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SURVEY PROCESS AND CONCLUSIONS
ARE UNMATCHED

Our surveys canvass an unparalleled network of C-Suite Executives.

Our reputation allowed us to build relationships with our respondents, eliminating the need for random sampling.

I—f—| ~1..5 million institutional-quality
Lﬁ- j units and developers that
~15% of production single family @ account for approximately 10%

new home sales, encompassing of multi-family starts. This is
virtually all of the top 75 markets Homecenters Homebuilding Land Development almost 4x more units than the
ranked by single-family permit public REITs operate combined.
activity.
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Building Products Real Estate Broker Apartment

Transactions

n Nearly 20% of total unit
[o) O originations a ~10-15% of total
Well over $200 billion of 0 0 ' unit originations.
annualized revenue of building 0 . 0 D

products manufacturers and

distributors. Single Family Rental Mortgage Apartment
? Operator
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Follow Along With Interactive Data...Look For “Explore” Icon

Exhibit 1: Summary of Macro Homebuilding Forecasts

Homebuilding
roduction Single-Family Starts 879 732 692
% Change 2% 14% 14% -17% -5% 8% -9% 3% 4%

Production New Home Orders 685 830 769 6837 665 685 655 680 7o 1%
% Change 12% 21% 7% -17% 4% 3% -4% 4% 4%
Starts % of Orders 98% 93% 114% 115% 104% 109% 104% 103% 102%

Non-Production Single-Family Starts 216 220 247 273 255 265 255 250 265 0%
% Change 0% 2% 12% 11% -7% 4% -4% -2% 6%

Total Single-Family Starts 888 989 1,126 1,005 947 1,013 935 950 990 -1%
% Change 1% 11% 14% -11% -6% 7% -8% 2% 4%

Average Single-Family Square Footage Start 2,504 2477 2538 2,499 2415 2372 2,372 2345 2325 -1%
% Change -2% -1% 2% - B - 0% -1% -1%

Total Single-Family Completions 904 910 971 1,022 1,001 1,016 5 965 980 -1%
% Change 7% 5% -2% 2% -5% 2%

Year-End Change in New Home Price Index 12% 0% 1% 0% -4% 2% 2% -1%

Source: Zelman & Associates analysi

Public Homebuilder Community Exposure by Metro Market
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Agenda

Demand Trends by End Market

Price/Mix Accelerating, Though Some Challenges
Broad-Based Margin Pressure

Color on Select Categories

Macro Building Products Forecasts

Data/Website Demo
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Change in Total Building Products Days-Adjusted Revenue
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Explore this data

Source: Zelman & Associates Building Products Survey
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Home Improvement Revenue Continued to Grow in May
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Change in Home Improvement Days-Adjusted
Revenue For Building Products Suppliers
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Change in New Residential Construction Days-Adjusted Revenue
For Building Products Suppliers
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Non-Residentia

Change in Non-Residential Construction Days-Adjusted
Revenue For Building Products Suppliers
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Price/Mix Accelerated as Some Tariff Increases Implemented

16%

14%

Estimated Change in Building Products Manufacturers' Price/Mix, Excluding Lumber
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Contacts' Price Concessions to Homebuilders
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Source: Zelman & Associates Building Products Survey
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Year-Over-Year Raw Material Inflation Broadening Out

Contacts' Year-Over-Year Raw Material Costs

18% [ 1670
25, 249 [>>"° 22%
33%
A ® Increased
34%
29% [ 32% -
21%
- 37% 16%
14%
m Decreased
529 5370 S 2 549 [ ©6%° o
44% 17%

m No Change

39%

May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25
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Manufacturer Marg

Zelman 0-100 Manufacturer Profit Margin Index
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Zelman 0-100 Distributor Profit Margin Index
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COLOR ON SELECT CATEGORIES



Non-Res Roofing, Ceilings and Paint Up Versus Last Year

9
Year-Over-Year Change in Product End Demand Rating
Three Months Ended April 2025 Versus Three Months Ended April 2024
4
1)
(6)
(11)
(16)

Non-Residential Roofing
Ceiling Tile

Paint

Luxury Vinyl Flooring
Ceramic Tile

Carpet

Traditional Vinyl Flooring
Hardwood Flooring
Plumbing

OSB / Plywood
Laminate Flooring
Cabinets

Hand Tools

Power Tools
Dimensional Lumber
Residential Roofing
Windows

Siding

Decking

Wallboard
Engineered Lumber
Insulation

Source: Zelman & Associates Building Products Survey EXPlore thlS data z E L M A N
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Pricing Trended Higher for Non-Lumber Categories

Zelman Trailing Three-Month 0-100 Pricing Index

40

35 = Manufacturing Pricing —/—Distribution Pricing

30

Ceramic Tile

Power Tools
Plumbing
Non-Residential Roofing
Residential Roofing
Hand Tools

Luxury Vinyl Flooring
Windows

Paint

Decking

Cabinets / Vanities
Laminate Flooring
Ceiling Tile
Hardwood Flooring
Siding

raditional Vinyl Flooring
Insulation

Carpet

Engineered Lumber
Wallboard
Dimensional Lumber
OSB / Plywood

Source: Zelman & Associates Building Products Survey EXPlore thlS data z E L M A N

A WALKER & DUNLOP COMPANY
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Cabinets Industry Rating - Seasonally Adjusted
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Plumbing Industry Rating - Seasonally Adjusted
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0-100 Demand Index

70

65

60

55

50

45

40

DUNLOP COMPANY

A WALKER

Source: Zelman & Associates Building Products Survey



MACRO BUILDING PRODUCTS
FORECASTS



Summary of Macro Building Products Forecasts

Building Products 2020

2021

2022

2023

2024 2025E

2026E

2027E

2024-27
CAGR

Key Retailer Comps 3.5% 21.5%  10.7% 2.0% -3.3% -2.4% 0.6% 2.5% 3.5% 2.2%
Supplier Total Revenue Growth 1.4% 2.2% 142%  10.1% -3.2% 0.0% -0.8% 1.7% 3.3% 1.4%
Supplier Residential Revenue Growth 0.6% 5.5% 15.5% 9.9% -4.8% -0.5% -1.0% 1.7% 3.4% 1.4%
Supplier Home Improvement Revenue Growth 0.5% 6.3% 15.3% 8.4% -4.4% -1.6% 0.6% 2.6% 3.5% 2.2%
Supplier New Residential Revenue Growth 0.8% 4.1% 16.0% 12.7% -5.4% 1.3% -3.6% 0.3% 3.3% 0.0%
Supplier Non-Residential Revenue Growth 2.2% -6.8% 9.1% 14.1% 0.5% 2.6% -0.1% 1.3% 2.7% 1.3%
Change in Zelman Building Products 14.2%
Supplier Total Revenue Index
-3.2%
24 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E Z E I- M A N

A WALKER & DUNLOP COMPANY



ZELMAN WEBSITE/DATA OFFERING



DISCLOSURES



Zelman Equity Research Team

vy Zelman

EVP, Director of Research
Macro

212-993-5831
ivy@zelmanassociates.com

Adam Baumgarten

Managing Director

Building Products
212-993-5842
adam@zelmanassociates.com

Jesse Lederman, CFA

Associate Director

Manufactured Housing & Single-
Family Rental

212-993-5835
jesse@zelmanassociates.com

David Fan

Associate

Building Products
212-993-5821
fan@zelmanassociates.com

Alan Ratner, CFA

Managing Director
Homebuilding

212-993-5834
alan@zelmanassociates.com

Mark Franceski

Managing Director

Multifamily

301-634-5358
mark@zelmanassociates.com

Alex Kim

Associate

REITs

212-993-5827
akim@zelmanassociates.com

Kevin Kaczmarek, CFA

Head of Data & Analytics

Mortgage & Real Estate Technology
212-993-5849
kaczmarek@zelmanassociates.com

Ryan McKeveney, CFA

Managing Director

Mortgage & Real Estate Services
212-993-5837
ryan@zelmanassociates.com

McClaren Hayes

Director

Building Products

212-993-5836
mcclaren@zelmanassociates.com

Natalie Kulasekere

Associate

Homebuilding

646-437-7610

natalie @zelmanassociates.com

Marius Morar

Director

Consumer & Homecenters
212-993-5848
marius@zelmanassociates.com

Nick McAndrew

Associate

Mortgage & Real Estate Services
646-437-7615
nick@zelmanassociates.com
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Disclosure

** Below is a list of the Zelmans’ industry sectors that are currently weighted along with
the list of companies covered by Zelman that constitute each “industry sector universe”:

Homebuilding

Beazer Homes (BZH)
Century Communities (CCS)
D.R. Horton (DHI)

Dream Finders Homes (DFH)
Five Point Holdings (FPH)
Hovnanian Enterprises (HOV)
KB Home (KBH)

Lennar (LEN)

M/l Homes (MHO)

Meritage Homes (MTH)

NVR (NVR)

PulteGroup (PHM)

Taylor Morrison (TMHC)

Toll Brothers (TOL)

Tri Pointe Homes (TPH)

Mortgage & Real Estate
Services

Anywhere Real Estate (HOUS)
Compass (COMP)

Opendoor Technologies (OPEN)
RE/MAX Holdings (RMAX)
Rocket Companies (RKT)

The Real Brokerage (REAX)
Zillow Group (2)

Homecenters
Lowe's Companies (LOW)
The Home Depot (HD)

Apartments

AvalonBay Communities (AVB)
Camden Property Trust (CPT)
Equity Residential (EQR)
Essex Property Trust (ESS)

Building Products

American Woodmark (AMWD)
Armstrong World Industries (AW1)
Builders FirstSource (BLDR)
Carlisle Companies (CSL)
Ferguson (FERG)

Fortune Brands Innovations (FBIN)
Installed Building Products (IBP)
VESR(AS))

MasterBrand (MBC)

Mohawk Industries (MHK)

Owens Corning (OC)
Sherwin-Williams (SHW)

Stanley Black & Decker (SWK)
TopBuild (BLD)

Trex Company (TREX)

Mid-America Apartment Communities (MAA)

UDR, Inc. (UDR)

Manufactured Housing
Champion Homes (SKY)
Cavco Industries (CVCO)

Single Family Rental
American Homes 4 Rent (AMH)

Invitation Homes (INVH)

Consumer

Floor & Decor Holdings (FND)
ERGE)

Wayfair (W)
Williams-Sonoma (WSM)
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Disclosure

Zelman & Associates Research Disclosures as of:

Ticker
American Homes 4 Rent Underperform $35.47
American Woodmark Underperform $55.80
Anywhere Real Estate Underperform $3.78
Armstrong World Industries Outperform $166.70 1. In the past 12 months, Zelman & Associates, LLC, its
AvalonBay Communities Outperform  $201.47 partners, affiliates, officers or directors, or any analyst
Beazer Homes Underperform  $23.12 involved in the preparation of this report has received
Builders FirstSource Neutral $127.24 compensation for products or services other than
Camden Property Trust Underperform  $113.31 investment banking services from the subject company.
Carlisle Companies Neutral $400.66
Cavco Industries Outperform  $446.77 2. Zelman Partners LLC, an affiliate of Zelman & Associates
Century Communities Neutral $58.50 LLC, has acted as a lead or co-manager of an offering of
ggf‘n";gsos” Homes Ugﬂf;gff:?;m $$%5‘226 securities of the subject company, expects to receive or
b.R. Horton Neutral $131.37 mtends to seek compensation for investment banking
Dream Finders Homes Outperform $26.23 services from the subject company within the next three
Equity Residential Outperform $66.62 .months’ and h.as had t.he. subject company as an
Essex Property Trust Neutral $285.98 investment banking client within the past 12 months.
Ferguson Neutral $222.73
Five Point Holdings Outperform $5. 3. Zelman Partners LLC, an affiliate of Zelman & Associates
Fortune Brands Innovations Outperform $53.10 LLC, has acted as a lead or co-manager of an offering of
Hownanian Enterprises Underperform  $112.57 securites of the subject company, has received
Installed Building Products Underperform  $192.68 compensation for investment banking services provided in
Invitation Homes Outperform $32.23 the last 12 months from the subject company, and has had
KB Home Underperform  $53.24 the subject company as an investment banking client

Lennar Neutral $110.42 within the past 12 months
Lowe's Companies Neutral $223.67

M/I Homes Neutral $112.63
Masco Outperform $65.55
MasterBrand Underperform $11.40
Meritage Homes Outperform $69.49
Mid-America Apartment Communities Underperform  $150.26
Mohawk Industries Underperform  $109.21
NVR Underperform  $7,518.37
Opendoor Technologies Neutral $0.73
Owens Corning Underperform  $144.70
PulteGroup Outperform $108.88
RE/MAX Holdings Underperform $8.11
Rocket Companies Outperform $13.74
Sherwin-Williams Outperform $346.00
Stanley Black & Decker Outperform $71.69
Taylor Morrison Outperform $62.56
The Home Depot Outperform $367.50
The Real Brokerage Outperform $4.11
Toll Brothers Outperform $117.00
TopBuild Neutral $356.89
Trex Outperform $58.62
TRI Pointe Homes Neutral $32.59 z E L M A N
UDR Neutral $4096 A WALKER & DUNLOP COMPANY
Zillow Group Outperform $72.62




Disclosure

Price Charts

For charts containing rating and price target information of covered companies, please contact Zelman via phone at 212-993-5840 or mail at
27101 East Oviatt Road, Suite 14, Bay Village, OH 44140.

As of October 6, 2023, Zelmans’ Ratings are defined as follows:

OUTPERFORM: The security is expected to outperform the relevant benchmark* within the next 12 months.
NEUTRAL: The security is expected to perform in line with the relevant benchmark* within the next 12 months.
UNDERPERFORM: The security is expected to underperform the relevant benchmark* within the next 12 months.

* Relevant benchmark: Ratings are based on a stock’s total return relative to Zelman & Associates’ industry sector universe**, which consists of all companies covered
by Zelman & Associates within the relevant sector (further specified below).

Zelman Ratings System prior to October 6, 2023

BUY: The security is deemed underpriced by at least 10-15% relative to fair value.
HOLD: The security is priced within approximately 10% of fair value.
SELL: The security is deemed over-priced by at least 10-15% relative to fair value.

Industry sector weightings are distinct from Zelman & Associates’ stock ratings and are based on Zelman & Associates’ expectations for the fundamentals and/or
valuation of the sector relative to S&P 500. An industry coverage sector consists of all companies covered by Zelman within the relevant sector.

OVERWEIGHT: Zelman & Associates’ expectation for the sector’'s fundamentals and/or valuation is favorable over the next 12 months.
MARKET WEIGHT: Zelman & Associates’ expectation for the sector’s fundamentals and/or valuation is neutral over the next 12 months.
UNDERWEIGHT: Zelman & Associates’ expectation for the sector’s fundamentals and/or valuation is cautious over the next 12 months

Zelman Distribution of Investment Ratings as of 06/30/2025:

OUTPERFORM/BUY: (40.7%; 4.5% Investment Banking Clients)
NEUTRAL/HOLD: (31.5%; 0.0% Investment Banking Clients)
UNDERPERFORM/SELL: (27.8%; 0.0% Investment Banking Clients)

*While the investment recommendations within the three-tiered, relative stock rating system used by Zelman do not directly
correlate to buy, hold and sell recommendations, for the purposes of the FINRA ratings distribution disclosure requirement,
our stock ratings of outperform, perform and underperform most closely correspond to buy, hold and sell, respectively, z E L M A N
as our stock ratings are determined on a relative basis. A WALKER & DUNLOP COMPANY



Disclosure

Analyst Certification

Each analyst of Zelman whose name appears within this research report hereby certifies that (i) the recommendations
and opinions expressed in the research report accurately reflect the research analyst’s personal views about any and all
of the securities or issuers discussed herein that are within such analyst’s coverage universe and (ii) no part of the
research analyst’'s compensation was, is, or will be, directly or indirectly, related to the specific recommendations or
views expressed by the research analyst in the research report.

Copyright © Zelman 2025. All rights reserved. All material presented in this document, unless specifically indicated
otherwise, is under copyright to Zelman & Associates. None of the material, nor its content, nor any copy of it, may be
altered in any way, or transmitted to or distributed to any other party, without the prior express written permission of
Zelman & Associates.

This research is based on current public information that we consider reliable, but we do not guarantee its accuracy or
completeness. The information and opinions expressed in this research are not offers to sell or solicitations of an offer to
buy any security or financial instrument. They do not constitute a personal recommendation or take into account the
particular investment objectives, financial situation or needs of individual clients. The information on any particular
company referred to in this research may not reflect events occurring after the date of publication. Past performance is
not a guide to future performance, future returns are not guaranteed, and a complete loss of principal may occur.

Analysts receive no direct compensation in connection with the firm’s investment banking business. Analysts may be
eligible for bonus compensation based on the overall profitability of the firm, which takes into account revenues from all
of the firm’s business, including investment banking.
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