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Executive summary

Q&")
The market is experiencing
significant growth due to the
increasing demand for ESG

disclosure and rising investments
in climate change initiatives

(S PN
I@\

M&A deals are concentrated in
Europe and the US, with PE firms
driving over 50% of
transactions, and smaller deal
sizes dominating

i

The focus on ESG remains a top
priority at the C-Level, which is
expected to lead to increased
investments in the field

|

N

The public market rewards
sustainability and engineering
consulting firms as positioned at
the forefront of the energy
transition strategy

A

-

The ecosystem is dominated by

global firms, with a fragmented

market providing opportunities
for consolidation

M&A valuations reflect public
- markets valuations at an
aggregate level, with strategic
and financial buyers paying
similar multiples

il
27%

2022-2028
sustainability market
CAGR

>10%

Forecasted sustainability
project-related
investment increase(?

2

2019

60
I

418

Total deals since

" 4
’\
78%0

Deals where targets
have fewer than 100
employees in 2024

Strictly Confidential
as of 08-Jan-25

Note: () Corporate Sustainability Due Diligence Directive; (2) Senior executives’ expectation on sustainability project-related investments; (3) Valuation based on CY25 figures

13.2x

Public markets
EV/EBITDA
valuation®)

11.9x

Private markets
EV/EBITDA valuation



2. Global ESG consulting market and
ecosystem




The global ESG Consulting market is forecast to grow rapidly, driven by
public policy and increasing private investments

Global sustainability consulting market

The rise in climate change funding and the rollout of new
legislation on ESG regulation is expected to boost
sustainability services

$48bn

C-Suite executives are driving their firms' sustainability
strategy, and implementation is increasingly spreading
across all business functions

Senior executives expect sustainability investments to
grow at double digit rates, driving ESG consulting
projects

3 ; ] 2022A 2023A 2024E 2025E 2026E 2027E 2028E
ESG consulting firms play across the value chain,

underpinned by key engineering and consulting /—A ~
capabilities

On top of the $12bn sustainability consulting spend, the global ESG

consulting market(?), including global engineering and
environmental service providers surpassed $45bn in 2022

The ESG ecosystem is dominated by global firms, with a

fragmented market providing opportunities for . » ) ) )
consolidation ESG assets have proven resilient despite economic and regulatory uncertainty —

. . reaching $30 trillion in 2022, according to the GSIA — and we expect them to surpass
$40 trillion by 2030, with a CAGR of 3.5% as the market matures.”

Bloomberg Intelligence

@
Strictly Confidential ~ Sources: Equiteq research, Environment Analyst, Verdantix, PRI, 360iResearch; Notes: (1) Measured as revenue of ESG companies identified by the “Environment Analyst”; Equiteq | 5
(2) Assets Under Management



The rise in climate change funding and the rollout of new legislation
on ESG regulation is expected to boost sustainability services

Recent funding details for global climate change spending

Recent legislation developments on ESG regulation

= Strong state-level support for ESG disclosure with California’s Corporate Data
Accountability Act requiring disclosure of scope 1-2 emissions for firms with
turnover greater than $1bn from 2026 onwards. With other states, such as
Washington, New York and Illinois, pursuing similar legislation

= On the other hand, the Trump administration has indicated that it will roll back
several ESG-related initiatives, including withdrawing the US from the Paris
agreement and revoking several of Biden’s executive orders on climate policy

= In November 2024, the European Commission announced plans to consolidate
existing and future ESG reporting obligations (CSRD(2),CSDDD®), EU taxonomy
regulation) into one “omnibus” regulation

= In November 2024, the EU adopted a new regulation on ESG rating activities to
make ESG ratings in the EU more consistent, transparent and comparable

EU budget for cli_mate change US budget for cli_mate change = From 2023 to 2026, the CBAM®) |egislation will be implemented to impose a
spending spending charge on the carbon content embedded in imported goods
~30% of the 2021-2027 EU budget is ~40% of the IRA() package is dedicated
dedicated to climate-relevant objectives to climate investments to address energy = Certain UK businesses must disclose climate-related financial risks aligned with
security and climate change over the next TCFD(5) recommendations, promoting transparency and risk assessment
10 years

= UK pension funds must consider ESG factors in investment decisions, recognizing
the significance of ESG in investment management

N

(N

= In November, the UK government announced plans to implement the CCDAA(®),
requiring companies with turnover over £10bn to report their GHG emissions

il

The substantial investment directed towards climate change The growing legislation and regulation around ESG disclosure
and implementation will boost demand in sustainability related

services

initiatives will significantly increase the demand for
engineering and environmental services

Sources: Equiteq research, US State Senate portal; European Commission portal; UK Government portal; Notes: (1) Inflation Reduction Act, () Corporate Sustainability .
Strictly Confidential ~ Reporting Directive, ) Corporate Sustainability Due Diligence Directive, ) Cross-border adjustment mechanism, (3) Task Force on Climate-related Financial Disclosures, Equiteq | 6
(6) Climate Corporate Data Accountability Act



C-Suite executives are driving their firms' sustainability strategy, and
implementation is increasingly spreading across all business functions

Responsible for defining sustainability strategy(1)

Business functions responsible for implementing ESG strategies(1)

Environment, health & safety
VP Sustainability Real estate & facilities 95% 5%
Production & operations 92% 8%
CEO Product design and innovation
Finance
Human resources 44% 56%
Sales
CFO

T

Legal 33% 67%

m Significant contributor ® Minor contributor m Significant m Not significant

As pressure from stakeholders on sustainability issues continues to
increase, the role of the C-suite in sustainability will continue to grow

EHS functions play a central role in the implementation of the firm's ESG
strategy as they have the "field view"

The C-suite is increasingly collaborating with the Head of Sustainability to
articulate the company's sustainability strategy

Operations and engineering functions are central to the implementation as a
rethink of how the business operates is required

@ CFOs are increasingly part of sustainability initiatives as they require sizable
investments and the monitoring of performance against some KPIs

Functions in charge of facilities management have the responsibility to
identify and implement energy efficiency solutions

&5\
N

8epP

Strictly Confidential ~ Sources: Equiteq research, Verdantix Global ESG and Sustainability Governance, Budgets and Priorities Survey; Note: (1) Based on 400 surveyed senior executives by Equiteq | 7
Verdantix



Senior executives expect sustainability investments to grow at double
digit rates, driving ESG consulting projects

Projected ESG and sustainability investment increase Projected spend change on professional services projects

Energy transition plan 47% 34% 19%

Climate change risk

scenarios and TCFD'" 29% 39% 32%
reporting
400
surveyed .
senior executives Suppl_y ch_a_ln a_nd
sustainability risk AR 31% 48%
assessment

Assurance of sustainability

and ESG disclosures 23% 29% 48%

ESG performance

(o)
improvement 8% 23% 69%

ESG disclosure optimization EPAZ 18%

7% 16%

9 Senior executives will drive growth for ESG services and software firms as
they rush to reduce their company's environmental impact

‘@? The desire to develop and implement adequate sustainability strategies 10-year sustainability
across the full spectrum of touchpoints will require external expertise strategy development

B >25% increase B >10% increase M <10% increase

Strictly Confidential ~ Sources: Equiteq research, Verdantix Global ESG and Sustainability Governance, Budgets and Priorities Survey; Note: (1) Task Force on Climate-Related Financial Disclosures Equiteq | 8



ESG consulting firms play across the value chain, underpinned by key
engineering and consulting capabilities

Key consulting area

for climate action

ey consulting areas for
responsible business practices

Renewables

R
& E &)
nergy

: Efficienc
ESG & Net- Environmental Y Board composition Procurement
Zero Strategy Assessment & & diversity & Sourcing
Planning
w Circular iy,
Economy -
Green IT Biodiversity & ~ Data Privacy & Business
Ecosystems Transition & Cyber security Ethics &
Sustainability Transparency
Transformation -
A i
/o
Energy & Air Natural Health, Safety Human
Emissions Resources & Wellbeing Rights
Ethics & i IS =
Governance &) o=

Supply Chain
& Operations Employee ESG Reporting

Engagement & & Compliance
Retention

Water Pollution Wastes & Alternative
& Quality Packaging

Strictly Confidential ~ Source: Equiteq research Equiteq | 9



@The ESG ecosystem is dominated by global firms, with a fragmented
market providing opportunities for consolidation

Industry leaders

Sample of ecosystem players

M

MOTT .
MACDONALD PARSONS

TETRA TECH

=DAI Wedrd + INEBEM  dss

Global engineering and environmental service providers

ASCOM 2 Anthesis AARCADIS ARUP #£ERM Jacobs ' accenture @ BCG Deloitte

BAIN & COMPANY

M~ s PSS SIR® ! BY  ZcE

° (H \ .
@Stantec SWECOﬁ T 2 TRC WOOd. \\\I) @ pw_c‘- l ’ b CONSULTANCY

CrossCountr? E K R(’ L L

CONSULTING

Global professional service providers

m McKinsey
& Company
SERVICES

cority ecovadis

SUSTAINALYTICS SALO'
ESG consulting Tech-enabled consulting Software
id-si o Deli SK
Mid-size (UJ)AESG  carboned4 £ Curalerrae @ Delivery ecoact ©Kline .
(150-600 emp’ees) ¢ _ o iPoint
Clnergys oo ve, (5 GreenFlex M itad NUS| ozt
ESG consulting Tech-enabled consulting Software
Emergin . _ . carbmee CEMA
(0_15% - » Acasus Pt ~ Archipel Cit%e“ ekodev S8t Eirst flag fors | axionable C tlunomy
emprees) consulting Datamaran®
FuTERRA 9 :response Sancroft Bl S viuas SUSTANGUTY USSR ‘ j PRé Gresostenc® $ SWEEP
Metabolic
Strictly Confidential ~ Source: Equiteq research Operating Subsidiary PE/VC - backed Equiteq | 10



From coal exits to batte

year of positive develop
B e

Positive trends in 2024... '

."* — = rar dr

Battery storage Global storage installations
transformed the

economics of renewables 69GW
Global battery storage

installations surged 76% in 396w

2024 and set to rise to 228GW
in 2035, making investments
in solar and wind energy much
more attractive

A # of companies required
B to do CSRD Expansion of

. sustainability reporting
Thousands more businesses
36k prepare to begin sustainability
reporting over the next years
as a result of EU’s CSRD() and
California’s CCDAA(2)

12k

2025 2026 2027 Total

]

Annual Global PV

Expanding Compliance Carbon Markets Cover Almost 20% of Global Emissions \AF T e ev e

Solar inSta"ations installations 660GW .F'IOPOHIOHO'Q\DDBJQY@QI\TICMQEgasemlssiunsccverﬂd by carbon markets.
shattered all records iy f -?1{,: e e development of
Solar has become the 4406W carbon markets

COP29 established a

UN-led framework to
.. help foster the

"4 . development of
/"f':/,j carbon credit markets

cheapest and fastest-
growing energy technology 17sew
ever deployed, growing by
50% in 2024

235GW

2021 2022 2023 2024

Global investment in clean

Coal exits proliferated

worldwide energy Y Global acceleration

- 9tn H

@ No coal in electricity mix $1.7tn Itn Cle_at|_1 energy

® Phase out pre-2030 $1.4tn ransition .
$1.3tn Clean energy spending

@ Phase out post-2030
® Discussing phase out plans
® No official phase out plan

has grown ata 12.5%
CAGR since 2020

2020 2021 2022 2023 2024

0 Q
Strictly Confidential ~ Source: Equiteq research, Fix the News, EU, Bloomberg, PwC, IEA , Thomson Reuters, Cooley, Clarity AI, PV Magazine, Beyond Fossil Fuels; Notes:()) Corporate Sustainability Equiteq
Reporting Directive, (2 Climate Corporate Data Accountability Act



3. M&A activity in the space




M&A market overview: deal flow has increased rapidly and is being
maintained at high levels in the sector

Sustainability consulting has registered M&A \
transactions across the globe, with a concentration of
deal flow in Western Europe and the US

Over 50% of transactions are investments from PE firms, \
mostly within engineering and consulting

Software
39

Trade

Consulting

418
Deals(®

418
Deals(®

PE or PE

Engineering

\ backed firms

The overall deal flow is rapidly increasing year by year \
and the concentration of smaller deals remains high

148
9%
104 13%

89
129,

2019 2020 2021 2022 2023 2024
# employees mBelow 50 m Below 100 Below 500 Above 500

The M&A market is dominated by key strategic buyers \
and PE-backed firms that are consolidating the market,

covering the whole spectrum of the ESG ecosystem
erMoNTROsE WY oconture () Stantec
- T N
Deloitte EY = 3 ERM
g corit
\ N SLR y Detton

Strictly Confidential

Sources: Equiteq research, Cap IQ, Pitchbook, Mergermarket; Notes: (1) Sample transactions illustrated since 2019

Equiteq | 13



Sustainability consulting has registered M&A transactions across the
globe, with a concentration of deal flow in Western Europe and the US

Max. # of

~

( Europe is the top market globally
for ESG deal flow, with a high
concentration in the UK

I4 deals

Min. # of
< deals

23

( The US has seen major transaction
activity, especially from PEs

~

Jun-24
SEARCH@ 2
Jup—23
Tu CarivizGrovr 2 (2 Anthesis
May-21
B S
KKR 7 3ERM
g
6
1
5

Oceania has seen mostly trade
and smaller scale deals than
Europe and the US

May-23
PN
ay |\ .
M\gn i\).\r ) M?trllx - Sep-22
Feb-23 ' SLR® ) 4SIGHT 29
Morgan Stanley %, )\
CAPITAL PARTNERS /"' APEX Jul-22
Oct-21 \\\|) ) GREENGAP
WARBURG PINCUS % 5 TRC Feb-20 2
g J accenture ) ¢/phadet:
PE firm ;ﬁ'*;- Target Acquirer ) Target Equiteq | 14

Strictly Confidential Sources:

Equiteq research, Cap IQ, Pitchbook, Mergermarket; Notes:

Sample transactions illustrated since 2019



The overall deal flow is rapidly increasing year by year and the
concentration of smaller deals remains high

Breakdown of ESG transactions by transaction size

52% 2019-24 CAGR

A 4

o 418 total transactions

2019 2020 2021 2022 2023

# employees m Below 50 H Below 100 Below 500 Above 500

148

9%

13%

2024

Key M&A drivers

Private equity firms have been actively\\
acquiring ESG-focused firms, as they
seek to participate and reap the rewards
of a rapidly expanding market that is
providing significant consolidation
opportunities

G

Boutique firms are being acquired by
large consultancies, as a mechanism for
the latter to bolster their in-house
sustainability expertise, and for the
former to gain access to global clients
and to increase their impact

5
Q

The rising importance of sustainability at
the C-Level has made boutiques ever
' “‘ more attractive for larger firms to gain
(A C-Suite access for greater influence and
larger programs

The demand for specialized ESG expertise has led to
the establishment of many small boutiques. Market
consolidation has resulted in 78% of transactions
since 2024 involving targets with fewer than 100

\ employees

Strictly Confidential ~ Sources: Equiteq research, Cap IQ, Pitchbook, Mergermarket; Notes: Sample transactions illustrated since 2019

Equiteq | 15



Over 50% of transactions are investments from PE firms, mostly

within engineering and consulting

Transactions by type of buyer

Software(1)

Trade

418 418

Deals(®) Deals(®)
Engineering

PE or PE
backed firms

Transactions by region

RoW
Rest of
Europe

France
PE Buyout

BENELUX h
230

Deals®) DACH

418
Deals(V)

Oceania

PE add-on
UK&I

Transactions by business model

Consulting

North
America

Transactions by expertise

B Communication

12

® Tech-enabled services

6 Operations

Social / Impact
Consulting

= Software?

Strategy / Consulting

m Reporting / Compliance

m Consulting / Engineering
& Env. services

Dealst¥

Strictly Confidential ~ Sources: Equiteq research, Cap IQ, Pitchbook, Mergermarket; Notes: (1) Sample transactions illustrated since 2019, (2) Mostly reporting / compliance software providers Equiteq | 16



The M&A market is dominated by key strategic consolidators, covering
the whole spectrum of the ESG ecosystem
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Strictly Confidential ~ Source: Equiteq research; Note: (1) Sample transactions illustrated; (2 Environmental and Infrastructure business of John Wood Group Equiteq | 17



@While private equity firms actively pursue buy-and-build strategies
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Sample M&A Transactions in H2 2024 (1/3)

Buyer Type | Ann. | EV(®3) Target maln

= &= Supports growth strategy through further investment in technology
mostardig platt = (l INCLINE = Consulting and infrastructure
= = . Accelerate the ongoing geographic expansion and enable the
OUADRANT c
@ PRIVATE EQUITY @ 338 COﬂSUltIng broadening of services
. . Enhances scientific capabilities in assessing and mitigating
Q%I:%Ens ‘ ' ‘ ' .D = EldlEsinY underwater noise while expanding marine protections solutions
Kendall 4» 4» . e q 0
Kingscott 1 15 > O ARES seacn Dec-24 161 Consulting Strengthens consultancy capabilities across the built environment
. AIP, ® AIP, T ] ; The merger, under the name “Arthian”, will enhance the technical
alkm <> Mabbett 2 Il GEGCopital 66 Engineering resources and service offering of the combined group
3 <> . Seeks to support the next phase of growth and help deliver
sustainabilkity < < 64 Consulting innovative solutions
=3, @ 8 ) ) . Supports strategy of creating a regionally integrated waste
:;§ dailiay TBS A EElInEEiing management company for Singapore and Indonesia
AR T AR Strengthens position as a major carbon accounting solution in the
w Normqtlve w ez Software Nordics and gain access to top Danish clientele
(‘)’ I(_:L(JDIV\IESIIIJTI_ NG . Chemonlcs & 26 Consultin Enhances service offering with expertise in international
A e RS 9 development
@) - ; : - . Strengthens ESG consulting division, bolstering its service offering
ZERO - Flccumin - 40 Consulting across the entire real estate asset lifecycle
:I- n Celnor él:i |nf|e)d()n 26 Consulting Enhances capabilities in water quality and risk management sector
HYDROR ©
LONGEVITY <> i- Leon Capital a» % Consultin Supports growth strategy through leveraging operational expertise
PARTNERS < nuveen <y 9 and global networks
a» . Enhances service offering with expertise in ecology, biodiversity and
Ecological < ‘ ’ = oot g arboriculture
Strictly Confidential ~ Sources: Equiteq research, Cap IQ, Pitchbook, Mergermarket; Notes: () Financial Sponsor, (2 Announced date, (3 Enterprise Value, (4) Sale of subsidiary Sembcorp Equiteq | 19

Environmental, (3 Buyer was SBT Investment 2 Pte. Ltd which is a wholly owned subsidiary of TBS Energi Ultima



Sample M&A Transactions in H2 2024 (2/3)

Buyer Type | Ann. | EV(®3) Target main
/ Sponsor() Datem capability | B1Ye" rationale

Enhances service offering with expertise in arboriculture, ecology

< : Orlgln ‘ ' SIS Qe n.a. Comang and practlcal land solutions
O i £ () s o2t na 15 Sofwere  Expansionof capabiites with Alpowered sustainabiy plammi
Wd“ #  SLR # (JARES 0%t na S0 Engineerng  Sengiens envioomenta snd engineering capabliies and acc
Equiteq §3 Malk % 3:; SLR él:i @ARES Oct-24 . 69 Consulting E;;;Xﬁ; %ﬁgg;:&hic expansion into the US providing access to high-
Ao &  QCenor & inflexion seae na 2 conung ST e s complae dhon sddng e,
ﬂ arbtech él:i n Celnor él:i Inﬂe)don Sep-24 n.a. 185 Consulting E)r:;ié:lr'\t(iasseservice offering with specialist arboricultural and ecological
@rae%ﬁrthm : : 3:; SLR él:i @ARES Sep-24 na. 30 Consulting aBg(Ijstoerrr']sit%aor;ggii::i;ile:ei:\/irceer;ewabIe energy market, adding ecological

The merger enables Artifex to pursue its development ambitions on

SR Sl n.a. = Comaiing a national scale and adds service diversity for Socotec

&) artifex

SOCOTEC

g £ verdantas & STERUNG e ne % Coeg WO geogric oot and s erte e renevabl
CLEAResult % m % Financial Sep-24 N 2228 Software S:gglriﬁtsea?—\?\::vsgas;ﬂ?ttizgy through roll out of a broader suite of
e & MiBRion £  seesc  Swas e S Coseg SN s poioloth e emodition sty
(«)ECAS él:i Gp%%yNA * Strategic Aug-24 n.a. 32 Consulting E?V?:ir;is service offering within the compliance and certification
Ohenco & X BH™ &b @ outloe aw2e na  m6  couumg AU bules o the o ot sty to s

Strictly Confidential ~ Sources: Equiteq research, Cap IQ, Pitchbook, Mergermarket; Notes: (1) Financial Sponsor, (2) Announced date, (3) Enterprise Value Equiteq | 20



Sample M&A Transactions in H2 2024 (3/3)

v
Manm := RAMB LL := Strategic Aug-24 n.a. Engineering
UCbeC % verdantas % STERLING Aug-24 n.a. 54 Engineering
ENSUCON® 4% % PARTNERS @ —AXCEL Auw24 na 6%  Consuting
L] % TRUE % !;ngln!a?agemem Aug-24 n.a. 50 Consulting
PSEED P QcCelnor F inflexion Aawg2a  na 54 Consulting
WeStWOOd % % Financial Aug-24 n.a. 1,000 Engineering
BOSLAN 3 accen?ure ‘ ' Strategic Aug-24 n.a. 670 Consulting
é“E"éTSE;y‘ @ %{SLR él:‘ @ARES Jul-24 n.a. 22 Consulting

a . SWECO ﬁ . Strategic Jul-24 n.a. 40 Engineering
Ha'rbor % irerracon % Strategic Jul-24 n.a. 38 Engineering
'ts:grxitélet () whitetab () Jul-24  na. 21 Consulting

o YE % — Slr?gpge@g@' o Strategic Jul-24  na. 42 Consulting

ﬂ Ergo ‘ ' ° zCho ‘ ' Strategic Jul-24 n.a. 59 Consulting

EVEs) VB e Buyer rationale
Date(2) | ($m) capability y

Expansion of capabilities into wind and solar energy consultancy
Expands footprint in California and bolsters environmental solutions
offering

Strengthens environment, work environment and sustainability
capabilities

Bolsters the environmental and ecological service portfolio

Enriches the safety and compliance division, providing clients with a
wider scope of services

Support the expansion of capabilities to cater to high growth
renewable energy markets

Extend offering to use Al to engineer and execute net zero
infrastructure projects

Expands geographic presence and enhances ecology and
biodiversity capabilities

Strengthens its capabilities in providing advice and solutions in the
water industry

Increases breadth of service offering to their clients in Arkansas

Enhances service proposition with the addition of EHS consultancy

Provide access to key projects in the north sea

Enables expansion of clientele towards SMEs, providing sustainable
transformation services

Strictly Confidential

Sources: Equiteq research, Cap IQ, Pitchbook, Mergermarket; Notes: (1) Financial Sponsor, (2 Announced date, (3 Enterprise Value

Equiteq | 21



4. ESG Consulting valuation analysis




Sustainability and engineering consulting firms have been trading at a
premium while multiples have expanded considerably...

PUBLIC Markets - Last 5 Years EV / EBITDA NTM(1) Multiples

Avg. EV / NTM®") Last 5 years
Category EBITDA change
23x 12.9x 25%
14.8x (1%) Gradual valuation multiple expansion as we
21x Sustainability IT Solutions & Services 13.0x 35% head towards the end of interest rates hikes
TIC® & Env. Compliance 12.5x (19%)
0 08-Jan
19x Aggregate 14.1x 6%
The Fed signalled three
17x rate hikes at the
end of 2021 15.9x
15x

13x LI/‘( b,
. P AR ~
\/ IR
- W\,\ \,Jﬁ‘*" : A N" '~H’"’ gy 11.0x

9x f Market crash due to the
outbreak of the Covid-19
pandemic
7x
O SN S S SR S SN SN LAY AN LONN LONY <IN LY Y S AR ST A A 4
A P P &Y T N N F & ¢
o * R o b * R o 3 * R o 3 * R o 3 * R o b
Sustainability Consulting —— Sustainability IT Solutions & Services Engineering & Env. Services ——TIC & Env. Compliance
Strictly Confidential ~ Sources: Equiteq research, S&P Capital IQ as of 08-Jan-25; Notes: Chart values represent each category’s median values; Notes: (1) Next Twelve Months, (2) Testing, Equiteq | 23

Inspection & Certification



...underpinned by strong and balanced metrics, with the highest
revenue per head and implied day rates

PUBLIC Markets - Key Valuation Metrics

Engineering & Sustainability Sustainability IT TIC & Env. Aggregate
Env. Services Consulting Solutions & Services Compliance Median
$10,869m
8,305m
CY25E Revenue $4,794m 38, _ $6,817m $6,599m
$2,198m
CY25E EBITDA $643m $936m — $1,382m $994m
] ]
18.3% o,
CY25E EBITDA 11.5% 11.5% 15.1%
FY23-25E
Revenu;ogrowth 7.0% 7.3% 4.1% 4.2% 5.2%
] ] |
CY25E Revenue
8.29%
growth % 5.5% > 6.0% 2.5% 5.7%
| —— |
$334.5k
CY25E Revenue $174.6k $140.7k
per head $58.6k" $85.6k
] ] _
Strictly Confidential Sources: Equiteq research, Cap IQ as of 08-Jan-25; Notes: Figures shown represent each category’s median values, (1) Category includes several offshore driven firms Equiteq



Favourable metrics for sustainability consulting service providers have
translated into premium valuations by public markets

PUBLIC Markets - Key Valuation Benchmarks

Average EV / CY25E Revenue Average EV / CY25E EBITDA

N

= Sustainability consulting service providers’ high
valuation is justified by balanced performance: strong
margins, highest future growth, high rev/head, etc.

» Engineering and TIC service providers’ mixed
performance (i.e. low profitability or future revenue 13.2x
growth) results in lower valuation in the public markets
(reflected in EV / Sales or EV / EBITDA multiple)

2.6x
2.3x 2.5x 2.3x
- .j_._l

14.1x

Engineering & Sustainability Sustainability IT TIC & Env. Aggregate average Engineering & Sustainability Sustainability IT TIC & Env. Aggregate average
Env. Services Consulting Solutions & Compliance Env. Services Consulting Solutions & Compliance
Services Services

Equiteq | 25

Strictly Confidential ~ Sources: Equiteq research, Cap IQ as of 08-Jan-25; Note: Chart values represent each category’s average values



Trade buyers and PE are paying similar multiples. Engineering firms
have been acquired at slightly higher multiples than consulting firms

PRIVATE Markets - Average EV / LTM EBITDA

Strategic vs PE purchasing multiples Consulting vs Engineering selling multiples

! 12.6x
12.2x !
11.9x 11.9x | 11.9x
! 11.4x
i l
1
1
1
1
Strategic PE Aggregate Consulting Engineering Aggregate
Strictly Confidential ~ Sources: Equiteq research, Cap IQ, Pitchbook, Mergermarket; Notes: Figures shown represent each category’s average values, Transaction multiples reference year is Equiteq | 26

associated with each transaction date
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We have identified 80 leading, independent ESG boutiques in the
European consulting landscape

Biodiversity &

Environmental Carbon Credits & Net Zero / Sustainable Impact Consulting
Protection / Regulation Projects Energy Consulting
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Ehrfieen Certification and @ THEMA 4 Y ~60 Sustainability &
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Strictly Confidential ~ Source: Equiteq Research, Company site, LinkedIn FTEs Equiteq | 28



ESG Ecosystem: Biodiversity & Environmental Protection / Regulation

~4T5 1993 Provider of biodiversity studies, consulting, training and communications across the energy, transport,
blotope mining and agriculture sectors
@( iy ~225 1988 Environmental consulting and engineering firm bringing expertise in nature and biodiversity
k_/ £ conservation, ecological policy, ecological engineering and urban ecology
AQ V44RoEN AR ~150 1979 Ecological research and consultancy firm providing surveys, laboratory analysis, landscape architecture
" Ecology -wr and legislation support
18 ~90 1980 Environmental consulting and oceanography services, offering biodiversity and marine habitat
creocean protection, renewable marine energy studies and environmental impact assessments
N AR
fC 1 W ~90 2001 Environmental specialists delivering biodiversity investigations, permit reviews and project operations
BSG | ecology A» ~90 1997 Ecological consultancy that provides a complete ecology service, including fieldwork, baseline survey,
< impact assessment, biodiversity management, project design, and expert witness advice
<G>
TERIEA ‘ ' ~80 2004 Specialist in sustainable forest management, environment, the timber industry, and agro-forestry
(A T“]Zv 4» ~75 2008 Environmental consultancy providing hydrological risk assessments and flood protection, landscape
=l e < impact assessment, landscape management and environmental co-ordination and ecological services
. EK[]L[]Gl AR ~75 1998 Specialist in sustainable development within the areas of ecology, nature conservation, urban planning,
GRUPPEN A\l 4 landscape architecture, environmental impact assessment and climate adaptation
TAXUS ? ~ED 2003 Environmental engineering firm providing innovative solutions for green projects. Also provides
B v tiont - environmental education and training services
Biodiversity & . . . ESG Reporting, . Supply-chain
Environmental ::lgl::nlir;:;:;nment and S:;;):cl;sCredlts & Certification and Impact Consulting g:;lfgir%‘{nzzls':tizlgrlable Sustainability &

Protection / Regulation Compliance Responsible Sourcing

Strictly Confidential ~ Source: Equiteq Research, Company site, LinkedIn Equiteq | 29



ESG Ecosystem: Built Environment and Engineering

! 3 Engineering and consulting firm providing decarbonisation services carbon impact assessments, utility
! ‘Op[lmISEd q » PLZS e management and building optimisation for the real estate and hospitality sector
DSSR R L2 ~120 1945 Provider of building services engineering, sustainability consultancy, and a range of specialisms such
1 1S as building performance modelling, energy performance studies, and utility consultancy
|__, ‘ ~105 1990 Environmental, engineering and planning consultancy specialising in the areas of sustainable
LY infrastructure, planning, environment and climate change, ecology, and energy
<:>|N2 ~90 2002 Environmental engineering consultancy that specializes in MEP design, building services, and
<:> sustainability solutions
XC @ 4» ~80 2008 Sustainable engineering consultancy that offers services in MEP engineering, environmental design,
L 2 =1 IS certification and planning services

A
v

Sustainability and environmental consultancy providing planning, development and corporate

Gl‘eengage e 2005 sustainability for the built environment

A
v,

Ij (';_\ ~70 1998 Environmental design office specialising in hydraulics, landscape, agricultural environment, renewable
50ulEeBaemEnt energy and urban space
4» ~70 1998 Multidisciplinary environmental consultancy providing landscape, urban design, masterplanning and
< ecology services
j Method AR) ~70 2011 Specialist engineering and sustainability consultancy offering mechanical & electrical services and
m Consulting < sustainability solutions for the built environment
ecord-r ? ~70 2010 Provider of smart energy and building solutions which enables sustainable development in energy, real
EEEEEEEEEEEEEEEEEEEEE £ - estate, industry and transportation sectors
Biodiversity & . . . ESG Reporting, . Supply-chain
Environmental ::lgl::nlir;:;:;nment and S:;;):cl;sCredlts & Certification and Impact Consulting 'E‘:;rzg‘:/rg:({nzzlstti:lgnable Sustainability &

Protection / Regulation Compliance Responsible Sourcing

Strictly Confidential ~ Source: Equiteq Research, Company site, LinkedIn Equiteq | 30



ESG Ecosystem: Carbon Credits & Projects

Low carbon commodity company providing carbon consulting and accounting services as well as

— 2007 directly funding carbon projects globally
‘T ‘ | ‘ F |o\ ~75 2011 Specialist environmental consultancy providing advisory services on projects ranging from green
/ nnnnnn investments, forestry and sustainable tourism
‘ - S a o S Offer sustainable solutions in the renewable energy and carbon market, specialising in energy attribute
f' Energy wr certificates, clean transportation solutions, carbon compliance services and carbon offsetting solutions
Veyt él% ~65 2016 Provider of data, analysis, and insights for low carbon markets and renewable energy
@ ~55 1980 Forest consultancy providing investment advisory, resource monitoring and industry analysis to
investors in the forestry sector
Indufor
? A ~55 1992 Specialised management, investment and consulting firm active in the space of sustainable
Eorm -wr (agro)forestry, carbon certification, landscape management and restoration
- CLIMATE - ~50 2004 Specialists in developing policies and projects to reduce carbon and greenhouse gas emissions for
¢ FOCUS -wr government and organizations
. ~50 2013 Assist in the trading of multiple commoditized environmental products, including energy efficiency
2 certificates, renewable energy, biogas, carbon emission reduction and power purchase agreements
| Forér Provider of sustainable planning and management engineering of forests around the world for the
ﬁ@ Ressources ‘ ' ~50 1987 P 9 g 9 9
7 R ey carbon markets under the REDD+ mechanism
CARB O N |_ | M |TS Al ~35 2005 Identification and development of projects that mitigate climate change and provide advice in the
A\ [ 4 design and implementation of climate policies and regulations
Biodiversity & . . . ESG Reporting, . Supply-chain
Environmental ::lgl::nlir;:;:;nment and S:;;):cl;sCredlts & Certification and Impact Consulting g:;lfgir%‘{nzzls':tizlgrlable Sustainability &

Protection / Regulation Compliance Responsible Sourcing

Strictly Confidential ~ Source: Equiteq Research, Company site, LinkedIn Equiteq | 31



ESG Ecosystem: ESG Reporting, Certification and Compliance

RepRlsk
ESG data science and
quantitative solutions

SustainoMetric

Your ESG research partner

SUSTAINABLE
ADVANTAGE

greenwich

BEYONDLY

SEISMIC
:response

Biodiversity &
Environmental
Protection / Regulation

~375
A

~200
\ 4
»
+ ~190
<GBy
a»
+ ~90
<«6u»
w
() -
AID,

~65
Al la
[
»
+ ~50
<«6u»
;& -

Built Environment and

Engineering

1998

2017

1991

2010

2011

2007

2006

1998

2021

2007

Carbon Credits &
Projects

ESG data science company providing software and reporting tools to help clients manage their ESG
due diligence and risks

Provider of customized ESG/ sustainability research and advice to investors and companies through
risk and impact assessments and ESG data reporting

Stakeholder advisory and engagement agency offering ESG reporting and assessments as well as
sustainability advisory services

Data-led ESG reporting services providing strategy and implementation capabilities to aid compliance
for companies in the water, infrastructure and private equity sectors

Sustainability certification, ESG reporting and due diligence for the real estate sector

ESG consultancy providing green and biodiversity certification and services for buildings,
environmental product declarations, carbon footprint analysis and sustainability reports

Provider of environmental compliance services, specialising in packaging, WEE and international
compliance in addition to a sustainability strategy offering

Occupational safety, quality and environmental management services focusing on reporting and
compliance with safety, energy and climate frameworks

Sustainability consultancy that offers services such as B Corp certification, CSRD reporting, net zero
strategies, and sustainability consulting

Assist companies with their sustainability reporting, strategy and integrating sustainability in their
organization

Supply-chain
Sustainability &
Responsible Sourcing

ESG Reporting,
Certification and
Compliance

Net Zero / Sustainable

Impact Consulting Energy Consulting

Strictly Confidential ~ Source: Equiteq Research, Company site, LinkedIn

Equiteq | 32



ESG Ecosystem: Impact Consulting

|:)art|C|p

Schuttelaar
Partners

(Jp montrose

Improving lives through evidence and impact

BOP
Consulting

theterrace

the agency for positive change

V)
(@)
advance

Consulting

twentyfifty’
I\Iq‘:q‘;gﬁ?ﬁ?

Nordic Consulting Group

Biodiversity &
Environmental

Protection / Regulation

~405
~135
a
~125
o
| .o
4h»
] ~90
A1 14
a»
|-|! ~70
<u»
a
~70
o
a
~55
A4
4»
] ~55
<u»
AR ~50
w

Built Environment and
Engineering

1989

1965

1995

1975

2009

1997

2007

1999

2004

1989

Carbon Credits &
Projects

Sustainable development consultancy, assisting public institutions and companies in governance,
environmental, educational and economic challenges

Group of 6 consultancies designs and implements strategies in international cooperation to support
sustainable development

Provider of ESG strategy, sustainability reporting, communications and compliance for the agriculture,
health and environment sector

Experts in designing, managing and implementing international projects in development cooperation.
Specialise in projects relating to governance, education and sustainability management

International development consultancy and project management company providing services to
development agencies, non-governmental organisations and private sector clients

Research and consulting practice for culture and the creative economy aiding public institutions to
deliver sustainable cultural projects through rigorous data and intelligence

Provider of sustainability strategy, implementation and communication services to aid clients becoming
B Corp certified and CSRD compliant

Support private sector development projects in the agriculture and renewable energy sector, providing
development, fundraising and implementation advice

Management consultancy working with global companies to deliver on their commitments to respect
human rights through due diligence and responsible procurement

Sustainable development consultancy providing high-quality advisory services to multilateral, bilateral
and non-governmental development organisations

ESG Reporting,
Certification and
Compliance

Supply-chain
Sustainability &
Responsible Sourcing

Net Zero / Sustainable

Impact Consulting Energy Consulting

Strictly Confidential ~ Source: Equiteq Research, Company site, LinkedIn
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ESG Ecosystem: Net Zero / Sustainable Energy Consulting (1/2)

I

Ly carboned () -

e nerc;ys

Vs

%< amber

i eunomia

i

eicher+pauli

Energie und Planung

"2050

Fast forward - together
everoze
p. |_
oco.gen
% L0008

OTRIDENT

Biodiversity &
Environmental
Protection / Regulation

A
v

~175
<@\
4
] ~165
<y
4
+ ~160
<y
‘ ' ~140
o -
AR
~100
\w
Adl»
] ~95
<i»
4
] ~75
<y
Adl»
. ~70
<i»

Built Environment and
Engineering

2007

2014

2009

2001

2005

1986

2013

2015

2009

2001

Carbon Credits &
Projects

Energy transition consultancy assisting its clients achieve carbon neutrality, ensure climate resilience,
deploy biodiversity strategies and comply with CSRD

Engineering and consultancy firm providing an end-to-end service offering for renewable energy
projects from advisory, design, implementation, finance to maintenance

Energy consultancy providing energy procurement, management, and sustainability solutions designed
to support industrial and commercial businesses

Environmental and sustainability consultancy that provides a range of services including policy
development, sustainability/ net zero strategy and strategy implementation

Energy procurement consultancy services, with a focus on energy contracting, energy risk
management, energy controlling, energy data management, and sustainable energy management

Provider of CO2 reduction, energy optimization and implementation of energy and building technology
systems

Sustainability consultancy helping businesses develop sustainability strategies and implement them
using reporting tools and sustainability analysis

Renewables, green hydrogen and storage consultancy providing due diligence, project support and
strategic advice

Provider of design, development and operations of renewable energy projects in onshore wind, ground
mounted solar, energy storage and green hydrogen technologies

Energy consultancy assisting clients to reduce their carbon emissions, manage commercial energy
supply costs and remove compliance risk

ESG Reporting,
Certification and
Compliance

Supply-chain
Sustainability &
Responsible Sourcing

Net Zero / Sustainable

Impact Consulting Energy Consulting

Strictly Confidential ~ Source: Equiteq Research, Company site, LinkedIn

Equiteq | 34



ESG Ecosystem: Net Zero / Sustainable Energy Consulting (2/2)

) THEMA

CONSULTING GROUP

AzzeroCO,

climate in our hands

Syzygy

FubureCaomr

Advantage
Utilities

CCOS
Vg

Sustainable Business
|
”\H““H”

|
Il
Nordic
Sustainability

(7 carbongen

Biodiversity &
Environmental
Protection / Regulation

alln

A\I'A 4ah GGA‘I'A .A\I'A A
A L4 ‘.l’ A4 4 viv W

Built Environment and

Engineering

~55

~55

~50

~50

~50

~50

~50

2008

2010

2004

2010

2001

2001

1987

2006

2017

1991

Carbon Credits &
Projects

Strategy consultancy specializing in energy, mobility, and climate solutions providing advice on clean
energy, energy transition and energy efficiency

Provider of market analysis and strategy consulting for the energy sector, specialising in the energy
transition and policy

Provider of strategic planning for sustainability, environmental impact analysis, carbon offsetting,
energy management, and renewable energy engineering

Specialists in low-carbon technologies for the real estate sector, advising on renewable energy, energy
storage, electric vehicle charging infrastructure, and delivering net zero

Management consultancy providing services in climate protection, sustainability, sustainable
transformation and environmental management

Commercial energy and utilities consultancy that offers end-to-end business energy and sustainability
solutions

Supports organisations and public institutions with climate strategy, decarbonisation, reporting
services and transformation support

Provider of holistic climate strategies and sustainability concepts for firms as well as sustainability
reporting, communication and carbon projects

Provider of sustainability strategy consulting, building resilience in companies' operations, and
providing insights and thought leadership in the sustainable development space

Specialists in complex energy and sustainability challenges, providing energy management, reporting,
compliance and net zero services

ESG Reporting,
Certification and
Compliance

Supply-chain
Sustainability &
Responsible Sourcing

Net Zero / Sustainable

Impact Consulting Energy Consulting

Strictly Confidential

Source: Equiteq Research, Company site, LinkedIn

Equiteq |



ESG Ecosystem: Supply-chain Sustainability & Responsible Sourcing

ET HIXBASE360

3keel

ﬂ PRé
Optilon
¥impactt
terras

V. N
) Track Record Global

N7 The Product Assurance People
systain
SupplywValue

We make strategy work

Biodiversity &
Environmental
Protection / Regulation

A 3
] ~210

’1 4

a»
+ ~95

<u»

a
~85

A4

AR
~80

w

4»
] ~80

A1 14
(O -
|

AID,
1 ~55

<u»r
;& -

a
~50

wr

Built Environment and

Engineering

2011

2013

1990

2005

1997

2009

2007

2005

1998

2008

Carbon Credits &
Projects

Third party risk management platform underpinned by robust due diligence and automated workflows
for anti-bribery and corruption, modern slavery and sustainability

Sustainability consultancy ensuring ethical sourcing of key commodities, climate strategy development
and landscape innovation

Fact-based sustainability consultancy providing life cycle assessments for products and carbon
footprint to ensure sustainable production

Supply-chain consultancy leveraging technology to optimise supply-chains and provide supply-chain
decarbonisation services

Identifies and mitigates human rights risks and remedy human rights impacts within operations,
supply chains and communities

Sustainability consultancy providing strategic advice, ESG training, sustainability assessments and
supply chain diligence

Sustainability consultancy that offers carbon footprint improvement, supply chain due diligence,
climate strategy and carbon market analysis and sustainable development solutions

Provider of supply-chain due diligence, specialising in Timber, Cotton, recycled content and Leather.
Covers UKTR, EUDR, ILP and Lacey Act

Management consultancy focused on climate protection, human rights and supply chains. Providing
supply chain evaluation, strategic advice and stakeholder engagements

Specialist in network optimization providing advice, implementation, and training. Additionally offers
supply chain sustainability and sustainability strategy advisory services

ESG Reporting,
Certification and
Compliance

Supply-chain
Sustainability &
Responsible Sourcing

Net Zero / Sustainable

Impact Consulting Energy Consulting

Strictly Confidential ~ Source: Equiteq Research, Company site, LinkedIn
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Appendix 1: M&A activity before 2024
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Sample of M&A deals in the sector in 2023
Strategic buyers

Ann.

ecoact

o RADGIVENDE 4
INGENIGRER 4

i

L S

o~ —

S
()
A8 Matrix Solutions Inc. ‘ o '

<
A
@
8
=3
o
z
-
N4

F‘IIPLAN GEO

AITHER

korkia®

» T & (p

ARLTIANCE .

Schneider

SWECO ﬁ

AN
7 TRC
>
accenture
#/\ MONTROSE
#/\ MONTROSE
\\\I )

A\

WAVEROCK SOFTWARE

BearingPoint.

@) MONTROSE

-

Afla
A 4

[ I

3

B €O & (@

Nov-23

Sep-23

Jun-23

Jun-23

May-23

May-23

May-23

May-23

Apr-23

Mar-23

Mar-23

Feb-23

EV(2)
($m)

n.a.
n.a.
n.a.

n.a.

15

48

n.a.

n.a.

22

n.a.

1,500

120

50

34

30

500

150

45

50

64

33

Consulting

Engineering

Engineering

Consulting

Consulting

Consulting

Engineering

Engineering

Software

Consulting

Consulting

Engineering

Target main
ﬁ capability | BuYer rationale

Accelerates business solutions that deliver true value for both the climate and
clients

Expands local presence in Denmark and strengthen the offering to clients by
adding key competencies.

Expands technology for transition to net zero emission by measuring carbon
capture and providing storage solutions

Expands climate solutions with the addition of sustainable transportation solutions

Enhances Accenture’s Sustainability Services team with decarbonization strategies

Scales Montrose technical and operational capabilities for multinational
corporations to better serve clients of North American portfolio

Creates a platform for consulting business in Canada and expands support across
Montrose environmental engineering in North America

Expands engineering consulting capabilities in Quebec and in the highly strategic
data centre industry

Innovates and delivers innovative services and increase customer satisfaction

Expands capabilities across the water value chain, natural resources and climate
adaption

Broadens Bearing Point’s consulting capabilities in Finland

Increases scale and ability to serve clients throughout the Mid-Atlantic region

Strictly Confidential

Sources: Equiteq research, Cap IQ, Pitchbook, Mergermarket; Notes: (1) Announced date, (2 Enterprise Value, (3 Sustainability Consulting Practice
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Sample of M&A deals in the sector in 2023
PE and PE-backed buyers

Target ANN, EV(2) Target main Investment rationale
9 Date(1)] ($m) capability

Scales the business domestically and internationally, by investing in the business

er ’,I b | 3
,4//22’24’ Bl [3 Bridgepoint '  Dec-23 7% g to maintain its scientific leadership and via M&A
~ N & EE!RJISYA ARDIAN % Nov-23 n.a. 240 Engineering Expands_ Trinity’s engineering, pIanr_ung, and environmental consulting businesses
WestLand Resources = NG IR — for continued growth in North America
- . <> . . Supports Anthesis growth, expands ESG and sustainability offering and widens its
2 Anthesis =Ir Tue CaARLYLE GROUP % Jun-23 508 1250 Engineering intggnational footprgi]nt > Y 9
N c <
[ > *¢SLR 5 > Jun-23 n.a. 100 Consulting Adds competitive advantage in SLR corporate ESG advisory capability
4 ) ARES <>
SYANSOM % Ciner KEYSTONE (%) May-23 n.a. 80 Engineering Provides Pinchin an opportunity to scale to northeast US market
Grsg{gfcggggg@ * Cor:EXOMABRAVO ‘qlr' Mar-23 n.a. 81 Software Allows Cority to deepen company’s ESG expertise and customer support
- _— Accelerates Integrity’ duct offeri d st th ket itioning i
x INNETXETGRITY B I: Q ] :: Mar-23 n.a. 52 Software G(éi?nz?yes ntegrity’s product offering and strengthens market positioning in
AIP, Phenn?;mup :I= Mar-23 n.a 60 Engineering Supplements Phenna’s existing sustainability offering adding breadth to its
W CZ Oakley Capital hLld Services
@ %ERKMK R ,: : Mar-23 n.a. 100 Consulting Allows ERM to expand their service offering globally
<> . , , .
0 |nf|e)don :Ir Feb-23 500 1500 Consulting Supports DSS’s management to establish a successful standalone entity
Fi Morgan Stanle Fi _ . . Enables APEX to accelerate growth in water, environmental, infrastructure and
API:)\ — CAPI?’AL PARTNERSy — Feb-23 n.a. o Engineering ESG
(‘, aquaconsultants * , ‘){’.ISL& * Feb-23 n.a. 100 Engineering Enhances Aqua’s strategic offering and positioning in the industry

Strictly Confidential ~ Sources: Equiteq research, Cap IQ, Pitchbook, Mergermarket; Notes: (1) Announced date, (2 Enterprise Value Equiteq | 39



Sample of M&A deals in the sector before 2023
Strategic buyers

Target Buyer —— EV(2) Target main Buyer rationale
9 y Date()] ($m) capability y

W\SN I ) Dec-22 n.a Endineerin Gains a foothold in the French-speaking regions while also enlarging its presence
e 9 9 in German-speaking areas

l ot a» & } . . Expands its global operations, and advances consultancy in water, environment,
er =|? [E] — a2z 722 200 g T and sustainable infrastructure
TETRA TECH
Quant% 0 m g Sep-22 n.a. 302 Consulting Expands its climate and sustainability expertise and transformation capability
wood :I= ‘'S ‘*' Jun-22 1.801 6.000 Engineering Strengthens capabilities ir_] Fhe_ fe?st-growin_g environmental and water sectors, and
(E&I3) pusiness) ¥ ! ! expands world-class multidisciplinary services
.Coﬂ > _ . Reinforces the provision of global Sustainability Services, helping clients improve
Gpggm ‘ ' accenture ‘ ' Apr-22 n-a. 250 Consulting their ESG performance and embed sustainability in their operations
< Tt & ) . . Advances Tetra Tech’s sustainable building solutions for their commercial and
HOARE LEA @ :Ir TETECH = Jul-21 n.a. 900 Engineering government clients
A . A McKinsey & _ . Expands the existing capabilities in climate and nature-related risk and
:vivideconomics < &Company = BV n-a. 1810 Conslillig development of environmentally and socially sustainable strategies
: . - Adds significantly to its capabilities by incorporating earth sciences and
O GOLDER ‘*' \\ \ I ) ‘*' Dec-20 1,087 7,200 S InEET environmental consulting services
YRV & _ . . Adds depth and breadth to Stantec’s environmental services team, especially in
IV Wenck EE (Y stantec (¥) Dec20  na. 254 Engineering FLES e Sl
: 4> L & . Solidifies its position in providing end-to-end solutions for climate change, cyber,
@ * \JaCObS — M=z A Re G g urbanization and the ongoing healthcare crisis
I, L amcs - MOHNlNGSTAH g Apr-20 185 650 Consulting ﬁ\(ii/is;ts,nicél:]rtltgr(lji\éiggs'SG Risk Ratings - an integrated solution for institutional
ecovadis ‘ ' &Bc'ng!Al:é @ g Feb-20 n.a. 200 Software Enables further integration of sustainability, fair labour practices and ethics into

enterprise supply chains and business commerce

Strictly Confidential ~ Sources: Equiteq research, Cap IQ, Pitchbook, Mergermarket; Notes: (1) Announced date, (2 Enterprise Value, (3 Environment & Infrastructure business Equiteq | 40



Sample of M&A deals in the sector before 2023
PE buyers

Target ULE EVR UE TS M Investment rationale
9 Date()] ($m) capability
CrosCsOCV:gl:lm[y- % INVESTCORP 3 Dec-22 n.a. Consulting Allows CrossCountry to expand their service offering and grow the team
Delivery Alb, 4R ) . Will drive the next stage of DA 's growth to meet increasing demand for impact
Associates <l TRILL IMPACT § L 4 PeciaZ 152 195 Comelimg consulting from governments and NGOs across the world
== Wood AIP, ‘ Fi ~ Provides Wood Mackenzie with the investor’s deep sector knowledge and with the
NZ= Mackenzie  «l» b e = Oct-22 3,300 1,800 ST liquidity to accelerate the company’s growth
- > > g n.a Facilitates Evora’s ability to support their client base and to improve their
Lo :Ir FBBLDC ES =|$ g e SO technology and advisory services globally
SLRQ * @ARES % Jun-22 n.a 2,000 Engineering Allows SLR to take advantage of the acceleration of trends in climate transition
. . Allows EcoVadis to execute its vision of becoming a sustainability impact unicorn
\ q -
eco¢qd|s ‘ ' .f(()rq. ‘ ' W22 n.a 7o SO for sustainability intelligence
N\ & Fi _ . . Supports growth initiatives including scaling the company’s compliance focused
y 4 TRC — WARBURG PINCUS = -2l n.a e EelinEEiing engineering and consulting services
@sphera@ % % Jul-21 1,400 1,000 Software Supports Sphera’s global expansion and broaden its end-market reach
i .4|>, & : . . Allows ERM to expand and accelerate its client impact, and bring new capabilities
1&1’1\?{ < KKR — el = 27200 SIS and technologies to the business of sustainability
pu . > R . . . . . .
fv” Anthesis glr quah}e glr Mar-21 n.a 500 Engineering Will help Anthesis to rapidly scale the business
@JSIH ELD & KELSO & May-19 975 600 Engineering Will enable _the company to a_ccelerate growth by deepening its bench of expertise
— FRrvATE teviTy — and expanding global operations.
DuPont . . A .
] . Adds new intellectual property, methodologies, tools, and capabilities in
Sustainable M . a. new I
sglsu?ilgﬁs ¢ — Gyrus 0 Apr-19 n-a 700 Cepet e sustainability management
Strictly Confidential ~ Sources: Equiteq research, Cap IQ, Pitchbook, Mergermarket; Notes: (1) Announced date, (2 Enterprise Value Equiteq | 41



7.

Appendix 2: About Equiteq




We are custom-built to deliver optimized transaction outcomes for
consulting entrepreneurs

Why Equiteq is best-placed to deliver value to our clients

Focused Exclusively focused advisory business for consulting M&A

200+ 85%+

B Ll L e L R L Completed transactions in Sell-side vs buy-side

consulting and technology
services segments

Global A truly integrated global team and network
i i . ~40 €20-€300m
Growing equity, realising value
Average number of active Average deal size range
mandates
London
o
Boston
New York
ew Yor
5 ~80
Singapore
o
Global offices - London, New York, Employees
Singapore, Boston, Sydney
Sydne?
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We are the most active M&A advisor for the Knowledge Economy

worldwide

Selected Completed Transactions

[ = = I«1 L= — = ° — 2l P o= | [ | =
= Announcement = = . - . s v~ %, ROLLING H = =
RAVL Pending \BRIDGE OTMC niveus == ]dS e jp>proventeq = {7/ Armavs tlane four @ Malk
. . . . I . Intelligent Content . q
Software Engineering - Healthcare Technology Strategy Implementation Microsoft / Azure Majority Google Cloud ServiceNow, Splunk CETErEG Controlling Stake Salesforce RevOps ESG Advisory

Financial Services Sold to Sold to Sold to Recapitalization by Sold to Sold to So?d - Sold to Investment From Sold to

EF B= = = Bl e .| = > 1] =

1 Announcement = NORTH HIGHLAND = = > s = [ < =

“ “L Pending OMERS | Private Equity HH" NTTDATa QCS BG F sky/orm TEMASEK I O ARES

Advised on the sale
December 2024

Advised on the sale
December 2024

Advised on the sale
December 2024

Advised on the sale
December 2024

Advised on the sale
December 2024

Advised on the sale
December 2024

Advised on the sale
November 2024

Advised on the sale
October 2024

Advised on the sale
October 2024

Advised on the sale
October 2024

= S [ = <. ] 1] = N [} ] L= L =
. REVA mar- = = pi Announcement Announcement = = N J = \ =
N ASpIre Tru D AWare Pending Pending JE;JALYSIS N AESA 7rdigital additive SlTlAIT \\\
Techg:l&i)g\e/(/;ic:tware Procurement Consulting Anaplan Consulting Microsoft Data and AL Marketing Consultancy Roital Lr’iz(a:r;;ii;tmatlon/ Analysis Prime Development Consulting Salesforce Marketing Cloud Retail Revenue Recovery
gold to g Sold to Sold to Sold to Sold to S Sold to Sold to Sold to Investment from
old to
BE= = — = = P - | = | ] BE=
il = superstep = — = Announcement = Announcement il = AMERIDG =
Q ASTEK capital [Hso] CARLYLE Pending Pending cenlt_. BF ji CAIRRCE
Advised on the sale Advised on the sale Advised on the sale Advised on the investment Advised on the sale Advised on the investment Advised on the sale Advised on the sale Advised on the sale Advised on the investment
September 2024 September 2024 September 2024 August 2024 August 2024 July 2024 July 2024 June 2024 June 2024 June 2024
] . [ = ] S~ Sye . EE - = e ot —
TSA cvromant sWA Murphy kicksaw@® — INITIUM KEENSIGHT lumeri = }fYQ'V = KRESH L oligos n onebridge  —
Project Management and Geospatial Solutions Salesforce Consulting Digital Payments Private Equity Firm Strategic Consulting Firm BDat.a'Dri\(':en Diﬂi.tal ?."d \:,e."t“treé:ap.itta::.a"d Pegasystems Solutions Premier Data &
Advisory Firm Acquired Sold to Investment from Sold to Invested into Sold to gsiness sonsuiting pinm LS LUy Ll Consultancy Sold to Analytics Sold to
Received Investment from Invested In
g Nas = v dav L= = — L= = Y M N [ =
2 RGB AssurANCE o= rallyday = Zuronet — DLAT@MATION == ankura@® = = citwell 11 T L Smarlabs =

Advised on the acquisition

Advised on the sale

Advised on the sale

Advised on the sale

Advised on the investment

Advised on the sale

Advised on the sale

Advised on the sale

Partners

Advised on the sale

Advised on the sale

June 2024 March 2024 March 2024 February 2024 February 2024 January 2024 January 2024 January 2024 January 2024 January 2024
Mo = v Z = . S B . 7 N
= = = 71 = S v == J)} = b “ s
ADIVO @ solnet ProcureAbility APa)A tquita bizanalytica INTERLOCK aquient TSA zebu
A . . . Data Management A o " q
Global Healthcare IT Services Partner Procurement Services At Intelligent Automation Solutions Provider Private Equity Firm Salesforce Gold Partner Project Management and Web3 Technology-Focused
consultancy Sold to Sold to Specialist Sold to 4 Consultancy Acquired Sold to Invested into Sold to Advisory Firm Acquired Marketing Agency Sold to
[ = > N 1] . . = N1 < m I 12
—@ = = 1 = Mastek * — - . = Zalas Zalas ﬂi ht r Zahs
accenture JABIL KIN+CARTA elementBlue "= Lovelytics K DGA ghtstory
Advised on the sale Advised on the sale Advised on the sale Advised on the acquisition Advised on the acquisition Advised on the sale Advised on the investment Advised on the sale Advised on the acquisition Advised on the acquisition
December 2023 November 2023 November 2023 October 2023 September 2023 August 2023 June 2023 June 2023 June 2023 May 2023
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We will be delighted to speak with you. Please contact us

L 1

=

‘\ <\
Jerome Glynn-Smith Greg Fincke Paul Beaumont

jerome.glynn-smith@equiteq.com greg.fincke@equiteq.com paul.beaumont@equiteq.com

< »

Emmanuel Kostucki Sylvaine Masson Graham Bell

emmanuel.kostucki@equiteq.com sylvaine.masson@equiteq.com graham.bell@equiteq.com
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Equiteq

Growing equity, realizing value

New York - Boston - London - Paris - Singapore - Sydney

www.equiteqg.com
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