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Introduction to this study

Source: Simon-Kucher

Commercial 
trigger points for 
2026

Priorities, trade-
offs, and measures

Simon-Kucher 
perspective: 
turning ambition 
into excellence

In 2026, B2B companies are entering with growth 
ambitions following a turbulent period marked by 
inflation, cost pressure, and shifting customer 
behavior. While optimism is present, many of the 
structural challenges from recent years remain 
unresolved, revealing execution capability as the 
decisive constraint between ambition and results.
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What’s 
in store?
Opinions and views

of over 1900 key stakeholders 
from various B2B industries
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For 2026, commercial excellence becomes the decisive differentiator 
between firms that grow and firms that outperform

Executive summary: B2B companies enter 2026 with renewed optimism and clear growth ambitions, but 
performance in 2026 will be defined less by strategy choices and more by execution capability

Source: Simon-Kucher, Commercial Trends Study 2026 conducted from Dec 8th 2025 to Jan 9th  2026 | Total n=1948 |
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2026
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Plan for growth, but 
design for volatility

Improved confidence in tech-
driven change

Economic uncertainty and 
talent constraints

Revenue expectations are 
positive

Profit expectations are 
positive

Margin upside remains 
limited

Value depends more on 
discipline than growth

Pricing power and 
execution quality will 
decide winners

Closing the execution 
gap drives performance

Priority of commercial 
measures over cost cutting

Focus on operating model 
redesign, digital, and talent

Sales execution is 
deprioritized in some regions

Companies show strong 
commercial ambitions

Key priorities are widely 
recognized

Capability to execute at scale 
is weak

T
op

ic

Market environment and 
sentiment

Financial outlook and value 
creation

Strategic response and 
differentiation

Execution readiness and 
performance risk
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Market environment 
and sentiment
Growth expectations are present, but firms 
plan for volatility rather than momentum
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▪ Winning in 2026 will require 
balancing tech led 
transformation with stronger 
organizational and 
commercial resilience

▪ 2025 market pressures are 
expected to persist into 
2026, but readiness is 
uneven across topics

▪ Economic uncertainty and 
talent constraints remain 
highly important and 
insufficiently addressed, 
while tech, automation, and 
GenAI are seen as well 
managed

▪ The main challenges are not 
new, but unresolved, leaving 
firms exposed to macro 
volatility and people related 
constraints that affect 
execution 

▪ Confidence in technology 
will only matter if it 
strengthens organizational 
and commercial resilience

Market environment and sentiment

B2B outlook: Confidence in technology, vulnerability in resilience as 2025 
pressures carry into 2026

Importance and readiness of commercial trends, average rating relative to lowest and highest

Source: Simon-Kucher, Commercial Trends Study 2026 conducted from Dec 8th 2025 to Jan 9th  2026 | Total n=1948 | Survey questions: "How important are the following trends for your business in 2025?“ ; "How ready is your 
company with its current set-up to react to those important trends?“ | "Don't know" excluded| Normalized results

Increased 
economic 
uncertainty

High inflation, 
high interest rate 
environment

Geopolitical uncertainty 
(e.g. war in Ukraine and 

Middle East)Sustainability 
and ESG

Supply 
chain 
pressure

Tech, 
automation 
and GenAI

Talent gap and 
retention

Shifts in customer 
behaviour

Importance

Highly relevant 
(100%)

Readiness

Very low (0%)Very high (100%)

Not relevant 
(0%)

Neutral (50%)

MITIGATED
TRENDS

BEHAVIOUR 
AFFECTERS

HEADACHE 
MAKERS
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▪ Optimism has softened compared to last year, particularly in Europe and the Americas, signaling growing caution rather than a reversal in sentiment

▪ The outlook suggests resilience rather than momentum, with firms expecting growth, but preparing for a more volatile and uneven macro environment

B2B outlook: Economic optimism holds for 2026, but momentum weakens across Europe and the Americas

Source: Simon-Kucher, Commercial Trends Study 2026 conducted from Dec 8th 2025 to Jan 9th  2026 | Total n=1948 | Survey questions: “How would you describe the economic outlook for 2025 for your company?" | "Don't know" excluded
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68%

Of respondents foresee
a positive economic outlook

for 2026 
-3% pts compared to 2025

63%

Europe
▪ Southern Europe most positive sub-region with Italy, Portugal and Spain all expecting 

positive outlook for 2026
▪ UK least optimistic country with ~25% being negative about 2025 outlook

-3%pts compared to 2025

Americas

76%

▪ Brightest outlook in Mexico with <3% seeing a negative outlook
▪ US outlook is least optimistic with 67% foreseeing a positive outlook , driving 

overall outlook in a negative direction

-5%pts compared to 2025

83%

APAC
▪ APAC with most optimistic outlook for 2026, primarily driven by India
▪ India drives optimism where ~94% of respondents are positive, whereas in 

China 73% are positive about 2025 outlook, driving the optimism down

+7%pts compared to 2024

Market environment and sentiment
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▪ Across all regions, 
companies consistently 
expect weaker economic 
conditions outside their 
home region than within it

▪ Europe-based companies 
are more concerned about 
APAC and the Americas 
than Europe itself, while 
APAC and Americas 
respondents also rate 
Europe among the weakest 
outlook regions.

▪ This pattern suggests that 
pessimism is driven less by 
local conditions and more by 
perceived global exposure 
and uncertainty.

Elevated external risk 
perception increases the 
importance of resilience and 
execution discipline over 
aggressive expansion

Market environment and sentiment

Regional focus: Companies are more concerned about external regions than 
their own outlook

For your industry, which region do you expect will have the weakest economic outlook in 2026?

Source: Simon-Kucher, Commercial Trends Study 2026 conducted from Dec 8th 2025 to Jan 9th  2026 | Total n=1948 | Survey questions: “For your industry, which region do you expect will have the weakest economic outlook in 
2026?" | "Don't know" excluded
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6%

10%

7%

9%

13%

20%

16%

24%

31%

30%

32%

38%

29%

27%

30%

21%

21%

12%

15%

8%

Europe

Americas

APAC

RoW

7%

9%

7%

11%

15%

8%

16%

20%

26%

20%

29%

33%

30%

29%

27%

19%

22%

33%

21%

16%

Europe

Americas

APAC

RoW

6%

7%

2%

3%

11%

15%

6%

21%

30%

32%

23%

35%

34%

34%

42%

33%

20%

13%

27%

8%

Europe

Americas

APAC

RoW

Negative Rather negative Neutral Rather positive Positive

Europe

Americas

APAC

Europe

Americas

APAC
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Financial outlook
and value creation
Revenue and profit growth are expected, but 
limited price-cost headroom puts margin 
quality at risk

8© Simon-Kucher I Commercial Trends Study 2026
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B2B outlook: Profits are expected to rise, but expectations remain concentrated in modest growth

Expected profit change in 2026 compared to 2025, distribution of responses1

Source: Simon-Kucher, Commercial Trends Study 2026 conducted from Dec 8th 2025 to Jan 9th  2026 | Total n=1948 | Survey questions: “How much will your profit probably change 2026 vs. 2025 (in %)?” | "Don't know" excluded | 1. Rounding difference in silhouettes
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"+1% to +5%"
36%

"+5% or more"
18%

"-1% to -5%"
10%

"-5% or lower"
4%

"Unchanged"
29%

-1%pts 
from last year

▪ Most optimistic 
country: India

▪ Most optimistic 
industry:
Paper & Packaging

▪ Most pessimistic 
country: UK

▪ Most pessimistic 
industry:
Chemical

~7/8th

of respondents expect 
stable or increasing profits

∼1/8th 
of respondents expect
declining profits

Financial outlook and value creation

Commercial Trends Study 2026
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2%
10%

40%
43%

5%1% 4%

37%

50%

9%

> -10% Between -10 to -
3%

More or less on
2023 level

Between +3 to
10%

> +10% (i.e.
increase)

Cost development

Price development

B2B outlook: While revenue and profit confidence remains, limited price cost headroom reinforces the need 
for commercial excellence

Expected revenue, cost and price change in 2026 compared to 2025, distribution of responses1

Source: Simon-Kucher, Commercial Trends Study 2026 conducted from Dec 8th 2026 to Jan 9th  2026 | Total n=1948 | Survey questions: "How much will your revenue probably change 2026 vs. 2025 (in %)?“ ; "Which per-unit cost base changes do you anticipate in 2026 
compared to 2025 (i.e. less vs. more costly to produce/provide the same product/service in 2026)?“ ; "Which changes do you anticipate to make for your prices in 2026?" | "Don't know" excluded
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Majority of companies expect 
revenues to increase …

IncreaseDecrease

… but the planned price increases are expected to only slightly outperform the 
development in cost

Price - Cost delta

58%

Of respondents expect an 
increased revenue in 2025

Need for commercial effectiveness 
measures to protect margins

Financial outlook and value creation

Commercial Trends Study 2026
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Americas

APAC

Europe

1.25%

1.88%

2.50%

1.25% 1.88% 2.50%

▪ Expected revenue and profit 
growth are closely aligned 
across regions, indicating 
confidence that growth will 
largely translate into profit

▪ APAC and the Americas 
show slightly stronger 
growth expectations than 
Europe, with a similar 
revenue to profit relationship

▪ The small but consistent gap 
suggests mild margin 
dilution likely driven by cost 
pressure

▪ As a result, value creation 
will depend less on 
stimulating demand and 
more on improving the 
quality of growth through 
stronger monetization and 
commercial discipline

Financial outlook and value creation

Next performance unlock will not come from demand alone, but from 
reconnecting revenue growth with profit through sharper commercial discipline

Expected revenue, and profit change in 2026 compared to 2025, weighted average of responses1

Source: Simon-Kucher, Commercial Trends Study 2026 conducted from Dec 8th 2026 to Jan 9th  2026 | Total n=1948 | Survey questions: "How much will your revenue probably change 2026 vs. 2025 (in %)?“ ; 
How much will your profit probably change 2026 vs. 2025 (in %)?“ | "Don't know" excluded
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Demand driven performers Margin builders

Margin constrained sectors Execution gap sectors

Aerospace & Defense

Automotive

Business services

Chemical

Components

Construction

Education

Energy

Logistics

Manufacturing 
machinery

Media / marketing / 
advertising / PR & 

sales

Paper & Packaging

Real estate

Transportation & 
distribution

▪ Industries with strong price 
cost headroom combine 
pricing power with higher 
profit expectations, 
positioning them as margin 
builders

▪ Several sectors show healthy 
profit outlooks despite 
limited pricing headroom, 
indicating reliance on 
demand, backlog, or volume 
rather than pricing

▪ Margin constrained sectors 
face structurally limited 
ability to convert growth into 
profit under continued cost 
pressure

▪ Execution gap sectors 
highlight unrealized pricing 
potential, where stronger 
pricing discipline and 
commercial execution could 
unlock additional margin

▪ Across industries, the ability 
to translate pricing into 
profit will be the key 
differentiator for 2026 
performance

Financial outlook and value creation

Industry outlook: Pricing power, not demand alone, also differentiates profit 
outlooks across industries

Profit versus price-cost increase expectations going into 2026, split by industry, relatively distributed

Source: Simon-Kucher, Commercial Trends Study 2026 conducted from Dec 8th 2026 to Jan 9th  2026 | Total n=1948 | Survey questions: "How much will your revenue probably change 2026 vs. 2025 (in %)?“ ; 
How much will your profit probably change 2026 vs. 2025 (in %)?“ | "Don't know" excluded
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Strategic response 
and differentiation
Companies focus on commercial levers,
increasing both upside potential and 
execution risk

13© Simon-Kucher I Commercial Trends Study 2026
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▪ Across regions, ~80 % 
consider commercial 
actions at least as important 
as cost cutting

▪ Pure cost cutting is rare, 
with only around one fifth 
focusing primarily on cost 
measures

▪ The Americas show the 
strongest tilt toward 
commercial led mitigation

▪ As firms prioritize growth 
and pricing over cost cutting, 
commercial execution 
becomes the key risk and 
reward lever for 2026 
performance

▪ This places greater pressure 
on commercial capabilities 
to deliver margin, not just 
growth

2026 mitigating measures: Commercial topics seen as powerful mitigation 
measures by most of the companies 

Source: Simon-Kucher, Commercial Trends Study 2026 conducted from Dec 8th 2025 to Jan 9th  2026 | Total n=1948 | Survey question: "For your company, how are you mitigating the challenges posed by the current 
macroeconomic environment?“ | "Don't know" excluded

14

C
os

ts
C

om
m

er
ci

al

Europe Americas APAC

Higher % vs other regions

Strategic response and differentiation

3%

19%

46%

21%

11%

Cost cutting
only

Mostly cost
cutting

Equal

Mostly
commercial

Commercial
 only

2%

14%

49%

22%

14%

3%

18%

47%

21%

11%

+2%pts
Since 2025

-1%pts
Since 2025

+3%pts
Since 2025
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▪ Commercial operating model 
redesign and digital are top 
priorities across all regions

▪ Talent and capability building 
is a key differentiator, 
especially in the Americas

▪ Product and digital innovation 
plays a stronger role in Europe 
and APAC

▪ Sales execution is 
deprioritized, increasing the 
need to translate structural 
change into frontline impact

Companies are investing in the 
foundations of commercial 
performance, shifting focus from 
short-term results to structural 
change. The value will be realized 
only if operating model and 
digital initiatives materially 
improve execution, not just 
structure

Commercial 
operating model
and organization

1

2

3

5

4

Commercial initiatives: Organizations aim to redesign their operating models and attract 
talent, using digitalization as a key lever to navigate changing market dynamics

Prioritized commercial areas of development for 2026 (top 5, by region)

Source: Simon-Kucher, Commercial Trends Study 2026 conducted from Dec 8th 2025 to Jan 9th  2026 | Total n=1948 |  Survey questions: "How important are the following commercial initiatives for your business in 2026?“ | "Don't 
know" excluded | Normalized results
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▪ Commercial operating model and organization and digital are the 2 major planned initiatives for 2026

▪ Sales has decreased in importance as an initiative in APAC and Americas

▪ Product offering being an important initiative in Europe and APAC

Product offering

Commercial 
strategy

Digital

Sales

Europe

Sales

Digital

Marketing

Commercial 
operating model
and organization

Americas

Commercial 
strategy

+1

+2

-2

-1

new

Product offering

Sales

Marketing

Commercial 
operating model
and organization

Digital

APAC

+2

-2

+x
Higher than
last year

-x Lower than
last year

new
New top 
5 area

Strategic response and differentiation

Commercial Trends Study 2026
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Execution readiness 
and performance risks
Commercial ambition increasingly outpaces 
readiness, creating a widening execution gap

16© Simon-Kucher I Commercial Trends Study 2026
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Prioritized planned 
commercial initiatives for 
2026 include: 

▪ The redesign of commercial 
operating model and 
strategy to fit a changing 
market and different 
requirements

▪ Launching new innovative 
products

▪ The recruitment of new 
talents and commercial 
capabilities that drive the 
business 

▪ The use of digitalization to 
improve commercial 
efficiencies 

Organizations are de-
prioritizing inorganic growth 
(M&A) as a strategy to address 
2025 challenges, ranking it 
among the least important 
levers

Commercial initiatives: While companies are focusing on commercial topics, readiness 
and execution capabilities remains low on most important actions

Importance and readiness of commercial initiatives, average rating relative to least and most relevant

Source: Simon-Kucher, Commercial Trends Study 2026 conducted from Dec 8th 2025 to Jan 9th  2026 | Total n=1948 | Survey questions: "How important are the following commercial initiatives for your business in 2026?“ ; "How 
ready is your company with its current set-up to carry out those important commercial initiatives?“ | "Don't know" excluded | Normalized results
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Actions related to… Importance Top 2 initiatives by commercial area

Attracting talent and recruiting commercial capabilities

Redesigning the commercial operating model to fit the future

Professionalizing sales

From selling 'products' to selling 'solutions'

Price increases

Transitioning to recurring revenue

Launching new innovative products

Develop new sustainable offerings

Using digital to improve commercial efficiency

Creating new digital offerings to match new market demands

Aligning the commercial strategy to new market reality

Entering new segments or geographic markets

Succeeding with digital marketing

Increasing marketing-spend effectiveness

Readiness

Top 5 initiatives overall

Highly 
important

Not as 
important

Commercial strategy

Product offering

Sales

Pricing

Commercial operating 
model and organization

Digital

Marketing

Lowest level 
of readiness 
on the most 
important 
topic 

Decreasing readiness Increasing readiness

~

Increased importance

Change since 2024

Decreased importanceSame importance~

~

~

~

~

Execution readiness and performance risks

Compared to 2024

Commercial Trends Study 2026
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Attracting talent

Aligning the 
commercial 
strategy 

Using digital

Redesigning the 
commercial 
operating model

Launching new 
innovative 
products

Increasing 
marketing-spend 
effectiveness

Increased 
economic 
uncertainty

Talent gap and 
retention

High inflation

Shifts in customer 
behaviour

Geopolitical 
uncertainty

Tech, automation 
and GenAI 29%pts

30%pts

40%pts

48%pts

56%pts

95%pts

5%pts

8%pts

32%pts

50%pts

60%pts

84%pts

Execution readiness and performance risks

Execution gap index: Economic uncertainty and talent show the largest readiness shortfalls

Source: Simon-Kucher, Commercial Trends Study 2026 conducted from Dec 8th 2025 to Jan 9th  2026 | Total n=1948 | Survey questions: "How important are the following commercial initiatives for your business in 2026?“ ; "How ready is your company with its current set-up to 
carry out those important commercial initiatives?“ ; "How important are the following trends for your business in 2025?“ ; "How ready is your company with its current set-up to react to those important trends?“ | "Don't know" excluded | Normalized results
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Trends: Execution gap index Initiatives: Execution gap index 

Reading 
example: 
Difference in 
importance and 
readiness for 
“High inflation” 
equals 50%pts

Increased economic uncertainty leads in importance but 
lacks in readiness

Attracting talent and recruiting commercial capabilities is
a top priority, but capability is not there yet

Commercial Trends Study 2026
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▪ Talent is the largest 
execution gap everywhere.
All regions struggle most 
with building commercial 
capabilities fast enough.

▪ Europe and APAC’s next-
largest execution gap is 
innovation, where readiness 
doesn’t match importance.

▪ The Americas differ on their 
second gap. Their next-
largest execution gap is 
increasing marketing-spend 
effectiveness.

Closing execution gaps will 
require building real 
capabilities in people, 
innovation, and go-to-market, 
not just redefining strategies 
or structures.

87% 87%

100%

89%

72%

100%

0%

60%

0%

50%

0%

60%

Attracting talent and
recruiting commercial

capabilities

Launching new
innovative products

Attracting talent and
recruiting commercial

capabilities

Increasing marketing-
spend effectiveness

Attracting talent and
recruiting commercial

capabilities

Launching new
innovative products

Execution readiness and performance risks

Importance vs readiness by region: Talent is the number 1 gab globally, then 
innovation and marketing by region

Source: Simon-Kucher, Commercial Trends Study 2026 conducted from Dec 8th 2025 to Jan 9th  2026 | Total n=1948 | Survey questions: "How important are the following commercial initiatives for your business in 2026?“ ; "How 
ready is your company with its current set-up to carry out those important commercial initiatives?“ | "Don't know" excluded | Normalized results
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Europe Americas APAC

Importance

Readiness
Execution gap, %pts

∆87%pts

∆27%pts

∆100%pts

∆39%pts

∆72%pts

∆40%pts

100%

90%

800%

70%

60%

50%

40%

30%

20%

10%

0%
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Aligning the commercial 
strategy to new market reality

Attracting talent and 
recruiting commercial 
capabilities

Launching new 
innovative products

Using digital (e.g. analytics and CRM) to 
improve commercial efficiency

Redesigning the commercial 
operating model to fit the future

Professionalizing sales

Organizing and aligning commercial 
teams in a digital age From selling 'products' to 

selling 'solutions'Succeeding with 
digital marketingIncreasing marketing-

spend effectiveness

Price increases

Creating new digital 
offerings to match new …

Entering new segments or 
geographic markets

Transitioning to recurring 
revenue (i.e. from transactional 
to recurring sales)

Implementing GenAI in 
commercial operations

Develop new sustainable 
offerings

Execution readiness and performance risks

Readiness: While commercial actions, particularly the operating model, are a management priority, 
companies still lack readiness in key areas

Importance and readiness of commercial initiatives, average rating relative to lowest and highest

Source: Simon-Kucher, Commercial Trends Study 2026 conducted from Dec 8th 2025 to Jan 9th  2026 | Total n=1948 | Survey questions: "How important are the following trends for your business in 2026?“ ; "How ready is your company with its current set-up to react to those 
important trends?“ | "Don't know" excluded| Normalized results
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Im
po

rt
an

ce

Highly relevant 
(100%)

Ready for 
challenge

Action 
recommended

Action
required

Readiness

Very low (0%) Very high (100%)
Not relevant (0%)

Neutral (50%)

Neutral (50%)

Significant move from last years study

Commercial Trends Study 2026
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Choose your battles wisely - embrace the opportunities of the digital age and prioritize the commercial 
strategies that will define success in 2026 and beyond

Optimistic 
outlook

Launching 
commercial initiatives

Lacking 
readiness

Simon-Kuchers’ recommendations

From optimism to outperformance: Execution capability will define winners in 2026

Source: Simon-Kucher, Commercial Trends Study 2026 conducted from Dec 8th 2025 to Jan 9th  2026 | Total n=1948 
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have an optimistic outlook on 
2026, with even higher numbers 
in Americas and APAC where 
>75% think of 2025 
as a positive year indicating
opportunities for growth

68%
are looking into launching 
commercial initiatives that not 
only enhance their business but 
transforming and adapting them 
to the new reality

80%
find themselves lacking 
readiness to implement and 
launch the desired initiatives 
despite high ambitions of 
commercial excellence in 2026, 
presenting an opportunity for 
getting ahead of competition

37%

Three reasons 
why to act

© Simon-Kucher I Commercial Trends Study 2026
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Simon-Kuchers’ recommendations

Source: Simon-Kucher

Simon-Kucher is your trusted advisor on commercial topics to 
excel in 2026

iStock/anyaberkut

iStock/Dilok-Klaisataporn iStock/YozayoiStock/ipopba

COLOURBOX/ifeelstock

iStock/metamorworks

iStock/ipopba iStock/Thinkhubstudio

iStock/Suppachok-Nuthep
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08
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09

Marketing 
excellence

Transaction 
services

Commercial 
PMI

Pricing 
excellence

Digital 
growth

01

04

02 03
Growth 
strategy

Commercial
transformations

Commercial 
operating model

Sales 
excellence

Simon-Kucher is the 
world-leading  pricing 
and profitable growth 
specialist.
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Simon-Kucher is the world-leading commercial growth and 
pricing specialist.

Our people
▪ Specialists in Commercial Strategy & Pricing 

Consulting, Transaction Services & Private Equity, 
Digital and Software

▪ Our partners and experienced leadership team are 
hands on, delivering results at pace

Our clients
Our clients come from 120+ industries and 
range from Fortune 500 and FTSE 100 firms 
to unicorns

Our sector expertise
▪ Consumer 

▪ Financial Services 

▪ Healthcare & Life Sciences

▪ Industrials

▪ Technology Media and Telecoms

Our reputation
Pioneering pricing for decades,
Simon-Kucher defined the discipline
– it’s part of our DNA

1985
FOUNDED

46
OFFICES

31
COUNTRIES

2,000+
EMPLOYEES

200+
PARTNERS

23

Simon-Kuchers’ recommendations
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Chairperson
Chief Executive
Managing Director
Middle manager
Non Executive Director
Other board level manager / director
Other senior manager or director below board level
Owner / Proprietor
Partner

… Regions …

In total we have had 1948 respondents surveyed in the period between December 8th and January 9th

Sample overview 

Source: Simon-Kucher, Commercial Trends Study 2026 conducted from Dec 8th 2025 to Jan 9th  2026 | Total n=1948 
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Across a variety of positions … … Industries … … and companies

68%

21%

11%

Europe Americas APAC

1%

2%

2%

3%

3%

4%

4%

4%

5%

5%

8%

9%

12%

13%

23%

Paper & Packaging

Aerospace & Defense

Components

Chemical

Energy

Automotive

Real estate

Media / marketing /
advertising / PR & sales

Other

Logistics

Transportation & distribution

Education

Construction

Manufacturing machinery

Business services

30%

62%

8%

Large
Corporate

Corporate Small
business

500 10Revenue 
(mEUR)

19%
Nordics
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© Simon-Kucher I

www.simon-kucher.com

Your contacts
at Simon-Kucher 225 Liberty St, Brookfield Place 

41st Floor, New York (USA)

Dave Clement
Partner

+1 212 537 0759

dave.clement@simon-kucher.com

Torben Petersen
Partner

10 Fleet Place, London (UK)

+44 7885 655 167

Torben.Petersen@simon-kucher.com

Simone Schneider
Partner

Loewenstrasse 1

8001 Zurich (Switzerland)

+41 44 22650 87

simone.schneider@simon-kucher.com

Frederik Brandt
Partner

Vognmagergade 7

1120 Copenhagen (Denmark)

+45 317 800 06

frederik.brandt@simon-kucher.com
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Disclaimer

About the Materials

This presentation and associated services ("Materials") have been prepared by the
Simon-Kucher entity specified within the Materials ("Simon-Kucher") for the recipient
identified in the Materials ("Recipient").

Purpose of the Materials

The Materials are intended solely to facilitate discussion, and should be considered
incomplete without accompanying verbal explanation. The Materials should not be
relied upon as independent documentation. Simon-Kucher's Standard Terms and
Conditions (a copy is available upon request), or any existing agreements between
Simon-Kucher and the Recipient, shall apply to these Materials.

Informational Nature

The Materials, and any advice contained herein, are for informational purposes
exclusively. They do not constitute legal, accounting, tax, or any other form of
professional advice. The Recipient is responsible for procuring independent advice on
such matters.

Reliability and Forward-Looking Statements

Simon-Kucher has endeavored to incorporate reliable, current, and thorough
information and analysis, unless otherwise stipulated in an agreement between Simon-
Kucher and the Recipient. Without any independent verification, Simon-Kucher has
relied upon and assumed the accuracy and completeness of all information used in
preparation of the Materials. Any forward-looking statements or illustrative financial
projections are based on projections, estimates, and assumptions regarding the future,
and uncertainties may affect their realization. Therefore, actual outcomes may differ,

and there is no assurance of achieving the projected results. Simon-Kucher is under no
obligation to update the Materials following the current date, notwithstanding the
possibility of outdated or inaccurate information.

Liability and Warranties

To the maximum extent allowed by applicable law, neither Simon-Kucher nor any
shareholders, directors, agents, or employees will bear liability, responsibility, or duty of
care for the actions or inactions of the Recipient, based on the information contained in
the Materials. The Materials are furnished without explicit or implied guarantees of
accuracy, completeness, or timeliness. Simon-Kucher does not warrant or assure
specific results or performance resulting from use of the Materials.

Third Party Disclosure

The Materials may not be shared with any party other than the Recipient ("Third Party").
No Third Party may rely on the Materials for any purpose. Simon-Kucher disclaims
liability towards any Third Party for losses, damages, or expenses stemming from the
Materials or their utilization.

Intellectual Property and Confidentiality

Unless otherwise agreed in writing with the Recipient, Simon-Kucher retains all
intellectual property rights in the Materials. The Materials are confidential and
proprietary to Simon-Kucher. They are intended solely for the Recipient's use, as set
forth in the Materials, or as mutually agreed in writing by Simon-Kucher and the
Recipient. The Materials, or any portion thereof, may not be reproduced, transmitted,
distributed or disclosed to any Third Party without the prior written consent of Simon-
Kucher.
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