Shoring up
the US

ACCELERATED US MANUFACTURING GROWTH AS INDUSTRIES RESHORE
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Top manufacturing reshoring sites
(Investment amount since 2021)
Battery factories $53bn ® Biomanufacturing facilities $4.75bn
® Auto/electric vehicle plants $26.2bn ® Steel and aluminum factories $9.7bn
® Semiconductor fabricators $183.5bn Other clean energy $13.3bn

Source: Reshoring initiative, ZETA, SIA, Alliance for Automotive Innovation, and Insight Investment. February 2023.
Note: Initial snapshot of companies announcing major investments in the US since 2021.

US MANUFACTURING ON THE RISE
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Source: Reshore Now. Reshoring Initiative 2022 Q3 Data Report. Accessed April 2023. For illustrative purposes only.
Note: FDI involves the direct investment by companies or governments into foreign firms or projects.

1 Reshoring Initiative. The Reshoring Initiative 2020 Data Report. May 2021.
2 Reshoring Initiative. Reshoring Initiative 2022 Data Report. March 2023.
3 McKinsey & Company. Delivering the US manufacturing renaissance. August 2022.
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US onshore manufacturing on the rise

The United States is potentially about to see a resurgence of industrial production over the
next decade. Anyone taking a road trip along the Eastern Seaboard would have noticed miles
of factory construction sites along the North Carolina to West Virginia corridor.

Multinational corporates are responding to political uncertainty in China, where expanding
production has become less workable. The US has emerged as a compelling alternative,
partly due to fiscal incentives relating to the administration’s Inflation Reduction Act and
Chips and Science Act. Further, the relative stability of energy prices compared to Europe,
which had large exposure to Russian supplies, is more appealing to heavy industrials. The
West Virginia corridor appears to offer the best combination of resource, weather exposure,
educated workforce and labor cost.

Alex Veroude, chief investment officer, Insight Investment, Fixed Income

All investments involve some level of risk, including loss of principal. Certain investments have specific or unique
risks. No investment strategy or risk management technique can guarantee returns or eliminate risk in any market
environment.

This material has been provided for informational purposes only and should not be construed as investment advice or a
recommendation of any particular investment product, strategy, investment manager or account arrangement, and should
not serve as a primary basis for investment decisions. Prospective investors should consult a legal, tax or financial
professional in order to determine whether any investment product, strategy or service is appropriate for their particular
circumstances. Views expressed are those of the author stated and do not reflect views of other managers or the firm
overall. Views are current as of the date of this publication and subject to change. This information contains projections or
other forward -looking statements regarding future events, targets or expectations, and is only current as of the date
indicated. There is no assurance that such events or expectations will be achieved, and actual results may be significantly
different from that shown here. The information is based on current market conditions, which will fluctuate and may be
superseded by subsequent market events or for other reasons. References to specific securities, asset classes and financial
markets are for illustrative purposes only and are not intended to be and should not be interpreted as recommendations.
Information contained herein has been obtained from sources believed to be reliable, but not guaranteed. No part of this
material may be reproduced in any form, or referred to in any other publication, without express written permission.

Recent market risks include pandemic risks related to COVID-19. The effects of COVID-19 have contributed to increased
volatility in global markets and affected certain companies, industries and market sectors more dramatically than others.

Investment advisory services in North America are provided by Insight North America LLC, a registered investment
adviser and regulated by the U.S. Securities and Exchange Commission (SEC). Insight North America LLC is associated
with other global investment managers that also (individually and collectively) use the corporate brand Insight Investment
and may be referred to as “Insight” or "Insight Investment.”BNY Mellon Investment Management is one of the world’s
leading investment management organizations, encompassing BNY Mellon’s affiliated investment management firms and
global distribution companies.

BNY Mellon is the corporate brand of The Bank of New York Mellon Corporation and may also be used as a generic term
to reference the Corporation as a whole or its various subsidiaries generally. BNY Mellon Investment Adviser, Inc.,
Insight, and BNY Mellon Securities Corporation are subsidiaries of BNY Mellon.

© 2023 BNY Mellon Securities Corporation, distributor, 240 Greenwich Street, 9th Floor, New York NY, 10286.

Not FDIC-Insured | No Bank Guarantee | May Lose Value
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