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Executive summary

&

H1 2026 deal flow held at
high levels (110 deals), with
PE driving 56% of
transactions and 80% of
targets under 100
employees

The global ESG consulting S
market is forecast to reach

$84bn by 2028, driven by
regulation and investor
expectations

@

~8%

a
e WNEL 1

\Z

Private markets (11.6x
EV/EBITDA) continue to

command a premium over Y

public markets (10.1x) as
listed-asset sentiment
stays soft

o A

Changing regulations

globally drive demand for

ESG services across

&

The ecosystem is
dominated by global firms,
%+ with a fragmented market
providing opportunities

)

]

A

i for consolidation
& l"‘-' & s L
.d ‘ d ‘_ gLz 3
] O =

&,

The focus on ESG remains a
top priority at the C-Level
and is expected to lead to

companies in all industries increased investments in

%

3X

s the field

A S <L

©

732

Recent positive tailwinds

to grow by 230,000 by 2030

= March 2026: EU adopted a legally =
binding target to cut net GHG
emissions 90% by 2040 vs. 1990

= April 2026: EU launched €602m of LIFE =
funding for nature, environmental
protection and clean-energy transition

= July 2026: EU launched its
Electrification Action Plan, targeting
46% electrification by 2040

= July 2026: EC® adopted the EU's first
certification methodologies for carbon

N
L farming
; = August 2026: UK clean energy jobs set

T || R TS A o

80%

10.1x

Recent uncertainties

February 2026: EU approved Omnibus |,
reducing companies covered by

CSRD®@ 28
May 2026: US SEC proposed rescinding 5 -
federal climate-disclosure rules in full '\.: ,"ﬁ
May 2026: EC confirmed EUDR® Séa

compliance-cost cuts of ~75%, with PR
implementation delayed to end of 2026 y &

May 2026: US saw $14.2bn of clean- .
energy project cancellations and e

~42,000 jobs abandoned in Q1 2026

June 2026: California postponed its
Scope 1/2 emissions reporting deadline
from August to November 2026

SRR " BT

i
11.6x g

OF o »z'
2025-2028 Tripling of ESG jobs since Total deals since 2021 Deals where targets have Public markets Private markets b o
E&S Consulting market 2018 fewer than 100 employees EV®)/EBITDA valuation(®) EV/EBITDA valuation(”
g CAGR® in H1 2026 :
Sources: EC, GOV.UK, UNFCCC, SEC | Notes: ® European Commission, @ EU Deforestation Regulation, ¥ Corporate Sustainability Reporting Directive, ¥ Compounded Annual Growth Rate, ) Enterprise Value, () Valuation based
on CY26 figures as of 21-Jul-26, ) Based on transactions completed since 2021 3
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EQUITEQ n Executive summary

H1 2026 deal themes point to sustained H2 activity

Themes from H1 2026 deal flow H2 2026 outlook
T T T
: o ' l/l EA ' Arcadia ' verdantas
Proprlgtary data. ?nd *SLR | | cad | Jul 2026: EC® guidelines land, accelerated from
modelling capability L ' g ' g ' A Jan 2027
q | 1 I
commands a premium €planetrics 177 | KAYRROS e S? |
plangiice : ¥ ‘ : SeNee : 2 Nov 2026: California Scope 1/2 deadline bites after
the postponement
° 1
| ' 2026: UK SRS drives reporting demand
Nuclear and energy- SWECO ﬁ I EAENERCON
transition engineering N\ : N\ End 2026: EUDR® implementation, delayed with
~75% cost cuts
ML @ PLATOM ! POND ’
T
"1
- |
Natural capital and *SLR |
marine specialists in o I s
|
demand &;\NCHOR | 24
rarror 4SLR | CSA
€ Lcology >
oy ('](l‘((i)ll([:;(J} ; Geosynltec 1 (21) Invest Specialist capability and imminent reporting
. onsultants . . .
National platform- NV | “a’“ B » deadlines should sustain buyer appetite through H2
building continues . | I '
O  yuBssG | p(okel,
1 1
Sources: Equiteq research, Cap 1Q, Pitchbook, Mergermarket | Notes:  European Commission, (?) Sustainability Reporting Standards , 3 EU Deforestation Regulation PE firm ;’,? Target Acquirer ) Target
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EQUITEQ

n Executive summary

ESG consulting market context: structural growth remains intact despite near-term regulatory

recalibration

Global ESG consulting revenue on track to reach $84bn by FY28

[ 10.3% ® '20-'28 CAGR
84bn
3b $78bn >
$67bn $73bn Regulation and investor/lender
$62bn transparency expectations
$55bn underpin demand

$46bn
$38bn $40bn

Reporting is shifting to audit-
grade data and assurance,
sustaining advisory spend

2020 2021 2022 2023 2024F  2025F  2026F  2027F  2028F

ESG jobs have tripled since 2018, one of the fastest-growing career sectors

° 25.3% @ '13-'25CAGR

75,000

25,000
5,000

2013 2018 2025

Demand for green skills grew 7.7% in 2025 against supply growth of only 4.3%,

sustaining a structural talent gap

‘% @ Simplified and delayed,

not abandoned:

Federal rollback,
state-level persistence:

= SEC proposed rescinding federal =  Omnibus | raised CSRD® thresholds
climate-disclosure rules in full (1,000+ employees, €450m)

= California and New York state regimes = CS3D®@ transposition pushed to July
still bite 2027

= Companies continue disclosure = Net effect is a narrower but firmer
preparations compliance base

Near-term consultancy demand is dampened, but the compliance
baseline continues to expand

Voluntary ESG ratings adoption growing at 28% CAGR,
led by procurement requirements

C 27.8% @® '20-'24 CAGR
39k 38k
18k 23k
2020 2021 2022 2023 2024

N Europe M North America W APAC H MEA

Large-corporate supplier qualification and standards convergence (ISSB ), SBTi (4),
CDP ®) are making voluntary frameworks the dry-run for regulated reporting

Source: Equiteq research | Notes: () Corporate Sustainability Reporting Directive, () Corporate Sustainability Due Diligence Directive , () International Sustainability Standards Board, ) Science Based Targets initiative, () Carbon Disclosure Project
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n Executive summary

Public valuations have fallen in H1 2026 in light of a challenging macro environment. However,

deal flow has remained resilient

Valuation movement

220x | pyblic EV / EBITDA NTM® multiples Multiples remained stable around
P 13.5x before 2026
.0x
16.0x
14.0x 10.0x
12.0x 12.3x
10.0x 10.3x
8.0x 8.9x
6.0x 6.9x
v P & b i e 2 ha & g & P N
¥ Iox N W ¥ X ¥ W ¥ % ¥ W ¥
Sustainability Consulting Sustainability IT Solutions & Services Engineering & Env. Services
———TIC & Env. Compliance — Aggregate

Deal Flow Movement

Sustainability Consulting valuations have fallen by 22% over H1
2026 with the broader landscape also decreasing by 12%

T o N I — T (11.6%)
12.6x

TIC & Env. Compliance Nmm— 10.8x 6.4%

Engineering & Env. Services — 3 (2.7%)

Sustainability IT Solutions... 13.8x 15.5¢ (11.3%)
Sustainability Consulting _HQX 15.3x (22.4%)
H Jan-26 Jul-26 Valuation change

over H12026

# of deals — H1-25 vs H1-26 # of deals — FY25 vs FY26 annualised

126 1o 214 220

H1-25 H1-26 FY25 FY26 annualised

% of deals with <100 employees

80.0%
0 -
H1-25 H1-26

Sources: Equiteq research, S&P Capital 1Q as of 22-Jul-26 | Notes: Chart values represent each category’s median values, ® Next Twelve Months
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EQUITEQ

n M&A activity in H1 2026

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

the sector

1 ESG M&A defies macro headwinds as overall deal flow continues to rapidly grow with the
concentration of smaller deals remaining high

2021 2022 2023 2024 2025 H1 2026
H Below 50 M Below 100 M Below 500 Above 500
3 Just over 55% of transactions are investments from PE firms, mostly within engineering

and consulting

Strategic Software®
44% 9%
732 Engineering 732 Consulting
Deals® 25% Deals® 66%

56%
PE or PE
backed firms

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

The M&A market is dominated by key strategic buyers and PE-backed firms that are
4 consolidating smaller players, covering the whole spectrum of the ESG ecosystem

EQUITEQ 1

The M&A market is dominated by key strategic]

EQUITEQ [

Private equity firms are actively pursuing buy-d

Sidgepoi]

i oans Ons mm KR
| %WSIR * RSK * $erm®
® G| @wmen| ocwen o &
& ® & -
. -~ e oo
Bowrwa ks, & © L4 | (@
e%-x “ e 8 =| |ecy

EQUITEQ B o oo e —

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

Sources: Equiteq research, Cap 1Q, Pitchbook, Mergermarket | Notes: () Sample transaction illustrated since 2021, @ Mostly reporting / compliance software providers
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EQUITEQ n M&A activity in HI 2026 0 ESG M&A Activity

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

Breakdown of ESG transactions by number of employees Private equity firms have been actively acquiring ESG-focused companies,
f aiming to capitalize on a fast-growing market that offers substantial
opportunities for consolidation
& 732 total transactions °® and value creation

43% 2021-25 CAGR

A 4

214

Boutique firms are being acquired by large consultancies to boost in-house
-@- sustainability expertise, while gaining access to global clients and expanding
their impact

The rising importance of sustainability at the C-Level has made boutiques
@ ever more attractive for larger firms to gain 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
2021 2022 2023 2024 2025 H1 2026 resulted in 80% of transactions in H1 2026 involving targets with fewer
than 100 employees

# employees MBelow50  MBelow 100  ®Below 500 Above 500

Sources: Equiteq research, Cap 1Q, Pitchbook, Mergermarket | Note: Sample transactions illustrated since 2021

Strictly Private and Confidential



EQUITEQ

n M&A activity in H1 2026 a Global Activity

Sustainability consulting has registered M&A transactions across the globe, with a concentration

of deal flow in Western Europe and the US

Max. # of

I4 deals

Min. # of
< deals

( The US has seen major transaction N
activity, especially from PEs
Apr-26
9, .
ACP  €3ENERCON
Jan-26
Morgan Stanle % lce
INVESTIE NNNNNNNNNNNN y ////? UI J’UI i
Dec-25
WSP) 9TRC

(&

urope is the top market globally for Esa
deal flow, with a high concentration in the
UK

Jul-26
sweco 2§ > @ SIEIN
Apr-26

3%SLR 2 Eplanetrics
Sep-25

_ Arplys® > BEED

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

Jul-26
WS ) e
Sep-25
PER M/I//R A }/ 2?
Mar-25 = g?

@ egis ) ENGENY

Sources: Equiteq research, Cap 1Q, Pitchbook, Mergermarket | Note: Sample transactions illustrated since 2021
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EQUITEQ

n M&A activity in H1 2026

e Transaction Breakdown

Just over 55% of transactions are investments from PE firms, mostly within engineering and

consulting

Transactions by type of buyer

Strategic
44%
PE or PE
backed firms
56%
PE Buyout
21%
412
Deals®
PE add-on
79%

Transactions by business model

Software(2
9%

Consulting
Engineering 732 66%
25% Deals®

Transactions by region

Transactions by expertise

RoW

Rest of Europe

BENELUX 0

France
5%

North America
Nordics

732

Deals(
DACH

Oceania

UK&I

10

B R

21

Communication

Tech-enabled services

M Operations

Social / Impact Consulting

M Strategy / Consulting

M Reporting / Compliance

services

Deals L

B Consulting / Engineering & Env.

Sources: Equiteq research, Cap 1Q, Pitchbook, Mergermarket | Notes: ) Sample transactions illustrated since 2021, ) Mostly reporting / compliance software providers

Strictly Private and Confidential

11



EQUITEQ n M&A activity in H1 2026 o Active Buyers and ESG Landscape

The M&A market is dominated by key strategic consolidators

Acquirers (no. of
acquisitions since 2023 or earlier 2024 2026
plo[2))
o
Matrix ‘*1 ¢ ‘*'}EQP[C ﬁ}{o TWO DOT Io SPIRIT &}

- (7) ENVII MTAL
*Onterris. (6) At

[ R ( N
M , _
WS Igt () arme R § pTRce o @
| s ) L )
m ( A - ~
SGS (”) Maine polnte % { %} {iﬁgmﬁn-(lmlw %} { @ @Ié\’vuhh Pcru‘ 'I ’SOmi ‘ '} OSGAPi p
\ W - J
> ( ) ( N R
accenture’ (10 GoreenDoms o [3 el g} stavren. @ || IO ()
\_ Y, g ) )
ﬁm (10) gala \j; * OIN&G»}}EEE'&E 1 OILEcons;ultanﬂcy — ﬁ . EBE: — ( d\l — @PLATOM * @ STEIN .
SWECO w sarning for growth.” gy RS — -w L IMPAKT - INGENIEURE

v

R ' @
(%> (9) ancyees B | @ %I\ versatec :} [mmm‘ 'I(:copms :o:Isolida g} dc:ssgeépa . q '} Verte 'F[SCS >

[BUREAU |
\_

J

(Y stantec” (©) Wi (%) | | Hydrock : & o () )Cosgroves @)

nnnnnnnnnnnnnnnnnn

Source: Equiteq research | Notes: (Y Sample transactions illustrated; 2 Acquisition of the Greenfin labelling activity
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EQUITEQ

n M&A activity in H1 2026

o Active Buyers and ESG Landscape

Private equity firms are actively pursuing buy-and-build strategies

________________________

________________________

________________________

________________________

________________________

________________________

[ \ [ \ [ \ { \ { \ ( \
© 15 1 : 1 : 1 : 1 B d . : 1 : 1 :
S8 T b il oridgepoint  Jul2026 |1 . 4 B .
$8 ! @ARES Jun2022 0 T KK R mMay202! L ANSOr Mar20250 | Norvestor Apr2022 |
£E o @ARES Jun2024! | o polo"‘lne Mar2021 | | o |

£ < A < e 4» I
S "SLR d hd N2 ERM had e (\Irolog)’ " PositionGreen®
2 = - ition Green
8 3:: 20S Anthesis X o cioup osition Gree
I (__ﬁ
r » N r N
;“'l!‘
& S\, Jan = . Dec & Feb Sep > Dec AR o T e APT
= “WAP 5 A sdgeimpact )55 = @COHO ;,, w ’*L 2023 <>  BurfonReid. 2025 W L S 2002
parToF W SLR Port of Anthesls 3 Associates
\ J - J
I
r N r N s N s N r:_:/
a4 SB CO Feb Y Jan . Mar Pre Oct A \Wlldwood Apr 4l KLINKBY Sep
A o #SLR 2026 ’>I- 4PEGASYS 2025 & NINT 2023 Wy reoanthessd 2023 Ll ),Ecmcig{ 2026 W ENGE 2022
x J N\ J \ J \ J \ J
2 s N —
£ \MEM
Mar A Feb o @5icmiDDLE Mar A - Jan R — Apr WM O R E Aug
Sl 2026 e Drsoecon 2025 ﬁ@ 2024 & A3VOLT. ., O /2026 T ABOOO 2025
) L ) .
AP Jun 2 >cnergetics YN &% - puzzworDp Mar £l 3 Jun Sep
& Eplanetrics ;5% ¢ ° 2025 g s = oeamsns 2024 T+ NPA () S creenomy 157
N\ J N\ J
oo ’ | |
Jun i Biota | (7% Jul & N Jan 4> Mar A o Jun Nov
> NI 5026 @ =umlE 02 = 2025 % GIVEN T Y 2026 45 Factlines. 50y
PART OF *SLR NEWEFIELDS L Part of Anthesis $%& )

h 4

Engineering & Env.
Services

Sources: Equiteq research, S&P CapitallQ | Note: () Acquired the environmental division; @ The Bridgepoint's credit fund became majority shareholder following a debt conversion from Carlyle

[ ESG Consulting ] Software 13
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EQUITEQ

n M&A activity in H1 2026

o Active Buyers and ESG Landscape

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

Industry leaders

Large
(>600 employees)

Mid-size
(150-600
employees)

Emerging
(<150
employees)

Sample of ecosystem players

A=COM
sem R
o

@ Stantec  qwEco %

" AtkinsRealis

Global engineering and environmental service providers

AARCADIS ARUP

Jacobs Moo NV

res

Tt

MOTT
MACDONALD

3%*SLR

wood. ‘\%)?

TETRA TECH

ESG assurance andrisk | Global professional service

providers 1 providers
Py |
(@) D DEKRA :accen?ure @ BCG

1
Deloitte J Guidehouse
!Q;t.ﬁrgek SGS : \ EY McKinse
o _/I E F K }thb ] & Cor¥1pany

|
I
G @ : o, O -
@ pwe s

I
|
|
|
I
|
|
|
I
|
|
|
| socotec

ESG consulting
Woodard
— DAI &Curran

6 south pole SUSTAINALYTICS

ESG consulting

(L) AESG carbone4 < CuraTerrae

G»  Crnogs  MRitad

ESG consulting

P

A i (/ eight
. d 8
attai . . Citwell @ V&

FUTERRA M rresponse  Syncerolt oo

Metabolic

Engineering & Env. services

AlP|EM d Geosyntec®
SS consultants

I
155y verdantas

Deli
oo, @ e

).Y.L L
“r i

MYLL

First

v)

ADVANTAGE

wuM 'Y cconercemiciens encAces

flag rors

SUSTAINABILITY ~$' systain

1 7T
18O CELNOR (2 Normec

ESG assurance and risk

Software
providers

corily cdiginex

PHENNA ecovadis
ESG assurance and risk Software

ecoact Quantz

ESG assurance and risk

Q

providers )
Normative = PERSEFONI

" One Ay
Position Green* Click I:_(_:f‘

Software

I
providers : carbmee CEMA
¥impactt
. planA = SWEEP
I

Source: Equiteq research | Note: () PA Consulting is a fully owned subsidiary of Jacobs as announced in January 2026
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EQUITEQ

n M&A activity in H1 2026

Sample M&A Transactions in H1 2026 (1/6)

Target

ErrC
exzm

hokal....
(;
lors
]

@PLATOM

&\NCH_OR

rartor 3 SLR

TNL

CLARK SEIF CLARK, INC

—
CNGIC

dgs
Ed ENERCON

3keel

%< & i
vivy wr

AR
-w

E B DY T

Buyer

verdantas
WS | )
21) Invest
G
Goldenpeak

sweco 2%
% SLR

Beteiligungs AG

@IS HELD

Arcadia

=1 montagu
POND
Fera

afla
viv

I® (» ®

afla
viv

* B

Buyer Type /

Sponsor®

PE: Sterling
Investment

Strategic
Financial
PE: Ansor
Financial

Strategic

PE: Ares
Menagement

Financial

PE: Kelso &
Company

Strategic
Financial
Strategic

PE: Bridgepoint

Ann.

Date(?

Jul-26

Jul-26

Jun-26

Jun-26

Jun-26

Jun-26

Jun-26

Jun-26

May-26

May-26

Apr-26

Apr-26

Apr-26

EV®
($m)

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

Emp’s

80

60

180

92

382

35

62

100

30

6,600

1,006

1,300

92

Target main

capability

Engineering

Consulting

Consulting

Consulting

Consulting

Engineering

Consulting

Consulting

Consulting

Consulting

Consulting

Engineering

Consulting

Buyer rationale
Strengthens Verdantas' digital transformation capabilities through AEEC's
Al-driven data analytics and automation expertise

Expands WSP's ecology and environmental advisory capabilities in
Australia, deepening biodiversity offset and analytics expertise

Establishes a leading environmental regulatory consulting platform in
France for 21 Invest, targeting further buy-and-build consolidation

Adds multi-disciplinary environmental expertise and national reach to
Ecology Group's consolidation platform in UK ecological consulting

Provides Goldenpeak-backed capital and M&A firepower to scale ORS's
built-environment consultancy across Ireland and the UK

Establishes Sweco as Finland's leading nuclear expert, adding radiation
safety and licensing capabilities across the nuclear project lifecycle

Strengthens SLR's ability to deliver marine and natural capital solutions to
clients in infrastructure, renewables and public-sector development

Backs TNL's growth as Germany's leading environmental planning provider
for energy and traffic infrastructure projects

Strengthens J.S. Held's West Coast industrial hygiene capabilities,
deepening support for insurance and legal clients on environmental claims

Combines Arcadia's Al-powered energy data platform with ENGIE Impact's
30-year utility bill management and procurement expertise

Provides Montagu-backed capital to scale DQS's certification and
business assurance platform, deepening digital trust and ESG offerings

Merges ENERCON's nuclear and power engineering expertise with Pond's
infrastructure and federal client base to build a national platform

Pairs Fera's scientific capabilities with 3Keel's sustainability consulting,
creating an end-to-end platform for supply chain and environmental risk

Sources: Equiteq research, Cap 1Q, Pitchbook, Mergermarket | Notes: @ Financial Sponsor, (2 Announced date, ® Enterprise Value,  Sustainability Reporting Standards
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EQUITEQ

n M&A activity in H1 2026

Sample M&A Transactions in H1 2026 (2/6)

Target
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Tyler
Grange

Buyer
Arplus®
*SLR

i EA
*SLR
HSLCompliance
ARED
remsoft.
*SLR

Geosyntec®

consultants

Morgan Stanley

INVESTMENT MANAGEMENT

KEYSTONE

coa B o

vacobs

# Fidelio

*)

r
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r r
v vl

Ala  afla
viv vwi»

3
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TE A N

Buyer Type /
Sponsor®

PE: TDR Capital & |
Squared Capital

PE: Ares
Management

PE: Summit
Partners

PE: Ares
Menagement

PE: IK Partners

PE: TDR Capital & |
Squared Capital

PE: Banneker
Partners

PE: Ares
Menagement

PE: Blackstone
Financial
Financial
Strategic

Financial

Ann. EV®

Date® ($m)
Apr-26 n.a.
Apr-26 n.a.
Mar-26 n.a.
Mar-26 n.a.
Feb-26 n.a.
Feb-26 n.a.
Feb-26 n.a.
Jan-26 n.a.
Jan-26 n.a.
Jan-26 n.a.
Jan-26 n.a.

Jan-26 4.12bn
Jan-26 n.a.

Emp’s

67

25

17

130

15

54

123

84

300

2,000

178

4,000

400

Target main
capability

Consulting

Consulting

Software

Consulting

Consulting

Consulting

Consulting

Consulting

Consulting

Consulting

Consulting

Consulting

Consulting

Buyer rationale
Strengthens Applus+'s Environmental Services Division, adding technical
expertise and client relationships across Europe's market

Strengthens SLR's climate risk advisory with Planetrics' proprietary
modelling of physical and transition climate impacts

Adds Kayrros' satellite and geospatial data capabilities to Energy Aspects'
market intelligence platform, deepening its data and analytics offerinties

Expands SLR's LATAM footprint, creating one of Chile's largest
environmental consultancies in mining and energy

Adds outdoor environmental monitoring capabilities to HSL Compliance
for the first time, broadening its compliance offering to UK clients

Establishes APEM's first major US footprint, adding CSA’'s marine
environmental expertise and regional offices across the Americas

Adds INFLOR's forest management system to Remsoft's platform,
deepening South American reach and end-to-end forestry visibility

Adds WAP's life cycle assessment and ESG data expertise, deepening
SLR's Americas sustainability advisory business

Creates one of Australia’s largest niche environmental consultancies,
adding JBS&G's remediation and compliance expertise

Backs Olsson's infrastructure engineering platform with capital and M&A
support, marking MSCP's fourth infrastructure services investment

Adds construction inspection capabilities and DJ&A's first East Coast
presence via Creative Engineering Group

Completes full ownership of PA Consulting, deepening Jacobs' advisory,
digital and technology-enabled capabilities globally

Establishes Tyler Grange as a founding member of Myllium, Fidelio's new
international sustainability consultancy collective

Sources: Equiteq research, Cap 1Q, Pitchbook, Mergermarket | Notes: O Financial Sponsor, @ Announced date, ® Enterprise Value
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EQUITEQ

ESG Consulting valuation analysis

Engineering and Sustainability firms have the highest revenue per head. However, TIC and
Sustainable tech services have better profitability

PUBLIC Markets - Key Valuation Metrics

Engineering & Sustainability Sustainability IT TIC & Env. Aggregate Median
Env. Services Consulting Solutions & Services Compliance EEreg
$26.2bn
CY26E Revenue $6.6bn $5.8bn $5.9bn $6.7bn
| | I
CY26E EBITDA $0.8bn $0.6bn $1.1bn
I
. 16.4%
CY26E EBITDA margin 11.1%
i ]
CY24-26E
Revenue . e 5.3%
growth % A2
CY26E Revenue growth 2.6% 5.4%
%
$370k :
CY26E Revenue per
head _ ! §71k @ 157k »151k
I —— I

Sources: Equiteq research, Cap 1Q as of 21-Jul-26 | Note: Figures shown represent each category’s median values; Note: () Category includes several offshore driven firms
Strictly Private and Confidential
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EQUITEQ

ESG Consulting valuation analysis

Publicly listed ESG consulting firms trade at a multiple of c.9-13x EBITDA.
In private deals, PE (12.1x) pays slightly more than strategic buyers (11.2x)

PUBLIC Markets - Key Valuation Benchmarks

PRIVATE Markets - Key Valuation Benchmarks

lI.  Average EV / CY26E EBITDA

12.5x

10.6x

TIC & Env.
Compliance

Engineering & Env.
Services

Sustainability
Consulting

Sustainability IT
Solutions & Services

9% Average EV / EBITDAW

12.1x

11.2x 11.6x

10.1x

Strategic PE Aggregate

Aggregate average

Sources: Equiteq research, Pitchbook, Mergermarket, Cap 1Q as of 21-Jul-26 | Note: Chart values represent each category’s average values; Note: (!) Based on deals completed since 2021
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