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Background and introduction

In January 2025, Cefic published its study on the Competitiveness of the European Chemical industry, identifying
11 Mt of announced capacity closures across 2023-2024 in the EU27

Ceficis now launching a systematic, recurring tracker of chemical plant closures and investments as a key
performance indicator (KPI) for European competitiveness and policy effectiveness

Roland Berger was commissioned by Cefic to report this KPI in independent Radar reports - This first report
covers announcements made between 1 Jan. 2022 - 8 Dec. 2025, with updates following several times a year

The scope includes publicly announced capacity closures and investments from 1 Jan. 2022 - 8 Dec. 2025 within
the European chemical industry. It excludes reorganizations, efficiency programs, and utilization changes?

Figures in this report are drawn from a proprietary database, built using an exhaustive Roland Berger public data
collection tool and a Cefic survey shared with companies active in chemicals in Europe

This report has been developed in collaboration with Cefic, with special thanks to Director General
Marco Mensink, Deputy Director General Sylvie Lemoine, and Director Industrial Policy George Kapantaidakis

1) More details on the scope and methodology can be found in chapter D of this report
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Executive summary (1/2)

A. Closures

« Between 2022 and 2025YTD, announced closures in the European chemical industry increased sixfold from 2.9 Mt to 17.2 Mt per year, and doubled between
2024-25YTD, totaling 37 Mt in 2022-25YTD and representing ~9% of the European chemical production capacity

« These capacity closure announcements have been made mainly within upstream petrochemicals (17.8 Mt, 48%), followed by basic inorganics (11.7 Mt, 32%)),
polymers (5.4 Mt, 15%), and specialty chemicals (2.0 Mt, 5%) - Number of announcements is more evenly split between segments

« Within petrochemicals, ~50% of the total announced capacity closures concern nine steam crackers which corresponds to a 16% net reduction in European
steam cracking capacity, all located in integrated chemical clusters, putting these clusters under increasing pressure

« Closure announcements span across Europe, with the largest shares in key chemical industry countries including Germany (8.8 Mt, 25%), the Netherlands
(7.2 Mt, 20%), UK (4.5 Mt, 12%), France (3.9 Mt, 10%), Italy (2.5 Mt, 7%), Belgium (2.3 Mt, 6%), Spain (1.6 Mt, 4%) and the rest of Europe (6.0 Mt, 16%)

« Across these countries, ~20,000 direct jobs are cited to be affected

+ In 49% of the cases, companies indicate energy cost competitiveness as the primary rationale for closing, followed by demand-related considerations (19%),
overcapacity (9%), and regulatory factors (8%)

B. Investments

« Confirmed investments on the other hand follow a decelerating trend, from 2.7 Mt in 2022 to 0.3 Mt in 2025YTD including a -86% decrease over the last year,
totaling 7 Mt over 2022-25YTD and representing ~2% of the European chemical capacity production capacity

« Petrochemicals is the main segment with 3.8 Mt (59%) of confirmed investments in 2022-25YTD, which only partially offsets the -17.8 Mt closures

+ The largest confirmed capacity investments are in Belgium (2.4 Mt, 36%), Germany (0.8 Mt, 12%), and France (0.4 Mt, 6%), accounting for ~60% of the total

« Similarly, confirmed investment CAPEX has decreased by a factor of five from EUR 7.6 bn in 2022 to EUR 1.5 bn in 2025YTD - Germany (EUR 1.4 bn, 10%) is
below France (EUR 1.7 bn, 12%) and the Netherlands (EUR 1.5 bn, 11%) despite having Europe's largest chemical industry

« Investment themes include projects related to the battery value chain (EUR 1.9 bn, 14%), emission reduction (EUR 1.9 bn, 14%), and recycling (EUR 1.5 bn,
11%) although, these themes follow the overall decreasing trend
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Executive summary (2/2)

C. Net effect

« Considering both announced closures and confirmed investments over 2022-25YTD, there is a growing asymmetry potentially leading to a net capacity
reduction of -30.2 Mt
- This asymmetry could be understated, as investments typically have longer time horizons (2-5 years) while closures are nearer-term (1-2 years)

« Countries with the largest number of closures are not those attracting the main investments, resulting in a growing imbalance in key countries including
Germany (-8.0 Mt), the Netherlands (-6.9 Mt), United Kingdom (-4.2 Mt), France (-3.5 Mt) and Central and Eastern Europe (-3.4 Mt) - Belgium as the exception,
has a relatively neutral balance (+0.1 Mt), related to a selection of relatively large projects

« Segments most affected by closures are not seeing similar levels of investments, resulting in an imbalance in the upstream petrochemicals (-14.0 Mt),
followed by basic inorganics (-11.3 Mt) and polymers (-4.8 Mt) segment, whereas specialty chemicals show a more balanced outcome (-0.3 Mt), supported by
investments in the battery value chain
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o Announced chemical plants closures in Europe

Between 2022 and 2025YTD, the capacity announced for closure has increased sixfold
from 2.9 Mtin 2022 to 17.2 Mt in 2025YTD, and doubled (2.2x) in the last year

Furopean chemical production capacity announced for closure, 2022-25YTD [Mt p.a.]

18 41 K}

Total number of closure
[ 18 «» @D
P Y 126 Number of closure announcements

with known capacity

sa

2.2X

{ 5.9x ) *
17.2

Y 37 MtV

of production capacity
announced for closure,
representing ~9% of European
chemical production capacity?

2.9

.

2022 2023 2024 2025YTD

1) 32 Mt when considering EU27; 2) ~9% out of 417 Mt production capacity

ource: Roland Berger European Chemical Industry Closure and Investment Database Report commissioned by Cefic | 7



o Announced chemical plants closures in Europe

With 48% of the capacity announced for closure, the petrochemical segment is the

most exposed, followed by basic inorganics (32%) and polymers (15%)

European chemical production capacity announced for closure by segment, 2022-25YTD [Mt]

Number of
announcements [#]
32
Z 37 Mt HEN Petrochemicals 1126
. 2> announcements
at minimum
29
Basic inorganics
M Petrochemicals [ Basic inorganics Polymers Specialty chemicals
1) 32 Mt when considering EU27; 2) Minimum, considering ~20% of closures did not report capacity, although these closures typically concern smaller assets;

Source: Roland Berger European Chemical Industry Closure and Investment Database

Insights

« Closures are announced across
all the segments, with a relatively
even distribution in terms of
number of announcements (29-

In terms of capacity announced
for closure, the petrochemical
segment stands out at 48% of the

— Around half of this is explained
by announced closing of nine
steam crackers
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o Announced chemical plants closures in Europe

Announced closures represent 9% of European chemical production capacity, with
petrochemicals' capacity relatively more impacted at -14% of production capacity

Average chemical production capacity® Capacity announced for closure,
within Europe, 2017-21 [Mt] 2022-25YTD [Mt; % share of segment production capacity]
41742 Mt
Specialty chemicals

Specialty Chemicals 55

Polymers 91 Polymers -5.4 Mt (-6%)

Basic Inorganics [y, Basic inorganics -11.7 Mt (-8%)

. Around half of capacity announced for
Petrochemicals -17.8 Mt (-14%) closure is related to the announced

closing of nine steam crackers

Petrochemicals

Y -37 Mt (-9%)
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o Announced chemical plants closures in Europe

European steam crackers are particularly affected, with a net 16% announced
capacity reduction, all located in clusters, putting integrated clusters under pressure

Net announced steam cracker capacity, 2022-25YTD [Mt ethylene, propylene, and butadiene]

L
-16% (-6.6 Mt) Insights
« The net 16% of announced
- capacity reduction between 2022-
77777777777777777777 2025YTD is significantly higher
”””””””””” e compared to the 1% capacity
reduction observed in 2017-2022
« Closures concern nine steam
crackers, which are all located in
integrated chemical clusters and
are therefore putting these
clusters under pressure
FEuropean cracker European cracker Capacity Confirmed capacity Net announced
production production announced for investments, cracker capacity,
capacity, 2017 capacity, 2022 closure, 2022-25YTD 2022-25YTD
2022-25YTD

Source: S&P Global, Roland Berger European Chemical Industry Closure and Investment Database Report commissioned by Cefic | 10



o Announced chemical plants closures in Europe

While closures are announced across Europe, Germany and the Netherlands account
for ~45% of the capacity announced for closure

O@
Rest of
Europe
"
e I
O
- Central
and
Eastern
0 Europe?
1.6 ()

)

~
0.9
Germany @
A
-w
() 1taly
-
Netherlands
France
' ' The Netherlands is overrepresented
. . (20%) relative to its industry size (9%
éE United ngdom of EU chemical sales in 2023)3)
J
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o Announced chemical plants closures in Europe

~20,000 direct jobs and ~89,000 indirect jobs are cited to be affected across Europe,
including all major chemical countries

Impact of announced closures on European employment, 2022-25YTD [# k headcount]

Excludes jobs affected by (internal) reorganizations,

efficiency programs, and utilization changes

1091

46.5

23 Other
3 £

O Belgium

- () France

= Netherlands
United
15
- F Kingdom

® Germany

Y ~89k

indirect jobs?

23.7

y~20k
direct jobs?

2022 2023 2024 2025YTD By country
B Direct jobs affected by announced closures [l Indirect jobs affected by announced closures?

1) Minor discrepancies with sum of parts due to rounding; 2) To estimate the number of indirect jobs affected, the number of direct jobs was multiplied by a "Type II" multiplier of 4.5, which is the average of Germany (3.8), France (4.0) and Belgium (5.6)
based on OECD and Oxford Economics; 3) Not taking into account internal reorganizations, efficiency programs, and utilization changes that may affect the number of direct jobs

Source: Roland Berger European Chemical Industry Closure and Investment Database, Oxford Economics Report commissioned by Cefic | 12



o Announced chemical plants closures in Europe

Lack of energy cost competitiveness is the dominant closure rationale, cited in 49%

of announcements, a pattern consistent across all segments

Announced closure rationale by segment?, 2022-25YTD [# of announcements]

160
Other? 15%

Regulations 8%

Overcapacity 9%

19%

(Low) Demand

Energy cost
1) Based on the rationale for closure as mentionec
ource: Roland Berger European Chemical Industry

Q

1 public announcements, if multiple reasons

Closure and Investment Database

vere given, the primary reason

Announced closure rationale by segment [# of announcements]

Polymers

Basic inorganics

Petrochemicals

49% (79)

Energy cost

19% (31)

(Low) Demand
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o Announced chemical plants closures in Europe

Key takeaways - Closures

« Since 2022, the production capacity that is announced for closure has increased sixfold, from 2.9 Mtin 2022 to 17.2 Mt in 2025YTD (or
Overall from 15 to 56 announcements) and a total of 37 Mt at minimum? over 2022-25YTD (126 announcements), representing ~9% of
European chemical production capacity

I « The petrochemical segment is the most exposed with 48% of all announced closure capacity, followed by basic inorganics (32%) and

polymers (15%) while the share in specialty chemicals is relatively low (5%)
« With 29-34 closure announcements per segment, the number of announcements is more evenly spread between segments
Segmentand - Within petrochemicals, around half of the capacity announced for closure consists of nine steam crackers, which are all located in
country view integrated clusters, putting the downstream industries in these clusters under pressure
« Closures have been announced across Europe, including the key chemical industry countries Germany (25%), the Netherlands (20%),
United Kingdom (12%), France (10%), Italy (7%), Belgium (6%), Spain (4%), that make up 84% of the capacity announced for closure
- The Netherlands is overrepresented (20%) relative to its industry size (~9% of EU chemical sales in 2023)?

Employment - ~20,000 direct jobs®and ~89,000 indirect jobs are at risk throughout Europe including all key chemical-producing countries, with
impact Germany experiencing the highestimpact at ~34,000 (31%) direct and indirect jobs

- Lack of energy cost competitiveness is the dominant closure rationale, cited in 49% of announcements, a pattern consistent across all
segments
« In addition to energy cost, the other main reasons cited are low demand (19%), overcapacity (9%), and regulations (8%)

Underlying
rationale

1) In reality, this number is possibly higher considering the affected capacity of ~20% of the closure announcements was not available, although these typically concerned smaller assets; 2) Sales as reported in the Cefic Chemical Trends Report; 3) No
takinginto accountinternal reorganizations, efficiency programs, and utilization changes that may affect the number of direct jobs

Source: Cefic, Roland Berger European Chemical Industry Closure and Investment Database Report commissioned by Cefic | 14
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e Announced investments in chemical plantsin Europe

In contrast to the accelerating closures, confirmed investments have slowed,
decreasing from 2.7 Mt in 2022 to 0.3 Mt in 2025YTD, totaling ~7 Mt over 2022-25YTD

Confirmed? chemical capacity investments in Europe, 2022-25YTD [Mt p.a.]

Total number of confirmed?
investments

L 799
Number of confirmed investments

8 with known capacity
T ey —
| o (86%)
7
2.7
1.9 2
17 Y 7 Mt2)
of confirmed chemical
capacity investments,
representing ~2% of European
\Ad chemical production capacity?
0.3
2022 2023 2024 2025YTD

1) Confirmed investments include investments that are formally approved (FID), construction start announced, or operating; 2) 6 Mt when considering EU27; 3) ~2% out of 417 Mt production capacity

Source: Roland Berger European Chemical Industry Closure and Investment Database Report commissioned by Cefic | 16



e Announced investments in chemical plantsin Europe

In addition to the 7 Mt of confirmed investments, an additional 5 Mt of capacity
investments have been announced, but have not been formally confirmed (yet)

Confirmed? vs. unconfirmed capacity investments in Europe, 2022-25YTD [Mt]

82 EID Totalinvestment
announcements [#] |nsights

99 «€&
Investment announcements

with known capacity [#] - Capacities are based on public

announcements of companies

« 7 Mt of capacity investments have
been publicly confirmed?

- 5 Mt of capacity investments have
been announced, but have not
been confirmed yet by a publicly
announced final investment
decision (FID), construction start,
or completion

« Notall investment
announcements necessarily
materialize as announced, and
the resulting production capacity
may differ from the stated plans

Confirmed investments? Announced investments Total announced capacity?
without (re)confirmation

1) Confirmed investments include investments that are formally approved (FID), construction start announced, or operating; 2) Excludes any canceled investments

Source: Roland Berger European Chemical Industry Closure and Investment Database Report commissioned by Cefic | 17



e Announced investments in chemical plantsin Europe

Petrochemicals is the main segment with 3.8 Mt (59%) of confirmed investments in
2022-25YTD, which only partially offsets the -17.8 Mt of closures in that segment

Number of confirmed |I1$ightS
investments [#]
« Specialty chemicals has a

relatively high number of
announced projects (31), partially
explained by investment themes
such as the battery value chain

1.7
(24%)

« While petrochemicals is the main
segment, the 3.8 Mt of confirmed
capacity investments are lower
than the-17.8 Mt announced for
closure

31
275

confirmed investments
with known capacity

0.6

( 16%) Petrochemicals

— Five projects account for 3.3 Mt

= (87%) of the confirmed capacity

- Capacity investments in basic
inorganics are smaller, driven by
emission reduction and
modernization investments that

B Petrochemicals [l Basicinorganics Polymers Specialty chemicals add relative[y limited capacity

Basic inorganics
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e Announced investments in chemical plantsin Europe

The main confirmed capacity investments are in Belgium (2.4 Mt), Germany (0.8 Mt)
and France (0.4 Mt), accounting for 54% of the total

|
= 0
o Central
and
y B Eastern
0 Europe?
0.2 0.6
—?— Rest of
- Europe

N
0.6
(9%)
Belgium()
1.7
(26%) Z 7 Mt
0.3
e ] (4%)
& Spain 0.3
A
- (5%)
Germany @@
+ () France )
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e Announced investments in chemical plantsin Europe

The total confirmed investment CAPEX has decreased by 81%, from EUR 7.6 bn in

2022 to EUR 1.5bn in 2025YTD

& @ @ @ aex

-81%
France ()

Netherlands o

.0 Y EUR 13.5 bn

(52%)
Germany @
0.4 05
(39) (49%)
1.1 <
*

Centraland
Eastern Europe?

2022 2023 2024 2025YTD

Number of confirmed investments with CAPEX known

Insights

« Despite having the
Europe’s largest
chemical industry
with 33% of chemical
sales, Germany ranks
below the
Netherlands (9% of
chemical sales) and
France (14% of
chemical sales)¥ in
total confirmed
investment CAPEX
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e Announced investments in chemical plantsin Europe

Demand outlook is the main investment driver (36% of confirmed CAPEX), primarily
within the specialty chemicals segment

o 1;;5 Rationale of confirmed investments by segment [EUR bn]
er 0

Sustainability /
regulatory 26%

36% (4.9)

compliance
52%
Strategic decision 34%
3%
Demand outlook
Demand
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e Announced investments in chemical plantsin Europe

Confirmed announced investments in the battery value chain (14%), emission
reduction (14%), and recycling (11%) make up ~40% of total announced CAPEX

Number of confirmed investment
13.5 announcements with known CAPEX > 62

8.2
30
(61%)
15 Primarily focused on chemical recycling of plastics to pyrolysis oil, with most announcements from
(11%) established petrochemical companies, and some from new companies

Mostly emission reduction projects of chemical production process using green hydrogen, followed by some n
electrification and carbon capture projects

Emission 19
reduction? (14%)

Battery 1.9
value chain (14%)

Includes raw materials (lithium hydroxide projects, black mass recovery), and battery materials such as
precursors, cathodes, and separators
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e Announced investments in chemical plantsin Europe

Key takeaways - Investments

In contrast to the trend of accelerating closures, confirmed investment announcements have slowed (-90%), falling from 2.7 Mt in
2022 t0 0.3 Mt in 2025YTD, totaling 7 Mt over 2022-25YTD and representing ~2% of European production capacity

« In addition to the 7 Mt of confirmed investments, there is 5 Mt of investment announcements that have not been confirmed (yet) by an
FID, making the total announced (confirmed and unconfirmed) capacity 12 Mt

Overall

« Although petrochemicals is the main segment with 3.8 Mt of confirmed investments announced (59%) in 2022-25YTD, it only partially
offsets the -17.8 Mt of announced closures
- Main capacity additions are announced in Belgium (2.4 Mt), Germany (0.8 Mt), and France (0.4 Mt), accounting for 54% of total
confirmed announced new capacity
« Confirmed CAPEX has dropped by -81%, from EUR 7.6 bn in 2022 to EUR 1.5 bn in 2025YTD
— Germany (EUR 1.4 bn) stands below France (EUR 1.7 bn) and the Netherlands (EUR 1.5 bn) in total CAPEX despite having EU’s largest
chemical industry (Germany accounts for 33% of chemical sales in EU compared to France 14% and the Netherlands 9%?)

Segment and
country view

« Demand outlook is the main investment driver, mentioned for EUR 4.9 bn (36%) of announced CAPEX
Investment - Primarily within the specialty chemicals segment which is partially driven by announced projects in the battery value chain
rationale « The other notable investment drivers are strategic decision (34%) and sustainability / regulatory compliance (26% of the CAPEX)
and themes - Confirmed announced investments in battery value chain (14%), emission reduction (14%), and recycling (11%) make up ~40% of
total announced CAPEX

1) Sales figures from Cefic Chemical Trends Report

Source: Roland Berger European Chemical Industry Closure and Investment Database Report commissioned by Cefic | 23
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e Net effect on the European chemical industry

The European chemical industry faces a structural capacity contraction, as net
announced capacity balance points to a loss of -30.2 Mt

Insights

« The asymmetry between
Y +7 Mt investment and closures is
increasing between 2022-25YTD

« Closure announcements are
typically nearer-term
(1-2 years), whereas investments
are typically longer term (2-5
years)

2 -37 Mt

2022 2023 2024 2025YTD

B Capacity announced for closure [l Confirmed capacity investments Net capacity balance
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e Net effect on the European chemical industry

Net balance is negative in most countries, led by Germany (-8.0 Mt) and the
Netherlands (-6.9 Mt), while Belgium has a positive balance (+0.1 Mt)

@ Germany 0.8 -8.8
: Netherlands 0.3 S
* United Kingdom 0.3 -4.5
‘ 'France 0.4 3.9
N .
B Spain 02 -16

2.4 -2.3

1.7 -5.1

O Belgium

Centraland
Eastern Europe

Rest of Europe

2 +7 Mt 2 -37 Mt

B Confirmed capacity investments [l Capacity announced for closure Net capacity balance

N
NS

o8
&

-
~

+0.1

@
~

N
o

20 Mt

M
w
o
N

ed

Insights

« The asymmetry between
investments and closures holds
across the major chemical
industry countries, with Belgium
being the exception with a select
number of large investments

« Also in Central and Eastern
Europe and the rest of Europe
there is a negative net balance
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e Net effect on the European chemical industry

Announced closures have a negative net impact on all upstream segments and on
the polymer segment, the specialty chemical segment is more stable

Insights
Specialty chemicals m -0.3 8

« Closuresin the upstream
petrochemicals and basic
inorganics segments could have a
knock-on effect on downstream
segments

Polymers

« Therelatively neutral balance in

the specialty chemicals segment
-11.3 is supported by projectsin the
battery value chain

Basic inorganics

- Capacities announced for closure
in the specialty chemicals
segment are not necessarily
replaced by investments as these
may concern different sub-

Y +7 Mt Y -37Mt 5 -30.2) Mt segments

Petrochemicals -14.0

b
o0

B Confirmed capacity investments [l Capacity announced for closure Net capacity balance
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e Net effect on the European chemical industry

Announced closures represent 9% of European chemical production capacity, with
petrochemicals' capacity relatively more impacted at -14% of production capacity

Average chemical production capacity?
within Europe, 2017-21 [Mt]

41742 Mt
Specialty Chemicals 55

Polymers 91

Basic Inorganics 147

Petrochemicals

Capacity announced for closure,
2022-25YTD [Mt; % share of segment production capacity]

-5.4 Mt (-6%)

I -11.7 Mt (-8%)

I -17.8 Mt (-14%)

\
Confirmed capacity investments,
2022-25YTD [Mt; % share of segment production capacity]

+1.7 Mt (+3%)

+0.4 Mt (+0%)3

+3.8 Mt (+3%)

Y -37 Mt (-9%)

Y +7 Mt (+2%)
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e Scope and methodology

Scope

Event types

T

Timeline
E Type of information

Industry

2 Employment impact

In scope

Not in scope

Ve

« Announcements of production capacity closures (including permanent closures,

downsizings, and idlings of more than 3 months)

« Announcements of production capacity investments (including greenfield and
brownfield investments of more than EUR 25 m CAPEX)

+ Only confirmed investments are shown in figures unless stated otherwise

+ Confirmed investments include investments that are formally approved (FID),
have started construction, or have been operating

« Europe (EU27, UK, Norway, Switzerland)

+ Chemicalindustry (NACE 20)

« Announcements made between 1st of January 2022 and 8th of
December 2025 (referred to as 2025YTD)

+ Only publicly available information

« Direct jobs affected/created by the closure/investment, as cited in the public
domain

« Changes in utilization rates and idling due to
(temporary) incidents

« (Internal) reorganizations, efficiency programs
« M&A activity or assets put up for sale

« R&D investments and pilot plants

« Maintenance or preservation investments

+ Investments below EUR 25 m CAPEX

« M&A activity

« Industrial gases, and (bio)fuels

« Company confidential information

« Indirect jobs
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e Scope and methodology

Methodology

Roland
Berger

Roland Berger proprietary
automated public data
collection tools

Survey
(Company members of the member
federations and Cefic Industry/
Sector groups)

Source: Roland Berger

Roland
Berger
European
Chemical
Industry
Closure and
Investment
Database

Proprietary

analytics &
analyses

« The database that is underlying the figures in this report

was developed by an exhaustive method:

— Deployment of proprietary automated public data
collection tools covering company press releases,
chemical newspapers, local newspapers, and an
additional detailed screening of 1,000+ companies

— Collection of company input through a survey circulated
by member federations in Europe and the Cefic
Industry/ Sector groups to their company members,
together representing 10,000+ companies

— Application of Roland Berger's proprietary analytics &
analyses to ensure accuracy and robustness of the data

« All reported data are based on public information, as

shown in company press releases, trade press articles, local
newspapers, etc.

- Announcements and capacity claims by companies

were not challenged - Announced investments and
closures may not materialize
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Founded in 1967 in our home city of Munich, we
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contribution for our clients and their entire value

chain, and harmonizing business and society with
a sustainable outlook
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Disclaimer

This study and the underlying data collection were prepared by Roland Berger S.A./NV (“RB” or “Roland Berger”) on
behalf of Cefic, the European Chemical Industry Council (“Client”, “Cefic”). The materials are provided for
informational purposes only and reflect data, assumptions, and analyses available at the time of preparation. They do
not constitute professional advice and should not be relied upon as the sole basis for any decision-making. Roland
Berger only provides commercial advice. Legal and tax advice was not part of our services.

Roland Beger makes no representations or warranties, express or implied, regarding the accuracy, completeness,
timeliness, or suitability of the information contained herein. The study is provided “asis” and “as available” without
warranty of any kind.

Neither the Client nor any third party shall, directly or indirectly, cite, refer to, include or otherwise use Roland Berger
or any similar name (including, e.g., by reference to "global management consultancy" or "market source") and/or
this presentation or any part thereof in a prospectus, offering memorandum, investor presentation, analyst
presentation, roadshow presentation, proxy statement, filing or other public document or any other related document
prepared in connection with a capital markets transaction.

To the fullest extent permitted by law, Roland Berger, its partners, affiliates and employees disclaim all liability for any
direct, indirect, incidental, consequential, or special losses or damages arising from the use of or reliance on this study
or its contents. Any use or interpretation of the results is at the user’s own risk.

Findings and conclusions reflect information available as of December 2025. RB assumes no obligation to update or
revise the materials to reflect subsequent events or changes in circumstances.

The study was developed to address specific objectives defined by the Client. It may not be suitable for use in other
contexts or by third parties. Roland Berger accepts no responsibility for how others may interpret, rely on, or apply this
information. Decisions regarding the use, the assessment of applicability, and the implementation of this presentation
and its findings are the sole responsibility of the Client.

Roland Berger operates as an independent consulting firm. It does not engage in lobbying activities.
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