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JOBS ADDED

323,000

261,000

120,000
111,000l > 00

Dec-24 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25

Source: US Bureau of Labor Statistics, JE Dunn Construction
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INFLATION

Core PCE (year-over-year)
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TARIFF IMPACT GOOGLE SEARCH TRENDS




TARIFF IMPACT

Enter an Anticipated Project Cost Choose a Market

Gen

$ 100 Million General Construction

Material Makeup

$5,399,094

105,399.093.98

New Total

Gypsum Lumber Sheet Met

Material Increases Share of Imports

{

™ Microsoft Azure £2025 OSM £2025 TomTom Feedback

Source: US Bureau of Economic Analysis, JE Dunn Construction
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TARIFF IMPACT
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44%
46%

Had projects interrupted or cancelled due to tariffs- per AGC

Projects cancelled or postponed due to tariffs- per ABC

Contractors raised bid prices as a result of tariffs

Contractors stockpiled materials out of concerns related to tariffs

Source: ABC, AGC
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Source: “Measuring Economic Policy Uncertainty” by Scott Baker, Nicholas Bloom and Steven J. Davis at www.PolicyUncertainty.com, JE Dunn Construction
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IMMIGRATION IMPACT

Survey Question: Has your firm been affected by immigration enforcement actions in the

past six months2

5% 10% 20%

Had a jobsite visited by Workers left or failed to Used subcontractors who
immigration agents appear because of lost workers due to
actual or rumored immigration actions
immigration actions

Georgia was the most impacted with 75% of GA firms reporting being affected

Source: Associated General Contractors of America (AGC), NCCER, Associated Builders and Contractors
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CONSTRUCTION LABOR FORCE

92% H#1 57%

Of construction firms Worker shortages are Over half of construction

report having a hard the biggest driver of firms report that

time finding qualified project delays candidates lack required
workers to hire skills

499,000

Construction industry will need to attract almost half a million workers to meet
demand in 2026

Source: Associated General Contractors of America (AGC), NCCER, Associated Builders and Contractors
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Source: US Bureau of Economic Analysis, Moody's Analytics, Oxford Economics, JE Dunn Construction




UNEMPLOYMENT RATE

Source: US Bureau Labor Statistics, Moody’s Analytics, Oxford Economics, JE Dunn Construction




INFLATION
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Source: US Bureau Labor Statistics, Moody’s Analytics, Oxford Economics, JE Dunn Construction
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Source: US Census Bureau, Moody’s Analytics, Oxford Economics JE Dunn Construction




NON-RESIDENTIAL

20 yr average growth: 5%

3Q25

Source: US Census Bureau, Moody’s Analytics, Oxford Economics JE Dunn Construction
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LOCAL CONSTRUCTION IMPACT
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LOCAL CONSTRUCTION IMPACT

WHAT ARE WE ACTUALLY FEELING?

Lots of chatter...

* Preconstruction budget impacts

* Tariff exclusions on proposals

* General vendor increases attributed to tariffs
* Extra contingency on top of contingency
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LOCAL CONSTRUCTION IMPACT

WHAT ARE WE ACTUALLY FEELING?

* Increased (Changing) Competition

»

PRIVATE FINANCING MARKET INSTITUTIONAL MARKET “MEGA” PROJECTS MARKET

Office * Healthcare * Data Centers
Multifamily * Education * Industrial / Manufacturing
Medical Office Bldg * Public * Advanced Industries

SMALL/MID SIZE CONTRACTORS e

LARGE CONTRACTORS / TRADE PARTNERS #
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LOCAL CONSTRUCTION IMPACT

WHAT’S NEXT?

* Continue to be conservative with budgets. Higher prices are
coming!

* Challenge team to have more alternates later in design

* Be transparent

* Work together!
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