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Business Climate: European construction remains challenging in Q2 2026, despite selective signs of
recovery

Business Climate Heatmap across selected EU countries [indicative] Summary
® West o o South—————e e— CEE —e 1. Sentiment: Construction confidence remained
broadly subdued in Q2 2026. Market momentum

‘ ' S L2 - ‘ ’ G continues to diverge, with only limited evidence of a
Kl ig - sustained, Europe-wide improvement.

2. Current Condition: Underlying conditions remain

fragile and uneven. Output rebounded in Germany
and Poland, but declined in Spain, France and the
UK. Labour indicators were mixed, while building
and input prices continued to exert pressure on
project economics.

Sentiment
D

Current Condition 3. Forward Outlook: The outlook is selectively
improving rather than broadly recovering. Permit
gains in the UK, Italy and Poland, together with
housing and infrastructure policy support, provide

il
EX Forward Outlook declining permits in France and Spain remain

material constraints.

Overall Outlook Overall Outlook: The market is moving towards a
gradual, uneven recovery. Near-term opportunities are
concentrated in markets and segments supported by
permits, public investment, refurbishment and

infrastructure demand, while elevated costs and weak

@ optimistic e stable pessimistic residential activity continue to limit the pace.

Sources: Munich Strategy & Ducker Carlisle Research
Green ring: Positive sentiment w.r.t. the previous quarter; Red ring: Negative sentiment w.r.t. the previous quarter;

MUNICH STRATEGY DUCKER ° CARLISLE Uncoloured ring: Same sentiment as the previous quarter
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9 early support; however, weak private demand and




Market Observations: Key trends reshaping the construction industry

Overview of current trends [non-exhaustive]

Defense readiness is increasing the focus on dual-use
transport infrastructure, placing rail, ports and logistics
corridors alongside traditional TEN-T priorities and
creating a new source of public procurement demand

Residential construction remains subdued in key
markets, as affordability, financing conditions and
development economics continue to limit the
translation of housing need into delivered volume

Construction recovery remains gradual and
uneven, with energy-price volatility, inflation and
weak private-sector demand continuing to affect

project viability; civil engineering is expected to
remain relatively more resilient

Circular construction materials are receiving
greater industry focus, as work on end-of-waste
criteria for construction and demolition waste
seeks to improve the use of recycled aggregates

and other secondary materials in construction Trends we

are currently
_ . Product data and standards are becoming more
Input-cost and supply pressures are re-emerging Obseerng important in construction procurement, as
as a delivery risk, increasing uncertainty around ﬁ@ environmental declarations, 3™ party validation
tender pricing, supplier lead times and fixed- = and Digital Product Passports are integrated into

price contract margins European product requirements
. . . . Logistics demand is reinforcing the need for modern,
Extreme heat is becoming a more tangible construction- — sustainable industrial space, while constrained
delivery risk, requiring changes to working hqurs, E& development activity is tightening supply in core
welfare arrangements and programme planning for European markets and supporting selective
outdoor and temperature-sensitive activities redevelopment and new-build projects

Sources: Munich Strategy & Ducker Carlisle Research, Destatis, S&P Global, JLL
MUNICH STRATEGY DUCKER o CARLISLE Ringcolors indicate expected impact timing: Green for short term, Orange for short to medium term, Red for long term 5




Policy Landscape: Q2 2026 measures prioritised housing supply, planning reform and

@ refurbishment

Country-specific measures across Europe [non-exhaustive]

Planning digitalisation and housing-finance capacity support delivery Energy-efficient new build and conversion support advance
* National Housing Bank launched to crowd in over £50bn of private * EH55-Plus funding was extended, supporting energy-efficient
capital and support delivery of more than 500,000 homes, homes using renewable energy and helping reactivate schemes
strengthening financing capacity for large-scale housing and held in the construction backlog
regeneration -] * The Gewerbe zu Wohnen programme was announced with
* Mandatory planning-data standards were laid for emerging local €300m for 2026 and grants of up to €30,000 per dwelling,
plans, aiming to improve the consistency, transparency and usability encouraging conversion of vacant commercial buildings into
of planning information for authorities and developers housing
Supply acceleration and investment incentives target housing recovery Planning continuity and compliance shape development
* The Relance Logement bill would support delivery of 400,000 + Poland extended the deadline for municipal general plans
homes annually by simplifying planning alignment and creating e to August 2026, avoiding a near-term planning bottleneck
a 3rd urban-renewal programme; subject to parliamentary i while introducing tighter future controls over zoning
approval decisions and development land
* The Jeanbrun investment framework combines tax and [ » New building-design requirements add civil-protection,
requlatory support to revive private rental investment, with the accessibility and documentation obligations, increasing
government targeting 2m homes by 2030 through new build design coordination and compliance requirements before
and renovation ‘ ' construction can begin
Industrialisation support and public investment boost deliveries ‘ '

* A new industrialised-construction grant scheme was opened Piano Casa boosts affordable housing and refurbishment

for consultation in May under Spain’s €1.3bn PERTE, T : + The Piano Casa directs over €£10bn towards refurbishing

supporting faster and more sustainable housing delivery around 60,000 unusable public and social homes, supporting
* The government allocated a further £260m to CASA47in  — 7 renovation and energy-upgrade activity

June to advance 22 affordable-housing projects, supporting + New integrated housing programmes combine affordable and

the construction of 1,629 homes across Spain market-rate homes, using private investment to expand viable

housing supply

MUNICH STRATEGY DUCKER o CARLISLE Sources: Munich Strategy & Ducker Carlisle Research, Government Websites



Sentiment Dynamics: Construction confidence remained subdued-to-flat in Q2 2026, with

000

@ nhomentum unstable across markets

Construction Confidence & Sentiment Indicator across countries, Q12023 - Q2 2026 [Balance points] MCX' Stock Price Performance [Index, 2019=100]
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European construction sentiment continued to stay broadly subdued in Q2 2026, reflecting continued fragility in market conditions

Sector confidence continues to be weak overall, with diverging country trends and limited signs of broad-based improvement. Poland started showing some stability amid continued
uncertainty on the near-term outlook

1) Munich Strategy Construction Index of >100 handpicked publicly traded construction companies

MUNICH STRATEGY DUCKER ° CARLISLE Sources: Eurostat, Munich Strategy & Ducker Carlisle Research




Labour Dynamics: Employment trends diverged across Europe in Q2 2026, with Spain and the
UK strengthening. Hours worked showed a more broadly uneven but positive quarterly picture

A

Persons employed Q12023-Q2 2026 [Index, 2021=100] Hours worked Q12023-Q2 2026 [Index, 2021=100]
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Employment strengthened in Spain and the UK, while hours worked improved across most markets

Employment growth was led by Spain and the UK, with Spanish activity supported by public investment and construction-sector momentum. Italy, France and Poland softened,
reflecting the wind-down of Italy’s Superbonus scheme, subdued French residential activity and ongoing labour constraints in Poland. While hours worked increased in Spain, the UK,
Poland and Germany, supported by infrastructure and retrofit demand, Italy and France recorded modest declines amid weaker housing starts and restrained private investment

Sources: Eurostat, Munich Strategy & Ducker Carlisle Research

MUNICH STRATEGY DUCKER & CARLISLE *UK - Data is not seasonally adjusted




Output Dynamics: Construction activity showed a mixed picture in Q2 2026: declines persisted
in Spain and, to a lesser extent, the UK and France, while Poland and Germany rebounded

roduction in construction of buildings [Index, = abour Productivity - ndex, =
Product truct f buildings [Index, 2021=100] Lab Productivity 2021-2025 [Index, 2015=100]
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Output remained uneven across Europe, with Poland and Germany rebounding while Spain’s contraction continued

Spain recorded the sharpest quarterly decline in Q2 2026, which is consistent with the previous quarter’s trajectory, driven by a sharp fall in building construction volume, while
Poland and Germany recovered following Q1 weakness in overall production. Output edged lower in France and the UK, underlining the continued fragility of building activity across
major European markets

Sources: Eurostat, Munich Strategy & Ducker Carlisle Research

MUNICH STRATEGY DUCKER o CARLISLE Note: Production in construction of buildings: Italy has not been included due to unavailability of data




@ Sustainability Dynamics: Sustainability certifications continue to rise across Europe, with LEED
and BREEAM regqistrations increasing further

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.

- AJ».
o ® (O 2 0O =
LEED Projects 301 688 160 nr4 864 204 @

BREEAM Projects 2779 1816 6133 3454 1271 20897

Absolute Growth* 2.39% 0.68% 2.18% 2.62% 4.50% 1.91%

@ optimistic stable pessimistic
=

EU requlatory pressure and occupier demand continue to support the adoption of sustainable building standards across Europe

Certification adoption varies markedly by market size. Despite being a smaller construction market than Germany, Spain shows substantially stronger LEED and BREEAM adoption.
France and Poland also demonstrate relatively high certification intensity, while Germany and Italy have more moderate adoption relative to their market scale

Sources: Munich Strategy & Ducker Carlisle Research
MUNICH STRATEGY DUCKER o CARLISLE *Absolute Growth: Countries showing cumulative growth of >4,0% in absolute numbers for LEED and BREEAM projects are highlighted as Optimistic




Price Dynamics [1/2]: Material prices remain elevated - no broad relief in sight for the second
half of 2026

A

Long-term view Producer Prices for Building Materials in Germany [Index, Short-term view Producer Prices [Index, 2021=100]
2021=100]
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The near-term outlook points to continued price stability at elevated levels, with no return to pre-2021 conditions expected within the next 12 months

Divergence across materials will define 2026: wood and gravel show renewed upward momentum on recovering demand and supply constraints, cement remains anchored at record
highs by CO, and energy costs, while steel and plastic trend sideways. Construction players should plan for a "new normal" rather than expect broad-based cost relief

MUNICH STRATEGY DUCKER € CARLISLE ) Munich Strategy 12-month forecast

Sources: Destatis, Munich Strategy & Ducker Carlisle Research



Price Dynamics [2/2]: New residential building prices continued to increase in Q2 2026, despite
a more mixed labour-cost picture across Europe

A

Producer Prices for New Residential Building [Index, 2021=100] Labour Costs [Index, 2020=100]
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Producer prices rose across all markets, led by Germany, while labour costs accelerated sharply in Spain and remained positive in Poland, Germany and Italy

Building-price inflation was broad-based in Q2, with Germany recording the strongest quarterly increase and France the most subdued. Labour costs fell in the UK and France but
continued to rise elsewhere, particularly in Spain, keeping underlying pricing pressure elevated.

MUNICH STRATEGY DUCKER o CARLISLE Sources: Eurostat, Munich Strategy & Ducker Carlisle Research 12



& Permit Dynamics: Permit activity remained mixed across Europe, with Poland, Italy and the UK
recording gains while France and Germany saw a sharp decline

Building Permits for both Residential and Non-Residential by country [Index, 2021=100]

170 QoQ-Change | he European market is showing notably

160 Q126-Q226 uneven trends, with building permit growth
150 - rates ranging from +13% (UK) to -16%

o0 -2.0% (France) compared to the previous quarter.
130 Top: While the upward trend in the UK

continues, Italy is following the

120
() 7% = () pattern seen last year and returned to
1o growth in the second quarter. Overall,

100 . both regions are running significantly

90 “~ A - 5% above last year's levels.

80 '.r’ = ~ () 165% Neutral: Poland and Spain remained

0 g ~—— o o = broadly stable, with no significant

60 - : i+ 3% @C changes, keeping them at a level

o ’ > ® comparable to last year.

40 - Flop: After a recently positive trend in

30 A Germany, the number of new-build

.| ) permits has now declined
significantly; the market in France is
showing a similar pattern.

a
v

20 A
10 A

0
Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424 Q125 Q225 Q325 Q4 25 Q126 Q226

Sources: Eurostat, Munich Strategy & Ducker Carlisle Research

MUNICH STRATEGY DUCKER € CARLISLE *UK - Value has been indexed to Q2 2022




P Investment activity: Uneven growth in investments across Europe

Gross Fixed Capital in Construction 2020 - 2025 [Index, 2020=100] Key Market Insights

Total % Change

180 - Country (2020-2025) Explanation
170 1 ‘ ’ ‘ ' 65.99% Trend reversal in 2025, as index value contracts
160 - 72 ~4% year-on-year
150 o P Consistent annual gains, reaching ~20% above
- @ 20.63% 2020; continual gains heading into 2025 as fixed
140 1 - - capital in construction grows ~5% year-on-year
130 1 il; @ AJ> Fluctuations post pandemic move to stable growth
0 | hd * 15.95% post 2023, posting a ~4.5% year-on-year gain in
A(./. (= -
110 A
M G = Rising through 2023, then dropping 7 points in
100 ¢ E————t ‘ ' e’ 2024, decline of ~4% year-on-year in 2025
90 A Peaked in 2021 (+11.6%) but has since retreated, now
80 a ‘ ’ 4.45% only ~4% above baseline, modest growth of 0.5% in
T T T T 1 2025
2020 2021 2022 2023 2024 2025
. 16.49% Only country below its 2020 baseline, declining
- . (o} . a a
@ optimistic stable pessimistic ~15% cumulatively, slower decline in 2025 of ~1%

=

Mixed outlook on investment growth as growth of 4-5% is counterbalanced by declines and trend reversals

Investment patterns remain uneven, while Spain, UK and Poland see minor growth, Germany continues to see declines, France shows signs of stabilizing, and Italy tracks a trend
reversal

Sources: Eurostat, Munich Strategy & Ducker Carlisle Research

MUNICH STRATEGY DUCKER o CARLISLE Note: No change from the previous quarter; data is updated on an annual basis. 14




Construction Growth Matrix: Market size & Market Growth [Indicative]

Growth Matrix: Recovery signals are emerging selectively, but large European markets remain
uneven
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Sources: Munich Strategy & Ducker Carlisle Research

Note: The above analysis is based on the observation of the last quarter’s data and not a forecast Significant Moderate

Arrows indicate change w.r.t previous quarter

A
Spain

-
Construction output contracted sharply in Q2, and permits also weakened, despite

resilient employment and hours worked. Public investment support has yet to
translate into a sustained improvementin delivered activity

Italy ‘ '

Permit activity improved and sentiment remained comparatively stable, supporting
a more balanced near-term picture. Nevertheless, softer labour indicators and the
reversal in investment momentum temper the recovery case

AP
UK &
Employment and hours worked improved, while permit activity also strengthened.
However, the continued slight decline in output indicates that the recovery remains
early-stage and uneven

France

wiv

Construction activity weakened further, with output, employment, hours worked and
permits all declining. Persistent cost pressure and weak residential conditions keep
the near-term outlook challenging

Germany .

Output rebounded, while permit activity displayed the usual seasonal softness in
Q2, but remaining broadly in line with 2025 levels. Weak investment and softer
employment conditions, however, continue to constrain the pace of recovery.

Poland ®

Output and hours worked rebounded in Q2, signalling some stabilisation after
earlier weakness. Yet employment remains soft and permit growth is limited,
leaving the growth outlook fragile rather than firmly improving

improvement improvement Decline 15




& Construction Clock: Europe shows selective stabilization, not a broad recovery

European Construction Clock [Schematic]

Based on the latest Q2 2026 output, labour, permit, investment and pricing Strategic Implications

indicators, European markets are positioned across four phases of the Country-specific strategies remain essential as market conditions
construction cycle. continue to diverge. Germany, Italy and Poland show early stabilisation
signals, supported by output or permit gains, while the UK remains a
watchlist market. Spain and France require tighter risk management
and a sharper focus on resilient, policy-supported segments

,@6 S, Q Success Factors
Q,\Q'&\"Q %o ® Differentiate between leading indicators and realised activity: permit
vc%()@** % " gains have not yet translated into broad-based output growth.
% a Prioritise  infrastructure, refurbishment and policy-supported

opportunities, maintain disciplined bidding, and manage labour and
material-cost exposure carefully
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v
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<40y /O Q}>\
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Yol O
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C. \Q
%o R ‘ ' Europe shows a mixed picture
v p p .

- European construction remained fragile in Q2 2026. Output rebounded in Germany

4 and Poland, while permit activity improved in the UK, Italy and Poland; however,
renewed weakness in Spain and France, uneven labour conditions and sustained
pricing pressure continue to constrain a broad-based recovery.

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



il M&A Activity: Attractive valuations continue to create a strategic opportunity to capture growth
through expansion and the reinforcement of positions in existing markets both within Europe

and globally

Building and Construction Peer-Group valuations by region [LTM vs. NTM]'

APAC America Europe*

@ TEV/Sales 2.5x 2.5x
1.8x 1.8x 2.1x 1.9x

In 2026, Europe offers a
compelling entry point
>> within the B&C industry,

@ TEV/EBITDA with forward valuations
122x 1115 13-3X12.6x remaining attractive to
) strategic investors

1.3X g ¢y

Ly B NTM

Number of Transactions from Highly Active Acquirers in 2026

Strategic M&A continues
to provide a targeted,
> well-backed route to
expand market presence
in high-growth regions
globally

£ HoLcim A SFS arftoon s/l WENERBERGER

*x 1) LTM = Last Twelve Months; NTM = Next Twelve Months; Note: Valuation based on handpicked publicly listed companies in the regions
- Europe - Globally Sources: Capital 1Q as of 9t June 2026, Company annual reports

*Europe: Includes the UK

Divestments are not included in Number of Transactions from Highly Active Acquirers in 2026

MUNICH STRATEGY DUCKER ° CARUSLE ~Saint-Gobain: Transactions signed, pending completion

**Rest of the World excluding Europe

Selected Transactions in Q2 2026

Date Target Buyer Buyer Group Strategic Rationale
Jun-26 Jella m Szl Expansion in building solutions portfolio

and energy-efficient renovation market

) @ aves Collicrs Expand in the high-growth engineering
=215 "avesa 3 and project management sector

B nostrum : Geographical expansion into
Jun-26 GROUP M St European Al data center market

Expansion in complex concrete

May-26 |“_E KSBR GRK Strategic construction and wind farm
infrastructure
) h . Fast-track the retail growth by
Apr-26 @ plenitude Strategic absorbing electricity and gas accounts
Apr-26 PE Expansion of clean energy

e e portfolioin Europe

Global M&A Transaction Volume

343

294 275 300 298 281

Global M&A volumes have
eased from their high
>> point but remain resilient,

creating opportunities for
value buy-insin pockets

Q125 Q225 Q325 Q425 Q126 Q226
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The Signal Agenda: Why the est Mid-Sizec
Companies Do Less and Achieve More
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B&C leaders don’t lack strategic ideas - they lack clarity on which few actually matter.

Today’s reality in most boardrooms What is going on
Al & Digitalization Sustainability Energy cost
> 3 O Typically sit on the wall at the start of a modern strateqgy
Product data & EPDs Building codes Hybrid work workshop. Each one well justified, each one with a sponsor.
Strategic initiatives
Cybersecurity Supply chain resilience Ta r|ffs & trade

Companies today rarely fail on the wrong topics. They fail

Working capital optimization Labor shortage Robotics o idens among ther because they pursue too many right topics in parallel.

Automation Direct-to-installer Decarbonization O

Cost programs Circularity M&A

Raw material prices Nearshoring Prefabrication 1 Twenty years ago, the constraint was information. Today

information is abundant - the constraint is clarity.
Real bottleneck

09 o
Uil

Result: Not a shortage of strategic ideas —an overload of them. >30 initiatives compete for the attention that only 4 can actually get.

Key If everything is strategic, nothing is. The scarce resource for B&C leaders today is not new ideas, it is the discipline to identify the few themes that
takeaway actually shift the competitive position.

MUNICH STRATEGY DUCKER & CARLISLE



Separating what changes the competitive position from what only absorbs attention.

SIGNAL NOISE

Effectively changes the competitive position Absorbs attention without generating strategic value

<

)
®

® E

Customer value & differentiation
Deepen what makes the customer choose you
over the alternative

Productivity & profitability
Structural cost and margin advantage - not a
one-off savings program.

Internationalization & market access
Reach the customers and geographies where
value is being created next

New capabilities (Al, data, service)
Build capabilities that reinforce the priorities
above - not because they are loud

VS

Trend topics & activism
Chasing the loudest theme of the quarter rather
than the ones that shift position

Too many parallel initiatives
Twenty right topics pursued at once - management
attention thins out across all of them

Overloaded transformation program
Ambitious scope, many workstreams, unclear link
to competitive outcome

Projects without measurable value
Activity is high, plans are polished - but market
position barely moves

©

Key Noise often feels productive - projects run, committees meet, plans exist - but market position rarely moves. Signal is quieter, and it is where lasting
takeaway enterprise value is built.

MUNICH STRATEGY DUCKER & CARLISLE



Inside the Signal Filter: One question separates strategic signal from operational noise.

Every identified topic & initiative The guiding question Outcome

“Is this topic significant for
ﬁiziﬁzz?" ey S °°St\ reaching thg target position?” SIGNAL
EPDs Building codes Hybrid work Goes into the Signal Agenda
Cybersecurity Supply chain resilience  Tariffs & trade ) - The few themes that measurably move
Automation Direct-to-installer Decarbonization IETIERETETE ’(L':;rrggte;[ét\i\éle[?:rs’icgg?c._ with defined meaning and
wsg:iir:‘?zg:gaal Labor shortage Robotics ﬁ Target position )
Cost programs Circularity M&A

@N material prices Nearshoring Prefabrication A//gngf;;‘tcllgloe'sc/(;[zga/nst N O I S E
Handled by the organization

o Co o Legitimate operational topics - assigned to the
L% @J right function with a clear target but taken off the

strategic agenda.

Key The filter does not eliminate topics - it separates them. Signal shapes the strategic agenda; Noise gets a clear owner in the line organization. Both get
takeaway handled - but only Signal gets management attention.

MUNICH STRATEGY DUCKER € CARLISLE



Munich Strategy approach: From the winning position of tomorrow to a clear, resource-efficient

strategic agenda today.

01 Screen

Preparation (before the workshop)

o Define the winning position & capability set

How: Expert session with top management, corporate
strategy documents and - where relevant - the
supervisory board.

e Collect all topics, initiatives & pilot projects

How: From the company’s existing document repository,
combined with the knowledge from the expert sessions

>> 02 Filter

Full workshop

Structured filtering workshop

Every topicis put through the Signal Filter - screened
aqgainst the target position.

Strategically relevant topics will be picked and
eventually enriched with missing ones (“blind spots”).

Signal Agenda
Strategic signals with

Signal Filter defined meaning and

target level per topic.

Every initiative is tested against three questions

>> 03 Communication

Rollout & implementation (after workshop)

Q Signal Agenda document

Purpose: A clear, communicable artefact used inside the
company to align management, functions and the
organization on the shared agenda.

e Implementation stages

Purpose: Concrete milestones and stages to turn the
Signal Agenda into decisions, resource commitments
and measurable progress.

Competitive position
Does it sustainably strengthen where and

Customer value
Does it deepen our differentiation for the

customer?

Capabilities & resources
Does it build a capability we will still need in

the target position?

why we win?

Key The Signal Agenda makes leadership life simpler - by delivering clarity and focus, not another initiative on top of everything else.

takeaway

MUNICH STRATEGY DUCKER & CARLISLE




Example | - Insulation manufacturer: 24 well-justified initiatives narrowed to 4 priorities that actually

move competitive position.

Company: European family-owned insulation materials manufacturer

Before the filter

Revenue: ~EUR 500m

After the filter - the four remaining priorities

Al pilots M&A screening New EPD system Nearshoring study Productivity as a structural advantage
Not a short-term cost program - a step change in how the company operates end-to-
end.
SAP migration Sales academy Sustainability report Robotics pilot
Positioning through customer value
New coating line Distributor program Cost-out program Fire-safety R&D E Not just better insulation - solutions that make the build process simpler and more
- efficient for installers and general contractors.
L
BIM library Take-back scheme Prefab partnership Renovation channel =
Z Pricing power through differentiation
Warehou_se GO tordlTiED Bileritel creler partal Y ) Escap.e price competition by owning specification and delivering measurable jobsite
automation benefits.
Installer training PMI Poland Circularity KPIs New pricing tool Targeted new capabilities - incl. Al
° Build capabilities only where they reinforce the three priorities above - not because Al is
- o ) the loudest topic.
24 initiatives - each well-justified, each with a sponsor
Key The hard work was not producing new ideas - twenty of the twenty-four were already good. It was having the courage to consciously decide against
takeaway twenty good ideas so the four decisive ones could get real management attention.

MUNICH STRATEGY DUCKER € CARLISLE




Example Il - HVAC service provider: Reframing the strategic question changed which capabilities and
initiatives actually mattered.

Company: Technical service provider for heating, ventilation & air-conditioning systems Revenue: ~EUR 400m

The obvious question The strategic question

“How do we grow - and where do we find enough service )) “How is digitalization reshaping our entire service business - and
technicians?” where do we win in the next model?”

What changed when the question changed

01 NEWBOTTLENECK 02 NEW CAPABILITIES 03 NEW M&A LOGIC 04 NEW COMMERCIAL FOCUS

Data, not vans Software, sensors, service platform Add-on acquisitions with intent National presence, digital-first

The bottleneck was no longer vehicles or Al and data moved from “another M&A stopped being a growth instrument The question of national coverage was
regional branches - it was digital initiative on the wall” to the enabler of the in its own right - it became a targeted way answered through the lens of the digital
dispatch, predictive maintenance and new service model - pursued only where to close specific strategic gaps service model - not by simply adding
remote services. they reinforce the model. (customers, regions, data, capacity). traditional branches.

Key The single most valuable output of a Signal Agenda is sometimes not an answer - it is a better strategic question. Once it is on the table, priorities,
takeaway capabilities and M&A logic re-order themselves around it.
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Years of Experience

350+

Annual Projects

MUNICH STRATEGY DUCKER & CARLISLE

225+

Team members

~ Munich Strategy & Ducker Carlisle build long-term relationships with

i

o
I

their clients - based on trust, expertise and measurable results.

We serve corporate executives, business owners and private equity
professionals as well as industry associations across industries and
regions. Our work combines deep industry insight with strategic rigor
- creating clarity, confidence and impact for our clients.




Thought Leadé}:ship

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

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

MUNICH STRATEGY DUCKER & CARLISLE



» turn data into direction -

) proprietary benchmarks
| performance analytics to
~drive better business

evei‘x Stage

We gmde our cllents throdgh e

SIC decisions.
implementation to unlock opportum%m’s — 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 berthmark 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 B‘i.l"diﬂ(; :

Techni::ékquipment

Interior & Fit-out

Building Services

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

Residential windows

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

Framing systems

HPL panels

Pipe distribution

Road Construction

Stormwater products

Heavy Infrastructure

Commercial glazing

HVAC components

Pipe fittings

Roofing materials

Trim products

MUNICH STRATEGY DUCKER & CARLISLE

Concrete accessories

HVAC contractors

Precast accessories

Roofing membranes

Water Infrastructure




the Future. p

Our international Building, Constructios
team unites deep industry expertise witt tec
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 X
Tirkenstrafe 5 il 1250 | A 1 or, Indiqube 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
info@duckercarlisle.com 108 Yuyuan Road, Suite 903

Tel. +44.204.6002.245 Tel. +86.21.6443.2700
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