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Executive Summary: Mild signs of stabilization - recovery front remains unstable.

Key Quarterly Takeaways

Sentiment

Overall confidence level point slightly
upwards, but cautious optimism has not yet
translated into broad-based activity.

Spain and ltaly show the clearest
improvements in sentiment, while Germany
and Poland remain subdued.

Market Outlook

Southern Europe still shows growth with
weakening momentum, while markets such
as Germany and France may have seen the
bottom already.

Recovery prospects depend heavily on
productivity gains & further improving
financing conditions.
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Sentiment brightening with
policy stimulus for stabilization.

Permits allow cautious positive
outlook on forward activity.

Source: Munich Strategy & Ducker Carlisle Research

Activity indicators remain
weakened.

Focused approaches required to
navigate EU markets.

Current Condition

Muted labour hours & cost levels
continue to limit effective
construction output.

Most regions remain weak as high labour
and material costs keep project economics
challenging.

Implications & Measures

Growth opportunities lie in Southern
Europe, whereas core markets require
more efficiency or renovation focus.

Spotlight Topic: Clear value or cost
leadership is essential to outperform and
avoid being stuck in the middle.
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Business Climate: Sentiment slightly improving, with recovery momentum remaining uneven.

Business Climate Heatmap across selected EU countries [indicative] Summary

1. Sentiment: Southern Europe continues to show

&—— West ———o —— South ————e &— CEE —o : . :
the strongest sentiment improvements, while
. ‘ ' VN ‘ ' core economies such as Germany and France
- L 4 remain cautious with limited upside.

2. Current condition: Labour markets show muted

work hours keep overall labour output
@ 9 constrained.  Permitting activity remains
subdued at low levels, with only tentative
improvements in selected regions. Building
production softens across most markets, as

early-year stabilization fails to translate into
sustained output.

Sentiment 3 9
D

$®

X Current condition

3. Forward indication: Investment levels stabilize
overall, with Southern markets maintaining
momentum. Forward-looking signals point to a
slow and uneven recovery path, shaped by
financing conditions and stimulus effects.

@ Overall Outlook: The European construction sector
shows early recovery signals, but these remain

fragile. Structural constraints and weak pipelines

continue to weigh on near-term growth prospects.

e

Forward indication @
Overall Outlook @ 9 @

@ optimistic e stable pessimistic
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Market Observation: Several trends are having a lasting impact on the construction industry.

Overview of current trends [non-exhaustive]

Rising construction prices due to higher energy,
material, and labor costs.

® Q Trend towards modular construction, prefabrication,
|:||:| %‘ and offsite production to compensate for labor short-

ages and productivity issues on construction sites.
Public infrastructure programs are

I'nﬂ'l TN Use of Al for better planning and
approaching an interim peak; new growth in N/ (AR specification, optimization of tenders, bids,
energy, water, and building technology. A Trends we I and construction processes.
are currently
observing in e .
Lowering key interest rates could boost i Vi Consolidation in the value chain -
=ring key inter . . — parthU|al' D)= manufacturers, retailers, and service
sentiment and willingness to invest in . L L
. . . . providers join forces to achieve cost
residential construction again. advantages
Shift from ESG requlations to resilient, durable building % ﬁ Growth in Tier 2 and 3 regions, where demand,
materials and higher building performance requirements.

building land, and returns are more attractive than in
saturated core markets.

MUNICH STRATEGY DUCKER € CARLISLE

Source: Munich Strategy & Ducker Carlisle Research




Policy Landscape: European countries implement actions to stabilize construction activity.

Country-specific measures across Europe [non-exhaustive]

Measures to counteract Decline

» Policy focus on improving financing access,

lowering cost pressures, and accelerating
permitting.

» Support for industrialized/serial
construction aims to shorten timelines and
reduce project risk.

Renovation Focus & Urban Housing Interventions

 Strong national renovation programs (energy
efficiency upgrades) soften contraction in new
build.

 Local urban housing initiatives (e.q., Paris
conversion programmes) expand social or
affordable housing.

Stimulus Support & Green-Building Expansion

» Strong growth in LEED adoption and regional
sustainability incentives support new -
construction. -
* Public investment and improving financing
conditions stimulate selective new-build and
renovation activity.

Affordability Measure & Cost Relief

* Government programs aim to improve
affordability and stabilize demand amid cost
pressure.

MUNICH STRATEGY DUCKER o CARLISLE Source: Munich Strategy & Ducker Carlisle Research

» Targeted support for first-time buyers and
regional construction initiatives to
counteract market decline.

Incentive-Driven Renovation & Investment Momentum

» Government renovation schemes (Superbonus legacy)
continue to drive renovation and retrofit demand.

* Construction investment remains high, supported by
stimulus programs and targeted public funding.




Sentiment Dynamics: Confidence levels across selected European markets signal cautious

000

@ optimism.

Construction Confidence & Sentiment Indicator by country, Q123 - Q3 25 [in Balance Points] MCX' Stock Price Performance [Index, 2019=100]
20 Country Sentiment
Level 280 =
P @ 260 —
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@ optimistic 9 stable pessimistic

Quarterly commentary: European construction sentiment stable to slightly positive since Q1 but remains uneven.

Core markets show tentative stabilization, Southern Europe maintains comparatively stronger confidence, while Eastern Europe begins to
normalize as labour markets and inflation ease.

1) Munich Strategy Construction Index of >100 handpicked publicly traded construction companies
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Labour Dynamics: Labour markets show muted work hours constraining total output.

Persons employed 2023-2025 [Index, 2021=100]
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Quarterly commentary: European construction labour conditions improve, but overall labour input remains constrained.

Employment growth continues across most markets and wage pressures persist, but muted work hours and widening regional disparities limit
the sector’s effective labour capacity.

MUNICH STRATEGY DUCKER € CARLISLE

Source: Eurostat, Munich Strategy & Ducker Carlisle Research




Output Dynamics: Output diverges further as regions follow distinct trajectories.

Production in construction of buildings [Index, 2021=100] Labour productivity 2021-2024 [Index, 2015=100]
120 YoY-Change 140 YoY-Change
9M 24 9M 25 2021-2024
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Quarterly commentary: Output developments diverge across Europe, with no consistent stabilization visible.

Spain and Poland weaken after earlier gains, while France shows a mild recovery. Germany continues to decline with labour productivity trends
increasingly separating Southern from core markets.

MUNICH STRATEGY DUCKER o CARLISLE Source: Eurostat, Munich Strategy & Ducker Carlisle Research 10



Sustainability Dynamics: Sustainable construction activity continues to expand across Europe.

LEED and BREEAM Adoption across selected European countries Sentiment Level [Indicative]

LEED (Leadership in Energy and Environmental Design) is a globally recognized green
building rating system and a symbol of sustainability leadership supported by a
community driving market change.

BREEAM (Building Research Establishment Environmental Assessment Method) is a
sustainability assessment system that measures how well buildings meet environmental
goals and ensures their performance remains high over time.

A
- ® 0 © 0 e
LEED Projects 295 644 150 1056 763 @
BREEAM Projects 2468 1678 5600 3161 1069

@ optimistic stable pessimistic

Quarterly commentary: Sustainability adoption continues to rise across Europe, led by strong momentum in Spain and Italy.

LEED adoption accelerates notably in Spain and Italy, while Germany and Poland show more moderate growth as market conditions and
project pipelines remain subdued.

MUNICH STRATEGY DUCKER o CARLISLE Source: Munich Strategy & Ducker Carlisle Research



Price Dynamics [1/2]: Material prices seem to be stabilizing amid weakened construction.

Price Development for Building Materials [Index, 2021=100]
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Source: Destatis, Munich Strategy & Ducker Carlisle Research

Quarterly commentary:
Building-material prices in
Germany remain elevated, with
only limited signs of easing.

Cost pressure persists across key
product groups, driven by high
labour costs and subdued
productivity gains.

Despite stabilisation in demand and
early improvements in sentiment,
structural cost drivers keep material
prices on a plateau, delaying
competitiveness improvements for
new-build projects.




Price Dynamics [2/2]: Construction prices continue to rise driven by labour-costs.

Producer Prices for New Residential Building [Index, 2021=100] Labour Costs [Index, 2020=100]
140 YoY-Change 160 YoY-Change
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Quarterly commentary: Construction prices continue to rise, driven primarily by persistent labour cost inflation.

Labour costs accelerate notably in Poland and Germany, while residential building prices increase more moderately, with Southern markets
showing the most stable pricing trajectories.

MUNICH STRATEGY DUCKER o CARLISLE Source: Eurostat, Munich Strategy & Ducker Carlisle Research 13



Permits Dynamic: Permitting allow cautious positive indication for forward investment & output.

Building Permits for both Residential and Non-Residential by country [Index, 2021=100]
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Quarterly commentary:
European construction labour
conditions improve, though
overall labour input remains
constrained.

Employment growth continues across
most markets and wage pressures
persist, but muted work hours and
regional disparities limit the sector’s
effective labour capacity.




Investment activity: Core economies are still struggling to regain investment momentum.

Gross Fixed Capital in Construction 2020 - 2024 [Index, 2020=100] Key Market Insights

Forward Total % Change .
180 Indication Country (2020-2024) Explanation
70 ————o0) @ Surged 73% above 2020 levels by 2024

‘ ' 72.92% outpacing others. Fastest growth: +40 index pts
160 (2021-2024); stimulus-driven.
150 -_— Consistent annual gains, reaching ~15% above
140 14.68% 2020. Post-pandemic rebound alongside
- @ - tourism-driven commercial.
130 -
50 Rising through 2023, then dropping 7 points in
e ———% w w 5.85% 2024. Volatile pattern suggests sensitivity to

10 —_'/'/<:;' European funding cycles.
00 EY——— T ()

o Peaked in 2021 (+11.6%) but has since retreated,
90 3.89% now only ~4% above baseline.
a

80 . . . .

2020 2021 2022 2023 2024 2025 . Only country bglow |t§ 2020 baselln?, declining

-15.711% ~15% cumulatively. Rising construction costs &
@ A N regulatory bottlenecks.

optimistic stable pessimistic

Quarterly commentary: Investments stabilized, with South continuing to outperform amid persistent weakness in West.

Looking ahead, investment patterns are expected to remain uneven, as stimulus-driven momentum in Italy and Spain contrasts with ongoing
pressure in France and Germany due to financing constraints and requlatory bottlenecks.

MUNICH STRATEGY DUCKER o CARLISLE Source: Eurostat, Munich Strategy & Ducker Carlisle Research 15




Growth Matrix: Southern European countries are still in growth phases.

Construction growth matrix: Market size & Market Growth [Indicative]

. A
Spain Y
£ » Strong sentiment & investment (+15% since 2020) signal early recovery.
- Stable production and employment growth indicate solid resilience.
-
‘ ' Italy ‘ '
» Stimulus-driven investment surge (+73%) but output momentum easing.
Permitting activity and renovation demand support moderate growth.
§ France ()
9 ‘ ' » Construction activity softens as financing and cost pressures persist.
= High sustainability engagement (BREEAM) helps limit the downturn.
— Germany -
v » Sharp drop in new builds and investment (-16%) amid high financing costs.
Labour hours and sentiment remain at the lowest levels across markets.
Poland A4
z
o

” Market contracts after previous overheating; affordability remains weak.
small Market Size big Elevated costs and low sentiment weigh on project pipelines.

MUNICH STRATEGY DUCKER o CARLISLE Source: Munich Strategy & Ducker Carlisle Research
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European Construction Clock [schematic]

Construction Clock: Developments in Germany & France are entering slowed decline phase.

By comparing core drivers - costs, labour, permits & investment - European
countries can be positioned within four corridors of the Construction Clock.
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Strateqgic Implications

Country-specific strategies are needed to address structural challenges
such as financing constraints, labour shortages, and permitting activity,
while positioning for opportunities in Spain and Italy.

Success Factors

Mid-term success depends on regional focus: Spain & ltaly offer
selective growth pockets, while Germany, France, and Poland require
emphasis on renovation, cost efficiency, and differentiated solutions.

Growth and Decline Phases

Europe’s cycle remains uneven. Southern markets show early or slowed
growth, while core economies continue to face contraction with limited
short-term recovery signals.

Quarterly commentary: Europe shows mixed momentum

Southern Europe stabilizes and begins to recover, while Germany,

France, and Poland remain in contraction with only modest signs of
improvement.

Source: Munich Strategy & Ducker Carlisle Research




@@ M&A Activity: Current market conditions are opening pathways for inorganic growth.

Building and Construction Peer Group valuation by region [LTM vs. NTM]' Selected Transactionsin Q3 25
APAC America Europe Date Target Buyer Buyer Group Strategic Rationale
@ TEV/Sales 3.5x 3.4x Jul-25  EUPECEMATERIAL m PE Supply chain expansion
2.3 21x 18X 17x Aug-25 Helix Portfolio m PE Portfolio growth
Entering European B&C in ‘
>> 2026 may be well-timed Sep-25 E]uogon ((+]] KNORR-BREMSE Strategic Technology enhancement
. . . ’ ‘ .
& TEV/EBITDA as vaJlu ation talicwmdsglor Sep-25 GRUPI%MM HAYFIN PE Value-add expansion
15.2x [IVEstors seem tavorabie. Aug-24 sfscemix’ sl Strategic Geographic growth
: 12.4x12.7x
10.9x 8.7x 8.0x Jul-25 ﬂ'. encoviva Strategic Circular expansion
Jul-25 Algimouss"' u"‘ HOLCIM Strategic Circular expansion
LV N Aug-25 Mai =) EIFFAGE Strategic Geographic expansion
. . . . . : ZIMMER & HALBIG ) ) :
Number of Transaction from Highly Active Acquirers in 2025 S KALTE KLIMA LUFTUNG aEEL Strategic Portfolio expansion
Jul-25 mstumpp STRABAG Strategic Geographic expansion

38
32

Strategic M&A is strong
and a structurally
=0 , , >> supported route for
Growth. . IVITV i i
R 4 Quarterly commentary: M&A activity is strengthening.
4 ﬂ

Lower valuations create entry opportunities. Strategic and PE
SFS kMIIUf wieland

¢ HoLciM == buyers focus on technology, circularity, and geographic expansion.

[ pAcH M Globally

1) LTM = Last Twelve Months; NTM = Next Twelve Months; Note: Valuation based on handpicked publicly listed companies in the regions
MUNICH STRATEGY DUCKER € CARLISLE Source: Capital IQ as of 5t" December 2025
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What do leading players across markets have in Competing beyond
the middle.

common?

Value and Cost-Positioning Framework

4 Two Winning Positions: Value Champions vs. Cost Champions

high

» Value champions defend higher prices by delivering proven gains in

Differentiation performance, productivity, or ESG outcomes, often as integrated solutions.

(Value)

» Cost champions win by being radically lean and consistent, offering “good
enough” quality at the most competitive total cost.

Margins Under Pressure, Premiums Hard to Defend

* Buyers increasingly benchmark on price, pushing mid-range products into
direct comparison with cheaper alternatives.

* Manufacturers struggle to justify premiums when added value is not
quantified in terms of lifecycle cost, productivity, or risk reduction.

Differentiation in the Offer

Technical Differentiation is Being Eroded

* Harmonized European standards and requlations reduce room for unique
technical claims and make products easier to compare.

Local imitators and imports replicate baseline performance at lower cost,
making it harder for manufacturers to stand out on specs alone.

low

»
»

low Differentiation Relatively Price / Cost Position high

MUNICH STRATEGY DUCKER o CARLISLE Source: Munich Strategy & Ducker Carlisle Research



How do leading players reach a superior business
model?

Implications for competing in
future markets.

Value vs. Cost Pathways

Companies win either by building superior customer value or by

Lead|
eading achieving structural cost advantages — the middle ground offers no

Dimension Customer Benefit Pricing

Product Performance
Superior performance in durability,
safety, acoustics, energy or fire.

Customization & Segmentation
Tailored formats and solutions for
key customer groups.

System Development & Bundling
Integrated systems that simplify
installation & boost performance.

Services & Technical Support
Design help, training, digital tools,
and on-site assistance.

Data & Proof of Value
TCO, carbon, and lifecycle proof
demonstrating measurable gains.

How do you climb in value?

MUNICH STRATEGY DUCKER € CARLISLE

Standardised Core Offer
“Good enough” quality with mini-
mal variants & harmonized specs.

SKU & Spec Simplification
Reduced SKU count & stand-

ardized formats to cut complexity.

Lean Manufacturing & Asset Use
Efficient production lines, high
utilization, minimal changeovers.

Optimised Sourcing & Logistics
Low-cost sourcing, efficient

freight, & streamlined distribution.

Overhead & Pricing Discipline
Tight SG&A control and
disciplined, rule-based pricing.

How do you climb in efficiency?

Source: Munich Strategy & Ducker Carlisle Research

defensible position.

Performance, customization, system solutions, services, and data-backed
proof allow them to justify premium pricing and build loyalty. The goal is
to increase the value offer.

Standardization, SKU simplification, lean operations, and optimized
sourcing enable lowest cost & high-volume compe-titiveness. The goal is
to create structural cost advantage.

Players with neither strong value differentiation nor cost efficiency
struggle to defend margins and gradually lose share.

Manufacturers must choose and consistently develop either a value-led
or cost-led operating model — avoiding hybrid models that dilute impact.




lllustrative case for manufacturers in the
market “Piping and sanitary products”.

Benchmarking of Selected Players vs. Market

Revenue in CAGR (in %) EBIT (in %)
B GEBERIT >T7% >20%
Y(Ostendorf
KgiKl.msfsTcaffe >12% >12%
Market Median ~6% ~10%
Cost Champions Value Champions

Clear positioning is rewarded: value leaders achieve superior
profitability, while cost leaders win on growth; the middle is squeezed.

MUNICH STRATEGY DUCKER o CARLISLE Source: Munich Strategy & Ducker Carlisle Research

Winners choose a lane:
value or cost.

Value Champions

Value players like Geberit win by offering trusted, specification-driven
solutions that deliver long-term performance.

They protect this value through strong brand equity, rigorous certification,
and technical proof (e.qg., durability, acoustic, installation speed).

Premium pricing discipline and high product differentiation allow them to
consistently achieve superior profitability.

Cost Champions

Cost-focused players like Ostendorf succeed through efficient, stand-
ardized products that offer reliable performance at competitive prices.

They run lean, scale-driven models—optimized production, efficient
logistics and simplified portfolios, enabling them to maintain a structural
cost advantage.

Their focus on operational excellence and competitive pricing drives
above-market growth, especially in price-sensitive customer groups.

Squeezed Middle

» Mid-tier players struggle because they lack both a compelling value

proposition and a clear cost edge.

« With limited differentiation and no structural efficiency advantage, they are

caught between premium leaders and aggressive low-cost competitors,
resulting in below-average margins and low pricing power.




lllustrative case for manufacturers in the The middle falls behind
especially in growth.

market “Windows and doors”.

Benchmarking of Selected Players vs. Market

Value Champions

. . .
Revenue in CAGR (in %) EBIT (in %) » Value-oriented players like Oknoplast win through strong product

differentiation, design leadership and high perceived quality, enabling
them to command healthy margins despite competitive market conditions

nwido ~-5% ~10% They reinforce this premium position with brand strength and certified
performance (energy efficiency, security, durability)

Consistent pricing discipline allows them to maintain above-average
profitability.

J221 OKNOPLAST >12% >12% Cost Champions

» Cost-focused players compete with streamlined, standardized product
portfolios that can be produced and installed at lower cost.

They rely on scale efficiencies, optimized production setups & competitive
Market Median ~4% ~2% sourcing, creating structural cost advantages in a price-sensitive category.

Their lean setup enables stable margins even at moderate growth,
especially when markets soften.
Cost Champions Value Champions Squeezed Middle

* Mid-tier window brands struggle because they neither offer distinctive
value nor achieve cost leadership.

Distinctive models OUtperform: Cost-driven pIayers scale Stead”y’ while « With limited differentiation and rising cost pressure, they face shrinking

undifferentiated mid-tier players fall behind. volumes and compressed margins, making it difficult to sustain
profitability—especially in volatile housing cycles.

MUNICH STRATEGY DUCKER o CARLISLE Source: Munich Strategy & Ducker Carlisle Research



Performance and Focus

correlate.

Performance: Revenue Growth in 2022-2024 and Profitability in 2024 [Indicative]

A

EBIT [in %]

The Middle

Focused Players

e e iy B

v

Revenue Growth [in %]

MUNICH STRATEGY DUCKER € CARLISLE

Cost Champions Value Champions

Source: Munich Strategy & Ducker Carlisle Research

Success requires a clear value or

cost advantage.

@?@
a)

Value Champions

Clear, performance-led value
proposition (incl. ESG).

System selling instead of
isolated products.

Strong specification pull with
architects & key accounts.

Sales teams focused on TCO,
risk and ROI.

Strict pricing discipline to
defend premiums.

il
Cost Champions

Lean, highly utilized and
automated operations.

Simplified, scalable product
portfolio.

Optimized sourcing and
logistics.

Rule-based model for fast
quotes & stable margins.

Continuous benchmarking to
secure cost advantage.

Those who lead do by focusing — not by settling.
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Years of Experience

g

Munich Strategy & Ducker Carlisle build long-term relationships with
A ' ~ their clients - based on trust, expertise and measurable results.
We serve corporate executives, business owners and private equity
3 5 O -+ 2 2 5 -+ professionals as well as industry associations across industries and
regions. Our work combines deep industry insight with strategic rigor
Annual Projects Team members - creating clarity, confidence and impact for our clients.

MUNICH STRATEGY DUCKER & CARLISLE




g the future of oU‘rchients.
' mindset enable clients to
ts - and to secure lasting

N -

T h O Ug ht I—ead ers h i p y expertise, decades of consulting experience and

3 H hands-on collaboration, we design growth strategies, transformation
E n d M d rket Expertlse' programs and M&A initiatives that deliver measurable impact.

3

Building, Construction Industrial Automotive & Principal Investors &
& Infrastructure Automation Motor Vehicle Private Equity

MUNICH STRATEGY DUCKER & CARLISLE 21



turn data into direction -

) proprietary benchmarks
performance analytics to
~drive better business

evei‘k Stage.

We guide our clients through e
with insights to action. Our in
combines market intelligenc

decisions.
implementation to unlock opportunities — whethe
looking to grow, optimize, transform, buy or sell.
Business Performance Mergers &
& Transformation Acquisitions
Organic Growth We help clients optimize We guide clients through the
structures, supply chains and full deal cycle - from target
. commercial processes to screening and diligence to
Business Improvement achieve measurable post-merger integration and
performance gains. value creation.
Inorganic Growth

MUNICH STRATEGY DUCKER & CARLISLE
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needs.

We listen to our clients’ needs
challenges. Together, we desic
solutions that foster competitiveness
and strategic dominance. We create
market leaders!

. - Performance )
Corporate Market Supply chain Inventory Sales & service benchmark Value Commercial

strategy research optimization  management excellence VoC creation DD / VDD

Primary data ,Hidden Champion MCX (Munich 50.000 datapoints of
research Secondary Mittelstand* Strategy worldwide proprietary
(>2.000 expert data research database (>12.000 Construction benchmark data
interviews p.a.) companies) Index)

Database



https://www.munich-strategy.com/en/mcx-construction-index/

Structural I?luilding

Technica quipment

Interior & Fit-out

Building Services

“Bric :

Building coatings

Flat glass

Sanitary Ware

Self-storage doors

Surfaces
Residential paint Skylights
Lumber distribution Residential trim Smart glass

Construction Chemicals

Commercial ceilings

Gate operators

Manufactured housing

REN T HEIRY TS

Structural Steel

Construction Tools

Commercial doors

Hardwood products

Metal roofing

Roof coatings

Spray foam insulation

Commercial interiors

Hollow metal doors

Office furniture

Rental Communities

Stone veneer

Light Infrastructure & Civil Components

Heavy Infrastructure

MUNICH STRATEGY DUCKER & CARLISLE

Framing systems HPL panels Pipe distribution Road Construction Stormwater products
Commercial glazing HVAC components Pipe fittings Roofing materials Trim products
Concrete accessories HVAC contractors Precast accessories Roofing membranes Water Infrastructure




the Future.

Our international Building, Constructior
team unites deep industry exper’tise wit C
operational excellence. We support manufacture -
and investors across the entire construction value chain -
from materials and systems to building technology and
equipment.

arlisle.com
4407

“hris Fisher

Managing Principal
cfisher@duckercarlisle.com
+1-248-396-9956

With a proven track record in strategy development,
transformation and M&A, our team combines analytical
precision, entrepreneurial mindset and hands-on
collaboration to help our clients achieve measurable growth
and lasting market leadership.

Dr. Constantin Greiner
Managing Director
greiner@munich-strategy.com
+49-89-1250-1590

Marco Fernandez Meijide
Managing Director
mfernandez@duckercarlisle.com
+33-612-34-49-73
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EUROPE

Munich, Germany | European Headquarte '
Tirkenstrafe 5 - . 50 | 3 1 or, Indigube Sapphire, 73/1, St. Marks Road

Tel. +49.89.1250.1590

Paris, France Boston, Massachusetts, USA New Delhi, India

110 Avenue Victor Hugo 92100 One Lincoln Street, Suite 2400 2A-123, WeWork Eldeco Center, Malviya
Tel. +33.1.46.99.59.60 Tel. +1.800.929.0086

London, United Kingdom Shanghai, China

108 Yuyuan Road, Suite 903
Tel. +86.21.6443.2700

info@duckercarlisle.com
Tel. +44.204.6002.245
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