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CONTENTS

This report provides a quarterly perspective on the U.S. commercial and
architectural glass and metal industry, highlighting demand drivers across
commercial construction, facade modernization, and specialty exterior envelope
systems.

The report also examines industry consolidation trends, public market valuation
benchmarks, and private equity investment activity across the broader building
envelope ecosystem.

KEY TAKEAWAYS

+ Demand for architectural glass and fagcade systems
remains supported by continued development in data
centers, healthcare facilities, higher education,
airports, and mixed use urban projects.

» Building envelope performance requirements are
increasing, driving adoption of high performance
glazing systems including triple pane, laminated,
insulated, and dynamic glass products.

» Curtainwall and facade packages are becoming larger
and more technically complex, favoring contractors
with engineering capabilities, fabrication capacity, and
project management scale.

» Supply chains for glass fabrication and aluminum
systems have stabilized following pandemic
disruptions, though lead times remain elevated for
certain specialty systems.

* Industry consolidation continues as strategic buyers
and private equity firms pursue platforms with
fabrication capabilities, specialty installation expertise,
and national project reach.
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EXECUTIVE SUMMARY

engineering during early design phases.

construction markets.

OVERALL ECONOMIC AND MARKET CONDITIONS

Demand for commercial glazing and
architectural metals is increasingly
concentrated in institutional and infrastructure
related building segments rather than
traditional developer driven office construction.
Healthcare facilities, higher education
campuses, airport terminals, government
buildings, laboratories, and data centers
continue to generate strong demand for
facade systems due to their complex building
envelope requirements.

Data center development and building
modernization projects are also supporting
glazing demand, as hyperscale campuses
require specialized facade systems and older
commercial buildings undergo facade
replacement and energy retrofits to meet
evolving energy codes.

The U.S. architectural glass and metal market
represents a multi billion dollar segment within
the broader building envelope industry. The
market is characterized by a fragmented
contractor base alongside a smaller group of
large facade engineering and installation
specialists capable of executing complex
curtainwall projects on high rise and
institutional buildings.

Glass fabrication capacity in North America
has expanded as manufacturers invest in
automated tempering, laminating, and
insulating lines to support demand for high
performance glazing systems, while
architectural aluminum system providers
continue to innovate around thermally broken
framing systems and unitized curtainwall
assemblies that reduce on site installation
labor.

The U.S. architectural glass and metal industry remains closely tied to trends in nonresidential construction, particularly in sectors that
prioritize high performance building envelopes and modern facade design. While traditional commercial office development has
slowed in certain markets, construction activity tied to healthcare, higher education, aviation infrastructure, data centers, and mixed use
urban developments continues to support demand for curtainwall, glazing, and architectural metal systems.

Building owners and developers are increasingly prioritizing energy performance, daylighting, and occupant comfort, driving adoption
of advanced glazing technologies including insulated glass units, laminated safety glass, low emissivity coatings, and electrochromic
dynamic glass systems. These evolving performance requirements are increasing project complexity and expanding the role of facade

Contractors with integrated capabilities spanning design assist, fabrication, and installation are gaining competitive advantage as
facade packages grow larger and more technically sophisticated. At the same time, industry consolidation continues as strategic
buyers and private equity firms pursue scalable platforms with fabrication capacity, engineering expertise, and exposure to institutional

The architectural glass and facade industry is
evolving from a traditional subcontractor driven
trade toward a more integrated building
envelope engineering discipline, with early
stage collaboration between facade
contractors, architects, and structural
engineers becoming more common as
envelopes play a larger role in building
performance and sustainability.

Contractors capable of providing design assist
services, digital facade modeling, and
prefabricated curtainwall assemblies are
increasingly favored by owners and general
contractors seeking to reduce construction
timelines and manage project complexity,
supporting continued industry consolidation as
larger platforms acquire regional glazing
contractors to expand geographic reach and
capabilities.
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Key Takeaways

BUILDING ENERGY CODES
DRIVING HIGH PERFORMANCE GLAZING ADOPTION

Stricter building energy codes across major U.S. states and municipalities are accelerating demand for high
performance glazing systems. Updated standards such as ASHRAE 90.1 and evolving local energy codes require
improved thermal performance across building envelopes, increasing adoption of insulated glass units, triple pane
glazing, low emissivity coatings, and thermally broken framing systems.

These regulatory changes are pushing architects and developers to prioritize facade performance earlier in the design
process, expanding the role of glazing contractors and facade engineers in building design.

As building owners seek to reduce operational energy consumption and meet sustainability targets, advanced glazing
technologies are becoming a key component of modern commercial building design.

S I S T

Energy efficiency regulations are
_transfor_ming the fagade_ industry by $18.0 0.30
increasing the complexity and value of :ii-g -
glazing systems used in commercial $12.0 '

H $10.0
construction. 8.0 0.40

. . . - $6.0 0.45

Contractors with engineering capabilities, $4.0
fabrication capacity, and experience 0 050
installing high performance building fﬁ\% (LQ@ (&r& @m’\ @rﬁf @rib (&mb‘gﬁ,‘od&@é&@&g@@&& 0.55
envelopes are positioned to benefit from v e e v 2010 2013 2016 2019 2022

this structural shift in building design.
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DATA CENTER CONSTRUCTION
& ITS IMPACT ON GLASS DEMAND

Hyperscale data center development is creating new demand for specialized architectural glass and
facade systems across administrative buildings, control centers, and campus infrastructure supporting
large scale computing facilities.

Major data center campuses often include office buildings, security structures, and visitor centers
requiring curtainwall and glazing packages. In addition, data center developers increasingly prioritize
architectural design for brand and employee experience, creating opportunities for modern facade
systems.

Data center development is translating

.. . . . Skylights /
digital infrastructure investment into $80.0 Speé,i;?ty,SS%
sustained demand for architectural glass, $60.0 terior Glace | Windows
. . . . nterior ass !
aluminum framing systems, and building $40.0 Partitions, 12% 50%
envelope contractors. '
$20.0
Facades /
$0.0 Curtain Walls,
2019 2020 2021 2022 2023 2024 2025E 30%
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URBAN BUILDING RENOVATION
& FACADE REPLACEMENT

Across major U.S. cities, aging commercial office buildings are undergoing renovation and repositioning efforts as
owners attempt to modernize assets and attract tenants in a changing workplace environment.

Facade replacement and curtainwall upgrades are becoming common components of these renovation projects,
allowing building owners to improve energy performance, aesthetics, and daylighting while extending building life.

Many older buildings constructed in the 1970s and 1980s feature outdated glazing systems that fail to meet modern
energy standards, creating a growing market for facade retrofit specialists.

Building modernization and energy retrofits
are creating a long term demand driver for 2010+, 10% Other, 7%
fagade contractors specializing in Preoro. Equipment, HVAC, 38%
curtainwall replacement and glazing ’

1990-2009,

upgrades. 20%
Lighting,

With the majority of U.S. commercial 18%
buildings constructed before 1990, a large V
portion of the building stock is now V

H i 1970-1989, Windows / Building
approaching the lifecycle for facade and 20% Envelope, 25%

glazing replacement.
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ACQUISITION OPPORTUNITY

Owners in the commercial and architectural glass and metal sector are seeing strong interest from strategic buyers
and private equity investors who are looking to expand capabilities, enter new markets, and capture a larger share of
construction project pipelines. Buyers are focused on companies that can either serve as foundational platforms for
growth or complement existing businesses through add-on acquisitions. Companies of all sizes with strong
operations, skilled teams, and a clear niche are attracting attention as part of broader strategies to grow through
acquisitions, operational improvements, and integration into larger construction and architectural portfolios.

Key Takeaways

) MHH Team
Buyer Universe

For glass and metal contractors, the current market presents an opportunity to explore strategic options. Increasing
demand from large-scale commercial projects, renovations, and energy-efficient building upgrades is creating
favorable conditions for motivated buyers. Companies that engage with investors now can secure strategic value,
accelerate growth under new ownership, and position themselves to compete in a market where consolidation is
actively reshaping the industry.

‘ Key insight:

d Strategic Exits and Growth:
I a e a. Insights for Leaders in the Evolving Commercial

& Architectural Glass and Metal Market

Unlock Strateqic Value in Today’s
Consolidating Glass and Metal
Market
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HIGH-PERFORMANCE GLAZING LEADS THE MARKET

Architectural Glass & Facade Market Overview

The U.S. architectural glass market serves a broad range of U.S. Nonresidential Construction Spending
nonresidential ~ construction segments including office, $in billions
healthcare, education, hospitality, aviation infrastructure, and "
mixed use development. $1,400 CAGR"“ $1210 $1.250
Glass fabrication and fagade installation demand is driven by $1,200 $1,110
several structural trends including increasing building heights, $1.000 $980
greater use of daylighting in building design, and growing ' $830 ggog 000
emphasis on energy efficient building envelopes. $800
High performance glazing systems including insulated glass $600
units, laminated safety glass, and low emissivity coated glass $400
now represent the majority of facade systems used in new $200
commercial construction.
$0

2019 2020 2021 2022 2023 2024 2025E

romataly $12-14 bilion dolare. et
approximately $12-14 billion dollars, reflecting High Performance Glazing Adoption
demand across office, healthcare, education,

hospitality, aviation, and mixed-use
development.

100%

Growth Trend: The market has grown at around 90%

5-6% CAGR since 2020, driven by taller 80%

buildings, incr_eased daylighting_in designs, and 70%

greater adoption of energy-efficient fagades. 60%

Segment Mix: High-performance glazing 0%

including insulated glass units, laminated safety 40%

< : glass, and low-emissivity coatings now accounts 30%

= for the majority of new commercial fagade 2000 2005 2010 2015 2020  2025E

systems, signaling a shift toward premium,
performance-driven products. Mufson Howe Hunter | 8
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STRONG CONSTRUCTION BACKLOGS SUPPORT GLASS AND FACADE DEMAND
Spending remains elevated while architectural billings point to more moderate growth ahead

. U.S. Nonresidential Construction Starts (SAAR)
Demand for architectural glass and facade systems closely

tracks trends in nonresidential construction activity, particularly 1,400

in commercial, institutional, and infrastructure related building L 200 1145
: 1,005

segments. 1,010 oo 980 1020 1,050

. T . - 1,000

Leading indicators such as the Architecture Billings Index and

Dodge Construction Starts provide insight into future glazing 800

demand .by signaling upcoming project design activity and 600

construction starts.
400

Recent ABI readings suggest moderate growth in institutional

and infrastructure related building segments while traditional 200

commercial office development remains softer. 0

2019 2020 2021 2022 2023 2024 2025

U.S. Institutional Construction Spending Architecture Billings Index (ABI)
52

2% $435 ot
$450 $418

51
$395 49
$400 $367
$334 $341 $347 49 48
$350 $300 $306 $318 48 47.5
a7

$300 47 46.5
$250 46 45.4
$200 45
$150 44
$100 43

$5 42

$0 2019 2020 2021 2022 2023 2024 2025

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E

$ in billions

o
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COST ENVIRONMENT & EXECUTION RISK

Rising material and labor costs continue to influence pricing and profitability

Market Buyer Universe

The cost structure of glazing contractors is influenced by several key inputs including float glass production, aluminum
extrusion pricing, fabrication labor, and installation labor.

While glass supply chains have stabilized since the pandemic, aluminum pricing and fabrication labor costs remain

elevated relative to historical levels. These cost pressures continue to impact project bidding dynamics and contract
structures.

In response, many facade contractors are increasing the use of prefabricated unitized curtainwall systems which
reduce on site labor requirements and improve installation efficiency.
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PERFORMANCE DRIVEN GLAZING TECHNOLOGIES

Dynamic/

Smart Glass

Ultra High
Performance

Insulated Glass

Bird Friendly &
Safety Glazing

Energy Generating

Glass

Electrochromic and thermochromic glazing dynamically adjust tint levels in response
to sunlight, reducing glare and solar heat gain without blinds.

Smart glass improves occupant comfort while lowering HVAC and lighting energy
consumption in large commercial buildings.

Adoption is accelerating in office towers, airports, hospitals, and high end residential
projects seeking premium building performance and sustainability certifications.

Vacuum insulated glass (VIG) and advanced triple pane units deliver significantly
higher thermal performance compared to traditional double glazing.

These products enable thinner glazing profiles while achieving insulation levels
comparable to insulated walls.

Growing adoption is driven by tightening energy codes and retrofit demand in older
commercial buildings with poor envelope performance.

Bird friendly glazing incorporates frit patterns, UV coatings, or etched surfaces that
help birds recognize glass as a barrier.

Several major U.S. cities have introduced bird safe building standards, driving
adoption in urban high rise construction.

These solutions are increasingly integrated into curtainwall systems as sustainability
and wildlife protection become part of ESG building design.

Building integrated photovoltaic (BIPV) glass embeds solar cells directly into glazing
units, allowing facades to generate electricity.

Advances in transparent and semi transparent solar technology are enabling broader
architectural applications.

While still early stage, adoption is growing in net zero energy buildings and
sustainability focused developments.

Mufson Howe Hunter | 11
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STRUCTURAL TRENDS SHAPING THE ARCHITECTURAL METALS MARKET

Demand for High
Performance Facade
Systems

Project Complexity
Increasing Fabrication
Requirements

Supply Chain Integration
Across the Facade
Ecosystem

Advanced Fabrication

Technology

Investmentin CNC machining,
automated cutting, and robotic
welding is improving production
efficiency and enabling tighter
tolerances for facade components

Modern commercial buildings increasingly rely on integrated fagcade systems combining glass, aluminum
framing, and engineered metal components to improve energy efficiency and occupant comfort.

Growth in curtainwall, unitized facade systems, and large format glazing is increasing demand for precision
fabricated aluminum and steel assemblies.

Owners and developers are prioritizing facade performance, thermal efficiency, and aesthetics, elevating the
role of architectural metal fabricators within building envelope design.

Building envelopes are becoming more complex as architects incorporate larger glass panels, custom
geometries, and structurally engineered metal systems.

Prefabricated and unitized curtainwall assemblies require higher precision fabrication, tighter tolerances, and
integrated coordination between glazing contractors and metal fabricators.

These dynamics are shifting value toward specialized manufacturers capable of delivering engineered facade
components at scale.

Architectural metal fabricators play a critical role in the glazing supply chain, producing aluminum framing,
structural supports, and custom metal assemblies used in curtainwall systems.

Increased collaboration between facade engineers, glazing contractors, and metal fabricators is improving
installation speed and reducing on site labor requirements.

As project timelines compress and labor constraints persist, vertically integrated facade supply chains are
becoming a competitive advantage.

Capacity Expansion for
Facade Systems

Fabricators are expanding facilities
and production capacity to support
growing demand for curtainwall
framing systems and engineered
facade assemblies

Engineering & Design
Collaboration

In-house engineering capabilities
are becoming critical as fabricators
work earlier in the design process
with architects, facade consultants,
and glazing contractors

Prefabrication & Modular
Facade Assembly

Fabricators are integrating prefab.
and modular assembly processes
to improve installation speed,
reduce jobsite labor, and support
unitized curtainwall systems

Mufson Howe Hunter | 12
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COMPARABLE PuBLIC COMPANY ANALYSIS

Commercial & Architectural Glass and Metal Companies?

Market Capitalization LTM Performance Valuation Margins

Stock Price Equity Enterprise Enterprise Value / Gross
Company Name 3/9/2026 Value Value Revenue EBITDA Revenue EBITDA Profit EBITDA

m $106.70 $23,847 $30,065 $16,081 $2,745 $6.92 1.9x 11.0x 15.4x 41.0% 17.1%

CARLISLE BE=7%5 $14,496 $17,222 $5,271 $1,293 $17.15 3.3x 13.3 20.7x 36.5% 24.5%

I iIEI I I $102.14 $13,082 $15,591 $7,561 $1,139 $5.19 2.1x 13.7x 19.7x 42.0% 15.1%

CORE $86.90 $4,430 $4,462 $4,198 $410 ($2.98) 1.1x 10.9x (29.1x) N/A 9.8%

T=CNOGCL3ss g $41.60 $1,861 $2,009 $1,025 $269 $3.42 2.0x 7.5x 12.2x N/A 26.3%

Quanex $17.35 $797 $1,617 $1,837 $251 ($5.26) 0.9 6.4x 3:3%) 28.5% 13.7%

dpogee $35.25 $758 $1,024 $1,403 $160 $1.85 0.7x 6.4x 19.1x 23.4% 11.4%

enteroises, Nc.

@ DMC" $5.43 $111 $354 $605 $45 ($0.90) 0.6x 7.8x (6.0%) 20.7% 7.5%
Median 1.5x 9.3x 13.8x 32.5% 14.4%
Mean 1.6x 9.6x 6.1x 32.0% 15.7%

=

. FactSet; $ in millions, except per share data

Mufson Howe Hunter | 13



Current Events Shaplng Macroeconomic G|azing Techno|ogy Architectural Metals MHH Team

Key Takeaways -
Construction Markets Indicators Trends Market

SELECT PRECEDENT M&A TRANSACTIONS
Robust Acquisition Activity Despite Limited Publicly Available Valuation Data

Enterprise Target Target Target

Deal Date Target Name Target Business Description Acquirer Value Revenue EBITDA EV/EBITDA

Provider of residential and commercial glass installations designed to

Feb-26 Sarasota Glass & Mirror - R ; All Glass & Windows N/A N/A N/A N/A

enhance structural resilience, safety, and interior aesthetics.
. Manufacturer of standing seam metal roof clips and retrofit . .

Dec-25 Logan Stampings . 9 X p Worthington Enterprises $205 N/A N/A N/A
components in the commercial metal roof market.

Nov-25 Binswanger Glass Manufacturer of.arch|te.cturaill glass and alumlnum products intended to Transom Capital Group NA NA NA NA
serve commercial, residential and automotive aftermarket customers.

Oct-25  Sound Glass Sales Manufacturer oflcommermal aqd res@entlal glass products intended to LLM Ventures NA NA NA NA
serve construction and renovation projects.

Oct-25  Professional Glass Prqwdq of glass installation services intended for commercial and Canopy Capital Partners NA NA NA NA
residential customers.

Sep-25  New Hudson Manufacturer pf a.nnealmg lehr rollers intended to serve the global flat Grenzebach Maschinenbau NA NA NA NA
glass production industry.

Sep-25 New Angle Beveling Manufacturer aqd d|str|blutor of commermal glass products intended to Aldora NA NA NA NA
serve construction, glazing, and furniture markets.

. Provider of restoration and maintenance services of architectural

Sep-25 Alumitec met\; & : ! v tectu The January 23rd Company N/A N/A N/A N/A
Manufacturer and servi ovider of gla ducts and ic .

Sep-25 Royal Glass Company (Texas) Vianuacturer and Service provider of giass prooucts and sefvices Bluestem Equity N/A N/A N/A N/A
intended for residential and commercial applications.

Juk25 B & MRoofing of Colorado Provider of roofing services intended for residential and commercial Great Range Capital NA NA NA NA
property owners.

Jul-25  Omni Glass & Paint Pro_vnder_ of glass and pa|r_1t contract services intended to provide Main Street Capital N/A N/A N/A N/A
residential and commercial glass, specialty glass, and OEM glass.

Jul-25  HG Adhesive Dispensing Manu_facturer_of |ndL_lstr|aI equipment mtended for the_ strL_lcturaI _glazmg, Applied Adhesives N/A NA NA NA
curtainwalls, insulating glass, automotive, and electrical industries.

. Manufact f refri t I insulati I it ilt X .

May-25 Thermoseal Industries anutacturer ot re r.lgera_ed glass doors a_md insurating glass units bui Compagnie De Portes Energetiques E N/A N/A N/A N/A
for commercial refrigeration and foodservice equipment constructors.

May-25 2-D As-Built Floor Plans \I;;c;\;ﬁze;tci)g:rchnectural EIESEE SEREES GSEEd (ar (I Ground Penetrating Radar Systems N/A N/A N/A N/A

. Provi f gl i llati i i f ial .

May-25 Professional Glass ro_wder_ of glass installation services intended for commercial and Plexus Capital NA NA NA NA
residential customers.

May-25 Capital Glass Provider of residential and commercial glass services. Palingen Capital N/A N/A N/A N/A

1. PitchBook; $ in millions
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BUYER UNIVERSE

Expand building envelope
capabilities across glass,
glazing systems, curtain
wall, and architectural
metals

Vertical integration into
fabrication, finishing, and
installation to control
project delivery and
margins

Access to proprietary
glazing technologies
including high
performance, energy
efficient, and smart glass
systems

Strengthen relationships
with architects, facade
consultants, and large
commercial developers

Geographic expansion
into high growth urban and
institutional construction
markets

Strategic Buyer
Interests

Platform consolidation
opportunity in fragmented
facade and glazing
contractor market

Exposure to energy
efficiency and
sustainability driven retrofit
cycles

Scalable manufacturing
and fabrication operations
with margin expansion
potential

Strong backlog driven
revenue visibility tied to
commercial construction
cycles

Buy and build strategy
across fabrication, glazing
installation, and facade
engineering

Financial Buyer
Interests

Potential Buyer Camps

Buyer Camp Rationale Example Companies

Global Architectural Glass Manufacturers Looking to expand and integrate fabrication, glazing, 1
and distribution capabilities to strengthen presence bl AG C _NSGGroup
in North American commercial construction and SAINT-GOBAIN ® PILKINGTON

Building Envelope & Facade System
Manufacturers

Architectural Metals & Building Products
Manufacturers

Specialty Fagade Contractors & Building Envelope
Integrators

Private Equity Platform Buyers

capture more of the high-performance glass value
chain

Expand and integrate curtain wall, storefront, and
facade capabilities while broadening aluminum and
glass product offerings, strengthening fabrication
and installation capacity, and deepening
relationships with architects and fagade consultants.

Broaden building envelope and fagade offerings,
integrating glazing systems to drive cross-selling and
expand presence in commercial and institutional
construction

Expand fabrication, glazing, and engineering
capabilities to deliver turnkey facades, increase
geographic reach, and enhance control over project
execution and margins

Fragmented industry with strong roll-up potential,
driven by recurring retrofit demand and offering
platform opportunities across glazing, metals, and
facade engineering

@ gIEJA‘?SEDIAN r '-t—ro Architectural Glass

2 APOGEE ) oldcastie
é ENTERPRISES BuildingEnvelope
YK
ap sSCcHUCO KAWNEER
S » X
I(ingspan k Cornerstone

nucon erery [

2= Far East
. EI‘IClOS = GLOBALGROUP
A -
CF,’REOFLPP)AASTEELISA seele VGV‘L = SVSV

‘ Consolidated
P¥ Glass Holdings

O Oldcastle

BuildingEnvelope

SR,
Aldora <. ARCH

LUMINUM & GLASS
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MHH DEDICATED GLASS & METAL MARKET DEAL TEAM

Contact our deal team members to discuss the latest trends shaping your industry or to
kickstart a potential sale discussion

MICHAEL MUFSON founded MHH with the goal of helping business owners navigate their most important
transitions. He has spent his career guiding entrepreneurs in service-based and construction-driven industries,
building a firm known for creativity and trusted advice.

mmufson@mhhco.com || 215.399.5410

ANTHONY LOPEZ-ONA is a Founding Managing Director of MHH and thrives on helping clients unlock
growth and liquidity through strategic M&A. He brings deep sector knowledge and a passion for connecting
the right partners to create lasting, mutually beneficial outcomes.

alopezona@mhhco.com || 215.512.4430

JONATHAN SCHOR is the team’s deal architect, combining a dealmaker’s instinct with a consultative
approach to craft processes that deliver the right result for each client. His ability to see where companies fit in
the market ensures transactions are positioned for both immediate success and long-term impact.
jschor@mhhco.com || 215.850.8566

ISABEL SCHAEFER is a master financial modeler who challenges assumptions and finds new ways to unlock
value. Her ability to think creatively and question the status quo often leads to insights others overlook.
ischaefer@mhhco.com || 610.888.1937
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Contact Us

Philadelphia Headquarters
1717 Arch Street, 37" Floor
Philadelphia, PA, 19103
(215) 399-5410

Philadelphia = Washington, D.C. = Atlanta

www.mhhco.com
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