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2024 Top Manufacturers Report: Big Picture

* New home construction continues to fall; it’s at its lowest pace since November
2023. Most challenges are around affordability. Only 29% of first-time
homebuyers could afford homes for sale nationally in Q1—down from 34% one
year ago. (Source: NAHB)

* Home Frices have increased 47% since 2020 and the median home sales price is
|

about five times the median household income. (Source: Joint Center for Housing Studies at
Harvard)

* Remodeling on owner-occupied homes is also expected to decline this year and
into the first quarter of 2025, but at a moderating rate. (Source: JCHS)

* Almost 72% of manufacturers feel somewhat or verycFositive about their
company’s outlook, which is the seventh straight reading below the moving
average of almost 75%. (Source: National Association of Manufacturers Q2 2024 survey)

* The inability to attract and retain employees remains a top challenge (67%),
followed by rising health care costs, an unfavorable business climate and a weaker

domestic economy. (Source: NAM)



2024 Top Manufacturers Report: Sales and
Growth

* Nearly all (94%) added production capacity in 2023

* 54% indicate increased sales compared to 2022 and 25% are
unchanged YOY

* Despite demand slowing, many companies report increased
investments in high-performance products.
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Job growth has been solid, but less so than last year.

Monthly Payroll Employment Growth
Thousands, SA
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Recruiting firms say their clients are being cautious on hiring but are
optimistic rate cuts will spur growth in hiring in 2025.

Automatic Data Processing, Inc.
October 30

“Qur clients continue to hire employees
at a moderate pace...the demand
remains pretty consistent.

Robert Half*

Robert Half International
October 22

“While client budgets remain constrained
and decision cycles extended, business

confidence levels are improving, aided by
continuing progress on inflation and the

beginning of a global rate-cutting cycle.”

f,;f[[

ManpowerGroup

ManpowerGroup
October 17

“There hasn't been a significant tone change
in the conversations we've been having with
employers over the past 12-months...Most
are optimistic, yet cautious, about market
conditions improving and they are largely
maintaining their current workforce. Since the
timing of any improvement is not certain, they
are still hesitant to increase their spend and
expand their workforce without a significant
step change in economic outlook.”
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The current inflation rate is back where the Fed wants it at ~2%.

Personal Expenditures Price Index

YOY % change wmssm PCE Price Index YOY (SA)=2.1% wmm Core PCE Price Index YOY (SA) =2.7%
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So the Fed is dropping short-term rates.
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Expect increases in remodeling from falling short-term rat

Remodeling will
12% Interest Rates since 2002 9
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* LIBOR/SOFR data from January 2017 through March 2018 is unavailable due to the transition from LIBOR to SOFR and the gradual implementation of SOFR in financial markets. This chart reflectsthe Fed Funds rate for this period, which SOFR typically tracks closely.
**Core CPl excludes goods with high price volatility, such asfood and energy.

***HELOQC Rate, Federal Funds Rate, LIBOR/SOFR, and 30-Year Fixed Mortgage Rate data are shown as monthly averages.

Sources: Freddie Mac; Bloomberg; Federal Reserve Bank of New York; Board of Governors of the Federal Reserve System; Bureau of Labor Statistics; Survey of Consumer Expectations, ©2013-2024 Federal Reserve Bank of Mew York; Wall Street Journal; John Burns Research and Consulting, LLC (Pub: Oct-24)
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Unprecedented foreign immigration is contributing to employment
growth and household formations.

US Annual Net Population Growth
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+3.6M
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Source: John Burns Research and Consulting, LLC, based on US Census Bureau Population Estimates and the Congressional Budget Office (Data: May-24,, Pub: Sep-24)
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Immigration created 700K more households than normal over the last
3 years.

Immigration Immigrant Households
Normal Year: 1.2 million/year " 270Kiyear

(1 household/4.4 immigrants)

2022-2024(p): 2.7 million/year m—)p S00K/year

(1 household/5.4 immigrants)

Above Normal Households Formed il+700K over 3 years ;
Due to Immigration, 2022-2024 (projected, rounded)  ‘ommmmmmmmmmeeeeeee e /

Sources: John Burns Research and Consulting, LLC (Pub: Sep-24)
As seen in Burns Demographics Insights and Strategies



The 2022-2024 immigration surge pulled the bottom of the rental

market forward 18 months.

+600K Renter

Households
(about 150% of typical annual MF
7OOK Net NeW construction)

Households
+100K Owner
Households

(about 10% of typical new SF construction)
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First-time homebuyers represent less than 25% of all home sales for

the first time ever!

% First Time Home Buyers
55%
50%

0
50% 47%
44% 44%
4% o o 1% 42% 42% 4%
0% . Y 40%  40%  3qq 39% ag0
0 0 0
359, 33% 329 34AJ 33% 34% 34% 320,
30% 30%
()
26% .

259, 24%
20%
15%
10%

5%

0°

1981 1985 1987 1989 1991 1993 1995 1997 2000 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Source: National Association of Realtors. Note that some years were skipped.

3~



John Burns Research and Consulting

Rising interest rates have added 9 years to the median homebuyer

dge.
Median Homebuyer Age
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o8 56
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38 5-year increase!
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9-year increase!
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There are more homes for sale than at any time in the last 4 years.

Existing Home Inventory for Sale
3-month average (NSA) == Fyisting inventory = 1.3M (+22% YOY)
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The new administration has proposed tariff policies that could directly
impact housing.

Producer Price Index: Inputs to Residential Construction
Goods less food and energy ~ wsssmm Current = 1.5% YOY Recession
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Note: The Producer Price Index tracks changes in the price of more than 100 components of residential construction. This includes material inputs for most types of
building products and additional costs like retailer margins.

Source: Bureau of Labor Statistics (Data: Sep-24, Pub: Nov-24)
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Tighter immigration restrictions could exacerbate construction labor
shortages.

Share of Undocumented Workers, Select Construction Occupations
40% 38%

35% 32%
0
30% 29%
25%
259 539, 24% °
20% 19%
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Sources: Center for American Progress (Data: 2021)
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The economy is holding up stronger than many expected a few months ago.
But risks remain in 2025.

* The stock market hit an all-time high in the wake of the LS,
election. Roughly two-thirds of US households have at least AR 5246, N
some money tied to the stock market. il o . R

= The Federal Reserve cut interest rates by another -25bps
in November, which immediately translates to easier access
to capital for industries and products dependent on short-term
interest rates (corporate debt, commercial real estate loans,
HELOCSs, adjustable-rate mortgages).

= Long-term treasury yields rose after the election as
markets began to react to the potential impacts of Trump’s
proposed policies.

= We’re continuing to call for modest growth for housing in
2025.
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Builders averaged 2.4 net sales per community in November, +4% YOY and
+14% above the 2.1 November average from 2012-2019 (normal years).

Average New Home Sales per Community, Net of Cancelations
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*Seasonal sales average reflects the average for the month of November from 2012 to 2019.

Source: John Burns Research and Consulting, LLC, independent survey of ~18% of all US new home sales, NSA (Data: Nov-24, Pub: Dec-24)
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Builders averaged 2.7 single-family starts per community in November, +8%
above the 2.5 November average from 2012-2019 (normal years).

Single-Family New Home Starts per Community
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*Seasonal starts average reflects the average for the month of November from 2012 to 2019.
Source: John Burns Research and Consulting, LLC, independent survey of ~18% of all US new home sales, NSA (Data: Nov-24, Pub: Dec-24)
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Average single-family starts per community fell -9% YOY from robust +52%
growth one year ago.

Single-Family Housing Starts per Community YOY % Change

All builder responses YOY, weighted averages
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Source: John Burns Research and Consulting, LLC, independent survey of ~18% of all US new home sales, NSA (Data: Nov-24, Pub: Dec-24)
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Unsold finished inventory averaging 2.9 homes per community increased
+53% YOY and +15% MOM.

Number of Unsold, Finished New Homes per Community

All responses, weighted averages Finished inventory averaging 2.9
' homes per community nationally sits
3.0 2 at the upper limit of the 2—3 homes that
. we consider a normal range.
Many builders are intentionally building
24 Seasonal unsold inventory average: 2* more inventory than usual to:
24 2.0

* Facilitate quick move-ins for buyers,
supported by rate incentives

1.8

15 + Capitalize on weak resale inventory
' and builders’ willingness to compensate

192 buyers’ agents.

0.9 40% of builders averaged 1-2 finished
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consider a normal range, though entry
builders often target 3—6 inventory
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*Seasonal unsold inventory average reflects the average for the month of November from 2012 to 2019.
Note: Inventory levels can be influenced by builder strategies, type of community (such as active adult), and seasonality that varies significantly by market.
Source: John Burns Research and Consulting, LLC, independent survey of ~18% of all US new home sales, NSA (Data: Mov-24, Pub: Dec-24)
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New homes are becoming simpler in design, meaning fewer windows.
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We estimate each new single-family home will have 3 fewer window units in
2027 than in 2015.
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Source: John Burns Research and Consulting Demand Meter (Data 3Q24, pub. Oct-24).
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Including subsidiaries, publicly-traded companies now comprise 55% of new

home sales.

Big Builder Market Share as of 2023

Public and private builders (subsidiaries of large public companies + large private builders with publicly traded bonds)

Home closings as a % of annual new homes purchased
Private builders with public debt mPublicly traded subsidiaries B Public builders
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DR Horton and Lennar now sell almost 25% of all the new homes in the
country.

Large Public Homebuilder Quarterly Market Share Based on New Home Sales
Trailing twelve months
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Sources: Bloomberg; public homebuilder public filings; John Bums Research and Consulting, LLC (Data: Builders' most recent quarter, Pub: Aug-24)
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Nationally, homebuilders think they can grow 2025 single-family starts
+15% before hitting supply disruptions (implies ~1.1M SF starts)

Regional: % Increase in 2025 Single-Family Housing Starts before Hitting Supply Chain Disruptions

Weighted averages

Florida 17%
Southeast 16%
Texas 16%

Northeast 15%

Southwest 15%
Midwest 13%
Northwest 10%
Northemn Cal 8%
Southern Cal 8%
0% 4% 8% 12% 16% 20%

Source: John Burns Research and Consulting, LLC, independent survey of ~18% of all US
new home sales, NSA (Data: Sep-24, Pub: Oct-24)
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Building materials dealers are still concerned about potential supply chain
disruptions in 2025 should housing starts grow more than 10%.

Building Products Dealers' Concern Around Product Shortages
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Source: John Burns Research and Consulting, LLC, Building Products Dealer Survey (Data: Sep-24, Pub: Oct-24)
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The remodeling boom has now flipped to remodeling pent-up demand.

Cumulative Post-Covid Remodeling Spending per Household Above/(Below)
Expectations (Stated in Current Dollars)
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Sources: John Burns Research and Consulting; Census, BEA (Data: June-24, Pub: Aug-24)
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US home equity averages around $400K per owner household, providing
massive dry powder to fuel growth in large remodels.

Home Equity per Homeowner Share of Remodeling Spending Financed with
Thousands of current $ Home Equity, by Total Project Spend (2022—-2023)
Average of $400K per : : _ _
$450 homeowner—more than ® Funded W!th home equity loan A third of projects
double the amount a \ ®m Funded with cash-out refinance costing $70K to
$400 decade ago 359 330 ~ $100K rely on
home equity.
$350 30%
$300 25% 2% 22%
$250 20% 170, 18% 18%
15% 0 0
$200 12% 12%
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$150 6%
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Source: John Burns Research and Consulting, LLC (Data: Jul-24, Pub: Oct-24)
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We expect HELOC rates to decline over 2025, in lockstep with a Fed rate-
easing cycle. HELOC balances generally expand following the first rate cut.

Home Equity Line of Credit Interest Rate ($30,000 Credit Line) and Change in Value of HELOCs Outstanding in the
Federal Funds Effective Rate 12 Months after First Rate Cut

= HELOC Rate Billions of dollars, not seasonally adjusted

- ederal Funds Effective Rate
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Larger discretionary remodeling projects benefit disproportionately from
home equity withdrawals and lower financing costs.

Share of remodeling spending financed with home equity, by project type in 2022-2023

Kitchen addition
Bathroom addition
Pool

Bedroom addition
Top ten —=< Other room addition
Kitchen remodel
Siding
Garage/carport
Deck/porch

Other interior remodel

Categories most dependent
on home equity

——

—

| Doors/windows 10% Il
Flooring

Roof replacement 9%
Landscaping/drainage 9%

Bottom ten —= Plumbing fixtures Categories least dependent

Heating 8% on home equity
Fencing or walls 7%

Air conditioning 7%
Dishwasher 5%
Water heater EEYA
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o
X
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Source: John Burns Research and Consulting, LLC, 2023 American Housing Survey (Pub: Oct-24)



John Burns Research and Consulting

Rising household wealth is a near-term catalyst supporting remodeling
spending by affluent households that drive an outsized share of R&R.

YOY Growth: Homeowner Spend on Large Projects vs. Household Net Worth

4-quarter trailing average of quarterly figures, percent

—Homeowner spend on $30K+ projects* (left-axis) =+=HH net worth . .
The US remodeling market has shifted to

60% Correlation = 0.7 (“Strong positive relationship) 30% the wealthy.

50% Household 25% In 2022-2023, the top 5% of homeowners
40% wealth continued 20% by income accounted for:
to grow in 2Q24 * 32% of room additions spend
0, 0
30% 15% * 23% of kitchen remodels spend
20% 10% * 20% of deck additions spend
10% 5% * 18% of bath remodels spend
0% 0% Household wealth (housing and financial) is
10% 50, strongly associated with spending on large
Tiee e home improvement projects.
-20% -10% .
The recent growth in household wealth
-30% -15% suggests that spending on $30K+ will soon

recover, as wealthier households are less

-40% -20% sensitive to interest rates.
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Note: *Homeowner spend includes fix and flip activity.
Source: John Burns Research and Consulting, Federal Reserve Flow of Funds, 2023 American Housing Survey (Data: 2Q24, Pub: Oct-24)
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Remodeling spending intensifies as households age into their 40s,

driven by life events and wealth accumulation.
Average Renovation Spend per Homeowner in 2022-2023 ($)

Excludes spending on disaster repair projects ®Replacements ® Discretionary

$14,000 . . .

Life events, such as increased family
$12.000 size, major financial changes, and
$10,000

$8,000

$6,000
$4,000
$2,000 $3,851 j $4,210
$1,826
$0

Sources: John Burns Research and Consulting, LLC; 2023 American Housing Survey (Pub: Oct-24)

relocations, drive above-average

/ remodeling spending for households
headed by someone 40 to 49 years
old.
There is a subsequent wave of
remodels as households approach
retirement in preparation for aging in
place.
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774
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Despite a weak building products demand environment, skilled labor availability
impedes growth for professional remodelers.

Top Factors Cited by Professional Remodelers as Holding Construction: Unemployed Persons per Job Opening
Them Back from Growth (3Q24) 17
16
Consumer uncertainty 24% 15
14
Skilled labor availability 21% 13
- . 12 - .
Building materials costs 17% When building materials
1 demand strengthens in 2025,
Higher financing costs of remodeling 12% 10 insufficient labor will lead to
_ - 9 higher labor cost inflation
Competitive pressures 8% Skilled labor availability g (without offsetting labor
continues to restrain productivity gains).
Weak existing home sales % building proc_lucts !
growth despite a weak 6
Capacity canstraints 59, demand environment. 5
4
Regulatory barriers 4% 3
2
Many households already remodeled 2% 1
Supply Chain issues 2‘%) 0 r T T T T T T T T T T T T T T T T T T T T T T T T
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Sources: US Bureau of Labor Statistics; Qualified Remodeler; John Burns Research and Consulting, LLC (Data: 3Q24, Pub: Oct-24)
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Past cyclical downturns in building products coincided with large pools of
unemployed construction labor. This is not the case today.

The unemployment rate is ~4%
today, compared to ~10% when
the 1980s boom began.

Is the 1980s remodeling deferral followed by

boom an analog for what we should expect?

Remodeling Spending Unemployment Rate: Then and Now
(Millions 1982 $) 11
10
$90,000 9 This is a recipe
$80,000 8 for labor inflation.
$70,000 , 7
$60,000 °
+20% per year 5
$50 000 remodeling 4
’ growth rate
$40,000 3
2
$30,000 ]
$20,000 0
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Sources: US Bureau of Labor Statistics; Qualified Remodeler; John Burns Research and Consulting, LLC (Data: 3Q24, Pub: Oct-24)
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Significant increases in disaster repair spending over the past several years
add to labor shortages. We expect record disaster spending in 2025.

Homeowner Disaster Repair Spending
Billions of USD, real
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Survey background

Exclusive partnership between Window + Door Magazine and John
Burns Research and Consulting

Quarterly survey of residential manufacturers, glass shops, glazers,
and installers

Measurements of volumes, revenue, lead times and backlogs,
supply chains, and guidance

Quantitative data and qualitative commentary to understand the
overall sentiment of the industry
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4 key survey takeaways: Cloudy winter, but bright summer expected

Missed shipments and revenue results.

Benign material and labor inflation.

Staffing plans to support growth.

Optimistic 2025 expectations.
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Only 25% of window and door companies reported volumes growing in 3Q24.
Average volumes across all companies grew +1.4% YOY.

Residential Window and Door Company Residential Window and Door Company
Shipments/Installations Volume Change YOY Shipments/Installations Average Volume
m Declining © Flat m Growing Change YOY
100% 3.0%
90% 2.3%
2.0%
80%
1.4%
0% 15% 1.0%
60%
0.1%
50% 50% 0.0%
40%
16% -1.0%
30%
0,
20% -2.0%
10% 2.3%
0% -3.0%
4Q23 1Q24 2Q24 3Q24 4Q23 1Q24 2Q24 3Q24

Sources: Window + Door magazine; John Burns Research and Consulting, LLC (Data: 3Q24, Pub: Nov-24)
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50% of companies reported YOY revenue increasing in 3Q24. Average
revenue across all companies increased +0.3% YOY.

Residential Window and Door Company Residential Window and Door Company
Revenue Change YOY Average Revenue Percent Change YOY
®m Declining © Flat = Growing 5.0%
100%
90% 4.0%  3.8%
31%
0,
80% 44% 539 3.0%
70% :
0 2.0%
60% 23% 139
0,
50% S
1.0%
40% 1% 0.3%
30% 0.0% L B
20% . '0.30/0
-1.0%
10% 1.1%
0% -2.0%
4Q23 1Q24 2Q24 3Q24 4Q23 1Q24 2Q24 3Q24

Sources: Window + Door magazine; John Burns Research and Consulting, LLC (Data: 3Q24, Pub: Nov-24)
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Window and door companies reported slight YOY inflation in material input
costs (+3% YOY) and direct labor costs (+5% YOY).

Residential Window and Door Company Residential Window and Door Company
Materials/Supplies Average Cost YOY Average Change in Direct Labor Costs YOY
5% 6%
5%
5%
5%
4%
4%
’ 4%
30 3%
3%
2%
2%
,] 0/0 20/0
1%
1%
0% 0%
1Q24 2Q24 3Q24 1Q24 2Q24 3Q24

Sources: Window + Door magazine; John Burns Research and Consulting, LLC (Data: 3Q24, Pub: Nov-24)
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25% of companies reported growing project backlogs YOY in 3Q24.

Residential Window and Door Company Change in Product/Job Backlogs YOY

3Q24
Increased 25%
Stayed the same 38%
Decreased 38%

0% 5% 10% 15% 20% 25% 30% 35% 40%

Sources: Window + Door magazine; John Burns Research and Consulting, LLC (Data: 3Q24, Pub: Nov-24)
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75% of manufacturers report no extended material lead times, allowing for
improved cycle times.

Products or Materials with Extended Lead Times
3Q24

Not Applicable 75%

Float Glass 25%

0% 10% 20% 30% 40% 50% 60% 70% 80%

Sources: Window + Door magazine; John Burns Research and Consulting, LLC (Data: 3Q24, Pub: Nov-24)
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25% of companies expect to ship more units in 4Q24 vs 3Q24. Companies
expect shipments to decrease by -0.5% on average.

Residential Window and Door Company Residential Window and Door Company
Next Quarter Shipment Expectations QOQ  Average Expected Shipment Net Change QOQ
B | ower " Aboutthe same mHigher 7%

6.4%

0
100%

90%

6%

80% 26% 5%

25%

70% %

38%

3Q24

Sources: Window + Door magazine; John Burns Research and Consulting, LLC (Data: 3Q24, Pub: Nov-24)
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83% of companies expect full-year 2024 revenue to be the same or slightly
higher than 2023. Revenue is expected to increase by +2.1%.

Residential Window and Door Company Residential Window and Door Company
Full-Year Revenue Expectations Average Full-Year Revenue Expectations

® Higher © About the same m Lower 3%

100%
90%
80% 2 1%

70% 2%

60%
50% 25%

40%

1%
30%
20%

10%

0% 0%

Sources: Window + Door magazine; John Burns Research and Consulting, LLC (Data: 3Q24, Pub: Nov-24)



John Burns Research and Consulting

63% of companies expect to raise prices in 2025. Average prices are expected
to rise by +4.0%.

Residential Windowand Door Company Residential Window and Door Company
Planned Price Increases in 2025 Average Expected 2025 YOY Price Increase

B Yes mNo ' Unsure /don't know
5%

100%

90%

4.0%

4%
80%

70%

3%
60%

50%
40% 2%
30%

20% 1%

10%

13%
0% 0%

Sources: Window + Door magazine; John Burns Research and Consulting, LLC (Data: 3Q24, Pub: Nov-24)
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Most of the companies expect a YOY increase in shipments for full-year 2025.
Shipments are expected to increase by +10%.

Residential Window and Door Company Residential Window and Door Company
Full-Year Shipment Expectations (2025) Average Full-Year Shipment Expectations

m Higher = About the same mLower (2025)

100% 12%
13%

90%

10.0%

10%
80%

0,
70% 8%

60%

50% 6%

40%
4%
30%
20%
2%
10%

0% 0%

Sources: Window + Door magazine; John Burns Research and Consulting, LLC (Data: 3Q24, Pub: Nov-24)
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All companies expect a YOY increase in revenue for full-year 2025. Revenue is
expected to increase by +10.5%

Residential Window and Door Company Residential Window and Door Company
Full-Year Revenue Expectations (2025) Average Full-Year Revenue Expectations

® Higher © About the same m Lower (2025)

100% 12%

10.5%

90%
10%
80%
70%
8%
60%

50% 6%

40%
4%
30%
20%
2%
10%

0% 0%

Sources: Window + Door magazine; John Burns Research and Consulting, LLC (Data: 3Q24, Pub: Nov-24)
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No window and door companies plan to reduce their production workforce.

Residential Window and Door Companies Expecting Changes to
Production/Installation Workforce

3Q24

70% 67%
60%
50%

40%
33%

30%
20%

10%
0%
0%
We plan to reduce production We plan to add to production No changes planned
workforce and/or eliminating lines. workforce and/or adding lines.

Sources: Window + Door magazine; John Burns Research and Consulting, LLC (Data: 3Q24, Pub: Nov-24)



John Burns Research and Consulting

No window and door companies expect to reduce sales and marketing
resources next year.

Residential Window and Door Companies Expecting Changes to Sales and
Marketing Workforce

3Q24

70%
63%
60%

50%
40% 38%
30%
20%
10%

0%
0%

We plan to add to our We plan to reduce our We are not making any changes to
sales/marketing workforce. sales/marketing workforce. sales/marketing.

Sources: Window + Door magazine; John Burns Research and Consulting, LLC (Data: 3Q24, Pub: Nov-24)
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Companies’ main focus is product enhancements to address energy
efficiency code changes.

Residential Window and Door Company Expected Focus Areas in the Next 12 Months
3Q24

Energy efficiency / code changes 22%

Production automation 17%
Footprint expansion 17%
Impact resistance 11%
A0 e 1%

Enhancements for

easier installation 1%
Design styles /
colors / decorative 6%
glass or hardware
Other 6%
0% 5% 10% 15% 20% 25%

Sources: Window + Door magazine; John Burns Research and Consulting, LLC (Data: 3Q24, Pub: Nov-24)
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Key Takeaways

1. The labor market is slowing as the Fed begins cutting short-term rates.
» The labor market is easing, and hiring is slowing.
« The economy is stronger than anticipated, but risks remain for 2025.

2. New construction is declining YOY as builders are in a “wait and see” mindset.
* YOY single-family starts are down against a strong comp from last year, but in line with seasonal norms.
« Homes continue to get smaller, as big production builders dominate the market.

3. The R&R market continues to be in a state of deferral.
« As short-term rates fall, we expect home equity to be tapped to fund large remodeling projects.
« Labor shortages will continue to be a barrier to strong growth, especially as disaster repairs in 2025
compete with other remodeling projects.

4. Window and door companies expect strong volume growth in 2025.
« Companies note shrinking backlogs but are optimistic about demand conditions next year. Expectations
for 2024 were not met, but the industry expects a turnaround next year.

The fenestration industry remains optimistic about demand from new construction and R&R. While
near-term headwinds remain, the industry expects a return to growth.
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