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Forward Looking Statements

We make forward-looking statements in this presentation within the meaning of the Private Securities Litigation Reform Act of 1995. These forward-
looking statements relate to expectations or forecasts for future events, including, without limitation, the execution of the Company’s long-term strategic

roadmap and Limbach 3.0. These statements may be preceded by, followed by or include the words “may,” “might,” “will,” “will likely result,” “should,”

n o u » u n o u n o u n u ” o u

“estimate,” “plan,” “project,” “forecast,” “intend,” “expect,” “anticipate,” “believe,” “seek,” “continue,” “target, scenario” or similar expressions.
These forward-looking statements are based on information available to us as of the date they were made and involve a number of risks and
uncertainties which may cause them to turn out to be wrong. Some of these risks and uncertainties may in the future be amplified by the COVID-19
outbreak and there may be additional risks that we consider immaterial, or which are unknown. Accordingly, forward-looking statements should not be
relied upon as representing our views as of any subsequent date, and we do not undertake any obligation to update forward-looking statements to
reflect events or circumstances after the date they were made, whether as a result of new information, future events or otherwise, except as may be
required under applicable securities laws. As a result of a number of known and unknown risks and uncertainties, our actual results or performance may
be materially different from those expressed or implied by these forward-looking statements. Please refer to our most recent annual report on Form 10-
K, as well as our subsequent filings on Form 10-Q and Form 8-K, which are available on the SEC’s website (www.sec.gov), for a full discussion of the risks

and other factors that may impact any forward-looking statements in this presentation.
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Carving Our Own Unique Path in the Industry

We pride ourselves on what sets us apart — our dedicated team, disciplined approach, and unwavering commitment to our mission-critical
clients. While others in our industry may be focused on changing skylines, our purpose and expertise lie in improving and optimizing existing
buildings.

COMMITTED PEOPLE

Team made up of Engineering and Craft Expertise Who Take
Pride in Solving Our Customer’s Toughest Challenges

<’ QLIMBACH DISCIPLINED APPROACH

To Our Proven Processes and Carving Our Own Unique Path
to Best Serve Our Employees, Customers, & Investors

TRUSTED PARTNER

Our Clients’ One-Stop-Shop to Deliver, Maintain &
Optimize Mission-Critical MEP Systems
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Limbach Combines Best-in-Class Attributes of Key Verticals

While our market has numerous competitors, Limbach has combined the best aspects of each in this space, enabling us to be the one-stop-shop
for building owners to maximize their investment of their mission-critical assets.
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GC = General Contractor
CM = Construction Manager
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Increased Margins Expected to Lead to a Better Multiple!?

Evolved Model: Compared to
Multiples & Margins of
Engineering/OEM Firms

Higher margins

C\LIMBACH
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1. For demonstrational purposes only. Data sourced from FactSet as of August 3, 2023 for the TTM period ending June 30, 2023.



Investment Highlights

Strong Sector Building owners are increasingly focused on ROIC, including maintenance and
Tailwinds retrofit of existing facilities, driving demand for facilities service capabilities.

We provide full life-cycle capabilities that combine our disciplined approach with
engineered solutions and craft expertise enabling us to be the one-stop-shop for
building owners to maximize their investment in their mission-critical assets.

Evolving, Differentiated

Business Model

Owner Direct Revenue Growing base of recurring revenue through contracted building maintenance
Driving Margins Higher services driving our expanding, higher margin Owner-Direct (“ODR”) segment.

Integrated solution suite well-positioned to benefit as building owners flex
spending between Capital and Operating Budgets. Ability to service customer
needs stemming from both spending buckets provides macroeconomic resilience.

Positioned for Customer
Spending Flex

Internal & External Cash and cash equivalents of $45.9 million!, $23.6 net cash!; TTM adjusted

EBITDA of $42.4 million? as of 6/30/23. Credit revolver capacity of $50 million with

Growth Supported by
Strong Balance Sheet $10 million borrowed as of 6/30/23.

1. See Balance Sheet on slide 22.
2. See slide 23 for calculation of TTM Adjusted EBITDA.
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Creating Value in Strong Primary Mission-Critical End Markets
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§ * Smart Building * Reduction in * Consistent Desire of Markets to grow due to: e« Integration of Al * Extreme Growth Due to
E Systems Electricity Tariffs Reshoring * Increased Tax * M&A to capture Aging Population
> * Tech Enablement * Prioritizing * CHIPS & Science Act Collections new IP * Speed of Delivery
9 e+ Sustainable Designs Modular Power * Build America Buy * New Bond Measures * Exploring Non-Traditional
E Infrastructure America Act (BABAA) * Renew America Act Delivery Models
Mission-Critical Durable Demand Economic Resilience
A facility's uninterrupted Customers with strong Balanced blend between markets to
operation is essential - competitive positioning and account for market headwinds and
systems must remain online. market growth. flexibility between CapEx and OpEx spend.

1. Industry trends reported by the 2023 FMI North American Engineering & Construction Outlook — Third Quarter Edition — Released July 2023

2. Industry trends reported by the CoStar Commercial Repeat-Sales Indices Press Release — Released April 2023 ' | LIMBACH
3. Industry Trends Reported by the March 2023 Dodge Momentum Index — Released March 2023



How We Execute

Three Pillar Approach to Scale the Business:

Organic Segment Margin Expansion Scale Through
Mix Strategy Through Evolved Offerings Acquisitions

U 4

Reactive Proactive
to Bids Partner

ﬁ Jake Marshall, LLC

A Limbach Company
—

MACME

INDUSTRIAL
A Limboch Company

Grow Revenue and
Market Share

Produce Better Produce Better ODR
Blended GP Margin Opportunity

C\LIMBACH



Our Differentiated Business Model

Manage new construction or renovation projects that involve
primarily HVAC, plumbing, or electrical services awarded to
Limbach by GCs or construction managers

Focus on maintaining operations in markets with demonstrated track
records of successful execution.

Emphasizing opportunities where a building owner directs the GC to
hire Limbach.

GCR projects are characterized as ‘having a solution in place’ and
thus earn a lower margin than ODR, where Limbach helps tailor a
solution to the customer’s needs

Target gross margin range: 12 — 15%.

Maintenance or service primarily on HVAC, plumbing, electrical
systems, or building controls and specialty contracting projects
direct to, or assigned by, building owners or property managers.

Includes recurring revenue from service and maintenance contracts.

Reduce risk by moving higher up cash flow hierarchy and lowering
collection cycles from change order processing.

Additional margin, relative to GCR, is a function of working directly
for the building owner, which allows us to develop and propose
customized solutions.

* Target gross margin range: 25 — 28%.

Overarching Goal: Maximized Returns

C\LIMBACH



Driving Recurring Revenue & Margin Expansion

(Legacy Peers) SYSTEMS SOLUTIONS APPROACH

* Recurring subscription agreement revenue from

® Primarily single-instance construction building owners
projects * Data —driven solution selling
* Longer duration projects * Quick Hitting Projects Solving Problems
* Typical EV/EBITDA multiples: Proactively
high single-digits to low double-digits * Typical EV/EBITDA multiples: low double-digits
K / K to high teens j

Limbach 1.0 Limbach 2.0 Limbach 3.0

20% ODR 50% ODR 50-70% ODR
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Bottom Line Evolution Driven by Segment Mix Shift

Over the period from FY 2018 — FY 2022, Gross Margin has expanded nearly 58% to 18.9%.

This has enabled us to drive Adjusted EBITDA Margin! up more than 5x from 1.6% to 8.3% over the trailing twelve months.
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1. See Adjusted EBITDA Margin calculation on slide 24.
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Thoughtful Capital Allocation

Balance Sheet

Net cash position coupled
with undrawn revolver

Adjusted EBITDA! provide capital to fund

acquisitions

Flexible

. 0
Target Conversion of 70% & Agile

Acquisitions Capital
Stringent acquisition Management

FCFZ gating criteria providing a
curated list of targets Opportunistic share

that we believe would repurchase programs
add immediate value
accretion

1. See slide 23 for calculation of Adjusted EBITDA.
2. Free Cash Flow is defined as net income, add back non-cash operating activities and then subtract capital expenditures. Q LIMBACH 12



Scale Through Acquisitions

CURRENT & TARGET GEOGRAPHIES

Acquisitions Tuck-In

O Total Revenue: $10-15M w/80%+ ODR Revenue
Q +15% YoY ODR Growth

Q Focus on GP Quality & Account Resources

. ACME
Q Ex: 7

==========

New Geography Acquisitions

O Total Revenue: $25M-40M w/ODR & GCR Mix

QO Year 3 =50/50 Revenue Mix
0 Ex: JRR sake marshan, Lic

A Limbach Company

Limbach Location
I states with branch locations and potential tuck-in opportunity

Il Potential target new geographies for acquisition

CLIMBACH ::



Expanding Our Position: Disciplined Approach To Improve Margins

POST-ACQUISITION APPROACH TO IMPROVE QUALITY

SHIEA: Data-Driven Decision Making

Risk management tools and data
Enable timely decisions and predicting of outcomes early in the project

Geographic Proximity

Limbach Operating System

Set vision, strategy, and structure to be consistent with Company goals
Processes to resolve integration issues & remove barriers

Supports ODR Strategy

Attractive Business Model

Solutions Selling to Building Owners
Provide solutions and execution plans to become a “Partner” vs. “Contractor”
Sales focus on the building owner regardless of who contract is with

Capability Expansion

Technology-Focused

Niche-Based Customer Mindset

Help develop 80/20 mindset — focus their expertise on the right customers
Help develop pull through work by focusing on customer pains

C\LIMBACH 1



Recent Transaction — Closed July 3, 2023

v

CRITERIA:

Geographic Proximity:
- Attractive Operating Footprint

Supports ODR Strategy:
- Increased ODR Exposure
- Attractive Customer Base

Attractive Business Model:
- Compelling Valuation & Structure

Capability Expansion:
- Value Creation Opportunities
- Emphasis on Industrial Sector

E Other:

- Cultural Compatibility
- Tech Focused

ACME —

INDUSTRIAL
A Limbach Company

Chattanooga, TN location is expected to be synergistic with Limbach’s existing Jake
Marshall subsidiary.

Emphasis on expanding ODR Segment with significant owner-direct exposure and an
indispensable ‘on-premise’ presence at a number of Fortune 500 caliber customers.

Total consideration paid by Limbach at closing was S5 million (subject to typical working
capital adjustments), sourced from available cash, with performance-based, contingent
earn-outs totaling $2.5 million.

Specialize in Industrial Maintenance, Project Work, Emergency Services with clients in
the specialty Chemical & Manufacturing Clients & Hydroelectric Producers.

ACME expects to contribute on average $10 million in revenue and in excess of S1
million in EBITDA annually.

C\LIMBACH 15



Investment Summary

Strong Sector
Tailwinds

Evolving, Differentiated
Business Model

Owner Direct Revenue

Driving Margins Higher

Positioned for Customer
Spending Flex

Internal & External
Growth Supported by
Strong Balance Sheet

We serve a variety of mission-critical end markets, many of which are expected
to continue experiencing solid, growing demand for construction, service and
maintenance of physical assets over the next several years

Continued focus on expansion of our unique position as an indispensable
engineering and building systems solutions partner for our customers

Higher-margin segment has increased from ~21% of revenue in 2019 to ~44% in
2022; expect that shift to continue to a 50/50 split in 2023, driving further
expected margin expansion

Integrated solution suite well-positioned to benefit as building owners flex
spending between Capital and Operating Budgets. Ability to service customer
needs stemming from both spending buckets provides macroeconomic resilience.

Aggressively focus on reduced debt and driving more predictable, stable
operating cash flows, which we believe results in a strong balance sheet; provides
significant strategic flexibility

C\LIMBACH
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FY 2023 Financial Guidance!

FY 2023 Guidance3

Revenue S490 million - S520 million

Adjusted EBITDA? $38 million - $41 million

Upcoming IR Conference Calendar

Midwest IDEAS Conference Aug 24 Chicago, IL
Lake Street Big 7 Conference Sep 14 New York, NY

MicroCap Leadership Summit Sep 21 Itasca, IL

1. Provided as of the date of these slides.
With respect to projected 2023 Adjusted EBITDA, a quantitative reconciliation is not available without unreasonable effort due to the high variability, complexity and low visibility with respect to taxes and other items,

which are excluded from Adjusted EBITDA. The company expects the variability of this item to have a potentially unpredictable, and potentially significant, impact on future GAAP financial results.

C\LIMBACH

3. See additional modeling considerations for FY 2023 on slide 25.
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Connect With Us on Social Media

inROl < N { Ko

@Limbach @Limbach @Limbachinc @Limbach @LimbachFacilityServices
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Operating and Financial Update

2Q’23 Quarterly Performance

Revenue! Gross Profit and (Margin)? Adjusted EBITDA?
EGCR HODR EGCR EODR
6285 $11.9
$116.1 $124.9 (22.8%)

$6.6
2Q'22 2Q'23 2Q'22 2Q'23 2Q'22 2Q'23
Year-Over-Year Year-Over-Year Year-Over-Year
Change Change Change

Dollars in millions. Totals may not foot due to rounding.
1. See the Company’s quarterly report on Form 10-Q for the fiscal quarter ended June 30, 2023.
2. See slide 23 for Non-GAAP Reconciliation Table.




Operating and Financial Update
YTD 2Q’23 Quarterly Performance

Revenue! Gross Profit and (Margin)* Adjusted EBITDA?
W GCR mODR =GCR mODR
$230.9 $245.9
$39.7 $54.7
$92.7 $117.5 (17.2%) (22.3%) $20.6
$33.2
$138.3 $128.4 $22.6
$10.
0
$21.6
$17.1
2Q'22 2Q'23 2Q'22 2Q'23 2Q'22 2Q'23
Year-Over-Year Year-Over-Year Year-Over-Year
Change Change Change

Dollars in millions. Totals may not foot due to rounding.
1. See the Company’s quarterly report on Form 10-Q for the fiscal quarter ended June 30, 2023.
2. Seeslide 23 for Non-GAAP Reconciliation Table.




Operating and Financial Update

Key Balance Sheet Items

June 30, 2023! December 31, 20221

Cash and Cash Equivalents $45.9 $36.0 . .
During the second quarter, we entered into an

Current Assets $199.2 $226.0 amended credit facility which replaced the prior one.
Key aspects of the new facility included:

Current Liabilities $127.3 $159.1
Working Capital $71.9 $66.9 * Expanded revolver with availability of up to $50.0
Net (Over) / Under Billing? s(0.4) 5(10.2) million of revolving borrowings in the aggregate
Revolver $10.0 — * Extended the maturity date of the revolving credit
facility to February 24, 2028
Term Loan — $21.5
Financing Liability $5.4 $5.4 * Prior to closing, the Company repaid $9.6 million of
(Sale and Leaseback Transaction) . . ..
the prior term loan balance with the remaining $10.0
Vehicle Finance Leases $7.0 $5.0 million deemed to be outstanding under the new
Total Debt $22.3 $31.8 revolver
Net Debt (Cash)? $(23.6) $(4.2)
Equity $105.7 $95.4

Dollars in millions.
1. See the Company’s quarterly report on Form 10-Q for the fiscal quarter ended June 30, 2023 and annual report on Form 10-K for the fiscal year ended December 31, 2022.
2. For the calculation of the Company’s net billing position, refer to Note 3 to the consolidated financial statements within the Company’s quarterly report on Form 10-Q for the fiscal quarter ended June 30, 2023.

3. The Company's calculation of the net debt (cash) position is cash and cash equivalents minus total debt. C] LIMBACH 22



Non-GAAP Reconciliation Table

For the Three and Six Months and TTM periods ended June 30, 2023

Reconciliation of Net Income to Adjusted EBITDA

Three Months Ended June 30, Six Months Ended June 30, TTM June 30,
(in thousands) 2023 2022 2023 2022 2023
Net income $5,320 S 866 $8,313 S (650) $15,762
Adjustments:
Depreciation and amortization 1,937 2,086 3,859 4,148 7,869
Interest expense 511 478 1,178 964 2,358
Interest income (247) — (247) — (247)
Non-cash stock-based compensation expense 1,101 575 2,234 1,174 3,802
Loss on early debt extinguishment 311 — 311 — 311
Change in fair value of interest rate swap (193) = (37) = (347)
CEO Transition Costs 147 — 958 — 958
Loss on early termination of operating lease — 32 — 849 —
Income tax provision (benefit) 2,025 237 2,647 (379) 5,835
Acquisition and other transaction costs 299 45 299 198 374
Change in fair value of contingent consideration 162 765 303 765 1,823
Restructuring costs() 532 1,491 772 2,926 3,862
Adjusted EBITDA S 11,905 $ 6,575 $20,590 59,995 $42,360

* Use of Non-GAAP Financial Measures

In assessing the performance of our business, management utilizes a variety of financial and performance measures. The key measure is Adjusted EBITDA. Adjusted EBITDA is a non-GAAP financial measure. We define Adjusted EBITDA as net income plus depreciation and amortization expense, interest expense (net), and taxes, as further
adjusted to eliminate the impact of, when applicable, other non-cash items or expenses that are unusual or non-recurring or that we believe do not reflect our core operating results. We believe that Adjusted EBITDA is meaningful to our investors to enhance their understanding of our financial performance for the current period and our
ability to generate cash flows from operations that are available for taxes, capital expenditures and debt service. We understand that Adjusted EBITDA is frequently used by securities analysts, investors and other interested parties as a measure of financial performance and to compare our performance with the performance of other
companies that report Adjusted EBITDA. Our calculation of Adjusted EBITDA, however, may not be comparable to similarly titled measures reported by other companies. When assessing our operating performance, investors and others should not consider this data in isolation or as a substitute for net income (loss) calculated in
accordance with GAAP. Further, the results presented by Adjusted EBITDA cannot be achieved without incurring the costs that the measure excludes.

1. For the three months ended June 30, 2023, the majority of the restructuring costs related to our Southern California and Eastern Pennsylvania branches. For the three months ended June 30, 2022 and TTM June 30, 2023 period, the majority of the restructuring costs related to our Southern ‘ | LIMBACH 23
California and Eastern Pennsylvania branches and nominal restructuring costs related to cost initiatives throughout the company.



Non-GAAP Reconciliation Table

Reconciliation of Adjusted EBITDA Margin*

(in thousands)
Revenue:

Net income (loss)

Adjustments:

Depreciation and amortization

Interest expense

Interest income

Non-cash stock-based compensation expense
Loss on debt modification

Loss on early debt extinguishment
Impairment of goodwill

Change in fair value of warrant liability
Change in fair value of interest rate swap
Severance expense

CEO Transition costs

CFO Transition costs

Loss on early termination of operating lease
Income tax provision (benefit)

Gain on embedded derivative

Acquisition and other transaction costs
Change in fair value of contingent consideration
Restructuring costs

Adjusted EBITDA

Adjusted EBITDA Margin

**Not adjusted for ASC Topic 606
*Use of Non-GAAP Financial Measures
In assessing the performance of our business, management utilizes a variety of financial and performance measures. The key measure is Adjusted EBITDA. Adjusted EBITDA is a non-GAAP financial measure. We define Adjusted EBITDA as net income plus depreciation and amortization expense,

interest expense (net), and taxes, as further adjusted to eliminate the impact of, when applicable, other non-cash items or expenses that are unusual or non-recurring or that we believe do not reflect our core operating results. We believe that Adjusted EBITDA is meaningful to our investors to

enhance their understanding of our financial performance for the current period and our ability to generate cash flows from operations that are available for taxes, capital expenditures and debt service. We understand that Adjusted EBITDA is frequently used by securities analysts, investors and

other interested parties as a measure of financial performance and to compare our performance with the performance of other companies that report Adjusted EBITDA. Our calculation of Adjusted EBITDA, however, may not be comparable to similarly titled measures reported by other companies.

When assessing our operating performance, investors and others should not consider this data in isolation or as a substitute for net income (loss) calculated in accordance with GAAP. Further, the results presented by Adjusted EBITDA cannot be achieved without incurring the costs that the measure C| LIMBACH 24

excludes.

—
Fiscal Year ended December 31, TTM June 30,
2018** 2019 2020 2021 2022 2023
$ 546,526 $ 553,334 $ 568,209 $ 490,351 $ 496,782 $511,731
($1,845) ($1,775) $5,807 $6,714 $6,799 $ 15,762
5,683 6,286 6,171 5,948 8,158 7,869
3,305 6,285 8,627 2,568 2,144 2,358
= = = = = (247)
2,159 1,766 1,068 2,601 2,742 3,802
335 - — - - -
— 513 — 1,961 — 311
— 4,359 — — — —
— (588) 1,634 (14) — —
- - - - (310) (347)
— — 622 — — —
- - — — - 958
— 576 — — — —
— — — — 849 —
(635) (282) 1,182 2,763 2,809 5,835
- (388) - - - -
— — — 735 273 374
— - — - 2,285 1,823
— — — — 6,016 3,862
$9,002 $ 16,752 $25,111 $23,276 $ 31,765 $42,360
1.6% 3.0% 4.4% 4.7% 6.4% 8.3%




Additional Modeling Considerations for FY 2023

FY 2023 Segment Revenue Mix 50/50
GCR Revenue Change Targeted annual single digit contraction
ODR Revenue Change Targeted annual growth in “low teens”
GCR Gross Margin Targeted 12% to 15%
ODR Gross Margin Targeted 25% to 28%
SG&A Margin 15.5% to 16.5%
. o .
e e Trgt 704 A Comersor
Tax Rate Projected to be approximately 28%

1. With respect to projected 2023 Adjusted EBITDA, a quantitative reconciliation is not available without unreasonable effort due to the high variability, complexity
and low visibility with respect to taxes and other items, which are excluded from Adjusted EBITDA. The company expects the variability of this item to have a
potentially unpredictable, and potentially significant, impact on future GAAP financial results.

2. Free Cash Flow is defined as net income, add back non-cash operating activities and then subtract capital expenditures.

CLIMBACH
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Contact Us

INVESTOR RELATIONS

Jeremy Hellman, CFA
Vice President

(212) 836-9626 /
jhellman@equityny.com
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