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TOLL ROADS
DIVISION

2023 Revenue: €1.256 B

Cintra, Ferrovial’s Toll Roads business unit,
is engaged in the development, financing
and operation of toll road infrastructure
projects and car parks. Cintra manages
over 1,169 kilometers of toll roads under
21 concessions in 10 countries in North
America, South America, Europe and
Australia. Approximately 96% of Cintra’s
value is concentrated on North America’s
operations.

AIRPORTS
DIVISION

2024 Revenue: €91 M

Ferrovial Airports is one of the World’s
leading  private  airport  investors,
developers and operators, with assets in
the United Kingdom, United States and
Turkey.

airports

CONSTRUCTION
DIVISION

2024 Revenue: €7.234 B

Ferrovial Construction is a leading Spanish
construction company that designs,
develops, finances, and  operates
construction projects, including all types of
public and private works and, most notably,
the construction of public infrastructures.

construction

SERVICES & MOBILITY
DIVISION

2024 Revenue: €296 M

Ferrovial seeks business opportunities
beyond its traditional construction, toll
road, and airport activities, focusing on
projects that respond to changing needs
and habits of urban communities for (1)
the circular economy such as solid waste
management via Thalia in the UK., (2) the
construction of water and wastewater
treatment plants in Texas and (3) vehicle
electrification.

Services

ENERGY
DIVISION

Partial 2024 Revenue: €270 M

The energy division is involved in (1)
energy transition projects, maintaining a
commitment to the development of
sustainable, innovative, and efficient
solutions, and (2) energy infrastructure
projects, including transmission lines and
renewable energy generation plants.

energy




Ecosystem

Ferrovial SE

Amsterdam Teleport Towers, Kingsfordweg 151 (2™ Floor)

1043 GR Amsterdam, The Netherlands

Phone: +31.207.983.724; Website: ir@ferrovial.com

Outside Relationships

| Regulators | Capital | Suppliers | Customers |
Business Regulation
Key Categories of Regulation - Bond and Working Capital 7~
ke = ﬁgltéhecrs[)ggé Financinq9 ' 5
Environmental Protection Commercial Cross Currency Swaps and”

(regulation regarding
environmental
pollution prevention,
waste management,
resource conservation)

§

Employment, Labor, Health,
and Safet

Bank Lenders

Interest Rafe Hedges
(U.S. Dollar, Canadian Dollar,
Chilean Peso and British Pound

Sterling

Hedge
Counterparties

Project Financing

Y Vv

Public-Private

airports, energy generation and
storage, waste management
facilities, mining services, and car-
sharing or oatlr';g syslems,
Fgenera\l}g,lo\\ow a Public-Private
artnership (PPP) model, under

Partnerships
regulation regardin
(legalion o9aid  ala, 3P
 conditions of workers,  \od each project is
\ncludm%; working hours, g@% financed through a
equal opportunity, ' involving
holidays, annual leave, 4 multiple funding
wages, and occupational
ealth and safety) I;rivat_e T
ation The#‘arlicipan'ts
regulation of inhelprojed
cogpograt‘e income, c?"bsotmlf‘um 4
payroll, withholding, lf)ol')‘erhsljeg bynlhse
and other taxes) ot i
- constructing the
Publ};c Contracts and pgg]aerg';;lem
rocurement AMpIS,
| (in the U.S. and various other wecrgnrtnna%ue"gnihe
|jurisdictions, public contracting and| el
procurement for infrastructre 77 Mobilit
projects, such as toll roads C omumy—

Cintra, Aberdeen
Global, and John
Laing Group

which \on?-term are
established between the

government and private partners,
allowing the private sector to
deliver, finance, and manage public|
services through capital assets
while sharing the associated risks
and rewards. )

PPP:s

Allzgort, Regulat_lon
(United Kingdém: airport
operations are governed by the
Department of Iranmn, thie Civil
Aviation Authority (CAA), and the
Competition and Markets Authority
CMA), with regulations covering
safety, aerodronie operations, noise}
restrictions, and ground handling.
Heathrow Airport is subject to price|
aﬁs on certain charges, while other
UK airports operate under a mix of
requlated and non-requlated
revente models: and United States:}
airports like JFK operate under
federal, state, and municipal laws,
with oversight from the Federal
Aviation Administration,
Transportation Security
Administration, and Committee
Foreign Investment in the U.S.,
_covering aviation safety,
environmental compliance, security
screening, airport and airline
operations and operational matters
such as aircraft certification and
noise and access restrictions)

E”

Federal Loans:
The projects may
secure a federal

for a portion of

project costs; in

the U.S., under
the.

Transportation
Infrastructure
Finance and
(ITrI‘EI(Z\Vian" Act
rogram,
thepU.§
Department of
Transportation
offer favorable
loans for large-

_scale
infrastructure
projects.

Private Activity
Bonds:
ax exempt
bonds designed

to attract private
investment for

public projects.

Business Conduct Regulation

(prohibition against 14,
bribery of foreign

government officials

and enforcement of

anti-money laundering

regulations)

Toll Road Regulat\on
(in the U.S., the Federal Highway
Administration (FHWA) plays a key
ole. While there's a general
prol ‘\hlt\og on tolls on’partially
cept

ons for projects

enable then to impose tolls under
specific conditions, often for new
construction, major reconstruction,
or congestion pricing. Toll revenues|
are typically restricted to covering
project costs, debt service, and

maintenance, though some
rograms allow for broader use.
States generally have the authority

to Set toll rates, but federal

overs\%ht_ensures compliance with

regulations and proper use of

funds.

)
o

highways, there'arg}
0]
by states or public authorities that

Construction Regulation
(the regulation of infrastructure
project construction varies by
country but lyF\caHy requires
environmental asséssments,
compliance with safety standards,
and anti-corruption faws. Local,
state and provincial requlations
rther specify construction
processes, including zoning, land
use, and permit réquirements,
alongside |ndustr}/-spec\ﬁc
standards for safety and
environmental impact.

Energy Regulation
(Spain: energy generation and
storage requlation is administered
by the Ministry for Green Transition)
the National Commission for
Markets and Competition, and Red

Eléctrica de Espana, while
environmental laws govern the
_planning and operation of energy
infrastructure. Permits also requiire
fcompliance with public authorizatiory
laws; and Chile: regulation
governing electric Services,
transmission systems, tariffs, and
environmental protection and

impacts)

State Funding:
tates and’
provinces will
contribute
funding to
support the
development and
construction of
public projects; in
the case of the i-
toll road
concession, the
North Carolina
Department of
Transportation

(NCDOT)
COnlnb_I‘JI!ed $95

025
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Concession
Grantors
North America
Operations

U.S. Concession

(Texas Department
of Transportation,

V\r'gmla epartment
of Transportation
Board, and North

Carolina Department|
of Transportation)
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Concession Agreements
Granting Ferrovial the Rights to
Design, Build, Finance, Operate,

and Maintain Toll Roads for a

_ Fixed Period of Time

(in exchange for payment to the
grantor of concession fees—e.g.,
rent for the location, a percentage of

Ferrovial's sales riet\’lwenue, ora

C of the

s
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Authority of Ireland,
Ministerio de
Transporte y

Sostenible, Ministry
of Transport and

Canada
Concession
rantor
ol
the Province of Motorists
Ontario)
Infrastructure
Ontario
u ]
Op Government
- Employees
Concession (including military,
Grantors in police, and public
International safety workers)
arkets
(National Roads

Sales of Rights to Use Toll
Roads under the Authority of
Concession Agreements

Slovak RePubhc,
Q d,

(via the collection of tolls)

Australia
Department of
Transportation and
Main Roads, Outer

Transportation,
Private Investment AT

\
==x

Promotion Agenay
of Peru, National
Highways Authority
of India, Colombia
National
Infrastructure
Agency, Transport
for ondong

NRN

Antlderds um Boitre Nasiita

E
g

Queensland
Government

Transport & Main Roads

VORIA

PRO. #
INVERSION

‘Agencia Nacional do
Infraestructura

e TRANSPORT

Enterprises with
Vehicle Fleets
(utilities, trucking

Suburban Arterial
st sy
s via the 3
Victoria, Australia car fen_gi\
companies)

L

Debt Structure

Debt ( €10.09

Billion @ 12/31/2024 )

Infrastructure Projects

Credit Ratings: BBB (S&P), BBB (Fitch)

Construction:
€103 M

Governance

Airports:
€94 M

Other:
€47M

Ener
€21

i

Board of

Directors

Other
Borrowings:
€36 M
(construction,
airports & others

Finance and Accounting

Ferrovial SE (a European public liability company under Netherlands law—"'Societas Europaea)

Ferrovial SE

| Intermediate Holding Companies and Other Entities

T
halio,

beriiam Steel]

| |5Inspiration|

Toll Roads Airports. Construction

Services and Mobility

Energy

Human Resources

Information and Innovation

Rafael del Pino |
(Chair, E)

Oscar Fanjul
(Vice-Chair, E, A)
—

Ignacio Madridejos (E

Maria del Pino (E

Hanne Sgrensen
independent, N

independent, E, N
indeeendem, N)

José Fernando
Sanchez-Junco

Philip Bowman
independent, A

Bruno Di Leo

Juan Hoyos [
independent, E

Gonzalo Urquijo |
independent, A, N

Hildegard Wortmann
(mdeeendem

Alicia Reyes
independent, A

Management Committee

CEO: Ignacio Madridejos

Chief Information and

Chief Human Resources
Officer: Carlos Cerezo

Maria José Esteruelas

CFO: Ernesto Lopez Moro

CEQ of Energy:

Chief Investment Officer:

Ignacwo del Pino

Innovation Officer: CEQ of Constructions: Chief Strategy Officer:
Dimitris Bountolos Ignacio Gaston Maria Teresa Pulido
CEO of Airports: Chief Legal and Compliance CEQ of Cintra;
Luke Bugeja Officer and Secretary: Andrés Sacristan

Geerte Hesen

Committees:

Audit and Control (A),
Executive (E) and
Nomination and
Renumeration(N)

Accounting I
Investor Relations

Talent Acquisition
(e.g., STEM-trained skilled labor,
including civil, industrial and
computer engineers)

Information Technolo

(IT infrastructure, equipment,
cybersecurity, and software
applications and licenses)

Operations

Toll Roads (Cintra) Division (2024 Revenue: €1.256 B) Airports Division (2024 Revenue: €91 M)

Cintra, Ferrovial's Toll Roads business unit, is engaged in the
financing  and
infrastructure projects and car parks. Cintra manages over
1,169 kilometers "of toll roads under 21 concessions in 10

development,

countries in North America,
Australia. ~ Approximately

operation of ~ foll road

South America, Europe and
96% of Cintra's value is

concentrated on North America’s operations.

.S. Toll Roads

transport_infrastructure, such
(NTE

b
4
TEXPRESS.

LBJ | NTE | NTE35W

_LBJ
54.6% stake in the LBJ concession|

lanes in Dallas, concession ends’in

2061)

0 operate 13.2 miles of 6 managed|| T,

U.S. Toll Road operations focus on the private development of

as the North Tarrant Express

1-2 and NTE35W TEXpress Lanes and LB) managed
lanes in Texas, I-77 in North Carolina, and 1-66 in Virginia.
Cintra offers synergies with Ferrovial's construction business
unit to build compléx green fill projects with Cintra as licensee
and Ferrovial Construction as the construction affiliate.

Texas Concessions

NTE 1-2
(63% stake in 13.2 mile hi%hway in
the Dallas-Fort Worth North Texas
area, concession ends in 2061)

NTE 35W
[ (53.7% stake in a three-part
concession to construct and operate]
toll-free highway and two managed|
lanes linking downtown Fort Worth,

‘exas with Surrounding residential
and business areas)

connecting the metropolitan area in

North Carolina Concession
(72.2% stake in |-77 express lanes in North Carolina,

the Northern part of

Charlotte with the residential area of Lake Norman over
a distance of 26 miles; the concession expires in 2069)

Virginia Concession

(55.7% stake in |-66 toll free lanes and express lanes

between Capital Beltway and Gainesville [Vlrglmag
concession began in 2016, and it expires in 201

the
6)

407 Express Toll Route (ETR)

Toronto area, including its
Cintra holds its

Interogo Holding.

40

——
[ =y |
Express Toll Route

International Ope

Cintra's portfolio of concessions is diversified geographically

with direct or indirect (via joint ventures) interésts in toll

road concessions located in Australia, Colombia, Spain, Peru,

Slovakia, Ireland, India, and the United Kingdom.

Toll Roads Competition

King's Highway 407 is a tolled 400-series highway in the
Onfario province of Canada. It is the fourth " largest
expressway in Ontario’s 400-series network (after highways
417, 400 and 401). The route spans the entire greater

suburbs_of Brampton and

Mississauga, and ending’in Clarington.
_interest via the
Umbrella roads joint venture with

Ferrovial Airports is one of
the World's 'leading private
airport investors, dévelopers
and operators, with assets
in the United _Kingdom,
United States and Turkey.

| iciies |

airports

United Kingdom Operations

Ferrovial Airﬁorts division has a portfolio of four airports in

the United
make up the AGS GrouF (
Southampton. Additional

ingdom: Heathrow (25%) and the three that
50%) - Aberdeen, Glasgow, and
ly, the Airports division is developin

a network of vertiports in the United States and the Unite

Kingdom.

Heathrow Airport.
(5.25% stake Heathrow Airport
Holdings Ltd., which operates
in Europe’s busiest airport
hub; Ferrovial has agreed to
sell this stake to RDIEM and
the public investment fund)

Heathrow

Making every journey better

London Heathrow Airport - LHR

IE

U.S. Operations

Ferrovial Airports owns a 49% stake in a partnership that will
design, build and operate the New Terminal One at John F.
Kennedy International Airport in New York City.

Ferrovial Airports owns a 16%
stake in a company that
manages the concession at
Dalaman International Airport in
Turkey.

Turkey Operations

YDA

Dalaman Airport

Capabilities
Ferrovial provides support to its airport portfolio as follows:

Financial
Reporting
Monitorin

Business Financial and
Planning Technical Analysis
Periodic Review| |of Capital Projects

Relations with
irlines and Rout
Development

i Asset
Commercial

Management|
Development| | "1aeademen

[Master Planning|
Periodic Review

Own Health| | Customer
and Safety | | Experience
Standards | | Initiatives

Operational
Improveme
Initiatives

Stakeholder Management| Recruitment
nt| | (regulators, political bodies, of Top
unions) Management|

GL i

ommunication:
Social
Media

)

AR

7 %

Treasury I
Insurance
and Management

Compensation and Benefits

Technology I

Employee En?agement and
Culture

Change Management and
Transtormation Programs
(B2C, B2B, and B2G environments)

HR Strategy and Operations I
HR Information Systems

[

Digitalization

Communications

Employee M it,
Career Development

Brand Manaéement l
Internal Communications
Media Relations I

Transaction Support I

Legal Operations
(includes government contractm;},
contract management, documents
retentjon, and matters relating to

Netherlands domicile;

Corporate Governance and
Board Secretar

Ethics & Compliance
(including anti-bribery law
compliance)

Intellectual Propert:

Regulatory Affairs
(includes &xport controls and trade
sanctions)

Employee Health, Safety and
Wellness

Public Relations

Litigation Management I

Special Events I

| Privacy I

Equity Structure

Equity Capital

Treasury Share Purchase/Buyback
rogram

Authorized: 30 M shares up to a Maximum

Amount of €600 M

Expiration:

05/30/2025

Remaining: 22.8 M shares up to €338 M

Ordinary Shares

Share Capital

729.6 M shares

Treasu

Shares:

7.75 M shares

Corporate Matters

Strategy

Other

Long-term Strategic Plan
evelopment and
Execution

and Public Sector

Projects

Government Relations

Expansi

jon and

Optimization

Opport

unities

Sustainability and
Climate-related
Disclosures

Economic and Market
Analysis

Organizational Alignment

with Strategi

Political and Country Risk
Assessment

ic Objectives

Acquisition of Land
Rights, Permits and
Rights-of-Wa
Supply Chain
Ma%gement

Logistics and Freight

Competitive Biddin |
pStrate 9

Joint Venture
Management

| Dynamic Pricing of Toll I
Rates

Corporate Social ResEunsibiI‘\tﬂ |

Construction Division (2024 Revenue: €7.234 B)

Ferrovial Construction is a leadin
“.

Spanish construction company tha
designs, develops, finances, ~and
operates  construction  projects,
including all types of public” and
private Works and, most notably, the
construction of public infrastructures.
construction

-

Ferrovial Construction

Ferrovial Construction engages in all areas of construction
the Spanish market and internationally. It designs and builds|
(1) all types of infrastructures projects, (2) non-residential
buildings, and (3) residential projects. Through Cadagua,
Ferrovial Constructions provides engineering and construction|
services for water treatment plants {mainl
for seawater desalination plants), as well -
as sewage treatment, water purifications, ﬁ
and waste management plants.

Budimex

Bla’!er in the infrastructure market (roads,
ges, and other civil works) and general
construction market ~ (industrial, residential and” non-
residential) in Pol: However, Budimex has been
systematically diversifying by acquiring projects other than
roads, participating “in” public-private " partnerships, and
managing infrastructure and facilities projects. Budimex has
also increased its exposure to hydro and military markets and
reduced exposure to real estate. Budimex employs 500+
eople and is listed on the Warsaw Stock Exchange.

Budimex is a key
railways, airports,

Webber specializes in the construction of transportaf
focused infrastructure works (roads, highways, bridges, and
airport runways) in Texas, where it is the leading transport
infrastructure contractor, Virginia, Georgia, North Carolina and
Florida. Through its Pepper Lawson Construction subsidiary,
Webber also specializes in water infrastructure.

==
i/ |

Residential @

Airports.

Railways ﬁ

Water
Treatment

Industrial

Non-
residential

Airport Competition

Construction Competition

Procurement & Inventory
Management Systems

Services & Mobility Division (2024 Revenue: 296 M) Energy Division (Partial 2024 Revenue: €270 M)

needs and habits of

circular  economy  activities

existing

copper mines in Chile, and
clients in Spain and U.S. water

Ferrovial seeks business opportunities
beyond its traditional construction, toll
road, and airport activities, focusing on
projects that resFond to changing
urban communities
for (1) the circular economy such as
solid waste management via Thalia in
the UK., (2) the Construction of water
and wastewater treatment plants in
Texas and (3) vehicle electrification.

Services
The Services Subdivision focuses on the management of a
consumption model that incentivizes the sharing, leasing,

reutilizing, repairing, renewing, and recycling
raw materials and products throughot

rovides auxiliary services to

b

«
S

(Sdan(}

(i.e., a production and

o a\read¥-
ut their life

of ener

ommitment
ustainable,

to

innovative,
solutions, ‘and (2) energy infrastructure
projects, including transmission lines and
renewable energy generation plants.

The energy division is involved in (1)
energy trafsition projects, maintaining a}
o
efficient

the  development

and

i
®

energy

Energy Solutions Division

(3) energy efficiency projects.

In 2021, the Energy Solutions Subdivision was created.
Originally, the businéss was housed under the Construction
Business Division until a restructuring in January
Energy Solutions Subdivision is dedicated to the ‘construction
/ ; ) qy infrastructures and focused on three areas: (1)
CYC‘G)‘ Ferrovial Services operates solid waste management | | renewable generation and storage, (2) energy transmission,
plants in the United Kingdom, provides services to large-scale i

2024. Th

e

ility construction services.

00 Thalia

Waste ent

United Kingdom Solid Waste Management Centers
(Ferrovial has a concession contract with four different local
has the capacity to treat 800,000 tons per year

(

Park reqyg\es

authorities and|
)

Cambridgeshire
Waterbeach Waste Management
composts and treats|

lack bag” waste)

Yorkshire

(when Ferrovial sold its Amey

business in 2022 as part of a
divestment of its former services
ivision, it retained the Amey waste|

treatment business unit, now

named and branded as Thalia
Waste Management; it has a long-
term contract to receive and treat
residual

ghe Milton Keynes
ark/Thalia unit extracts and treat:

compost-like matérial for use on

brownfield sites

Milton Ke\:lynes

laste Recovery|

food and organic waste in an
anaerobic digester to generate
renewable energy and create a

from - York ~an
North Yorkshire at
the Allerton Waste
Recovery Park) &

testing on a 44,00(

Isle of Wight
(Ferrovial has completed final
ton energy

from waste, EfW, plant]

) M\r?m
(services to large-scale
coopegning industry,
sud maintenance,

g Services in Chile

The Mobility Subdivision focuses on investing in the North
America electric vehicle sector, including automobiles and
associated EV charging structures.

Energy Infrastructures

(the Centella pro{ect
transmission line.

Ferrovial's Energy Infrastructures subdivision operates a
transmission lin€ "acquired in 2016 in Chile, has another
) under construction, and operates a
In Spain, Ferrovial has a 50 megawatt-peak
gMW ) photovoltaic plant in commercial operation, located in
eville, as well as a portfolio of generation projects in their
early stages of development.

Chile Power Transmission Projects

steel

berliam

Inspira

ZInspiration

tion Mobility

leet
(Provides expert guidance and fleet

Transchile Charrda

double-circuit line in
southern Chile,
_ measuring 204
kilometers long with a
ominal capacify of 50(

MVA per circuit; serves
300,

homes)

NSCHILE

(operates and
maintains a
220KV double-
circuit line north}
of Sar!llagzo,
measuring 250
kilometers lon
with a nominal

/A per circuit)

Tap Mauro
concession

construction,
loperation and|
maintenance
of a four-
circuit
a transmission
capacity of 580 line in
northern
Santiago
region

Hidin
1i'l'l""'l'

Fl

Spain and U.S. Projects

ervices to optimize the.

Charging & Energy
(designs and
implements
customized

¢
deployment and operation of EV fleets)

£ Fleet

El Berrocal Solar PV

(a solar photovoltaic plant

icommercial operation

with a peak capacity of 50 MW
and an estimated annual

production of 104.2 GWh;

Misae Solar|
(photovoltaic
solar energy
project in
Texas)

in Seville |

infrastricture,
from at-home.
setups to multi-
fleet hubs)

(offers flexible leasing/financing
solutions to minimize risk & costof
ownership and capture incentives)

Services and Mobility Competition

Electrification Finance

Electrification
Finance

Other Projects
Ferrovial has a

pongo\ioloi other power|
generation projects in

their early stages of
levelopment]

Energy Competition

® Plenary
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=Transurban
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for people and the planet

Airport Operations
aena
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Investment
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GLOBAL
INFRASTRUCTURE
PARTNERS

Construction
@\acciona
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FLUOR,

International
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Balfour Beatty

Sales of Rights to Use Airports under the Authority of
Concession Agreements and Administrative Licenses
(via airport, retail Concession and car parking fees, traffic charges,

advertising sales, aircraft hangar rentals, cargo Storage and mainfenance

facilities rentals, and baggage handling and passenger check-in kiosks)
—

Commercial Airlines

Cargo Airlines Other Airport Users
(e-commerce delivery and freight

e

companies)

Business Jets Operators

L

Business
Travelers,
Families and
Vacationers

A,

Construction
Airport Materials, Equipment and
Vehicles, and Subcontractor and
Professional Services

Supé)lies of Road-making,
s Eq

an

Services

R.
&

C

REPUBLLI
@ VEOLJA Services

Mobility
element

Chyger

Ever better.”

Transmission

REN

—
transeLec

Renewables
\/ ©cobra
Solaria @acciona
({ Iberdrola
red eléctrica

Solutions
sk

SIGDO KOPPERS

Sales of Infrastructure
Designand
Construction Services

Sales of Solid Waste Management
Services and EV Charging Services

Outside Relations!

Securities Law Regulation,
Stock Listing and
Corporation Law

Customers | Suppliers | Capital | Regulators

Requirements

Equity Capital

Securities Regulators

Dividends and Common
Stock Repurchases

Professional Services

Sales of Engineering,
Construction, Installation, and
Maintenance Services for
Equipment

Sales of Electricity Transmission
»

areholde EU.hS. Secucrit‘\es and
" " xchange Lommission
Del Pino Family (regulatior of offers and sales
and Affiliates i ‘securmesa material event
Rijn Capital BV inancal iy
(cgjiaeléie'\ Il’lr)vo reporting
Ivo-Sotelo requirements;
(21.33%) regordkeep\?g
% 3 requirements
Z RIN CAPITAL| e e
Ernst & Young bribery law)
(audit services) Stock Exchanges
| & (listing, mamtenange and
—— i corporate accountability rules for
K 4 » trading of shares in Europe, Spain|
- The Children’s d the US
Investment
Master Fund
(10.03%)
EY Menosmares,
| — L
.. | (Maria del Pino
Izertis Calvo-Sotelo)
(advertising (8.56%) s
senices) 3 BOLSA pe MADRID
?Q" t%g;:%{denladﬁ B E 4
N Pino Calvo-Sotelo; I v I )
(4.25%) ) | = .

Ener
Custon?grs

Renewable
Energy Related
Construction

Ero{ect Owners

izertis il Nasdaq

Key Institutions
,Lazard Asset

in the Energy
Sector
(renewable
eneration and
storage, energy
transmission,
energy efficiency
projects)

Twentyfirst BlackRock-3.58%, Kamer Van Koophandel
Century Group Bank of America — (Netherlands’ Chamber of
(lobbying services) 3.1% ommlertce, which hgndles guslnes
registrations, provides guidance o
L LAZARD r%m\_mh a_Diuptch btusmgess, éi‘nd
An ublishes information regarding
- BlackRock PUDISTER e entities)
2 =~
7

BANK OF AMERICA

ventyfist century group,

Latham &
Watkins LLP
legal services in

connection with SEC
share registration)

arfl

Key Company Data
(as of 12/31/2024)

endesa
red eléctrica

LATHAMe - - - -
Business Overview: Ferrovial S.E. is one of the
WATKINSw rastructure developers. The

company was founded as a construction group
focusing on railway infrastructure and " later
expanded its business into other activities
including toll roads, airport management, and
energy infrastructure. Ferrovial has been active
internationally for over 40 years and operates
across seven core geographic markets
N comprising Spain, the United States, the United

Microsoft Azure
(cloud computing,
storage, and dafa
analylics services

(@ verdrola

Electricity

Kingdom, Canada, Poland, Chile, and India with
over 24,000 employees. Ferrovial's experience
in infrastructure assets has enabled it to
develop  specialized knowledge in urban
congestion management, which is

Generation and|
Transmission

Chilean Energy
_Generation,
Distribution and
Transmission
Companies

ler the
upervision of the
National Electricity
Coordinator of Chile)
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oncrete and Forming Systems|

Structural Steel
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Extruded Aluminum Products
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Subcontractors

Property
Owners
(leases)
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Independent Professional ™y
élechmcal engineering advisory,
inancial advisory, legal services)

advantageous in ‘managed lane” projects
where users of toll roadS pay variable rates
depending on congestion levels at any given
time.

Share Data Financial Highlights

Profit & Loss
Statement

Revenues: €8.515 B|

U.S. Stock Exchange
NASDAQ Tick
Symbol: FER

Share Price: $44.45
(03/03/2025)

Earnings Per Share
(Trailing 126I‘§omhs

Total Operatin%
Expenses: €7.524 B|

Consumed: €1.05B
Other Operatir}g
Expenses: €4.88 B

Pr

Market
Capitalization:
31.4B (03/03/2025

Resources

Personnel
Expenses: €16 B
Operat

P €65 M

Net Profit: €460 M

Financial Position
€28.999 B
Total Liabilities:
€20.879B
Loneg erm Deb
10.092B

Equity: €8.12 B I

Cash Flow

€1.2935
€

Employees: 25,501

Construction Order
Book: €16.755 B
Main Markets (by
revenue);
Canada & U.S, —'38.5%,
Poland — 23 Z%U &pain

—17.3%, an
8.

Local Suppliers:
40, 088+
(95%-+ of local
urchase

Mission: To develop
and operate

sustainable,
innovative, and
efficient Inve 12938
infrastructures - -
creating value for _Used in Financing:
Ferrovial's -€ 2591)B
stakeholders, —
making the world Financial Returns
more open,
e
sustainable. 66%

Key Develt-)pments

Ferrovial

Begins Trading on Nasdaq: In
December zo_gz i

4, Ferrovial sold its stake in

managed by Ardian France and The Public

Investment Fund
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GLOSSARY

Airport Infrastructure: Airport infrastructure encompasses the facilities and
systems that support air travel, ensuring the efficient' movement of Fassengers,
cargo, and aircraft. It includes runways, taxiways, terminals, control towers,
hangars, and maintenance facilities. Other critical components include security
systems, baggage handllng, fuel supply,
navigation aids, and ground transportation
links. Airports are designed to accommodate
different aircraft sizes, manage air traffic, and
provide ~ services such ~ as_~ customs,
immigration, and passenger amenities. Proper
planning and " maintenance of airport
infrastructure are  essential for safety,
efficiency, and seamless global connectivity.

Bridge Infrastructure: Bridge infrastructure refers to
the Structures designed to span physical obstacles,
such as rivers, valleys, or roads, to facilitate
transportation. It includes various components like
decks, piers, abutments, cables, and supports,
ensuring stabi\ity‘and‘ durability. Bridges can be
made from materials like steel,”concrete, or wood
and come in different types, such as beam, arch,
suspension, and cable-stayed bridges, each suited
for “specific load requirements and environmental
conditions. Proper maintenance and engineering are
essential to ensure safety and longevity.

Building Refurbishment: Refers to the process of
renuvatm%, restoring, or upgrading an existin
structure to improve its functlunallt{, aesthetics, an
efficiency. It may involve structural repairs, interior
redesign, energy' efficiency uggrades, or
modernization of building systems suchas plumbing,
electrical, and HVAC. Refurbishment can range from .
minor renovations to extensive overhauls, préserving
the building’s integrity while adapting it to
contemporary standards. This process ‘enhances &
property value, extends the building's lifespan, and &5
can contribute to sustainability by reducing waste and
energy consumption compared to new construction.

Equity: Equity represents the ownership interest in a
company. It i the residual value of assets after deducting
liabilities. For companies, equity includes common stock,
retained earnings, and additional paid-in capital. It reflects g
the shareholders' stake in the business and can be increased ff_
through profits or investments. Equit% is an important =
measure of a company's financial health and is commonly
used in valuation and investment analysis.

Extrusion: An extrudedéJroduct is a long piece of aluminum that has been shaped

and treated to be used for structural or decorative purposes. The process of

creating an extrusion involves heating a billet of aluminum alloy, forcing it through

a die, and then cooling the resulting piece. A large profile is a profile that is larger

than the normal profile used in processes industries such as the construction,

public/private transportation, and commercial railway/freight railroad industries.
-~ /

Public-Private Partnerships (PPP): A  Public-Private
Partnership (PPP) is a collaborative arrangement between
government entities and private sector organizations. It
combines the resources, expertise, and efficiency of both
sectors to deliver public  infrastructure, services, or
projects. This partnership typically involves sharing risks
and responsibilities, with the'aim of leveraging each party's
strengths to achieve mutual benefits and better outcomes

for the public PP PUBLIC i

Forming Systems: Refers to the temporary or permanent molds
used to shape and support concrete until it hardens and gains
sufficient strength to be self-supporting. These systems are
essential in cast-in-place concrete construction and are
designed to provide stability, maintain the desired shape, and
ensure the quality of the final structure.

PRIVATE PRIVATE AND

PARTNERSHIP PUBLIC SECTORS
Railroad Infrastructure: Refers to the physical and technical systems that surport
rail transportation, enabling the movement of passengers and freight. It includes
tracks, bridges, tunnels, stations, signaling systems, and maintenance facilities. Key
components such as rail ties, ballast, overhead
electrification, and switching mechanisms ensure
safe and efficient train operations. Modern railroad
infrastructure incorporates  high-speed  rail
automated signaling, and energy-efficient designs ==
to improve connecfivity and sustainability. Proper =i sgs
maintenance and investment in rail infrastructure =
are crucial for enhancing transportation efficiency,
safety, and economic development. =

BUSINESS MODEL

Ferrovial is a global infrastructure compa

of infrastructure, with main

resence n

focused on the development and operation
. . 1e transport sector. The company business
model is based on an integrated platform with the objective of developing infrastructure
projects with high value creation. Ferrovial’s activity i5 carried out through four business

unigs: Toll Roads, Airports, Construction and Energy.

Grantor: In the context of public infrastructure projects, a
grantor refers to the government entity that grants, conveys,
or transfers rights, assets, or privileges to an infrastructure
developer, known as the grantee.

architectural styles, materials, and sizes, often incorporating

Resid! Buildings: Re al  buildings are structures
designed for people to live in, ranging from single-family homes to
multi-story apartment complexes.” They provide shelter, comfort,
and essential living spaces such as bedrooms, kitchens,
bathrooms, and living "areas. Residential buildings vary in
modern energy-efficient systems, and security features. \/

2

minimize waste and maximize resource efficiency by keeping N
materials, groducts, and resources in use for as long as Circular
conomy

Circular Economy: Refers to an economic model designed to €
E

Hospital Infrastructure: Hospital infrastructure refers to the physical and
organizational framework that supports healthcare delivery within a medical facility.
It includes essential components such as buildings, |
patient care units, operating rooms, emergency o
departments, intensive care units (\CUSC}, d\a%nostlc mom o i)
labs, and medical equipment.  Additionally, it mi—1m

¢ o (0BFe

possible. By reusing, repairing, re-manufa;gurinP,.and
recycling them. It contrasts with the traditional” linear
economy, which follows a "take-make-dispose" approach.
Compliance: Refers to the act of adhering to laws, regulations,
industry standards, and internal policies that govern an organization's
operations. This includes compliance with legal requirements (such as
labor laws, data protection regulations,” and financial re%orting
standards), ethical quidelines, and contractual obligations. Effective
compliance helps businesses mitigate risks, avoid legal penalties,
protect their reputation, and build trust with stakeholders.

COMPLIANCE

Concession: A concession agreement is a legal contract between a government or
a property owner (the grantor) and a private company (the concessionaire), where
the concessionaire is given the right to operate, manage, or develop a ‘service,
facility, or resource fora specified period. In exchange, the concessionaire typically
agrees to pay fees, a percentage of revenue, or meet other confractual
obligations. 'This agreement is often used for infrastructure projects, such as toll
roads, airports, or public utilities, where the private sector takes on the risk and
investment for construction or Oﬁeratiuns, with the government or public body
retaining ownership or control. The goal is to leverage private investment while
ensuring public service or resource availability.

EfW: Refers to Energy from Waste (EfW), a process
where non-recyclable”waste is burned to create heat,
which is then used to generate electricity. It's a way to
reduce the amount of frash going to landfills while also
producing a source of renewable energy. E

Electric Carsharin%: Electric carsharin% is a mobility service
that allows users Yo rent electric vehicles (EVs) on’a short-
term basis, typically througg a mobile app. It promotes
sustainable transportation "by reducing emissions, traffic
congestion, and the need for private car ownership.
Carsharing fleets consist of fully electric or plug-in hybrid
vehicles, charged at designated stations or through home,
charging. Users can pick up and drop off carsat fixed
locations or within a designated area in free-floating systems.

Energy Efficiency: In the context of public
infrastructure, ener efficiency refers to the
implementation of technologies, esi?ns, and policies _ 1L
that reduce energy consumption while maintaining or =8 <
imﬁrpvinﬂ service delivery. This includes optimizing* >
lighting, heating, cooling, and transportation systems in J% 2 o
ublic buildings, streefs, and utilities. Energ¥-eﬂicient §3
infrastructureinvolves smart grids, LED street lighting, N\
high-performance public transit, and sustainable” water
treatment facilities.

Energz' Storage: refers to the capture and retention of energy
for later use, helping balance supply and demand in power
systems. It enables “efficient utilization of renewable energy
sources like solar and wind, enhances grid stability, and provides
backup power during outages. Common energy storage

technologies include batteries™ (such as lithium-ion and solid-

state), pumped hydro, flywheels, compressed air, and hydrogen

storage. These systems play a crucial role in improving energy

efficiency, reducing reliance”on fossil fuels, and supporting the
transition to a more sustainable energy future.

encomp utilities like water supply, electricity,
ventilation, sanitation, and digital health’systems. I 1

Solar Panels: Devices that convert sunlight into electricity
using photovoltaic (PV) cells. Made from semiconductor
materials like silicon, they absorb sunlight and generate
direct current (DC) electricity, which can be converted
into alternating current é C) for use in homes,
businesses, and industries. Solar panels are widely used
for renewable energy generation, reducing reliance on
| fossil fuels and lowering carbon emissions.

Hydraulic: Refers to the use of liquids, typically oil or
water, to transmit power or generate force through
ressure. In hydraulic systems, fluid is pumped
hrough sealed channels to move pistons or
actuafors, enabling tasks like lifting, pushing, or
rotating heavy objects with precision. This principle
is widely used in machinery such as car brakes, &m
construction equipment, and industrial machines,
where efficient, controlled force is essential.

Subcontractors: Refers to a company or individual
hired by the general contractor (or main contractor)
to perform specific tasks or specialized work on a
construction project. Subcontractors typically have
expertise in a particular trade and are responsible
for completing portions of the overall project under
the supervision of the general contractor.

Industrial infrastructure: Refers to the essential facilities,
systems, and services tha.t“supForjt manufacturing,
production, and industrial activities. It includes factories,
warehouses, power plants, transportation networks, water
and waste management systems, and telecommunication
networks. Additionally, it encompasses utilities such as
electricity, gas, and raw material supply chains.

Toll Roads: Highways or expressways where drivers pay a fee for access, helping
fund construction, maintenance, and infrastructure improvements. Tolls can be
collected manually at booths, electronically via transponders, or througgh
automated license’ plate recognition systems. These roads are often used to
reduce congestion, provide faster travel routes, and support transportation
infrastructure without relying solely on public funding.

source, housing, electrical components, and mounting hardware.

designed to control and direct light efficiently while providing Frotemon
and aesthetics, Luminaires come’in various types, including ceiling lights,
wall-mounted fixtures, streetlights, and industrial lighting” systems,”and
can use different technologies such as LED, fluorescent, or incandescent
bulbs. They play a crucial Tole in illumination for residential, commercial,

Luminaire: A |uminaire is a complete lighting fixture that includes a llitght
is
and public'spaces, enhancing visibility, safety, and ambiance.

Tunnel Infrastructure: Refers to underground
passageways designed for transportation, utilifies, or
drainage systems. Tunnels facilitate the movement of
vehicles, trains, pedestrians, and essential services
such as water, gas, and telecommunications beneath
natural or urban obstacles like mountains, rivers, and
cities. Constructed using advanced ~engineering
techniques, they enhance = connectivity,” reduce
congestion, and improve efficiency in transportation
and utility networks.

Maritime Infrastructure: Refers to the physical
and organizational structures that support
maritime” transportation, trade, and activities. It
includes ports, harbors, docks, shipyards,
navigation channels, breakwaters, lighthouses,
and offshore structures such as oil rigs and wind
farms. These facilities enable the movement of
goods and people, support commercial shipping,
naval operations, and fishing industries, and
contribute to global trade and €conomic growth.

Vertiports: Refers to a specialized airport designed for
vertical takeoff and landing (VTOLR aircraft, such as
electric air taxis and drones. These facilities are typically
smaller and more compact than traditional airports,
tailored to accommodate the needs of urban air mobility
by providing takeoff, landing, and chal;?ing infrastructure
for these innovative, eco-friendly aircraff.

Metro Infrastructure: Refers to the physical and operational
systems that support urban rapid” transit networks. It
includes subway tunnels, elevated tracks, stations, signalin
systems, ciquyer supply, ventilation, and roIIin? stod
(trains). Additionally, it éncompasses maintenance facilities,
ticketing systems, and passenger iti

Office Infrastructure: Refers to the physical and
technological facilities that support a functional and
efficient “workplace. It includes "buildings, workspaces,
furniture, communication networks, IT systems, security
measures, utilities (electricity, water, HVAC), and amenities
such as conference rooms, cafeterias, and parking.

Waste Management: Refers to the
collection, transportation,
processing, recycling, and disposal
of waste materials in"an efficient and
environmentally responsible manner.
It includes various methods such as
landfill disposal, incineration,
composting, ~and recycling  to
minimize énvironmental impact and
promote  sustainability.  Effective
waste management helps reduce
pollution, conserve resources, and
maintain ﬁubhq health by ensurint
proper handling of household,
industrial, and “hazardous waste.

Energy Transmission Line: An ener%y transmission line is a high-voltage
infrastructure used to transport electricity over long distances from power|
generation sources to substations and distribution 4

networks. These lines, typically made RIOE
conductive materials like aluminum or copper,

form the backbone of the electrical grid, enabling Trg )smission
efficient energy transfer while minimizing power ﬁgg

losses. Transmission lines can be overhead e

(supported by towers) or underground, with
alternating current (AC) and direct current (DC)
systems “used depending on distance and 4
efficiency needs. o m wr on 7w

A

Private Equity: Refers to investments made directly

into private companies or in public companies with the @ Jfoen oA
intent of taking them private. These investments are

typically made” by private equity firms, institutional 0 A3
investors, or high-net-worth "individuals, aiming to - o
generate high refurns through strategic management, \l L \
operational improvements, and eventual exit strategies

such as selling the company or taking it public.

Photovoltaic Plant: A large-scale solar power
facility that converts sunlight into electricity usin

photovoltaic panels. These plants consist o
numerous solar modules, inverters, and grid
connections  to generate and distribute
renewable energy efficiently. PV plants can be
ground-mounted or integrafed into buildings and ;
are a key component” of sustainable ener:
systems, helping reduce reliance on fossil fuels ©
and lower carbon emissions while providing clean

electricity to homes, businesses, and industries.

Wastewater Treatment Plant (WWTP): A facility designed to treat and process
wastewater from households, industries, and businesses before releasing it back
into the environment. It removes contaminants, organic matter, and harmfu
substances through’ physical, chemical, and bioldgical
treatment processes. "Key stages include primary
treatment (sediment removal), Secondary treatment .
(biological decomposition of poIIutantsg, and_tertiar
treatment (advanced filtration and disinfection). WWTI
infrastructure refers to the physical and technological
s¥stems that su?port the treatment and management
of wastewater. It includes key components such as Qﬁ

intake systems, screening facilities, sedimentation
tanks, aeration basins, biological treatment units,
filtration ~ systems,  disinfection  facilities, ~ sludge
processing units, and effluent discharge structures.
AdvancedWWTP infrastructure may also incorporate
energy recovery systems, membrane filtration, and
water reuse technologies.

Wind Turbines: Wind turbines are structures that
convert wind energy into electricity through the
use of rotating blades connected to a genérator.
As the wind furns the blades, kinetic energlI is
transformed into mechanical power, which is then
converted into electrical energy. Wind turbines
come in various sizes and types, including
onshore and offshore models, and are a key

component of renewable energy systems.

TOLL ROADS

Is focused an the development of congestion-relief
solutions, particularly in North America. The
division Leverages its expertise in transportation
infra engineering to develop greenfield assets while
minimizing risk and benefiting from synergies
through eur construction subsidiary, and through
the capability to eperate and manage the
cancession for the remaining life-cycle of the asset.

Source: Ferrovial 2023 Annual Report

AIRPORTS

It facilitates air transport by improving peaple’s
coanectivity. The company has more than 25 years of
aperational expertise managing airports worldwide.
Itis ourrently developing the New Terminal One INTO)
concession at JFK airport which is expected to open
by 2026. Recently, the comparnry annaunced the
planned divestment of its 25% stake in Heathrow
airport, eligned with company’s capital allocation
strateqy of rotating mature assets,

ENERGY

The energy duisionis fooused on the
development of prajects for the energy
trarsition. The company & dedicated t

providing innavative salutions for the

preenotion, corstruction, and operation of
energy generation and transmission
infrastructures, os well as for energy
efficiency.

-
-
-
o
-
-
-
-
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CONSTRUCTION

Is a key piller of Ferrovial's value creation. it supparts
all the concession businesses with end-ta-end
technical, engineering and praduction capabilities
making the company meve competitive when bidding
new infrastructure projects. Theoughout the
development of a project, the division & able to
manage risks from the bidding and design phase up to
the project delivery.
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Markets

Upstream

Midstream

Downstream

Three Markets. The building and construction industry
Serves three consumer markets: (1) homebuilding for
single-family residences, (22I commercial real estate for
business enterprises, such as retail stores, office|
buildings, multifamile/ residential developments, hospitals,
and industrial facilities, and (3) infrastructure, which
entails the construction of Iar?e»scale public works of a
overnment or business enterprise, such as roads,
ridges, airports, and utility systems. The industry
consists of three sectors: upstream (land, materials and
equipment), midstream (construction), and downstream
(sales and financing).

Land, Materials_and Equipment. The upstream sector of the building and;
construction_ndustry focuses on land, materials and equipment used to build I°
homes, buildings and infrastructure. |
« Land Acquisition and Lot Development. This sector involves urchasingl
undeveloped land that will be developed into finished lots for residential an |
commercial building construction, obtaining permits, sub-dividing land into!
Earcels, and grading and clearing the land. | a
+ Raw Materials. Various raw materials are used in the building and construction I* T

al

industry, such as metal, trees, stone, crude oil, and sand that wil ultimately be} industry relies heavly —on the transportation and| Decker, Makita, )

fabricated or refined into building materials (e.g., aggregates, bricks, forr)Tl]ing: ](‘i.lstrlb.unont/dealer rt;ector, dWh'Ch hare‘ Vt'ﬁa iy acq;"r'n vi' Ega)i(ns'\ﬁ)g#t;ﬂosnoutcr?enr]ﬁanles:
; b o ek T I financing, transporting, and warehousing the raw materials! CSX, |

systems,fcement,fplasticsiceramicifacigfandafioorgtiies Keomposites Nglass y and finished buﬁding materials, heavy equipment, tools, and 1+ Distributors:

metal, asphalt, precast concrete, sealants, paint and coatings, adhesives, and !
waterproofing compounds and wood). :

hammers, and jackhammers, work truc

vehicles and moving them to construction sites. !

|
Materials Fabrication, Heavy Equipment, Tools, Work Vehicles, ; Leading players in key segments of the Upstream

nd Appliances. The upstream sector also encompasses the ! sector are:
rocurement of heavy construction equipment (e.g.,

ulldozers, excavators, ‘and cranes), tools such as drills, !

nd household appliances. Ie

» Raw materials producers:
Schnitker Steel,

ks and other vehicles, |+ Materials fabricators: Novelis, Norsk Hydro

! Heavy Equipment Makers: Caterpillar, John Deere

ransportation and Distribution. The building and construction ; * Tool Companies: llinois Tool Works, Stanley Black &

Fastenal, thyssenkrupp, United Construction

US. Steel,
Commercial Metals

Nucor,

TTi (Milwaukeel:}
nion Pacific, BNSF,

Wesco International, ~ Grainger,

The Midstream sector encompasses the construction of |

residential homes, commercial real estate buildings and:Leadir.1 players in key Midstream segments are:
P D ; « Residential Construction: D.R. Horton, Lennar, PulteGroup,
facilities, and infrastructure. The construction industry is a NVR, Taylor Morrison, Toll Brother

gﬁﬁlsfagogegi Up?bfsgtnzggpfcg?”gg forraﬁk?r;% ?Jveulftsh i Commercial Construction: Bechtel, Turner, JE Dunn Gilbane,
s o

! ; Whiting-Turner, Fluor, DPR, Skanska
1 ). , y
?&%?gjéioﬂl mmd;rité{es'was valdgguargt 2%12.3956 he US| | rastructure Construction: Bechtel, Fluor, Cintra/Ferrovial

Approximately 7.8 million people are employed t:?r/”h?hne' i Engitrseering Firms: Bechtel, Fluor, Black & Veatch, Balfour

: el eal

gmfg;ge'gn 'n;j#jtry\%}?(z‘;:f tg? U‘Sgeﬁzrrgorci)(;ﬁﬂggg?g I Archityectural Firms: Gensler, Perkins and Will, HKS, Perkins
4 . i1 Eastman

subcontractors, government agencies, architectural and i Bank OZK, Goldman Sachs, Wells

e ! TR « Construction Lenders:
m: 1
ggg'ggﬁg;? i, e (awies A it (e ! Fargo Bank, UMB, Starwood Property Trust

The largest industry in the U.S. is the real estate,i
g?r}ﬂr;gG%ani l-ﬁ?ém Owgslﬁerg;nwge'cc?oioggggglte:st:e; %;17;: Residential Real Estate Brokers/Leasing Agents: Coldwell Banker
odese @ i 8 conlhn bee cpommercial' Real Estate, Century 21, RE/Max, Keller Williams Real Estate

P } !+ Commercial Real Estate Brokers/Leasin% Agents and Propert

uilding, or infrastructure facility and putting it in thei c 4
hamdsg of an individual horynebuyepr, c%mmercial} g’l:é‘;%erﬁjaﬁgs% %)(Lr:]elgPLaﬂg LaSalle (ILL), Cushman & Wakefield,

enterprise, government agency (private government-i, ; f . - -
sponsored contractor), or utility owner. In other words, ! Hgﬁ;g“ﬂ#raitg&eﬁgon and Maintenance: Ferrovial/Cintra, Kiewit,

this sector focuses on the sale, renting and leasing ofi

) ! 1+ Mortgage Lenders: Freedom Mortgage, Rocket Mortgage, Loan
&%Tﬁetznaﬁgf ancdor?unr]rilitscrﬁI E)eflatlheseeS atreo eérl'ggs QESI Depot, United Shore, PennyMac, Caliber Home Loans
infrastructure projects. 9 (AR i Insurance Companies: Nationwide, USAA, Allstate, State Farm

Leading players of ke¥ Downstream segments are:
al

HOMEBUILDING

General. The homebuilding market in the U.S. consists of
The construction and sale of residential homes across
the country.

Geograghic Markets. The U.S. homebuilding market is
subdivided ntomultiple regions: Northwest, West,
Southwest, Midwest, South Central, Northeast, East, and
Southeast.

Homebuyer Categories. Homebuilders market and sell a
road range of homes to discrete categories of
homebuyers, including:

« Entry-level or First-time Homebuyers on a tight
budget. Because buyers are focused on affordability,
these homes are typically smaller in size and have
basic finishes and features.

+ Move-up Buyers, who are Iookint[; to upgrade from
their first home to a larger, more [uxurious residence.

This category_of buyer accounts for the majority of
home sales. These homes often have more” square
footage, higher-quality finishes, and more amenities
than entry-level homes.
Active Adult focuses on older homebuyers who are
looking for homes that cater to their unique lifestyle
needs. These homes may be smaller than traditional
homes, but often feature one-level living, low-
maintenance exteriors, and amenities such as
community centers, swimming pools, and fitness
centers.

« Luxury appeals to buyers in the search of higher-end
move-up and luxury homes. These homes often have
larger square footage, unique architectural details,
prémium materials ~and finishes, and advanced
technology and amenities.

METAL PRODUCTION

WOOoD
PRODUCTION

COMMERCIAL REAL ESTATE

General. Commercial real estate (CRE) is real estate
T.€., land or buildings) intended to generate a profit,
either from capital gains or rental income. Also known as
commercial Eroperéy, investment property or income
ﬁropeny, CRE includes office buildings, medical centers,
otels, shopping malls, retail stores, multifamily housing
buildings, farmland, warehouses, and parking garages.
Commercial Real Estate Categories. CRE is commonly
IVIded INto Seven categories:
+ Multifamily: includes apartment complexes or high-rise
apartment buildings. Generally, anything larger than a
fourplex is considered commercial real estate.
Office buildings: includes sin%le-tenant properties,
small  professional ~ office buildings, *downtown
skyscrapers, and everything in between.
Retail Shops/Restaurants:” includes EL)Jad sites on
highway frontages, single-tenant retail buildings, inline
multi-ténant retail, small neighborhood ~shopping
centers, larger community centers with grocery store
anchor tenants, lifestyle centers that blend both'indoor
and outdoor shopping, "power centers" with large
anchor stores such as Best Bui/, PetSmart, OfficeMax,
and shopping malls that usually house many indoor
stores.
Industrial: includes manufacturing plants, warehouses,
large R&D facilities, cold storage, distribution centers,
and data centers.
Hospitality: includes hotels, public houses, restaurants,
cafes, stadiums, sports venues, nightclubs, amusement
arks, and movie theaters.
ealthcare: includes medical
nursing homes, and dispensaries.
» Education: includes schools, colleges, and universities.

centers, hospitals,

STONE, CLAY
AND ROCK
PRODUCTION

CRUDE OIL AND
NATURAL GAS
PRODUCTION AND
REFINEMENT

MATERIALS
TRANSPORT

SAND PRODUCTION

INFRASTRUCTURE

Hard infrastructure encompasses physical systems that
are critical to running a modern, industrialized economy,
including transport systems such as roads and highways,
and telecommunications services, such as telephone and
broadband networks.

The key sectors in the hard infrastructure construction

market are:

- Railways and Subways (e.g., structures, buildings,
land, and equipment to support the rail Iines?

» Roads (e.g., highways, public roads, including toll
roads, tunnels, and bridges)

- Electricity and Power (e.g., coal-, nuclear- and gas-
fired electrical generation facilities, solar and wind
energy farms, hydroelectric facilities, and distribution
networks)

- Water and sewerage (e.g., sewers, water treatment
plants, pumping stations, reservoirs, and distribution
systemsg

- Airports (eg.,
runways, and par

» Prisons

- Street lighting

hangars, terminals, control towers,
king garages)

ELECTRICAL AND
OTHER COMPOENNTS
PRODUCTION

STRUCTURAL STEEL AND
OTHER METAL
FABRICATION

LUMBER AND
TIMBER
FABRICATION

HOMEBUILDING MARKET

CONCRETE, BRICK AND STONE
FABRICATION

PETROCHEMICAL
PRODUCTS MANUFACTURING

[DISTRIBUTIONY
AND
TRANSPORT

GLASS AND WINDOW
MAKING

ELECTRICAL GOODS, TOOLS,
HEAVY MACHINERY AND
WORK VEHICLE ASSEMBLY

COMMERCIAL
REAL ESTATE DEVELOPMENT
MARKET

INDIVIDUALS

COMMERCIAL ENTERPRISES

LAND OWNERSHIP

LOT DEVELOPMENT

INFRASTRUCTURE
DEVELOPMENT MARKET

construction

airports services

energy

GOVERNMENT CONCESSIONAIRES,
FRANCHISEES AND LICENSEES
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Markets

Upstream

Midstream

Downstream

Three Markets. The building and construction industry
Serves three consumer markets: (1) homebuilding for
single-family residences, (22I commercial real estate for
business enterprises, such as retail stores, office|
buildings, muItifamiIPl residential developments, hospitals,
and industrial facilities, and (3) infrastructure, which
entails the construction of Iar?e»scale public works of a
overnment or business enterprise, such as roads,
ridges, airports, and utility systems. The industry
consists of three sectors: upstream (land, materials and
equipment), midstream (construction), and downstream
(sales and financing).

Land, Materials_and Equipment.
Tonstrucion MAusTry Tocuses on
homes, buildings and infrastructure.
« Land Acquisiton and Lot Development.

Earcels, and grading and clearing the land.
« Raw Materials. Various raw materials are

industry, such as metal, trees, stone, crude oil, and sand that will ultimately be |
fabricated or refined into building materials (e.g., aggregates, bricks, forming
systems, cement, plastics, ceramic facing and floor tiles, composites, glass, ;
metal, asphalt, precast concrete, sealants,

waterproofing compounds and wood).

land, materi

The upstream sector of the building and}
als and equipment used to build :

This sector involves
undeveloped land that will be developed into finished lots for residential an
commercial building construction, obtainin

g permits, sub-dividing land into

paint and coatings, adhesives, and:

1
urchasmg !
1

! and household appliances.
used in the building and construction I* Lrgﬂsste;mat'on and Distrib
distribution/dealer sector, which are
! financing, transporting, and warehousing the raw materials} A, |
and finished building ‘materials, heavy equipment, tools, and ; * Distributors:
vehicles and moving them to construction sites. !

T

rocurement of heavy construction equipment

(e.ﬁ.,l
ulldozers, excavators, ‘and cranes), tools such as drills, !

i+ Hea

relies heavily on the transportation and]

HOMEBUILDING

The construction and sale of residential homes across
the country.

Geograghic Markets. The U.S. homebuilding market is
subdivided mnto multiple regions: Northwest, West,
Southwest, Midwest, South Central, Northeast, East, and
Southeast.

Homebuyer Categories. Homebuilders market and sell a
road range of homes to discrete categories of
homebuyers, including:

« Entry-level or First-time Homebuyers on a tight
budget. Because buyers are focused on affordability,

basic finishes and features.
+ Move-up Buyers, who are Iookint[; to upgrade from
their first home to a larger, more [uxurious residence.
This category_of buyer accounts for the majority of
home sales. These homes often have more” square
footage, higher-quality finishes, and more amenities
than entry-level homes.
Active Adult focuses on older homebuyers who are
looking for homes that cater to their unique lifestyle
needs. These homes may be smaller than traditional
homes, but often feature one-level living, low-
maintenance exteriors, and amenities such as

centers.

« Luxury appeals to buyers in the search of higher-end
move-up and luxury homes. These homes often have
larger square footage, unique architectural details,
prémium materials ~and finishes, and advanced
technology and amenities.

PRODUCTION

General. The homebuilding market in the U.S. consists of §

Metal

these homes are typically smaller in size and have

Wood

community centers, swimming pools, and fitness f

Stone, Clay and Rock

COMMERCIAL REAL ESTATE
General. Commercial real estate (CRE) is real estate

either from capital gains or rental income. Also known as
commercial Eroperéy, investment property or income
ﬁropeny, CRE includes office buildings, medical centers,
otels, shopping malls, retail stores, multifamily housing
buildings, farmland, warehouses, and parking garages.

Commercial Real Estate Categories. CRE is commonly
Vided to seven categories:

+ Multifamily: includes apartment complexes or high-rise
apartment buildings. Generally, anything larger than a
fourplex is considered commercial real estate.

Office buildings: includes sin%le-tenant properties,
small  professional ~ office buildings, *downtown
skyscrapers, and everything in between.

Retail Shops/Restaurants:” includes Ead sites on
highway frontages, single-tenant retail buildings, inline
multi-ténant retail, small neighborhood ~shopping
centers, larger community centers with grocery store

anchor tenants, lifestyle centers that blend both'indoor
and outdoor shopping, "power centers" with large

T.€., land or buildings) intended to generate a profit, i

Crude Oil and Natural Gas

anchor stores such as Best Bui/, PetSmart, OfficeMax,
and shopping malls that usual

ly house many indoorj

Sand

stores.

Industrial: includes manufacturing plants, warehouses,

large R&D facilities, cold storage, distribution centers,

and data centers.

Hospitality: includes hotels, public houses, restaurants,

cafes, stadiums, sports venues, nightclubs, amusement
arks, and movie theaters.
ealthcare: includes medical

nursing homes, and dispensaries.

» Education: includes schools, colleges, and universities.

centers, hospitals,

Electrical and Other Components

INFRASTRUCTURE

Hard infrastructure encompasses physical systems that
are critical to running a modern, industrialized economy,
including transport systems such as roads and highways,
and telecommunications services, such as telephone and
broadband networks.

The key sectors in the hard infrastructure construction
market are:

- Railways and Subways (e.g., structures, buildings,
land, and equipment to support the rail Iines?

» Roads (e.g., highways, public roads, including toll
roads, tunnels, and bridges)

- Electricity and Power (e.g., coal-, nuclear- and gas-
fired electrical generation facilities, solar and wind
energy farms, hydroelectric facilities, and distribution
networks)

Semiconductors & Chips

Other Components

i e=£

TRANSPORTATION

—Ag

Materials Fabrication, Heavy Equipment, Tools, Work Vehicles, | Leading players in key ~segments of the Upstream
and Appliances. The upstream sector also encompasses the | sector are:
» Raw materials producers:
! Schnitker Steel, Commercial Metals
hammers, and jackhammers, work trucks and other vehicles, ; * Materials fabricators: Novelis, Norsk Hydro
Equipment Makers: Caterpillar, John Deere
ution. The building and construction 1+ Tool Companies: lllinois Tool Works, Stanley Black &
Decker, Makita, TTi (Milwauke
vital in acquiring, ; * Transportation Companies:
CSX, Norfolk Southern
Wesco
Fastenal, thyssenkrupp, United Construction

U.S. Steel, Nucor,

i
nion Pacific, BNSF,
International,  Grainger,

The Midstream sector encompasses the construction of {
residential homes, commercial real estate buildings and }
facilities, and infrastructure. The construction indusfry is a1
vital part of the U.S. economg, accounting for 4.3% of U.S. !
Gross Domestic Product ,LEG P? by itsefft, rankin

amongst all industries. As of January 2023,
construction market was valued at $1.96
Approximately 7.8 million people are employed b?/ -
construction industry (2.9% of the U.S. workforce), including 1
employees and " workers of general contractors, |
subcontractors, government agencies, architectural and i
engineering firms, and lenders and title insurance |
companies. i

he US.!
trillion. 1

Beatty

astman
« Construction Lenders:

Leading players in key Midstream segments are:
I+ Residential Construction: D.R.

Horton, Lennar, PulteGroup,

NVR, Taylor Morrison, Toll Brother

twelfth +° Commercial Construction: Bechtel, Turner, JE Dunn Gilbane,
Whiting-Turner, Fluor, DPR, Skanska

1+ |nfrasfructure Construction: Bechtel, Fluor, Cintra/Ferrovial

the1® Engineering Firms: Bechtel, Fluor, Black & Veatch, Balfour

« Architectural Firms: Gensler, Perkins and Will, HKS, Perkins

Bank OZK, Goldman Sachs, Wells

Fargo Bank, UMB, Starwood Property Trust

The largest industry in the U.S. is the real estate,:

renting and leasing industry, which contributes to 13%;} -39 P q .
i thegGDP. This ownstregm sector encompasses thes® Residential Real Estate Brokers/Leasing Agents: Coldwell Banker

. ; Real Estate, Century 21, RE/Max, Keller Williams Real Estate
[J?I(cilerfg gﬁ iﬁ%ﬂ; rugtuﬁgr?glﬁaeydar?(?rgiﬁirfg"i]tmiﬁr%@i' Commercial Real Estate Brokers/Leasin% Agents and Propert
hands™ of an individual homebuyer, commercial! g:g;%er‘ﬁaﬁ(%s% %)Our:]elgpl-ang LaSalle (JLL), Cushman & Wakefield,

ggg%rspg:,se% c%?]‘{g?{gf)m O?%%Tig,' ng’ftlen %%\]’gr"ngg;':- Iqurastrulctfure Operation and Maintenance: Ferrovial/Cintra, Kiewit,
; g byl i~ of  Plenary Infrastructure
Hg%ggctogr:‘gcuscg%?ﬂne'ﬁgglsalreéarlentér; a?end l:r?gmgtﬁg:- Mortgage Lenders: Freedom Mortgage, Rocket Mortgage, Loan
maintenance and furnishing of these properties and! Depot, United Shore, P ennyMac, Caliber Home Loans
1+ Insurance Companies: Nafionwide, USAA, Allstate, State Farm
1

Leading players of ke%/ Downstream segments are:
al

infrastructure projects.

FABRICATION AND ASSEMBLY

Structural Steel and Other Metal Materials

TR TR

Lumber and Timber

Concrete, Brick and Stone

J

¢

~
~ 0

Petrochemical Products

=]
Y

‘e ‘0
’ ’
,e re
’ ’

DISTRIBUTION

0"'

W’g

Hn

Electrical Goods, Tools, Heavy Machinery, Vehicles

Electrical Goods
akers

Hea\’\//\( Machine ‘Appliance Makers Tools Firms
akers

S B s

[esee)
Work Vehicle Makers

Elevator and
Escalator Makers

- Street lighting

- Water and sewerage (e.g., sewers, water treatment n
plants, s)umping stations, reservoirs, and distribution
systems’
. A¥rpor‘cs (e.g., khangars, terminals, control towers, REAL PROPERTY
, [unways, and parking garages) Land Ownership Lot Development

BB

(e)(e)

o)

HOMEBUILDING

TNDIVIDUALS

Entry-level Move-up

Construction

Home Sales Home Insurance Home Consumption

PERMIT, ‘

g

Active Adult

COMMERCIAL REAL ESTATE

Multifamily

il

Retail
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)

Office

B

Industrial

Hospitality
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DEED

Home 5umishings

utlet
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COMMERCIAL ENTERPRISES

Property Leasing/Management Commercial Insurance CRE Consumption
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thinking

Upstream

Midstream

Downstream

Three Markets. The building and construction industry
Serves three consumer markets: (1) homebuilding for
single-family residences, (22| commercial real estate for
business enterprises, such as retail stores, office|
buildings, multifamile/ residential developments, hospitals,
and industrial facilities, and (3) infrastructure, which
entails the construction of large-scale public works of a
overnment or business enterprise, such as roads,
ridges, airports, and utilit%/ systems. The industry|
consists of three sectors: upstream (land, materials and
equipment), midstream (construction), and downstream
(sales and financing).

Land, Materials_and Equipment.
Tonstrucion MAusTry Tocuses on

homes, buildings and infrastructure.

« Land Acquisition and Lot Development.
undeveloped land that will be developed into finished lots for residential an
commercial building construction, obtainin

arcels, and grading and clearing the land.

aw Materials. Various raw materials are use
industry, such as metal, trees, stone, crude oil, and sand that will ultimately be |
fabricated or refined into building materials (e.g., aggregates, bricks, forming

R

systems, cement, plastics, ceramic facing and floor tiles, composites, glass, ;
metal, asphalt, precast concrete, sealants,

The upstream sector of the building and;
als and equipment used to build }*

land, materi

This  sector involves
g permits, sub-dividing land into

d in the building and construction i

paint and coatings, adhesives, and:

urchasin

g

industry
distribution/dealer sector, which are
! financing, transporting, and warehousing the raw material
and finished building ‘materials, heavy equipment, tools, an
vehicles and moving them to construction sites.

rocurement  of
ulldozers, excavators,

hammers, and jackhammers, work truc
and household appliances.
Transportation and Distribi
heavily

relies

:sector are:
equipment  (e.g., 1

and cranes), tools such as drifls, !

on the transportation and! Decker,

51
d |+ Distributors:
1
1

1
Materials Fabrication, Heavy Equipment, Tools, Work Vehicles, | Leading players in key ~segments of the Upstream
and Appliances. The upstream sector also encompasses the )
heavy ~ construction » Raw materials producers:
Schnitker Steel, Commercial Metals
ks and other vehicles, |+ Materials fabricators: Novelis, Norsk Hydro
Heavy Equipment Makers: Caterpillar, John Deere
ution. The building and construction 1+ Tool Companies: lllinois Tool Works, Stanley Black &
akita, TTi (Milwauke
vital in acquiring,  * Transportation Companies:
CSX, Norfolk Southern
Wesco
Fastenal, thyssenkrupp, United Construction

U.S. Steel, Nucor,

i
nion Pacific, BNSF,

International, =~ Grainger,

facilities, and infrastructure. The construction industry is a

Approximately 7.8 million people are employed b

The Midstream sector encompasses the construction of |

residential homes, commercial real estate buildings and |

vital part of the U.S. econol !

mg, accounting for 4.3% of U.S.
Gross Domestic Product AG Pg by itsefit, ranking twelfth
amongst all industries. As o

January 2023, the US.
construction market was valued at $1.96 triIIiohn.:. Engineering Firms
the

construction industry (2.9% of the U.S. workforce), incKJding j Beatty
employees and " workers of general contractors, |
subcontractors, government agencies, architectural and i

engineering firms, and lenders and title insurance |

1

astman

Fargo Bank, UMB,

« Construction Lenders:

Leading players in key Midstream segments are:
« Residential Construction: D.R.
NVR, Taylor Morrison, Toll Brother

Horton, Lennar, PulteGroup,

Jo Commercial Construction: Bechtel, Turner, JE Dunn Gilbane,
i Whiting-Turner, Fluor, DPR, Skanska
1+ |nfrasfructure Construction: Bechtel, Fluor, Cintra/Ferrovial

: Bechtel, Fluor, Black & Veatch, Balfour

« Architectural Firms: Gensler, Perkins and Will, HKS, Perkins

Bank OZK, Goldman Sachs, Wells
Starwood Property Trust

rocess of takin

this sector focuses on the sale, renting and leasing
homes and commercial real
maintenance and furnishin:

infrastructure projects.

The largest industry in the U.S. is the real estate,:
renting and leasing industry, which contributes to 13%}
of the GDP. This Downstream sector encompasses th
a completed home, commercial
uilding, or infrastructure facility and putting it in the
hands~ of an individual homebuyer, commercial]
enterprise, government agency (private government-1
sponsored contractor), or utility owner. In other words, |

estate and th
g of these properties and:
1

Leading players of ke
« Resi e’r:’\tia¥l Real Es¥a

€l Real Estate, Century 21, RE/I

1
1+ Commercial Real
Sodexo, Walker & Dunlop
« Infrastructure Operation and

of: Plenary Infrastructure
€,

« Insurance Companies: Natiol

state Brokers/Leasin
Managers: CBRE, Jones Lang LaSalle (IL

Downstream segments are:
te Brokers/Leasing Agents: Coldwell Banker

iliams Real Estate
Agents and Propert
L%, Cushman & Wakefield,

Maintenance: Ferrovial/Cintra, Kiewit,

Max, Keller

« Mortgage Lenders: Freedom Mortﬂ';{ge, Rocket Mortgage, Loan
Depot, United Shore, PennyMac, Call

er Home Loans
nwide, USAA, Allstate, State Farm

waterproofing compounds an_d wood). i companies. !
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Educaton:inccesschook, coleges, and nversies. | (7)) BADGER MINING CORPORATION -'V. CORNING 77 Bk caloci | Work Vehicle Dealers | Education | STREAM Aarriolt [Hilton
. VANE BROTHERS - - - Heavy Machinery |4)) HARRISON STREET (GREYSTAR ‘J\«
Electrical and Other Components Electrical Goods, Tools, Heavy Machinery, Vehicles UNITED M 1 scion |THET T C N - INTERCON% NENTAL
Semiconductors Other Components Electrical Goods | Heavy Machine & Appliance Makers|  Tools Fi TMIRICAN gy aeninySoiunen: c EBliPAR Millichiap
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Hard infrastructure encompasses physical systems that] I KEMET | Air Freight Carriers OMA'I.S“ """"""" Wy WAGNER @ INFRASTRUCTURE GOVERNMENT CONCESSIONAIRES, FRANCHISEES, AND LICENSEES
are critical to running a modern, industrialized economy, r— {‘;/ ITT avsasocmpony  fI JOHN DEERE @ LG R:::(E:r_ Operation and Maintenance
rcdng varsport e such s foads RO | SV et | pananonte. smuBRata T — woubata [ T |8 S P : . :
o el ) onsem il pris Sllfl’u\{ions@ E ‘T N Xg}éwm . - - =] ﬂi) n|'|'(!-||£ BROS. Toll Roads . Telecom Electric and Gas Utilities Prisons
DEROESE o Amphenol alke® Whirlpool neyBlock I & Auctioneers i‘acaona =, f~ DUKE Management
The key sectors in the hard infrastructure construction| ‘©BROADCOM - ot Honeywelll i MERSHENSE STARLEY @® Plenar \_\’ AT&T " ENERGY. %;rs(')nrgn[%ﬂ
mz;{rk.let are: § Sub b :),("\’r'\sol;'“AEto Y DEVICES @ ress > Scl&n(‘aelcd[gl: < H) [{electroiux  EEE o United VIN :!l ~~ -
- Railways and Subways (e.g., structures, buildings, 44 ) P HONDA < Rentals - - A E COI’eCIVIC
land, and equipment to support the rail I|nes? T microsemi . IS Xpe 1tOrsS steLiRims . i i L veridiam Southern Company
- Roads (e.g., highways, public roads, including toll§ .— B e molex PHILIPS 2 Ho|ef — HT o e Pt Verlzon S " AS LE
roads, tunriels, and bridges) (Infineon deboh- o {==s8 Provora RYOBI Cleveland [T ur r c MACQUARIE b exelon LASALLE
- Electricity and Power (e.g., coal-, nuclear- and gas- A&TDK Brothers k2 B =Transurban 1
fired electrical generation facilities, solar and wind RENESAS Elevator and - — :I: Moblle
energy farms, hydroelectric facilities, and distribution | Qualcomm Y M Escalator Makers @ )Q\ OTIs Railroads EDISON
Rlettworks)d ( or treatment SINVIDIA. DiCDES. visHaY. ) 4 o ¢ wrsuBisH Work Vehicles : INTERNATIONAL The GEO Group, Inc.®
- Water and sewerage (e.g., sewers, water treatment J i p
plants, gumping st%tions,greservoirs, and distribution | INGTIE CaSnTs nexperia Freight thyssenkrupp Schindler gr'a ELECTRIC P27 Xfl n I'ty @’Sempra Energy Pipelines
systems _—arwar _
5 Alyrports (eg., hangars, terminals, control towers, REAL PROPERTY [ cSX ] = era MdT:l:mam PLAINS
. Prise " parking garages) Land Ownership 1 Lot Development = . es LUMEN ENERGY 2% =
+ Street lighting Emmerson Family Reed Family Singleton Family Brad Kelley \:/? FORESTAR/ I CREENBRICK JII Johnson + [ORFOLC SoUTHERN _:K'“"ER?M‘)“G‘!!
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Markets Upstream Midstream Downstream

Three Markets. The building and construction indust Land, Materials_and Equipment. The upstream sector of the building and i jcati i i :Leadin layers in key segments of the Upstream The Midstream sector encompasses the construction 0HL ding pl in key Midst: ts are: The largest industry in the US. is the real estate,!
Serves Three consumer markets: (1) homebuildin fg¥ construction Industry Tocuses on land, materials and equipment used to buid i* Materials Fabrication, Heavy Equipment, Tools, Work Vehldes':sector%rg' b i g residential homes, commercial real estate buidings and :-eF? ¥ ptE'lerrCs |n tey t'I -?rSaRm SI-Tgrrtn 2 sLare. PulteG rentin gnd leasin xldustr which contributes to 13%! -eading players of ke¥ RonE e eqmenelin,
dingle-family residences, (2) commercial real estatge for] homes, buildings and infrastructure. i and Appliances. The upstream sector also encompasses the | S Raw - materials producers: US. Steel. Nucor | facilities, and infrastructure. The construction industry is a i fok' ?_n 'f Mons'ruc 'an'" Bioih (el LSiEl, (e, o thegGDP The ownstregfn ector encomrasses thel® Residential Real Estate Brokers/Leasing Agents: Coldwell Banker
bugmess eynter oo Ysuch el storesciicel + Land Acquisition “and Lot Development.  This_sector involves urchasingl rocurement of heavy construction equipment (e SHR S S CoFr‘nmerciaI Vetaia. j [ vital part of the U.S. economg, accounting for 4.3% of U.S. | i ay‘oT corntsor::,[' ol Brohterl T IE Dunn Gib rocess of taking a_cempletod _home cpommercial' Real Estate, Century 21, RE/Max, Keller Williams Real Estate
buildings multifz!\)mil esidential devolopments. hospitals | Undeveloped land that will be developed into finished lots for residential and ; ulldozers, excavators, and cranes), tools such as drills, | Materisie Fabricatore Novalis. Norek Hvdro Gross Domestic Product '&G P? by itselit, ranking twelfth i Wcmmer_%la O”Ei ] 'SB'R Sekc ek' e, 2 ane, s O e fgcilit and outting it in thet® Commercial Real Estate Brokers/Leasing Agents and Propert

i it clopments, hosptasd  commercial building construction, obtaining permits, sub-dividing land into1 hammers, and jackhammers, work trucks and other vehicles, i : ek, el amongst_all industries. As of January 2023, the U.S. ! [VItng-urner, Fuor, Urh, oxanska : ] 9 AL by Gl [l NC} Managers: CBRE, Jones Lang LaSalle (JLL%, Cushman & Wakefield,
and industrial facilities, and (3) infrastructure, which arcels, and grading and clearing the land 1 and household appliances. 1+ Heavy Equipment Makers: Caterpillar, lohn Deere construction market was valued at $1.96 trillion. §° Infrasfructure Construction: Bechtel, Fluor, Cintra/Ferrovial hands~ of an individual homebuyer, commercial; Sodexo, Walker & Dunlop

entails the construction of large-scale public works of aff | : ; . o .1+ Transportation and Distribution. The building and construction j * Tool Companies: llinois Tool Works, Stanley Black & : m « Engineering Firms: Bechtel, Fluor, Black & Veatch, Balfour fenterprise, government agency (private government-i, . . . Py "
? an Materials. Various raw materials are used in the building and constructioni* ransp 9 1 Approximately 7.8 million people are employed b?{] dtirqg i Begtty g sponsored contractor), or utiity owner. In other words, Infrastructure Operation and Maintenance: Ferrovial/Cintra, Kiewit,

overnment or business enterprise, such as roads,§ " : 4 I 1 industi li heavil the i rtati d! Decker, Makita, TTi (Milwaukee ; :
1 b 3 { " industry, such as metal, trees, stone, crude oil, and sand that will ultimately be; Mdustry, relies —heavily —on the —iransportation  and, g LG ot O . construction industry (2.9% of the U.S. workforce), inc . . - " " " ; j ; Plenary Infrastructure
ridges, airports, and utility systems. The industry fabricated or refined into building materials (.q,, aggregates, bricks, forming distribution/dealer sector, which are vital in acquiring, i Ega)i(ns'\ﬁ)g#t;ﬂosnoutcr?enr]ﬁanles. l}mon Pacific, BNSF, employees and ~ workers of general _contractors, ! Architectural Firms: Gensler, Perkins and Will, HKS, Perkins jthis sector focuses on the sale, renting and leasing of:. Mongg e Lenders: Freedom Mortgage, Rocket Mortgage, Loan

consists of three sectors: upstream (land, materials andjj : s : ; : i financing, ti i d housing th terials ! ; . astman homes and commercial real estate and “the p
; - J systems, cement, plastics, ceramic facing and floor tiles, composites, glass,; 'nancing, transporting, and warehousing the raw materiais ; =%, ) : f subcontractors, government agencies, architectural and i ' . i th , I Depot, United Shore, PennyMac, Caliber Home Loans
equipment), midstream (construction), and downstream n¥eta|, efsphalt, p're'zast cc;ncrete, sealantg paint and coatfngs, ;dhesiv'es? and! and finished building materials, heavy equipment, tools, and i * Distributors: ~ Wesco International, =~ Grainger, engineering firmgs, o s e e 1 Construction Lenders: Bank 0ZK, Goldman Sachs, Wells §maintenance and furnishing of these properties and:. Insﬂrahce Companiels: Nat)(onwiae, USAA, Allstate, State Farm
(sales and financing). waterproofing compounds and wood) 1 vehicles and moving them to construcfion sites. 1 Fastenal, thyssenkrupp, United Construction o I Fargo Bank, UMB, Starwood Property Trust infrastructure projects. i
) i i panies. i 1
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HOMEBUILDING I PRODUCTION TRANSPORTATION FABRICATION AND ASSEMBLY DISTRIBUTION HOMEBUILDING INDIVIDUALS
General. The homebuilding market in the U.S. consists of £'4 Metal N Sregtispottyiose |11 Structural Steel and Other Metal Materials {17 Finished Materials | Pre-construction Construction ] Home Sales Homeowners Insurance Consumption
The construction and sale of residential homes across w70 . Ty e T TP v p— Y ——
the country. Metals are commonly used in ke Steql Pl Steel is a critical material for  Key Players Product Categories Materials distributors provide rolled|jiriomebuilding involves land acquisition, development, an e homebuil Ingbcunstructlun phase encum%asses activities from breaking (RSelling a home involves four essential steps: Homeowner’s insurance (also known as|| Furniture. When decorating a primary|
Ty cogstrucﬂon #ue toftheir durabHityl ey Steel Players Construction due to its stren?th, Y Flay Steel 9 steel, organic coated strip and ;ieeahgenmiaa@twr};ejgr p|pe czt:gfucégitphgggusrtepcg?ncéiardegtly or grgundtto {he su Statmllalla com[gleft.\on of the home, and the steps to obtain (§{1. ‘,Fi"ding a reza\ est%elgg‘emtm‘ Iiststhe ‘home cmg)n ‘C‘jhazard ‘msura?]ce”] pays for losses andf femee., most _owngrs opt hfur
i ildi is f|and strength to form structural durability, and versatility. Steel is ; ( ) sheet, sfainless steel, electrical : - : Subcontractor support, labor and financing: online service (e.g., Multiple Listing Service or MLS), |damage to the ‘owner's property if||quality over quantity because they|
G—ﬁ—gﬂ—reo raphic Markets. l,;l.-hle us. ‘homebﬁ'"gﬁg Tark‘ﬁt Its components, ~ pipework,  cladding dina Baowy bce] used ¥0r structuraly framing,‘\Lg—iM"’1 illeTEngrCo Ml Fstructurall(Beams, Columns)H| Bea}ms, Collimns steel, precision steel strip, metal ’ ) o Subcontractor Selection Key Homebuilders [J|stage. the home to look its best, and facilitate (|something unexpected happens, like a fire (| anticipate lots of wear and tear. The
subdivided Into multiple - regions: ~Northwest, Wesl, B materials, and other components. The | ArcelorMittal reinforcing bars within concrefe BTD Mfg. Rebar, Wire Rods processing - services, " logistic(ffll S_\‘te §€|5C“°n/Fef"‘5'b.'|‘ty Study d (Subcontractors ill be for specific portions of the DR. Hort qotiations for the sale of the home at the highest (lor a burglary. Standard homeowner's || average expenditure per person_on
Southwest, Midwest, South Central, Northeast, East, and §| most  widely used material in structures, piping, exterior cladding, T Facades Plates services, all forms of fabricated (ﬁga'm‘rg}/ng}‘“‘ (Yév?g/sa’;eﬁe"v‘j‘[)‘}”r’e";'}‘»‘(gd’g‘gi{’ngﬂ'”ﬁnggﬂi e Construction process and will be responsible for obtaining and il i pricein exchange for a commission of up to 6%. insurance does not cover damage from||furniture was $716 in 2021. The
Southeast. construction is steel, which is an alloy nsteel Group forms, ducts, cabling, mechanical = < = aluminum and nonferrous metals, ! i RS ﬁ?@éﬁ?’vﬁ?ﬁ?iﬁ"ﬁﬁﬁ‘m&"ﬂ‘“”mea"\ér?a”\ﬁ may be Lennar . Review and negotiate offers from several buyers. ~ ||earthquake or floods, but It may be|[biggest ticket items are furniture
n}ade usqg d iron, fo\l?jwed by Nippon Steel 9 Railroad tl‘m A uipment " dafnd Timken Pipes, Air Ducts products, aan? pllast\cs ‘éo Land Purchase [ e i) b i e =) NN | [ PuteGrowp | 3[.) Accept an offetr and ﬁork throught'any cont\ngelncweg osswb\edtt% add thhls covlera e. If the gwner (couch,r dhltmng talnll\e,dgha\rs, ‘bgd),
q i aluminum, - lead, iron, and copper ailroads appliances. Aluminum is utilized for i contractors. They also  provide|l|| (a typical strateqy for the homebuilder i t t S — L rultesroup | uyer may insist on a home inspection, appraisal and [|borrowed from a home lender in exchange | rugs, lighting, wall “décor, window|
Homebuyer Cateqories. Hon;ebu(ljlderstmarkett and 55”5} (including ~brass). ~ Metals are Top US. Players framing, exterior  cladding,  andy o A‘“%',M“ Siding TAC Dus ]| J|warehousing and iogistic sbivices |l | Sy forthehomeouldes o camgst oncy deposie o Mone is picaroSiruction Financing NVR %nancmg contingencies). " |lfor a mortgage, the lender will make stre| | treatments, and styling accessories.
road range of nomes to discrete categories o roduced in their crude or primary [ N Top Railroads ducts “due to its relatively light eva iding, , ucts including ~end-to-end  inventory| fand or lots at a set price on a efined schedulé (Maneylsitypically egs%”psosf(‘j”‘”(; el g et I Taylor Morrison 4. Close the home sale, where the following activities (|the property is protected by —home
homebuyers, |nc|ud|ng: orm before being processed by ucor wejjght and corrosion resistance. In|  Western Forms Window and Door Frames management services. - - = - Key C n occur ~ contemporaneously: (a) the buyer's bank [[insurance and will require proof ‘that the
o . fabrication companiés Gr‘dlwsmns of US Steel BNSF Railway addition, copper is used in piping Richardson Metals Aluminum Forms Key Players ‘appmvals%igzlgr;n%f;tvlglg&eemsmconstmdim work via C ion (including Schedul Key Construction provides home loan financing and takes a mortgage as [(owner has homeowner’s “insurance. In Key Furniture Retailers
- Entrylevel or Firsttime Homebuyers on a_tight § the primary producer) into usable —=""" e T and electrical systerns. RS N KA R " specifc projctreien process which ndudes zoning evaluation (Constrctos s on fincuding Schedulng) o monins| TNaNCING Lenders |Ysecurity, (b) the buyer receives tie insurance, (c)||many instances, homeouners il pay for Astley Fumiture, IKEA, Berlstire
budget. Because buyers are focused on affordability, | <omponents and materials. Mid-States Aluminum Staircases ThyssenKrupp, MSC Industrial beginning with grading the [and, laying the foundation, framing | | Wells Fargo Bank PR LA B T S SR i i Ao | PRt e S A Ay athaway, Rooms to Go
these homes are typically smaller in size and have CSX Transportation Direct, Uline, Reynolds Home Design e e st gl binglcecicalland L AG i  Gees office, and () the purchase price & deiversd || mortanoe pament. Payments are made to || Appl ist with dail
22 Jile typically p " | , Jline, Hey (Architects create site plans, floor plans, and building elevations. Also insulating the building, hanging drywall, applying exterior Bank of America of deeds office, and (d) the purchase price is delivered mor‘tgage payment. Payments are made to || Appliances. To assist with daily tasks|
basic finishes and features. 2 Wood | ’j‘Noﬁolk Southern Railwas 12 Lumber | Consumer Products, Alro Steel necessary are structural, mechanical. electrical, plumbing and heating, finishes, iristalling interior finishes, lighting, outlefs, fixtures, to the seller. the lender, and the lender holds the part||TK€ cookmg, washing dishes, dryin
- Move-up Buyers, who are looking to upgrade from [ - . ventiation, and air conditioning (HVAC) system designs Which are often flooring, and coun enops,iwsstgg?gngarpet and mirror, and final of the payment that is for insurance in|| clothes, and preserving fresh food, i
their first home to a larger, more ijurious residence, [J| Hardwoods are commonly used in the Top S, Lumber Canadian National Railway Lumber  (interchangeable  with —Key Players Product Cateqories = e e o e e | fciltated by Buiding Information Modeling (BIM) software applications) || /|| "R || ChaseBank | | Key Home Lenders escrow. Then, when the bill for insurance is || ill be necessary for the homeowner
This cat f by ts for th iority of || construction of walls, ceilings, beams, “fp oy 7 i 7 timber) i i material 4 Weyerh Dimensioned Lumber 18 ( Material e ———— |0 B2k Well2 Fargo Bank, Bank of Ameri due, the lender pays it from the escrow||to buy home " appliances (if the|
IS category of buyer accounts tor the majority of §| 24" fioors. Oak is the most popular roducers Canadian Pacific/Kansas City t'g‘ ﬁg) ‘Sor?:iteesssvr;)ll'iamtenalt “g ceyerhacuser |l TMEMSOIes - el R oncrete Materials COMMERCIAL REAL ESTATE Trﬁissi B:ka Rgciet%g?‘t :ne’Ur:'?edoShng”ﬁ% account. homebuilder ~ did  not include]
home sales. These homes often have more’ square because it is extremely durable’ and Southern Railwa e e fe reys'i dentia] MiTek Beams ) Bar%g ) ) appliances as part of the home sale)|
footage, higher-quality finishes, and more amenities | insect-resistant. ~ Wood is energy === oy oo : Sheathing, Pall Key Players I Multifamil | [Utimate ___Ownership: I Top Home Insurers n 2022, the average household
than entry-level homes. efficient, Its abilty to conduct heat 253?%39‘ ilooring,  roofing,  and [ Wiest Fraser _]___Sheathing, Pallts _| RO ‘ y e earelshp n ; Spent §354 on madr dpplances
« Active Adult focuses on older homebuyers who are ”]fokgsﬂgeg] b:}]t;rcéﬂnscur‘gtg'(}ga'ginf;?‘ tumber _and__Construction. | J | frames, cabineiry, and decorafive Canfor | Cabinetry, Flooring, Furniture | e Multfamiy” refers to residental housing Key Developers Product Categories built by a d%veloper with the(| | Keller Wiliams, Kz?[‘(oﬁ/e?xhﬁy/A encR‘:Zhy ONE Group Sty e g (A 22?&'%%’“85'6,{{53%2"ﬂ%%“eé'n den
looking for homes that cater to their unique lifestyle || §icide of making houses, wood s used lumber Industries rely heavily Bgﬁ;;'gga:”?eg'?};: 'SSS‘S%r?ﬂ%; Interfor bDry(;NaH (akf Wai‘”tb“a’d o pgas“g P ‘gg,%':‘}nre"g :E‘\ltemrsme%?]reat%u}‘\]\gli‘r?mgoruns‘fv:rg Greystar ][ Toll Brothers ]| Apartment Building | lintent !0 sell it to an individual Coldwell Banker, KKR, HomeServices of America Alistate Corporation household ~appliances  (microwave|
needs. These homes may be smaller than traditional §| to make furnit K tools, and ndustrie ; : € porary sup 2 = 0ard, consists of two paper boards Atlantic Equi nta witt 0 = — b ho will be the ul P . . o dishwasher).
H 0 make furniture, packaging, tools, an on the country's  six freight | R|forming systems for concrete Georgia-Pacific that sandwich a gypsum sheet) tlantic Equipment buildings within one complex. Units can be| _ Alliance Residential _|[ Condominium ][ Townh | uyer, who will be the ultimate United Services Automobile Association
homes, but often feafure one-level living, ~low- f|artwork. railroads to move lumber and : [ 0P Applied Technologies | || Side-by-sideor ‘stacked”on’top of each — ondominium J|_Townhouse I ‘lowner. In commercial real Key Title Insurers (USAA)
maintenance exteriors, and amenities Slch a5 [ — ————  W0OC  products,  including | fk - ppiied Technologies other "(top and bottom units). Common Dﬂ)' CDUMO“,;‘(‘}H')“ ‘ Rg‘md Mixed Use Building estate, the developer will hire[f| | American Title, Old Republic National Title, Chicago Liberty Mutual Holding 1 KeyAﬁpliance Retailers
community centers, swimming pools, and fitness [ 3. Stone C|ay and Rock ) | milled  Jumber Ia”d ?]ther 13 Concrete, Brick and Stone W&P multifamily types are apartment buildings .2 Loup a  construction  firm  to Title, Fidelity National Title, Stewart Title Guaranty, eyl tal 0, INg N Gy Best Buy, Home Deé)ot Menards,
centers. ) ) o : 2 @%%Sdtm;‘t?cqe paneis, Such =1 I 0 Construction materialdistributors| || 274 condominiums. Trammell Crow (by BRE) ][ Brownstone/Rowhouse || |construct the facilty.  The DHI Title Agency Farmer's Insurance Group Love’s, Sears, Costco Wholesale
+ Luxury appeals to buyers in the search of higher-end §|5 quarry is an open-pit mine Quarried Materials : make furniture. Each year, US. |} concrete (often confused with Key Players Product Categories provide a wide range of products, 7 developer retains ownership
move-up and luxur h0m€S.. These thGS oren h%VG used to extract natural stone [ Gypsum | Potash ][ Kaolin railroads haul approximately cement), brick andor stone are Peterson Mfg. Bulk Ready-Mix Concrete including cemegt, concrete_ mixes, |} Retail /-land will lease the completed COMMERCIAL ENTERPRISES
larger squaret fqol age, dunlguleharchltec(tjural ddetallsd, Eiti}mperr?gg;e buncé\tg%estone o Silica Sand |[_Coal 353882 g C;rggigtss Tu*“t)”gfﬁg commonly used in foundations, RW. Sidle Block & Masonry Products | |J|<nret® sgr;rnaetes, dganection| ¥ IRthough commercial retal property covers Top Mall Owners Retail Categories property to (a) indviduals in P Brok P M Worknlace Furnit
?gcefwllglrggyrgﬁdegl?r]:nit?gs fishes, and.advance particular, _ stone, _ _rock,|__Chemical Grade Limestone shipped on ~ center beam g/;l\‘\g{eﬂr?g‘;? da”r:/c?wéyczdﬂersepl\?\l%eesﬁ Plasti-Chemie NA Construction Aggregates concrete and” coloredadmiures atbroad _te{g\torﬁ, the mos‘tl wgl-knuwnl Simon Property Group Strip Malls/Shopping Centers F]he case %f multlfam|l)1 roperty rokerage roperty anagemem orkplace rurniture
b ) ) \ ck, < ) { \ . Wh - 8 2| J| category is the shopping mall, where rea ousing or commercial - - ——
riprap, sand, construction| Common, China & Ball Clays flatcars, which can Ca”Y close | B | combined with other materials like [ Retaining Wall Systems ravel and _agoregates. These esta?e yinvestment comgpam'es (REITs) [ Westfield Corporation Outparcel ][ Power Center t 9 (Tlh devel Unless the commercial property owner (typically a real||A property manager ensures that a||Workplace furniture is designed and
§g%ge?satggca8;?e”§"fman?d{ﬁg Producers: Vulcan Materials, to g&%??gngﬁ.ﬁgﬁgn%;ﬁi rebar, concrete provides long- |__EasiSet___| e Coech S | ;s\}g?sutg;iavi%ésgngﬁg{h;ﬂc&r;t/e dominate the landscape. Simon Propert D paree. en erprlﬁes. te ev”e Ogﬁr estate investment trust or other investment manager) |[property is maintained and managed|[manufactured  for instalfation  in
round in order to use them| Martin Marietta Aggregates, e o Bnaaeriay | | |lasting structural support to-the [ Bunker || Filter | LLLEcastiondrete Sucures | Pnachinéry ' Y|N|Group, Brookfeld Properties, and 'SITE [ SITE Centers |[Kimco Realty Regional Mall may choose 10 sell the|Rlintends to sell, the owner will engage a commercial Teal | |effectively to preserve its value and||commercial buildings, such as offices,
tgo produce material  for Lehigh Hanson, CRH beam can carry enough home, commercial building, or | Sand Media Industrial Minerals . Centers Corp. manage over 500 million ™ Brookfield Properties T e Gl commercial real estate in the|ff|estate broker with expertise in the local market to find ||generate income by offering a suite of||waiting rooms, and lobbies.
COMMERCIAL REAL ESTATE construction or other uses. Materials Oldcﬁis\ﬂ% Materials, framing lumber for five and infrastructure project. Building Supplies | [ Sports TurfAggregates | [fm e e | Lsduare feet of leasable area. future, bqt the buyer will be a|f{tenants and Ileaseethe prqp‘erty. L‘easmg a commercial | [integrated, ;ontratctually based ‘ out-‘ Key Cateqories of Furniture:
afarge NA, Cemex one-—half new homes. 2% __I[19  Electrical Products Office fcommercﬁl real~ investment|[j[property involves 6 essential steps: sourchng  senices fo joocupirs of real | scint, Sorage sl Poc, o,
General. Commercial real estate (CRE) is real estatefS @ (o x| o Nt ral Cae | Steel _and _Other Metals. | - ] | [firm or other enterprise. i ] i and Accessories
it ; 4 N | e ; e - - - - - . 1. Determine the market value of the property and set the rental | [management services.
€., tand or buildings) intended to generate a profit, | & Crude Oil and Natural Gas e e Jrom ore, 14 Petrochemical Products Key Players Office buildings define the skyline of a city  Top Office Owners Office Cateqories rate. propety 9 Top Workplace
either from capital gains or rental income. Also known as Eeoioraton/Froaicion. s eed stcrap, En tco ‘e hq halje s Grainger because of fheir size, unique modern or Blackstone G ‘ N Facilities Management. A facilities manager Furniture Makers:
commercial property, investment property or income | |EpanEE—at—THis Refiners and  Processors.  Refiners | || haag o ma ooe e fEthgne, Eaphtha aéwd propane afe Petrochemical Key Paint Players T traditional  architecture, ' and high lackstone Group Class ABBand C Office Top Construction Firms 2. Advertise the property through various channels, such as PrOV|H¢s Tay-T0-day Management services || | Steelcase, Milerknoll, HNI, Haworth, Urban
ropert CRE includes office buidings, medical centers, Jsector SO o barrereof crude o | N | lics vehidlee-and aooi cedstocks used  to. make Products £S60) concentration in the downtown areas. Office Duke Realty \ uildings commercial real estate websites, brokerages, and personal||for client-occupied facilities (headquarters Offce
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and shopping malls that usuam house many indoor }[Siica sand is a major ingredient (75%) in the J1OP.5and FedEx Freight Glass is a versatile material ith _ Key Players Product Cateqories Packaging & Shipping ‘ Health | sep'gsema““” of piysical | || I-aper oo | [sais ‘-Walker& unop Semgrséject Management Services
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