoial
security & Medicare insurance premiums
7= Total Housing Starts: Mumber of ne'w hous ing units started in thous ands & percent changs guarterly figures st sessonally adjusted annual rate
Househeold Growth: FPercent change in the number of new households per pericd at an annual rate; Source: US Census Bureau
Change in Real Commercial Construction: Inflation-adjus ted valus and peroent change in sll commercial cons truction
{10)= Corporate Pre-Tax Profits: Actuslvalue and percent change in the pre-tax profits of all privately-held corporations

Key U.S. Measures
[T 2) [ & [ @ s [ @ [ ] & [E] [ 110)
Ju-l. Owerall Economy Re sdential/Consumer Market Commercial Market
Chg. In Real GODP Growth Bank Change | Chg.in Total Real Value of Corp. Pre-Tax
g Leading | % Chg. % Chg. Prime Change | in Real |Real Dis. Housing Starts Hshold. Comm’l Consr. Profits
Period |£| Ec. Ind. ¥r.-¥r) | [Pd-Pd.} Rate in CPI P.CE Pers.inc. Starts | % Chg. Growth Value % Chg. Value | % Chyg.
(% chg.) {%chg) | [%chg) (36} (% chg) {% chg.) (% chg.) | (units, My {3 chg) (% chg.) |(098Bns. (% chg) {5.Bns .} {% chg)
Annual Results: SAAR)
2000 1.8% 4.1% 4.1% B.23% 2.4% 5.1% 5.0% 1,573 -4. 5% 0.0% 380.7 5.4% 781 -5.9%
20 -7.5% 1.0% 1.0% 8.92% 28% 2.8% 28% 1,801 1.8% 1.4% 3847 -4.4% TE4 -2.5%
2002 0.8% 1.8% 1.8% 4.68% 1.6% 2.8% 3.1% 1,710 8.8% 1.2% 275.4 -20.1% 807 20.3%
2003 3.0% 2.8% 28% 4.12% 23% 3.1% 27T% 1,854 B. 4% 1.2% 269.4 -5.8% 1,058 16.5%
2004 B.E% 3.8% 2.8% 4.34% 27% 3.8% 3.8% 1,948 5. 2% 0.7% 285.1 2.2% 1,282 21.5%
2005 5.2% 3.2% 3.3% 8.19% 2.4% 3.5% 1. 5% 2073 8.3% 1.0% 263.3 -0.7% 1,478 16.1%
2008 0.9% 2.7T% 27% 7.948% 3.2% 3.0% 4.0% 1,812 -12.6% 1.0% 281.2 8.8% 1,647 11.4%
2007 -2.1% 1.8% 1.8% 8.05% 29% 2.2% 21% 1,342 -25.9% 1.1% 317.4 12.9% 1,529 -T.1%
2008 -11.2% -0.3% -0.3% 5.08% 2.8% -0.3% 1. 5% 800 -32 9% 0.5% 331.9 4.8% 1,285 -18.0%
2009 -13.8% -2.8% -28% 3.25% -0. 3% -1.8% -0. 4% ) -38. 4% 0.1% 283.0 -22.0% 1,387 B.7%
2010 T.4% 2.5% 25% 3.25% 1.6% 1.9% 1. 0% 588 5. 7% 0.8% 188.7 -27.1% 1,748 25.0%
2011 5.2% 1.6% 1.8% 3.25% 2.1% 2.3% 2.5% 812 4. 5% 1.0% 181.7 -3.7% 1.817 4.0%
2012 2.1% 2.2% 22% 3.25% 21% 1.5% 3.1% TE4 28. 1% 1.0% 200.4 10.3% 1,988 10.0%
2013 2.9% 1.7% 1.7% 3.25% 1.5% 1.5% -1.4% 828 18. 4% 1.0% 208.8 4.2% 2,033 1.7%
2014 5.8% 2.6% 28% 3.25% 1.6% 2.9% 3.8% 1.001 7.8% 0.8% 231.9 11.1% 2,141 5.3%
2015 4.4% 2.9% 29% 3.28% 0.1% 3.8% 4. 2% 1,107 10. 8% 1.1% 269.5 168.2% 2,117 -1.1%
2016 1.2% 1.5% 1.5% 3.51% 1.3% 2.7% 1. 4% 1177 8.3% 1.0% 281.8 B.3% 2,073 -21%
2017 F EMIA 2.1% 21% EMNIA 20% 2.8% 1. 7% 1.216 3. 3% 0.8% 285.9 1.4% 2,189 8.0%
2018 F HMIA 2.T% 27T% HMNIA 1.6% 3.0% 3.8% 1,247 10.8% 1.1% 3077 4.0% 2,473 12.5%
2018 F HMIA 2.4% 24% HMIA 22% 2.8% 3.3% 1.402 4. 2% 1.2% 322.1 4.T% 2,588 5.0%
2020 F HMIA 2.1% 21% HMNIA 28% 2.5% 2.5% 1,444 25% 1.1% 331.9 3.0% 2,692 2.6%
2021 F HMIA 2.2% 22% HMNIA 26% 2.5% 27% 1,487 32.0% 1.0% 3441 3. 7% 2,820 5.1%
202 F HMIA 2.0% 20% HMIA 26% 2.4% 24% 1.508 1.3% 1.0% 381.0 2.0% 2,985 4.8%




Economic & Commercial Market Tables

Key U.S. Meas ures Table #1
m [ (2) F'@ [ & [ m® [ ) [ = (8) [ (10}
Ju-L Orverall Economy Re sdential/Consumer Market Commercial Market
n| Chg. In Real GOP Growth Bank Change | Chg.in Total Real Value of Corp. Pre-Tax
E Leading | % Chg. % Chg. Prime Change | in Real |Real Dis. Heousing Starts Hsheld. Comm’l Condr. Profits
Period [£| Ec Ind. | [¥r.-¥r} | (Pd-Pd]) Rate in CPl P.C.E |Persinc. Starts | % Chg. | Growth Value | % Chg. Value | % Chyg.
(% chg) | {(Wwchg)  (%chgl (%} (% chg.) {%echg) | {(¥chg) | (units,M | (¥chg) | (3 chg) |[20095 {3 cha.) {8Bns.} | {%chg)
Quarterly Results: Brns., SAAR)
201201 4.8% 2.3% 27% 3.25% 1.9% 1.8% 3.0% 739 28.7% 1.0% 2005 11.5% 1,984 11.4%
2011202 0.9% 2.5% 1.9% 3.25% 1.7% 1.4% 2 4% 780 28.0% 1.0% 2035 5.4% 1,999 9.4%
201203 -0.5% 2.4% 0.5% 3.25% 1.9% 1.3% 5. 1% 208 35, 2% 1.1% 203.3 8.0% 1,284 0.8%
201204 2.2% 1.3% 0.1% 3.25% 1.7% 1.2% -1.0% 852 34. 5% 1.2% 2052 5.5% 2,000 -0.8%
201331 4.0% 1.3% 28% 3.25% 1.4% 1.2% -1. 1% 5688 17. 1% 1.1% 203.2 1.4% 2,018 1.3%
2013a2 2.8% 1.0% 0.8% 3.25% 1.5% 1.4% 0. 5% 883 13.2% 1.0% 211.0 3.7% 2,038 1.8%
201333 4.5% 1.7% 31% 3.25% 1.2% 2.0% -2 5% 1,012 11. 4% 0.8% 215.7 8.1% 2,078 47%
201304 5.996 2.7% 3.9% 3.25% 1.5% 2.0% 2 5% a41 -1.2% 0.7% 218.0 5.3% 1,285 -0.8%
201401 5.68% 1.7% -0.9% 3.25% 20% 2.7% 3. 2% 282 13.7% 0.8% 2251 10.8% 2,148 8.5%
201402 5.7% 2.7% 4.5% 3.25% 1.8% 3.2% 3. 7% 1,023 15. 8% 0.9% 2343 11.1% 2,157 2.0%
201403 5.6% 3.2% 51% 3.25% 1.2% 3.6% 4.9% 1,056 4 4% 1.0% 2821 18.8% 2,232 T.4%
201404 5.3% 2.7% 20% 3.25% -0. 1% 4.0% 4. 9% 2887 4. 5% 1.1% 2582 19.8% 2,178 9.6%
2015Q1 3.8% 3.8% 3.2% 3.25% 0.0% 3.9% 4. 6% 1,156 17. 4% 1.1% 7.2 23.1% 2,178 1.2%
2015a2 4.9% 3.3% 27% 3.25% 0.1% 3.6% 4.0% 1,181 13.5% 1.1% 273.9 16.9% 2,138 -28%
201533 1.0% 2.4% 1.8% 3.29% 0.4% 3.0% 3. 2% 1,124 9. 4% 1.0% 288 .4 §.5% 1,283 -11.1%
201504 2.3% 2.0% 0.5% 3.50% 1.1% 2.8% 2% 1,153 18.8% 1.0% 2ms £.3% 2,04 -8.2%
20161 1.5% 1.4% 0.8% 3.50% 1.1% 2.8% 1. 7% 1,158 0. 2% 1.0% 2878 3.8% 1,997 -8.2%
2016Q2 2.2% 1.2% 22% 3.50% 1.1% 2.8% 1. 4% 1,150 -1.0% 1.0% 2004 9.7% 2,101 -1.8%
201603 2.3% 1.5% 28% 3.55% 1.8% 2.8% 0.2% 1,248 11.0% 0.9% 280 4 11.5% 2,188 2.7%
201604 5.4% 1.8% 1.7% 3.79% 28% 2.9% 0.9% 1,238 7.3% 0.9% 22832 7.0% 2,108 3.3%
201731 4.0% 2.0% 1.2% 404% 1.9% 2.8% 1.2% 1,184 0. 5% 0.5% 2837 2.1% 2,148 T.4%
21M7Ta2 /A 2.1% 25% ZHiA 1.8% 2.8% 1.9% 1,208 5.1% 0.5% 29258 -2.5% 2,242 8.7%
201733 F /A 2.2% 31% ZHIA 1.8% 2.5% 3.0% 1,254 0. 5% 0.8% 2978 -0.8% 2,288 8.7%
201724 F EMIA 2.3% 23% 2HHiA 1.2% 2.8% 3.5% 1,321 8.7% 0.7% 300.5 0.4% 2,381 12.9%
20M8Q1 F /A 2.5% 3.0% ZHIA 1.8% 2.9% 3.6% 1,337 14. 9% 1.2% a4 3.6% 2,458 14.5%
201802 F 2HIA 2.5% 28% 2HHiA 1.8% 3.1% 3.6% 1,354 12.0% 1.2% 310.3 6.0% 2,51 12.0%
201843 F /A 2.6% 25% ZHIA 1.7% 3.2% 3.9% 1,378 9. 7% 1.2% 315.4 §.0% 2,547 10.8%
201804 F 2HIA 2.7% 27% 2HHiA 1.8% 3.1% 3.6% 1,385 4. 5% 1.3% 319.3 §.3% 2,583 £.9%
Remarks & Notes:
- All dollar values in US Dollars
- Quarterly figures are 8t s ess onally adjus ted snnuslrates, unless noted otherwis e
- Quarterly percent change is cumrent guarter vers s 5 ame guarter prior yeor, unless noted otherws e
- Inflation-adjusted “real” values are expressed in constant, chained 20098 US Collars
- All actusl figures are sourced fom the U5, Census Buresu and forecasts are as per Global Insights, unless noted otherwise




Economic & Commercial Market Tables

M arket M onitor Report Table #3

Key U.S. Commercial Market Measures

Explanation of M easures Shown Befow:
{1})= Corporate Pre-Tax Profits Actual value and percent change in the pre-t=x profts of all privately-held corporations
{2)= Office Vacancy Rate: The share of total office s pace that is wvacant in the U.5.; includes both downtown & s uburban aress combined; Source: Coldwell Bank er
{#= Real Value of Commercial Put-In-Place Constructien: Inflation-adjus ted value of completed commercial cons truction by type publis hed current
values @re adjusted us ing the chained price defistor for non-farm cons truction to cbtain the inflstion-adjus ted values s hown (foreces ts Socwoe: FMI Corp. )
- Total= Tetal of all indmidual private & public building types s hown
- Ledging s= All hotel and motel buildings
- Office s= All professional & other offices, including: financial, law & other profess ional offices | corporate offices, =tc
- Commercial/ Food & Bewverage= All restaurants & fest food stores, bars and bistros, and supermarkets | suto sales showrocoms, and other retail store types
like drug stores, building s upely cutlets, and other stores
- Commercial! Multi-Retail= All malks, 5 hopping centers, and general merchandise facilities
- Health Care= All hos pitak & clinics, doctor's offices, medical, rehabilitation, & weterinary facilities, and nurs ing homes
- Education= All private & publics econdary s chool and college buildings , dormitories , and museumns & galleries relsted to the schook
- Religious= All hows es of worship
- Public Safety= All police & fire stations, jails & prisons, and =55 ccisted gowernment administration buildings
- Transportation= All sirports, rail, and bs terminak
{4j= E-Commerce 5ales Share of Total Retail Sales: The percent s hare represented by total U.S. E-commerce dollar sales of total U.5. retail dollar sales
Key U.S. Commercial Market Measures
1y 2 (3 [
"I‘I- Real Value of Put-In-Place Construction E-Com.
W Corp. Office Retail Stores Share of
E Pre-Tax | Vacancy Food/Bev. Multi- Amuse. Health Public Total
Period |[£| Profits Rate Total Lodging | Offices |Auto/Other| Retsil & Reor. Care Educ. Relig. Safety Transp. Retail
{5 Bns.) {9 {028,Bns, (0985Bns, (095Bns, |(095Bns, (095Brs, {095Bns, (088Bns, (098Bns, (095Bns, (095Bns, (095Bns, | % E-Com.
SAR) SANR) SAAR) SAMR) SAMNR) SAAR) SAMR) SANR) SAMR) SANR) SAARY Toml
Annual Results:
2000 TB1 8.0%| 358,082 14,245 81,442 13,107 22,228 20,424 24781 B8 733 8,031 10,049 23,020 0.8%
20M 754 11.1%| 250,852 12118 57,248 12,802 23,527 18,227 23,403 81,888 8,078 9,558 23,207 1.1%
2002 207 14.8%| 335,002 15,228 az,189 11,078 21,210 24,301 37,993 103,428 11,704 10,888 34,188 1.3%
2003 1.058 18.8%| 221,170 14,848 53.912 11,440 21,074 23,013 40,033 101,820 11,717 9,793 33,882 1.9%
2004 1,283 18.4% (| 315,771 15,950 B4 Baa 10,830 24,239 21,520 41,477 95,582 10,520 9,033 32,278 20%
2005 1,478 14.8%| 308,280 15219 B4 357 5,285 24,921 18,097 40,782 54323 9177 8,834 289,585 2 4%
2006 1,847 13.3%| 223,742 19918 55,479 8,138 31,985 20,851 42 281 93,419 8 505 8,532 30,848 27%
2007 1,528 12.7%| 280.7E 28,820 a7, 728 8,280 35,211 21,280 45,422 100,280 T.834 10,544 329X 2.1%
2008 1,285 13.8%| 373,752 35841 88,471 8,075 32,032 21877 48E8TT 104,787 7.238 13.071 35,4892 2.5%
2009 1,387 15.4%| 325,785 25,558 52,198 4,803 18,548 19,442 44582 103,485 8224 13,848 348,588 40%
2010 1,748 18.5% | 374,520 12,012 /122 4,732 12,882 17,438 40,618 1,189 5,481 11,552 38,577 4.4%
2011 1,817 18.2%| 357,280 9,245 36,443 5,280 13,528 18,259 40,704 85 842 4202 10,523 35,2528 4.T%
2012 1,888 18.0%| 255,708 10,882 37,283 5,788 14,801 15,678 43,083 85,744 3,885 10,583 28,215 5.2%
2013 2,033 15.5%( 258,859 12972 36,538 8,326 18,177 14,291 40,111 Tr.ear 3,539 9,371 358,899 55%
2014 2141 15.8%| 28747 15,586 43,377 7,228 18,477 18,138 37179 9,854 3,267 28,072 40,448 8.4%
2015 2117 15.8% | 285,111 19835 50,280 7,508 19,200 18,510 37,931 T, 3,415 8,128 432,431 8.5%
2016 2,073 15.8%| 302,208 24413 81,873 T 18,733 19,887 a7, 758 81,081 3,421 T.435 38,907 8.9%
2017 F 2,189 13.0% | 308,489 25,344 85,887 T2z 20,231 20,224 37872 81,858 3,480 T.220 38,471 0.07
2018 F 2,473 - 313,732 25810 88.518 T. 728 18,784 20,502 38,394 83,044 3,487 T.187 39,337 -
2018 F 2 598 - 318,575 25,948 88,923 T.880 18,839 20,481 38571 83,402 3,447 7.304 40,183 -
2020 F 2,892 - 38,744 25,881 85 448 T, A44 19,038 18,893 40,007 B84 355 3,428 7,498 40,888 -
20 F 2,830 - 220,437 28,253 88,931 7,448 19,047 19,938 40,712 85,851 3,458 T.511 41,220 -
2022 F 2,965 - - - - - - - - - - - - -




Economic & Commercial Market Tables

Key U.S. Commercial Measures Table #3
{1 £2) = 4

Ju-l. Real Value of Put-In-Place Construction E-Com.

wl Corp. Office Retail S5tores Share of
E Pre-Tax | Vacancy Food/Bew. Multi- Amuse. Health Public Total

Period |£| Profits Rate Total Lodging | Offices |Auto/Other| Retail & Reor. Care Educ. Relig. Safety Transp. Retail

{5 Bns ) {94 {093,Bns, {(088Bns, [{095Bns, |{095Bns, (088Bns, {095Bns, {085Bns, ({095Bns, (0885Bns, (085Bns, (095Bns, | % E-Com.)
SAARD SAAR) SAAR) SAAR) SAAR) SAAR) SAAR SAARD SAARD SAAR) SAAR)|  Totsl
Quarterly Results:
201201 1,984 18.0%( 280,480 8747 a7 .50 B 743 14,812 18,512 42044 85,418 3884 10,822 34,738 4.9%
2202 1,959 15.7%| 281,881 10,858 238,700 B T4 15,828 15,351 42848 84,053 3,800 10,417 38,512 47%
201243 1,284 18.2%( 281,404 10,858 w412 5773 14,832 15,325 41,817 83,870 3,785 10,282 37.8M 4.9%
201204 2,000 18.1% | 258,404 11,457 721N 5,855 13,421 14,831 40,882 80,102 3,822 9,885 38,358 8.2%
2012Q1 2018 18.0%( 282,213 12,208 35,532 g,821 14,438 14,081 40,080 78,312 3,743 8,213 38,024 5.5%
2013G2 2,028 15.9%( 280,714 12,741 4.753 8,582 14,921 14,278 39459 78,249 3.553 9.514 38987 53%
2013a3 2,078 15.1%( 282,489 13,338 26,428 8,023 18,275 15,220 38953 75,924 3.2M 8,789 38,272 5.4%
201304 1,285 14.9%( 253,822 13,525 38,142 8,375 15,484 14,8953 38,088 73,848 3,294 9,082 37.071 5.9%
201401 2,148 15.8%( 251,710 14,538 40,881 6,453 18,083 14,248 38,164 71,710 3,178 8,874 37,808 8.2%
201402 2,197 15.8%( 281,083 14,840 43,430 G,394 17,591 15,587 38,009 75,083 3,028 8,759 39,552 5.9%
201403 2232 15.7%( 281,780 15,835 43,782 8,848 18,821 15,781 35687 74,882 3,188 8,818 38.570 8.0%
201404 2,178 14.9%| 288,843 17,205 45,181 7,191 18,433 18,528 38171 3,743 3,202 8.899 40,312 7.8%
20151 2,175 15.1%| 288,781 17,818 47,411 8,887 17,574 18,934 35877 2,482 2,987 T.813 41,458 7.0%
201502 2,138 15.9%( 285,989 20,284 52,884 8,789 18,386 18,922 38,692 72,550 3,410 7.705 41,577 8.8%
201533 1,282 15.8%( 384,231 21,282 51,170 8,475 18,188 18,218 35,537 2879 3,480 7821 41,200 8.8%
201504 2,041 15.5% | 275,871 20,408 B1,177 §,439 17,404 18,818 35,103 78,253 3,139 7.811 39,520 8.7%
2016a1 1,997 15.3%( 285824 22507 54955 T.232 17,8238 19,284 34808 20,001 3,033 7.255 38,717 7.7%
20162 2,101 14.8%| 290,412 24139 &5r.212 6,848 18,420 20,491 234272 20,010 2,304 T.118 38,808 7.4%
2016433 2 1585 14.5%( 297,173 24808 83,442 7.E85 18,012 20,012 35252 78,748 3,207 8,824 37.181 7.8%
201604 2,108 12.9%( 300,842 245823 84,740 7,828 20,885 20,673 343238 50,208 2982 7.2590 38,817 2.4%
201731 2,145 13.0%( 300,835 24888 83,318 7. 725 20,138 20,839 34,343 82,384 2,847 7018 37,472 5.4%
201752 2242 13.0%| 284,884 24,308 82,338 7171 21,728 20,574 34412 s 2,808 8,943 38,832 8.2%
2M7TE3 2,299 - - - - - - - - - - - - 0.0%
20174 2,381 - - - - - - - - - - - - 0.0%
201801 2,455 - - - - - - - - - - - - 0.0%
201832 2511 - - - - - - - - - - - - 0.0%
201833 2,847 - - - - - - - - - - - - 0.0%
201804 2,593 - - - - - - - - - - - - 0.0%
Remarks & Notes:

- |All dollar values in US Dollars

- Quarterty figures are st sessonally sdjusted annual rates , unless noted otherwise

- Quarterty percent change is cument quarter vers us s ame gquarter prior year, unless noted ctherwis e
- Inflation-adjusted “real” values are expressed in constant, chained 2008 US Dollars

- All actual figures s owced from varicws U5 Gowernment scurces and forecests are s per Global Insights

. unless noted otherwise




