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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

Strictly Private and Confidential



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

Strictly Private and Confidential



EQUITEQ

l. Executive summary

Il. M&A activity in H1 2026

lll. ESG Consulting valuation analysis

V. Appendix 1. Previous M&A activity

V. Appendix 2: About Equiteq




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
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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
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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

12

Strictly Private and Confidential



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

m ambiente ‘ '

5 . >
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» &
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“wap &
parTOF 3¢ SLR -

@JBS&G a”ﬁ

129U | %

RDJ &

& =

S +#
£l L2

Al

r
v

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
viv

r r
v vl

Ala  afla
viv vwi»

3

alla
v,

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

Strictly Private and Confidential
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EQUITEQ ESG Consulting valuation analysis

Scale, revenue growth and profitability play a significant role in determining valuation

B

K)e

Revenue Growth Profitability

Public Market Valuation Considerations Private Market Valuation Considerations

Public market multiples represent the largest businesses in the space with

. e Private market multiples, when disclosed, tend to relate to companies larger
mature operating models and significant market share.

than boutique consultancies.
Additionally, improved liquidity of the assets generate higher valuation

. . . This needs to be considered when setting valuation expectations
multiples than private boutiques

Sources: Equiteq research

20
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EQUITEQ n M&A activity in H1 2026

Sample M&A Transactions in 2025 (1/6)

Target Buyer B:Z:):\-Is-z:i’(g / Dg::(.z) Fﬂ:lr:; Emp’s T:;i:;m:;n Buyer rationale
DTRC & WS|) (9 swoege  Dec5 3300m 4000 Engneonng  Sopmoreen fonion st leaderin o Powe & ey space trough
® O XK O s
planA ® codiginex &  sweic  Dec2s  ne 20 sofwee  Eienlnercapdbitescreatng s ponerl ntegrated enc-tovend
LLanpro # HORIZON & el No2s  ne 102 Consuting  SePPoorime mowh andbuldesrong eputaion for cualy and
sami () SGS  © smesc ek ne 7 Soes  CONSSSONSfagou staney sobtens dhsions shch s
o"um ‘ ' Ig( : Sirategic Nov-25 na. 20 Consulting 522&:nmc;asciez:;]/;(ijs?;‘ff;?agk;ﬁtiir;(s:Iude the complementary ESG consulting
D greioan e, Ml @ terraphase M syategic Nov-25  na 56 Consuting  _xpandsMid-Adantic presence and adds expertise in hazardous cleanup,
MHSE @ panune @ PERSUN  woss ne 20 oitng  oerdihens copsbiiisin deburie ul senice aronmentl soluon
;:, @CELNOR ;: PE: Inflexion Nov-25 na. 26 Consulting tPcl;o(\:/iecljsgrgiihd?;tceonrcipr)gr:rigairé/i\sl:;sigiinabiIityandenvironmental consulting
[RONWOOD @  SPHERZS @ [EUMP™  woos  na 52 comuting  Capesretondpressics mdrectuicn depth sengtenie
Factlines. #5 PostionGreen' 4§  Fetonesior  Nov2s na 5 Somre  SIEUEecommepostion s fuones most compreerive
TOmr g Adenaln g PSRN woss  na 2 Comiing  Eeesenionmerts coming i eorde
(obsequio g WARREN M rmcsl N2 na 60 Consutng pieaecpeatons e o seoserating e diriuton of s

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

n M&A activity in H1 2026

Sample M&A Transactions in 2025 (2/6)

Target
solida

)
GSAIJ /\T[,iwu‘}‘y‘a

G GreenFlex
GRAIN

colibri

tems
Inc

Pr I
.
i

¢ Atlas Metrics

ra
TERA

st Sustera

2. Aquatech
Jo4‘quare

A|P[E M|

nnnnnnnnnnnnnnnnnn

N\ Svee

DR < B @

- -
- &

afa
iy

Al
7 [

D P

Buyer
&

Trinity £,

MEN rzr|'E S
verdantas
novata

~ Rl ENGINEERING

XD CELNOR

CAPITAL
FOUR

PHENNA
GROUP

Agplus®

I'I
+ e« westmonroe
I’I

FERGERG.
SYSTES

< ®

A
b g

[

r 1N Afla P—
w g e

A
b g

D i» @ %

Buyer Type /
Sponsor®

Strategic
PE: Oak Hill Capital
Strategic

Strategic

PE: Sterling
Investment

PE: Motive Partners
Strategic

PE: Inflexion
Financial

PE: Oakly Capital
PE: TDR Capital
Financial

Strategic

Ann.
Date(?

Oct-25

Oct-25

Oct-25

Oct-25

Oct-25

Oct-25

Oct-25

Oct-25

Oct-25

Sep-25

Sep-25

Sep-25

Sep-25

EV®
($m)

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

447m

n.a.

n.a.

Emp’s

322

40

450

20

35

248

408

21

801

42

Target main
capability

Engineering

Consulting

Consulting

Consulting

Consulting

Software

Engineering

Consulting

Consulting

Consulting

Consulting

Consulting

Software

Buyer rationale
Strengthen commitments in developing green objects through the
creation of an end-to-end CAPEX platform

Expands environmental services portfolio in North America and Latam as
part of Trinity’s global expansion strategy

Provides entry point into the ESG consulting and low-carbon energy
performance space to compliment existing engineering capabilities

Expands offering into ESG and sustainability reporting space as it seeks to
capture demand ahead of the UK SRS in 2026

Expands presence in Western USA and adds key clients including public
agencies and utility companies in California

Bolsters sustainability data management solutions while also expanding
geographic footprint in Europe

Strengthens PRI ability to deliver innovative sustainable solutions to its
clients in the infrastructure, renewables and public sector space

Expands geographic footprint into France and enhances its analytical
sciences division

Seeks to help Sustera become the leading expert in building life cycle
management

Expands the group’s leading built environment division as it aggressively
pursues an inorganic growth strategy

Marks entry into the environmental consultancy space as Applus seeks to
diversify offering into high growth areas

Bolsters demand-side management and regulatory capabilities to help
utilities manage rising load and meet decarbonization goals

Merger seeks to accelerate digitalization and decarbonization in maritime
industry

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 2025 (3/6)

Target
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Buyer Type /
Sponsor®

PE: Tikehau Capital

PE: Norvestor

PE: InfraVia Capital
Partners

Strategic

Strategic

PE: Union Park
Capital

PE: Goldman Sachs
Asset Mgmt.

PE: Palatine
Strategic

Strategic

PE: Ares
Management

Strategic

Strategic

Ann. EV®

Date® ($m)
Sep-25 n.a.
Sep-25 n.a.
Sep-25 n.a.
Sep-25 n.a.
Aug-25 n.a.
Aug-25 n.a.
Jul-25 n.a.
Jul-25 n.a.
Jul-25 n.a.
Jul-25 n.a.
Jul-25 n.a.
Jul-25 n.a.

Jun-25 416m

Emp’s

60

50

83

133

33

42

75

75

151

20

65

2,559

Target main
capability

Consulting

Software

Software

Consulting

Consulting

Consulting

Consulting

Consulting

Consulting

Consulting

Consulting

Engineering

Engineering

Buyer rationale
Enhances environmental expertise, doubling the firm’s environmental
presence and building on their ability to deliver integrated solutions

Expansion into Benelux and bolsters sustainability data management
solutions

Strengthens value proposition by creating the largest LCA database and
becoming a leading LCA™ platform for impact, compliance and growth

Enhances Intertek's presence in the attractive Australian environmental
testing space

Enables Merebook to gain independence from IDOM group and pursue its
own growth strategy to build a high-quality consultancy

Enhances delivery capacity and regional depth in the Pacific Northwest
and Midwest

Enhances environmental services offering, expands its nationwide
operational footprint, and increases its exposure to blue chip customers

Strengthens group’s environmental service offering and adds four new
locations as it seeks to expand their national network

Expand its capacity in specialized environmental services and strengthen
presence in mining, hydrocarbons and infrastructure sectors

Adds complementary strategic advisory expertise to existing carbon and
energy advisory divisions

Marks expansion into Middle East enabling ability to deliver locally and
gain access to high spending clientele

Strengthens position in sustainable construction by combining advanced
engineering, project management, and circular economy expertise

Accelerates growth in advisory, energy transition and water solutions while
strengthening presence in the UK, Australia and the Netherlands

Sources: Equiteq research, Cap 1Q, Pitchbook, Mergermarket | Notes:  Financial Sponsor, (2 Announced date, ® Enterprise Value, 4 Life Cycle Assessment
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n M&A activity in H1 2026

EQUITEQ

Sample M&A Transactions in 2025 (4/6)

Buyer Type / Ann. EV® , Target main .
Target Buyer Sponsor(® Date® ($m) Emp’s capability Buyer rationale
® < 'f PE: Searchlight and ~ . Supports the group’s growth in the environmental and social management
A ‘ =Ir Ares 2 na. 200 Sl sector while strengthening its presence in LATAM
F: . &8 PE: Sterling ~ . Pursue growth in key environmental and energy transition markets
% = verdantas = Investment 2 na. R ML in the West and particularly California
Foi Trinit & . . ~ . Strengthens water and ecology service offering through added strategic
@ PENIERS = C""S”“a"“yé = PE: Ardian May-25 n-a 15 Consulting planning capabilities across the Western U.S.
AR .o A . o o o e
Matter w G dlglhex * Strategic May-25 13.0m 38 Software Enhances ESG data analytics, benchmarking and reporting capabilities
A £ () ; . - Establishes a strong presence in the Middle East and North Africa
|nStII"!ACm!:EI;Sf_ c ‘ ' Strategic May-25 n.a. 39 Consulting to enhance international growth
N TIERRA - S & . . ~ . . Enhances the group’s market presence in the Southeast to provide
@ TSRS RES — B = 755 Sl (CeTplize] MERF=29 na. 25 Engineering turnkey environmental solutions nationwide
& = & PE: Halle Capital 5 . Builds on momentum by integrating a high-performing consultancy
= TRUE = Management MERF=A9 na. el cemuli with a strong track record in public and private sector projects
C: nzero & ASUENE @ Strategic May-25 na. 65 Software Supports Asuene’s ambltlon. to .become a global carbon management
— platform through an expansion in the US
Vert * . ~ . . Extends BPA'’s sustainability and commissioning expertise and
0 Zero Carbon First '*' 3:: Bpa ‘*' S e M= na. RS SRR expanding across Ontario
3 ~ : o . ~ . Acquisition enhances Environ's ability to deliver energy,
rpm = SNvIronN = Strategic MEV=AD na. 168 S sustainability and engineering services to a wider audience
A AR . ~ . Pursue growth of existing expertise and introducing new complementary
temple ?I? Al w sl bR na. 120 SO service lines in support of long-term strategic goals
2 ELEERT AP PE: K1 Investment ~ A Addition of complimentary services in board assessment,
¢| ‘*. III PN(;QLIH?:ENCE =Ir Managers MR na. e SIS director education and sustainability governance
=z = . ~ . Broadens service offerings, expand project scopes,
NGH ﬁ FVFE @ SUTIEEE SRS 7.7m PA95) Sl and create growth opportunities

Sources: Equiteq research, Cap 1Q, Pitchbook, Mergermarket | Notes:  Financial Sponsor, (2 Announced date, @ Enterprise Value, ) Excellera acquired the middle eastern operations of Instinctif Partners
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EQUITEQ

n M&A activity in H1 2026

Sample M&A Transactions in 2025 (5/6)
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Buyer Type /
Sponsor®

Financial
Strategic
Strategic
Strategic
Strategic
Strategic
PE: emz Partners

PE: Equalis Capital

PE: Goldman Sachs
Asset Mgmt.

PE: Tikehau Capital
PE: Beech Tree
Financial

Strategic

Ann. EV®
Date®®
Apr-25 n.a.
Apr-25 n.a.
Apr-25 n.a.
Apr-25 n.a.
Apr-25 n.a.
Mar-25 n.a.
Mar-25 n.a.
Mar-25 n.a.
Mar-25 n.a.
Mar-25 n.a.
Mar-25 n.a.
Mar-25 n.a.
Mar-25 n.a.

($m)

Emp’s

40

146

75

50

30

809

54

138

235

159

152

62

Target main

capability

Consulting

Engineering

Consulting

Consulting

Consulting

Engineering

Consulting

Software

Consulting

Engineering

Consulting

Consulting

Consulting

Buyer rationale
Accelerates growth and diversification while reinforcing global
sustainability leadership

Supports Stantec's strategic expansion in Ireland while enhancing
local expertise and service delivery in the Irish water sector

Enhances global energy advisory capabilities through
complementary regional footprints and technical expertise

Strengthens UK utility management and net-zero services by
combining complementary expertise and expanding client reach

Accelerates investment in environmental solutions while supporting
growth of the Living Landscapes segment toward FY26 targets

Strengthens smart infrastructure and renewable energy capabilities
while enabling national and international expansion

Creates a leading European platform in environmental consulting
through complementary regional coverage

Strengthen expertise in sustainability and decarbonization
Strengthens energy-transition advisory capabilities and supports
accelerated growth in low-carbon fuel compliance services

Expands group’s footprint in Australia and New Zealand while
enhancing water, environmental, and infrastructure capabilities

Adds asbestos compliance expertise while expanding cross-selling
opportunities through a combined national client base

Supports the group’s growth in Italy and abroad while strengthening
its position in the fast-growing technical consulting market

Expand its power networks capabilities across international
energy transition projects

Sources: Equiteq research, Cap 1Q, Pitchbook, Mergermarket | Notes:  Financial Sponsor, (2 Announced date, ® Enterprise Value, ) Apave acquired Aktio, a subsidiary of KarbonChain SAS
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EQUITEQ

n M&A activity in H1 2026

Sample M&A Transactions in 2025 (6/6)

Target
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Buyer Type /
Sponsor®

Strategic

PE: H..G Capital

PE: Ares
Management

PE: Searchlight and
Ares

Financial

PE: Goldman Sachs
Asset Mgmt.

Strategic
Financial
Financial
Strategic
PE: Halle Capital
Strategic

Financial

Ann.

Date(?

Feb-25

Feb-25

Feb-25

Jan-25

Jan-25

Jan-25

Jan-25

Jan-25

Jan-25

Jan-25

Jan-25

Jan-25

Jan-25

EV®
($m)

n.a.

n.a.

40.2m

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

Emp’s

449

300

375

180

250

48

190

120

400

110

125

25

na

Target main

capability

Engineering

Consulting

Consulting

Consulting

Consulting

Consulting

Consulting

Consulting

Engineering

Consulting

Consulting

Consulting

Consulting

Buyer rationale
Enhances the group’s digital and engineering capabilities
in net-zero infrastructure across utilities and telecoms

Expands national compliance capabilities by adding water and air hygiene
services to the group’s technical building offering

Strengthens global mining advisory leadership and enhances
sustainability-focused expertise

Enhances strategic advisory capabilities with a focus on
sustainable development and emerging market infrastructure

Supports growth in EH&S consulting by scaling technical

and digital capabilities

Strengthens carbon management capabilities to meet rising demand
for Scope 3 emissions solutions and ESG compliance support

Strengthens leadership in Italy’s buildings and infrastructure sector
by integrating construction, HSE, and technical expertise

Consolidates the environmental consulting market and strengthens
leadership with management continuity

Strengthens competitive position by expanding technical capabilities and
presence in key markets

Expands global environmental consulting capabilities and service offerings
through strategic acquisition

Strengthens environmental consulting with enhanced permitting
and remediation expertise

Expands greenhouse gas verification capabilities to meet rising
global demand for credible sustainability disclosures.

Enhances climate assurance capabilities to meet rising
regulatory demands

Sources: Equiteq research, Cap 1Q, Pitchbook, Mergermarket | Notes: ® Financial Sponsor, (2 Announced date, ® Enterprise Value, ¥ SLR agreed to acquire the Mining division of RPMGlobal, ¥ The ERM international Group Limited acquired the

Environmental division of New Fields
Strictly Private and Confidential



EQUITEQ Previous M&A activity

Sample M&A Transactions in 2024 (1/3)

Buyer Type / Ann. EV®) Target main .
T t B Emp’ o1 B t |
arge uyer Sponsor® Date® ($m) mp's capability uyerrationale
. = A . & . . . Supports growth strategy through further investment in technology
— — == F | Dec-24 .a. 119 C It .
mostardig Platt = '" !ng!:!mg — ancid EC Nk onsulting and infrastructure
a OUADRANT c a Financial Dec-24 na. 338 ol Accelera.te the ongF)lng geographic expansion and enable the
PRIVATE EDUITY broadening of services
. el . . . Enhances scientific capabilities in assessing and mitigating underwater noise while
&"g&gns ‘ ' CLS ‘ ' PE: Apres Demain Dec-24 n-a. a1 Engineering expanding marine protections solutions
Af» A PE: hligh . . . .
ﬁﬁ'lngds?:gtt * * Are:earc et Dec-24 n.a. 161 Consulting Strengthens consultancy capabilities across the built environment
o £ [ . .4Ib . . . . The merger, under the name “Arthian”, will enhance the technical resources and
a |km * Mabbett <« ro et ez Beccs n.a. Ce Engineering service offering of the combined group
ar L A .
, \. . I 2 Sca|_eup ’I 2 Financial Nov-24 na. 64 el _Seeks tc? supporF the next phase of growth and help deliver
sustainability «@wr Caplfa|, «@“r innovative solutions
=5 @ A I Y . ) . . Supports strategy of creating a regionally integrated waste management company
%3 semhbcorp 8 TBS Strategic Nov-24 305m 3,600 Engineering for Singapore and Indonesia
A . A . Strengthens position as a major carbon accounting solution
- -2 .a. 2 ) ) . . .
W w NOFmCItlve w SIS Nov-24 n-a 3 ST in the Nordics and gain access to top Danish clientele
(__) SLE%K%%JTLTWG . @Chemonlcs % Strategic Nov-24 n.a. 26 Consulting Enhances service offering with expertise in international development
() _— . _— . . Strengthens ESG consulting division, bolstering its service offering
& - & Nov-24 .a. 4 I . .
ZERO :E- l—Iccumln ,n- Strategic ov n-a 0 Consulting across the entire real estate asset lifecycle
> S >
e <X> CELN?R . + PE: Inflexion Nov-24 n.a. 26 Consulting Enhances capabilities in water quality and risk management sector
00 <ir #& Leon Capital L] [
LONGEVITY A ai» Fi ial 24 14 c Iti Supports growth strategy through leveraging operational expertise
PARTNERS <l» nuveen <i» inancia ot n-a. g onsufting and global networks
A ‘ ' Strategi Oct-24 31 c It Enhances service offering with expertise in ecology,
=] < Or'g'n rategic ¢ n-a. onsufting biodiversity and arboriculture

Sources: Equiteq research, Cap 1Q, Pitchbook, Mergermarket | Notes: (1) Financial Sponsor, @ Announced date, ) Enterprise Value, 4 Sale of subsidiary Sembcorp Environmental, ) Buyer was SBT Investment 2 Pte. Ltd which is a wholly owned subsidiary of TBS Energi Ultima
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EQUITEQ Previous M&A activity

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

Buyer Type / Ann. EV®) , Target main .
Target Buyer Sponsor(® Date® ($m) Emp’s capability Buyer rationale
Aj» ‘ ' . . Enhances service offering with expertise in arboriculture,
* Orlgm Strategic Oct-24 n-a. 46 Cepiiie ecology and practical land solutions
Aligned &= [ . Expansion of capabilities with Al-powered sustainability planning solutions creating a
- H — I VERITAS = .d. q g .
incentives — .@) [V eniTas] ‘ ' Strategic Oct-24 n.a 18 Software S ot
wardell 4|! 1 $ PE: Ares ) . . Strengthens environmental and engineering capabilities and
armstrong “«r 3:: SI—R ALl Management Oct-24 n-a. 250 Engineering adds mining consultancy to its service line roster
S~ M 8= 1 Af» PE: Ares . Drives geographic expansion into the US providing access to
= alk — + - . A
‘U - 3:€ SLR AL 14 Management Oct-24 n-a 69 Consulting high-paying clientele
e A . . Strengthens safety and compliance division, adding verification, inspection and
‘ ’Verlﬂo + + : - a. i . . ’ ’
@ @‘) CELNOR <@ PE: Inflexion Sep-24 n-a 29 Consulting validation services for the water infrastructure sector
A A . . . . ) ) o ) . .
ﬂ arbtech * <&'\’(> CELNOR * PE: Inflexion Sep-24 n.a. 185 Consulting Enriches service offering with specialist arboricultural and ecological expertise
f—'* > 1 Alb PE: Ares . Bolsters capabilities in renewable energy market, adding ecological and
"(/P;Ar%%ﬁnhur * 3:: SL R llg Management sep-24 n-a. 30 oS E ornithological services
= . . . The merger enables Artifex to pursue its development ambitions on a national scale
c/ Grtlfex ‘ ' sgm ‘ ' Strategic Sep-24 n-a. 130 Consulting and adds service diversity for Socotec
LN &= . & PE: Sterling : . Widens geographic footprint and adds expertise in the renewable energy sector,
ﬂﬂglsx — A erdantas — Investment sep-24 n-a. 36 Il while strengthening EHS offering
. . Accelerate growth strategy through roll out of a broader suite of programs and
CLEAResult % L((F)I:IL—IE];:IE(E % Financial Sep-24 n.a. 2,228 Software capabilitiesg &Y & prog
o £&= HﬁtE‘ & . : . Enriched service portfolio with site remediation, sustainability-focused remedials
THE E:fmsmuu = ICH — UL St n-a. = ezl characterization and planning expertise
Afl» Afl» . . . . I . s L
é) ECAS * EQEENA * Strategic Aug-24 n.a. 32 Consulting Expands service offering within the compliance and certification division
A e Sustainable ar ) . Acquisition builds on the inorganic growth strategy to create a scalable energy and
o inenco -, 1 Energy o 15 PE: Beech Tree Aug-24 n.a. 326 Consulting eEE A Seres pE T

Sources: Equiteq research, Cap 1Q, Pitchbook, Mergermarket | Notes: (V) Financial Sponsor, ? Announced date, ) Enterprise Value
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EQUITEQ Previous M&A activity

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

Buyer Type / Ann. EV®) , Target main .
Target Buyer Sponsor(® Date® ($m) Emp’s capability Buyer rationale
a Al Al . N ) I .
2 w RAMBGOGLL w Strategic Aug-24 n.a. 147 Engineering Expansion of capabilities into wind and solar energy consultancy
= . = PE: Sterling . . Expands footprint in California and bolsters environmental
UCbec - v erdantas - Investment Aug-24 n-a. >4 Engineering solutions offering
. AR AR . . . . S .
ENSUCON w HPARTNERS § =2 PE: Axcel Aug-24 n.a. 690 Consulting Strengthens environment, work environment and sustainability capabilities
. ) % TRUE % PE: Halle Capital Aug-24 n.a. 50 Consulting Bolsters the environmental and ecological service portfolio
9. SEED ;F ;F . . : ) Enriches the safety and compliance division, providing clients with
00 2EED — 15 @ CELNOR TJ© PE: Inflexion Aug-24 n.a. 54 Consulting a wider scope of services
8= 8= . . ) ) ) Support the expansion of capabilities to cater to high growth
Westwood = Blackstone = Financial Aug-24 n.a. 1,000 Engineering renewable energy markets
= > . . Extend offering to use Al to engineer and execute net zero
: O : N | _
3 %OSLANm E accenture Strategic Aug-24 n.a 670 Consulting P
cumberiand a 17 * PE: Ares ! . Expands geographic presence and enhances ecology and
ecology %.r SLR £l 3 Management L n-a. 22 Il biodiversity capabilities
. o . . . . Strengthens its capabilities in providing advice and solutions
P SWECO ﬁ Strategic L n-a. 40 Engineering in the water industry
H{:ﬁ'bor % il'erracon % Strategic Jul-24 n.a. 38 Engineering Increases breadth of service offering to their clients in Arkansas
e® . ] q .
ggp‘?ilél‘: ‘ ' ++? whiteLab ‘ ' rns/e\/s\{crr:?n'?sndge Jul-24 n.a. 21 Consulting Enhances service proposition with the addition of EHS consultancy
v LY elemental L] 2 ; : : . .
E S energes - Strategic Jul-24 n.a. 42 Consulting Provide access to key projects in the north sea
o0 . . . Enables expansion of clientele towards SMEs, providing sustainable transformation
ﬂ Ergo ‘ ' oA [cdmigm ‘ ' Strategic Jul-24 n.a. 59 Consulting services

Sources: Equiteq research, Cap 1Q, Pitchbook, Mergermarket | Notes: (V) Financial Sponsor, ? Announced date, ) Enterprise Value
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EQUITEQ

° Proven Expertise and Track
Record

Equiteq is custom-built to deliver better transaction outcomes in technology services and
consulting M&A

Focused

Honest

Hands-on, straightforward advice

m Integrated global team

Growing equity, realising value

What Your Experience With Equiteq Will Feel Like

Dedicated exclusively to consulting and tech-enabled services M&A

Equiteq Results

Completed transactions in consulting
and technology services segments

85%+

Sell-side vs
buy-side

Afla
b ¢ & B
A L4

@\

London

Boston

New York

Atlanta Bengaluru

Singapore

7 offices across North America, Europe and APAC

Sydney

St

Average number of
active mandates

£20-200m

Average deal
size range

Global offices —
London, New York,
Singapore, Boston, Sydney,
Atlanta, Bengaluru

C’é“’?
0206 20-40

DEID

Average range of actionable
consulting counterparties
engaged for each process
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EQUITEQ

Proven Expertise and Track

Record

We are the most active M&A advisor to the SAP ecosystem and consulting sector worldwide

To be announced I"I

coNNecTz E3

T
HEALTHCARE = ) 7!?0 ASentiera denti | h :
IT LEADERS /\Rﬂu"}/\ & | comeeny dentsu Confidential f;ﬂgplledtec Planetr'cs
B2B Marketing sold to Enterprise IT services provider for Agentic Al Software Consulting IP Risk Mitigation Al Software Engineering Salesforce Telecoms Managed Services Office of the CFO consulting Managed IT and Cybersecurity Climate Modelling
8 hospitals and health system Sold to Acquired Sold to Sold to Sold to Recapitalization Sold to Sold to
[ S LS AixPartners BE - PSP J+]] B B= = | = [ S BE= BE= ﬂﬁ
= = - = arners ot i = = ENDURING = a = denti = =aG — s
, Confidential AG
To be To be |\\/nd| \/l PO OUmhed <9 SENDERO D HRLG = amdocs onfidentia @ HBS == @GenNx360 $#2SLR O ARE
announced announced =
Advised on the sale Advised on the sale Advised on the sale Advised on the acquisition Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale
August 2026 August 2026 August 2026 August 2026 July 2026 May 2026 April 2026 April 2026 April 2026 April 2026
+ B the I "I ~ e | — N L 1] S 1 -1 B
* = s 7S] i - =
w Zeal NG VALENT optimus sbr Ergo

ASSURITY

moresby
group

PARTNERS

lIMidEuropa ==

Software quality consultancy
Sold to

aspire iy

Advised on the sale

Software and IT Consulting
Sold to

= rallyday

Advised on the sale

Procurement Optimization
Sold to

s|T|A]T\\\\

Advised on the sale

CAMBRIDGE,
CAPITAL

Technology strategy
and transformation
Investment From

RLH EQUITY PARTNERS

Advised on the sale

Business transformation,
data and software development
Sold to

PN 1
N,

Advised on the sale

VAR - Retail Industry
Acquired

rec I

Advised on the acquisition

Financial Services Consulting
Sold to

srea A

X =
virtusa EaT

Advised on the sale

Blackrock Aladdin
Investment In

strata 7\ =

Advised on the investment

Management Consulting
Investment from

c&\ALARIS I+l

Advised on the sale

Global Intelligence Services
Strategic investment from

AP

APITAL
PARTNERS

Advised on the sale

February 2026 January 2026 January 2026 January 2026 December 2025 December 2025 December 2025 November 2025 November 2025 November 2025
= L = — = B= B=E 2 Health B= | ] * B=
v/sekuro = Kelley = TRC :ovisory — SiteTech — Perumal == S/_l I g Ea ] hope = % NuAgeExperts novos ma FYVIHE. =
."Aust]n L SEAVICES nitd a * Movers (d A €1 COMPANY TECHNOLOGIES CONSULTING GROUF
Cybersecurity Consulting Salesforce Consulting Business Consulting & Strategy MSP - Automotive Industry Strategy & Operations Consulting Digital Commerce Healthcare Consulting Salesforce Consulting Digital Payments g:g;:ﬁgg:;’:n
Sold to Sold to Sold to Sold to Sold to Sold to Sold to Sold to Sold to Sold to e
Insight = DrRpiciENT = ) ELIXIRR 55| o= = HURON — tri dine 1 1HE t
g 9 tiva gl PSP concentrix & CitiusTech & BainCapital « four Y55 s e Vantes rous accenture
Advised on the sale Advised on the sale Advised on the sale Advised on the acquisition Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale Advised on the sale
October 2025 October 2025 September 2025 September 2025 September 2025 September 2025 August 2025 August 2025 August 2025 July 2025
BE= : E'_" BE 2 . [ S [ S
TERZUM = Confidential == % Capacitas == @CONNOR = nm! ERCe PROXIMITY &8 Datalytics RAVL = foCus solutions =
" q q Royalty/Software q 1 " M q q q . q
Atlassian Consulting Leadership Cloud Cost & Performance L C Ji Salesforce Consulting Energy Consulting Public Sector Consulting Databricks Software Engineering - Financial Healthcare Technology
Sold to Sold to Sold to \cens:o‘(;mt: lance Sold to Sold to Sold to Sold to Services Sold to Sold to
[ =S . e BE - - B= & B=
d - identi = s ACAICI — == | I I = = B= +
TIMETOACT Confidential reLfcan acacia vittusa—— [Z QT Sprou e SPA—ACE — oeies — MML &R PARTNERS

Advised on the sale
July 2025

Advised on the sale
July 2025

Advised on the sale
June 2025

Advised on the sale
May 2025

Advised on the sale
May 2025

Advised on the sale
March 2025

Advised on the sale
March 2025

Advised on the acquisition
January 2025

Advised on the sale
December 2024

Advised on the sale
December 2024
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EQUITEQ

About Equiteq

We will be delighted to speak with you. Please contact us

ESG Consulting Sector Specialists

N2
S

b (m

Rz

N

Jerome Glynn-Smith
Managing Director, UK
jerome.glynn-smith@equiteq.com

Emmanuel Kostucki
Managing Director, UK
emmanuel.kostucki@equiteq.com

Greg Fincke
Managing Director, US
greg.fincke@equiteq.com

Sylvaine Masson
Managing Director, Singapore
sylvaine.masson@equiteq.com

Paul Beaumont
Director, UK
paul.beaumont@equiteq.com

Graham Bell
Managing Director, US
graham.bell@equiteq.com

Strictly Private and Confidential
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EQUITEQ

New York — Boston — London — Singapore — Sydney - Bengaluru

www.equiteq.com
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