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U.S. CONSTRUCTION SECTOR

2025 Q4 EXPECTED BUSINESS ACTIVITY INDICATOR M houzz ProO

Expected Business Activity Indicator

FIGURE 1: EXPECTED BUSINESS ACTIVITY INDICATOR - NATIONAL
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FIGURE 2: EXPECTED BUSINESS ACTIVITY INDICATOR - COMPONENTS
— Project Inquiries == New Projects
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FIGURE 3: EXPECTED BUSINESS ACTIVITY INDICATOR — SUBSECTORS

— Build-Only Remodelers — Design & Build Remodelers
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Expected Business Activity Indicator

TABLE 1: NATIONAL

Quarter Overall I:;?infi(:s PrI:jeeVZ:ts Quarter Overall I:;Slji:izts PrI:jeevc\;ts
2018 Q1 /7 /8 /6 2022 Q1 /79 80 /8
2018 Q2 71 69 72 2022 Q2 67 65 69
2018 Q3 75 75 75 2022 Q3 62 62 63
2018 Q4 80 80 80 2022 Q4 50 47 53
2019 Q1 75 75 76 2023 Q1 53 52 54
2019 Q2 75 76 74 2023 Q2 51 51 52
2019 Q3 /0 68 71 2023 Q3 54 54 53
2019 Q4 74 /8 /70 2023 Q4 47 46 47
2020 Q1 74 /8 70 2024 Q1 57 57 58
2020 Q2 18 18 18 2024 Q2 58 58 57
2020 Q3 75 79 71 2024 Q3 52 52 52
2020 Q4 73 71 75 2024 Q4 62 59 64
2021 Q1 70 70 69 2025 Q1 65 69 62
2021 Q2 73 75 70 2024 Q2 59 57 61
2021 Q3 76 79 73 2025 Q3 58 64 52
2021 Q4 74 73 74 2025 Q4 66 67 64
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Expected Business Activity Indicator

TABLE 2: BUILD-ONLY REMODELERS TABLE 3:
Quarter Overali |:Cr|(L)Iji$i(:S Pr:f::,: ts Quarter Overali I:cr::lji(:i(:s Prgjeevc\; ts
2018 Q1 79 80 /8 2018 Q1 76 77 75
2018 Q2 69 66 VA 2018 Q2 /3 /3 /2
2018 Q3 /8 77 79 2018 Q3 /3 /3 /2
2018 Q4 /8 /8 77 2018 Q4 82 82 83
2019 Q1 /0 /0 /1 2019 Q1 81 80 82
2019 Q2 75 /75 /74 2019 Q2 76 76 75
2019 Q3 65 62 68 2019 Q3 /5 75 75
2019 Q4 73 /8 68 2019 Q4 75 /8 72
2020 Q1 /2 80 65 2020 Q1 /5 76 75
2020 Q2 14 15 13 2020 Q2 21 20 22
2020 Q3 /76 83 69 2020 Q3 /3 75 /2
2020 Q4 75 /2 /8 2020 Q4 /1 /0 /1
2021 Q1 67 65 68 2021 Q1 /3 /6 /1
2021 Q2 75 80 /1 2021 Q2 70 71 70
2021 Q3 77 82 72 2021 Q3 /6 77 75
2021 Q4 76 75 77 2021 Q4 /1 /1 /1
2022 Q1 83 85 82 2022 Q1 /5 75 75
2022 Q2 73 74 /1 2022 Q2 62 56 68
2022 Q3 69 68 70 2022 Q3 56 56 56
2022 Q4 46 45 47 2022 Q4 54 50 58
2023 Q1 53 54 51 2023 Q1 53 49 56
2023 Q2 50 50 49 2023 Q2 53 51 55
2023 Q3 54 58 50 2023 Q3 53 51 55
2023 Q4 41 41 40 2023 Q4 53 52 54
2024 Q1 56 55 56 2024 Q1 59 59 59
2024 Q2 58 59 56 2024 Q2 58 58 58
2024 Q3 53 52 53 2024 Q3 51 51 51
2024 Q4 62 60 64 2024 Q4 o1 59 63
2025 Q1 65 /1 59 2025 Q1 66 68 o4
2025 Q2 68 69 68 2025 Q2 49 44 54
2025 Q3 58 56 59 2025 Q3 58 /1 46
2025 Q4 66 68 63 2025 Q4 66 6/ 66
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Project Backlog Indicator

FIGURE 1: PROJECT BACKLOG INDICATOR - NATIONAL
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FIGURE 2: PROJECT BACKLOG INDICATOR — SUBSECTORS
— Build-Only Remodelers — Design & Build Remodelers
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Project Backlog Indicator

TABLE 1: NATIONAL

Quarter Overall Build-Only Design & Build
Remodelers Remodelers

2018 Q1 8.9 7.8 10.1
2018 Q2 11.8 10.7 12.9
2018 Q3 10.6 0.8 11.4
2018 Q4 6.3 6.8 5.8
2019 Q1 6.7 7.5 6.0
2019 Q2 6.5 7.0 6.0
2019 Q3 4.9 4.6 5.2
2019 Q4 5.2 4.2 6.3
2020 Q1 5.4 5.0 5.9
2020 Q2 5.4 5.0 5.8
2020 Q3 6.2 5.4 7.0
2020 Q4 7.2 7.3 7.1
2021 Q1 7.4 6.8 8.0
2021 Q2 9.3 8.5 10.1
2021 Q3 10.8 10.5 11.1
2021 Q4 11.7 9.6 13.7
2022 Q1 11.4 9.5 13.3
2022 Q2 12.0 7.2 16.8
2022 Q3 10.5 8.8 12.3
2022 Q4 10.5 10.5 10.4
2023 Q1 8.3 7.5 9.1
2023 Q2 11.9 13.2 10.5
2023 Q3 13.0 14.5 11.5
2023 Q4 11.4 10.6 12.2
2024 Q1 6.7 6.4 7.1
2024 Q2 6.5 6.8 6.2
2024 Q3 7.6 7.6 7.7
2024 Q4 10.5 8.3 12.8
2025 Q1 5.8 5.0 6.7
2025 Q2 6.4 4.8 8.0
2025 Q3 6.1 6.4 5.8
2025 Q4 5.4 4.4 6.3
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Project Backlog Indicator

Figure 3: Overall Backlog, by U.S. Census Regional Division (in weeks)
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Project Backlog Indicator

TABLE 2: ALL REMODELERS, BY U.S. CENSUS REGIONAL DIVISIONS

Quier  Cemral  Cenwel  Atani  MOUSR  NewEngland  Pacific  sounAtanuc ool TR
Division Division Division Division Division Division Division Division Division
2018 Q1 9.3 4.9 8.3 7.0 10.3 12.0 7.9 8.0 6.4
2017 Q4 6.7 5.1 7.1 5.7 6.0 8.6 5.4 5.3 5.3
2018 Q1 9.3 4.9 8.3 7.0 10.3 12.0 7.9 8.0 6.4
2018 Q2 13.1 3.0 8.1 22.9 12.7 16.1 9.4 8.8 8.0
2018 Q3 9.7 8.4 10.8 9.7 12.7 14.5 8.1 9.3 7.9
2018 Q4 6.4 4.2 6.8 4.3 5.8 8.8 5.5 4.9 39
2019 Q1 7.9 4.6 6.0 5.0 8.9 8.0 6.2 5.9 5.3
2019 Q2 7.0 5.1 8.0 4.9 5.8 6.8 6.4 5.3 4.4
2019 Q3 5.7 3.3 5.2 3.6 4.7 6.0 4.1 4.5 3.6
2019 Q4 6.6 3.0 5.7 3.5 5.2 6.2 4.5 3.7 4.1
2020 Q1 6.0 3.4 5.9 3.7 5.9 6.6 4.7 4.5 4.9
2020 Q2 5.4 5.4 6.4 5.3 5.7 5.9 4.6 4.3 3.5
2020 Q3 7.2 5.2 6.8 5.4 6.9 6.7 5.4 5.3 4.6
2020 Q4 9.2 4.7 6.6 5.7 10.5 7.8 5.8 7.6 5.4
2021 Q1 9.2 5.2 7.5 5.8 7.2 7.7 7.2 6.9 6.2
2021 Q2 10.6 8.3 9.0 8.5 11.3 10.0 7.9 10.2 7.1
2021 Q3 12.5 8.0 0.8 7.8 13.0 12.1 10.0 12.5 7.4
2021 Q4 12.9 10.1 1.6 9.2 13.8 10.8 1.8 13.7 9.4
2022 Q1 13.1 10.7 12.3 8.5 13.3 11.0 11.0 11.4 8.1
2022Q@2  13.8 9.4 11.8 10.0 13.2 13.0 11.9 10.2 9.7
2022 Q3 10.8 10.4 10.3 9.2 13.8 10.1 9.8 12.2 9.4
2022Q4 12,6 9.4 10.5 7.9 12.1 9.4 11.4 9.6 7.9
2023 Q1 9.4 7.0 7.4 7.7 11.3 7.8 9.0 6.5 7.6
2023Q@2  10.6 14.8 12.5 12.2 17.7 0.8 12.4 13.0 7.6
2023Q3  12.2 15.6 11.3 13.7 21.8 11.8 13.0 15.7 7.9
2023Q4  12.6 5.0 9.3 10.1 13.5 10.9 13.7 15.1 6.7
2024 Q1 6.6 /. 5.3 3.5 1.7 6.6 6.4 9.2 8.2
2024 Q2 7.0 7.8 4.6 4.5 9.0 8.2 6.8 6.0 4.1
2024 Q3 0.8 8.4 5.7 9.6 10.1 7.0 6.3 9.9 6.2
2024Q4 129 3.4 10.1 10.7 14.0 8.7 10.0 14.3 8.0
2025 Q1 8.8 4.6 5.0 4.1 9.1 5.7 4. 6.1 4.9
2025 Q2 6.6 4.7 8.0 4.8 11.8 5.2 5.] 6.7 3.5
2025 Q3 6.4 /.2 6.7 4.8 8.3 5.9 5.2 6.7 4.8
2025 Q4 6.6 5.3 4.7 3.4 7.1 5.9 4.4 6.4 4.6
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Project Backlog Indicator

TABLE 3: BUILD-ONLY REMODELERS, BY U.S. CENSUS REGIONAL DIVISIONS

Division Division Division Division Division Division Division Division Division
2018 Q1 7.6 6.3 7.0 6.0 7.7 9.7 7.8 8.9 5.5
2018 Q2 8.9 4.5 /.7 13.1 12.9 14.4 11.5 10.1 8.0
2018 Q3 9.0 8.1 10.5 7.0 11.4 12.2 8.5 9.0 8.0
2018 Q4 6.6 4.8 7.9 5.6 7.9 8.1 5.6 6.3 39
2019 Q1 9.0 6.8 7.2 6.0 10.0 8.5 6.1 7.2 4.8
2019 Q2 7.5 6.4 8.6 5.5 6.0 6.3 7.5 6.1 4.6
2019 Q3 59 3.6 4.7 3.1 4.5 5.3 3.7 5.2 3.0
2019 Q4 5.3 1.8 5.4 1.8 3.5 5.1 3.6 2.7 3.2
2020 Q1 4.6 2.7 5.6 3.4 6.2 5.7 4.2 5.0 5.3
2020 Q2 4.6 7.5 5.7 5.1 6.6 5.2 4.4 4.3 2.8
2020 Q3 4.8 4.8 6.3 5.2 7.8 6.2 4.5 4.5 3.1
2020 Q4 9.8 5.0 6.4 4.7 13.1 7.9 5.5 8.0 4.5
2021 Q1 8.1 6.4 7.1 5.4 6.1 6.3 7.5 6.2 5.4
2021 Q2 9.7 9.6 7.8 7.2 10.2 8.9 6.7 11.8 6.4
2021 Q3 12.5 6.2 8.1 6.0 14.7 11.9 11.1 11.8 6.3
2021 Q4 12.3 8.2 8.6 4.9 10.2 8.7 10.3 12.8 8.0
2022 Q1 10.6 1.4 9.0 6.6 8.6 8.0 13.2 9.2 5.7
2022 Q2 8.1 7.9 6.7 6.4 7.9 6.5 7.7 7.1 7.8
2022 Q3 9.5 9.0 8.7 8.5 14.4 7.2 7.5 1.4 6.7
2022Q4 135 11.1 8.8 7.6 12.3 7.6 13.3 11.9 8.0
2023 Q1 8.5 9.1 4.8 8.3 12.2 6.4 9.5 4.5 7.4
2023 Q2 10.8 22.6 14.1 1.5 22.8 9.7 134 17.5 8.2
2023@3  10.6 22.0 12.3 14.5 21.2 13.6 15.3 22.1 0.8
2023Q4 126 3.3 5.6 12.1 11.8 0.8 13.4 18.3 6.8
2024 Q1 5.6 6.8 4.4 3.7 15.6 4.5 5.5 1.3 10.8
2024 Q2 5.2 /7.8 4.7 3.7 10.5 9.7 8.5 4.6 4.1
2024 Q3 6.1 13.1 54 14.4 11.1 6.2 6.3 10.9 8.0
2024 Q4 1.0 1.5 3.4 6.8 10.6 9.5 9.9 12.5 5.5
2025 Q1 5.6 2.0 4.7 3.6 11.5 4.4 3.4 6.5 4.0
2025 Q2 4.9 2.6 6.0 4.5 5.0 4.3 5.9 2.0 2.1
2025 Q3 6.0 6.5 8.7 5.6 8.9 5.3 4.8 8.9 3.5
2025 Q4 5.0 5.2 3.6 2.1 5.6 5.5 2.8 6.6 5.2
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Project Backlog Indicator

TABLE 4
Division Division Division Division Division Division Division Division Division

2018 Q1 11.0 3.5 9.7 8.1 12.9 14.2 8.1 7.1 /.4
2018 Q2 17.4 1.5 8.4 32.7 12.5 17.7 7.2 /7.4 8.0
2018Q3  10.4 8.7 11.1 12.4 14.0 16.8 7.8 9.5 7.9
2018 Q4 6.1 3.6 5.7 3.0 3.8 9.4 5.3 3.5 39
2019 Q1 6.8 2.5 4.8 3.9 7.8 7.5 6.4 4.7 5.8
2019 Q2 6.4 3.8 7.3 4.3 5.6 7.4 5.3 4.5 4.2
2019 Q3 5.6 3.0 5.7 4.1 4.9 6.7 4.5 3.9 4.2
2019 Q4 8.0 4.3 6.0 5.2 6.9 7.4 5.5 4.8 5.0
2020 Q1 7.5 4.1 6.1 4.0 5.6 /.4 5.2 3.9 4.6
2020 Q2 6.1 3.3 7.2 5.5 4.7 6.7 4.9 4.3 4.1
2020 Q3 9.6 5.6 /.4 5.7 6.0 7.2 6.3 6.1 6.1
2020 Q4 8.5 4.3 6.9 6.7 8.0 7.8 6.0 7.3 6.3
2021 Q1 10.2 4.0 8.0 6.3 8.4 9.1 6.8 7.6 7.0
2021 Q2 11.4 7.0 10.1 9.9 12.4 11.1 9.0 8.6 7.9
2021 Q3 12.5 9.7 11.5 9.5 11.3 12.3 9.0 13.2 8.4
2021 Q4 13.6 12.1 14.6 13.4 17.5 12.9 13.3 14.5 10.8
2022 Q1 15.6 9.9 15.7 10.3 18.1 13.9 8.8 13.6 10.6
2022Q2 194 10.9 16.9 13.7 18.5 19.5 16.2 13.3 11.5
2022 Q3 12.2 1.9 1.9 10.0 13.3 13.0 12.1 13.1 12.1
2022 Q4 1.7 7.7 12.1 8.2 1.9 1.2 9.6 7.2 7.8
2023 Q1 10.3 4.8 10.1 7.1 10.4 9.2 8.4 8.4 7.8
2023Q2 10.4 7.0 10.8 13.0 12.5 9.9 11.5 8.5 7.0
2023Q3  13.8 9.2 10.3 12.9 22.4 10.0 10.8 9.2 6.0
2023Q4  12.6 6.7 13.0 8.0 15.2 11.9 14.1 12.0 6.5
2024 Q1 7.5 /.4 6.2 3.4 7.8 8.7 /.3 7.2 5.7
2024 Q2 8.7 /7.8 4.4 5.2 /.5 6.8 5.1 /.3 4.2
2024Q@3 135 3.6 5.9 4.8 9.0 7.9 6.4 8.9 4.4
2024Q4  14.8 5.2 16.8 14.6 17.5 7.8 10.1 16.0 10.5
2025 Q1 11.9 /.2 5.4 4.7 6.6 6.9 4.9 5.6 5.9
2025 Q2 8.3 6.9 10.0 5.1 18.6 6.0 4.4 1.4 4.9
2025 Q3 6.8 7.8 4.7 3.9 7.7 6.4 5.6 4.5 6.0
2025 Q4 8.2 5.3 5.8 4.7 8.6 6.3 6.0 6.2 4.0
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