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This document contains significant assumptions and has been prepared by Boxington Corporate Finance (Boxington) based on publicly available information, or additional information 
supplied by the owners and/or managers of the companies described in this document, which has not been independently verified. Accuracy and completeness of the information provided 
has been presumed and, therefore, its content may or may not be accurate and complete. No representation or warranty, either express or implied, is provided in relation to the accuracy, 
completeness or reliability of the information or statements made in this document and Boxington, its affiliates, directors, officers, employees and representatives expressly disclaim any 
and all liability with regards thereto. This document has been prepared for informational purposes only, is not a research report (as such term is defined by applicable laws and regulations) 
and is not to be relied on by any person for any purpose. In addition, it is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or 
to participate in any particular trading strategy. No part of this material may be copied or duplicated in any form, or redistributed, without the prior written consent of Boxington.
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BUILT ENVIRONMENT & SUSTAINABILITY SECTOR M&A 

BOXINGTON is a Founder-focused mergers and 
acquisitions (M&A) advisory house, specialising in 
the Built Environment & Sustainability sector and 
Workforce Management, Training & Education, 
Digital & Data, and Consulting sectors globally.
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United Kingdom
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Key Takeaways from the 12 months to 31st March 2025

About Boxington#4Deal Analysis#3Deal Selection#2Deal Activity#1

• BOXINGTON is a Founder-
focused M&A advisory house, 
specialising in the Built 
Environment & Sustainability 
sector and Workforce 
Management, Training & 
Education, Digital & Data, and 
Consulting sectors globally.

• We deliver 3 expert services to 
Founders and their management 
teams in our sectors.

• Our deal analysis shows that PE-
backed Strategic Buyers, 
particularly TIC specialists, 
comprised a significant proportion 
of deals completed, with a focus 
on acquiring niche solutions to 
create comprehensive platforms.

• Looking ahead, the Built 
Environment M&A market is 
expected to face growing 
uncertainty amid global volatility, 
largely driven by Trump’s tariff 
policies, though the full impact 
remains unclear at the time of 
writing. This is also accompanied 
by regulatory rollbacks, impacting 
compliance specialists, and 
continued reduced ESG focus.
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• Our deal selection focuses on 40 
keynote deals globally, providing 
a comprehensive yet focused 
perspective on market activity 
and its underlying dynamics.

• This selection of deals is 
designed to balance breadth and 
depth, ensuring inclusion of 
significant and influential 
transactions.

• In doing so, we are able to 
highlight key drivers of M&A 
activity and provide insights into 
evolving trends, strategic 
priorities, and opportunities that 
are both emerging and shaping 
the sector.

• M&A activity in the sector remained 
resilient over the past 12 months, 
sustaining robust momentum 
through to 31st March 2025.

• Varying levels of M&A activity was 
observed in the segments of:

• Building Maintenance (28%): 
driven by continued demand for 
compliance-focused Testing, 
Inspection, & Certification (“TIC”);

• Technology Infrastructure 
(20%): particularly reflecting 
demand for data centres and AI-
powered tools; and

• Sustainability & Environmental 
(5%): marked reduction as firms 
target more mission critical, 
recurring services.

© 2025 Boxington
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Building Maintenance

• HVAC systems 
• Electrical & Plumbing systems
• Infrastructure & utilities management 
• Building management systems 
• Testing, inspection, certification & compliance 
• Risk management & assessment

Facilities Management

• Hygiene & janitorial services
• Catering & hospitality
• Cleaning & pest control
• Landscaping & irrigation 
• Workspace management 
• Security & safety services

Sustainability & Environmental

• Waste management & recycling
• Energy & power management
• Health & safety consulting
• Climate tech & data
• Development assessment & advisory
• ESG policy consulting

Workforce & 
Talent 

Building 
Maintenance

Facilities 
Management

Sustainability & 
Environmental 

Engineering & 
Design Consulting

Proptech

Technology 
Infrastructure

Data & Analytics

Engineering & Design Consulting

• Mechanical & electrical engineering
• Civil engineering 
• Architecture & design
• Interior & workplace design
• Site engineering surveys
• Quality assurance & control tools

Workforce & Talent

• Outsourced workforce supply & management
• HR & Safety consulting
• Training & skills development
• Attendance & rostering tools
• Workflow management advice and tools
• Onboarding, relocation & localisation

Data & Analytics

• Asset analytics 
• Transport management systems
• Workforce analytics
• Fleet & field service management
• Network performance & monitoring
• Environmental impact analytics

Proptech

Technology Infrastructure 

• IT asset management
• Data centres
• Wireless networks
• Telecommunications & Fibre
• Hardware & systems
• Cybersecurity & defence systems

• Property management
• Building efficiency & sustainability
• Document management systems
• Billing & accounting software
• Tenancy management
• Remote monitoring 
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Strategic buyers in the Built Environment & Sustainability sector that we track globally as sector-focused M&A advisors

Europe & UK North America APAC/ RoW

STRATEGIC BUYERS IN THE SECTOR
Built Environment & Sustainability sector
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Domestic market Multi-territory Global

Private Equity investors in the Built Environment & Sustainability sector that we track globally as sector-focused M&A advisors

PRIVATE EQUITY INVESTORS IN THE SECTOR

© 2025 Boxington

Built Environment & Sustainability sector
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o Below, we have mapped a selection of our keynote Built Environment & Sustainability deals across the eight segments of our sector 
coverage wheel, highlighting key areas of heightened and reduced M&A activity, including:
o Building Maintenance (28%): Driven primarily by a sustained and increasing trend for consolidation within the compliance and regulatory-

focused Testing, Inspection and Certification sector;
o Technology Infrastructure (20%): Reflecting the continued strong demand for technology assets, in particular the significant growth of 

investment into UK and European data centres; and 
o Sustainability & Environmental (5%): Displaying a marked reduction in volume, as firms prioritise more mandatory recurring revenues. 
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A full list of our 40 keynote deals follows overleaf
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Covering the 12 months to 31st March 2025

KEYNOTE BUILT ENVIRONMENT & SUSTAINABILITY SECTOR DEALS

# Date Buyer HQ Buyer description Deal Size* Target HQ Target Description

1 Jan-24
Compliance services provider specialising in 
testing, inspection, and certification

£nd

Consultancy firm specialising in health, 
safety, and compliance across workplaces 
and managed environments

2 Jan-24
Global support services firm specialising in 
foodservice and facilities management

£475m

Hospitality business specialising in catering 
services for education, healthcare, and 
business

3 Jan-24

Consultancy firm specialising in 
sustainability, infrastructure, and 
environmental advisory

£nd

Advisory firm specialising in energy, 
environmental, and engineering services 
for infrastructure projects

4 Mar-24

Private equity firm investing in mid-market 
businesses across Europe in services, 
healthcare, consumer, and industrials

£nd

Fire protection business specialising in 
passive fire systems, inspections, 
installations, and compliance

5 Mar-24

IT services firm focused on cloud 
infrastructure, network automation, and 
technology staffing

£nd
IT services focused on data centre 
infrastructure, networking, and cloud 
systems

6 Mar-24

Real estate investment and property 
management firm with a focus on 
multifamily assets

£nd
Facilities management business 
specialising in cleaning, maintenance, and 
support services across large sites

7 Mar-24
Testing and inspection firm specialising in 
laboratory and certification services

£34m
Laboratory services provider specialising in 
environmental testing of air, water, and soil

8 Apr-24

Independent energy supplier specialising in 
natural gas solutions for businesses across 
the UK

£83m
Engineering firm specialising in mechanical, 
electrical, and technology installations in 
building projects

9 Apr-24
Real estate services firm specialising in 
integrated facilities management

£nd
Facilities services company specialising in 
cleaning, security, and operational support 
functions

10 May-24
Engineering consultancy specialising in 
infrastructure, environmental, and advisory 
services

£nd
Engineering consultancy specialising in 
MEP design, building performance, and 
sustainability

© 2025 Boxington
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# Date Buyer HQ Buyer description Deal Size* Target HQ Target Description

11 May-24
Investment firm specialising in private 
equity, credit, and infrastructure across 
global markets

£333m

Software firm specialising in geospatial 
solutions for telecoms and utility 
infrastructure

12 May-24
Investment firm specialising in energy, 
power, and environmental infrastructure

£2,006m
Infrastructure firm focused on renewable 
energy, transmission, and water assets

13 Jun-24

Technology business specialising in digital 
solutions for the property and real estate 
sector

£nd

Technology firm developing AI-driven 
communication tools for property 
management

14 Jun-24

Engineering services firm specialising in 
testing, inspection, certification, and asset 
reliability

£nd

Inspection business providing technical 
services in quality assurance and 
compliance

15 Jun-24

Investment company specialising in 
acquiring and operating lower mid-market 
businesses

£nd
Proptech business focused on lease 
management software for property and 
asset management

16 Jun-24
Global investment firm specialising in 
large-cap deals across multiple sectors

£1,000m
Infrastructure services provider operating 
across utilities, transport, and telecoms

17 Jul-24

Construction firm specialising in large-scale 
building projects across commercial and 
public sectors

£332m
Engineering firm specialising in mechanical, 
electrical, and instrumentation services

18 Jul-24
Energy company operating across oil, gas, 
renewables, and electricity production

£132m
Energy firm focused on developing and 
operating hydropower projects in 
emerging markets

19 Sep-24

Investment firm specialising in private 
equity, real estate, and alternative asset 
management

£11,938m
Data centre operator focused on 
hyperscale infrastructure across the Asia-
Pacific region

20 Sep-24
Growth capital firm investing in mid-
market businesses across Ireland and the 
UK

£nd
Building services business specialising in 
control systems and automation 
technologies

© 2025 Boxington
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# Date Buyer HQ Buyer description Deal Size* Target HQ Target Description

21 Sep-24
Technology firm focused on smart building 
systems and building automation

£nd

Engineering firm delivering mechanical, 
electrical, and plumbing services for 
building projects

22 Oct-24
Digital asset company engaged in bitcoin 
mining and blockchain infrastructure

£35m

Infrastructure company developing and 
operating data centres across North 
America

23 Oct-24

Geospatial analytics company using 
satellite data for environmental and 
agricultural monitoring

£nd

Technology firm focused on environmental 
impact analytics using satellite imagery and 
data modelling

24 Oct-24

Engineering risk management providing 
inspection and risk services to the 
construction, energy, and transport sectors

£nd

Engineering company providing testing and 
inspection services to the industrial and 
energy sectors

25 Oct-24

Engineering company delivering subsea 
and robotics solutions to the offshore 
energy sector

£25m
Design and engineering firm working 
across product development and technical 
innovation

26 Oct-24

Infrastructure business focused on civil 
engineering, utilities, and sustainable 
energy connections

£5m
Civil engineering contractor delivering 
infrastructure and utility services

27 Oct-24

Advisory group providing employment law, 
HR, and health & safety services to 
organisations

£nd
Advisory firm providing HR, employment 
law, and health & safety support to 
businesses

28 Oct-24

Distribution and supply chain services 
company supporting electrical and 
industrial sectors

£145m
Data centre services provider focused on 
design, development, and operations

29 Nov-24

Technical services group delivering 
compliance, maintenance, and engineering 
support

£nd
Facilities management business delivering 
maintenance and building engineering 
services

30 Nov-24
Engineering and construction group 
operating across infrastructure and 
building services

£nd
Engineering consultancy focused on 
mechanical and electrical building services

© 2025 Boxington

KEYNOTE BUILT ENVIRONMENT & SUSTAINABILITY SECTOR DEALS
Covering the 12 months to 31st March 2025

* Source: Boxington Proprietary Monitoring l 
* nd = not disclosed

https://www.boxington.com/


WWW.BOXINGTON.COM
 

–  13  – 

# Date Buyer HQ Buyer description Deal Size* Target HQ Target Description

31 Nov-24
Environmental and engineering services 
group working across infrastructure, 
energy, and construction

£nd

Professional services group working across 
education, estates, and project 
management

32 Nov-24
Engineering consultancy providing services 
in maritime, defence, and transport sectors

£nd
Engineering firm focused on maritime 
design and naval platform integration

33 Nov-24
Infrastructure services provider operating 
across utilities, transport, and telecoms

£nd

Engineering company delivering 
automation and electrical solutions to the 
utilities, infrastructure, and energy sectors

34 Dec-24

Facilities management provider delivering 
services across real estate and 
infrastructure assets

£nd

Facilities services provider delivering 
maintenance and building operations 
support

35 Dec-24

Investment organisation focused on 
private capital and infrastructure across 
global markets

£849m
Proptech business operating digital 
property marketplaces and real estate data 
platforms in Southeast Asia

36 Dec-24
Global consulting firm specialising in digital 
and technology solutions

£nd
Engineering consultancy focused on 
telecoms infrastructure, fibre network 
design, and project delivery

37 Jan-25

Data and analytics company focused on 
property, mortgage, and location-based 
insights

£nd
Software firm focused on workflow 
management solutions for construction, 
property, and insurance sectors

38 Jan-25

Engineering and construction services firm 
operating in building systems and facilities 
maintenance

£696m
Electrical and technology group focused on 
systems integration, automation, and 
energy solutions

39 Jan-25

Environmental and engineering services 
group working across infrastructure, 
energy, and construction

£nd
Consultancy providing project 
management and advisory services in 
construction and infrastructure

40 Mar-25
Compliance services provider specialising 
in testing, inspection, and certification

£nd
Engineering consultancy focused on 
geotechnical, environmental, and 
construction materials testing

© 2025 Boxington
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1. STRATEGIC BUYER deal analysis

Covering the 12 months to 30th September 2024
o Strategic buyers have remained active throughout the 12-month period, with the majority of deals driven by:

1. Expanding technology capabilities – advancing the sophistication of built environment services through the acquisition of specialised digital 
capabilities in: AI-powered tools, digital twin technologies, and connected platforms that enable real-time data visualisation; and

2. Expanding geography – broadening global footprint through targeted acquisitions in new or sub-scale regions, strategically reducing 
reliance on single geographic markets, and accessing a

   more diverse and resilient customer base in an
    increasingly interconnected industry.

Covering the 12 months to 31st March 2025

Deal ref 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Deal rationale 1

Deal rationale 2

Deal ref 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40

Deal rationale 1

Deal rationale 2

KEY
Expanding 

geography 
Operating 

efficiencies

Expanding 

tech 

capabilities

Expanding 

services
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Deal ref 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Deal rationale 1

Deal rationale 2

Deal ref 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40

Deal rationale 1

Deal rationale 2

Covering the 12 months to 30th September 2024
o During this period, Private Equity-backed strategic buyers stood out as the most active buyers, with PE sponsors increasingly concentrated on 

expanding their existing platforms. Notably UK-headquartered strategic consolidators have played a key role in driving elevated and sustained 
deal-making activity, particularly Celnor, SLR Consulting and RSK Group, with deals focused on:
1. Expanding Services - acquiring regulatory-focused niche solutions to develop more comprehensive and scalable platforms, particularly 

within Testing, Inspection, and Certification; and
2. Operating Efficiencies – utilising extensive existing platform
   infrastructure and systems to reduce operating costs. 

KEY
Expanding 

geography 
Operating 

efficiencies

Expanding 

tech 

capabilities

Expanding 

services
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Covering the 12 months to 31st March 2025
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Covering the 12 months to 30th September 2024
o Private equity activity during the period primarily centred on supporting existing platforms and targeting large-scale opportunities, 

particularly in AI-enabled solutions and data centres. This growing focus reflects a preference for lower-risk, large deals, particularly 
those operating within advanced digital infrastructure that offers greater certainty of future revenues.

o The completion of AirTrunk’s acquisition by Blackstone, 
   underscores this and represents the largest-ever data 
   centre deal globally.

Deal ref 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Deal rationale 1

Deal rationale 2

Deal ref 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40

Deal rationale 1

Deal rationale 2

© 2025 Boxington

3. PRIVATE EQUITY deal analysis
Covering the 12 months to 31st March 2025
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DEAL OVERVIEW

This slide is for preparation purposes only

Covering the 12 months to 30th September 2024Over the 12 months to 31st March 2025, M&A activity in the Built Environment sector showed 
steady growth, with PE-backed Testing, Inspection and Certification specialists representing a 
significant share of deals. Looking ahead to 2025, dealmaking is expected to become more 
uncertain, driven by heightened global economic volatility surrounding the Trump Administration’s 
evolving tariff policies and resulting easing of certain regulations that have traditionally 
supported compliance-focused providers. The weakening of ESG policy commitments and 
reduced government spending is likely to continue for some time.

Deal type by buyer group

Deal ref 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Deal rationale 1

Deal rationale 2

Deal ref 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40

Deal rationale 1

Deal rationale 2

Deal ref 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Deal rationale 1

Deal rationale 2

Deal ref 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40

Deal rationale 1

Deal rationale 2

Deal ref 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Deal rationale 1

Deal rationale 2

Deal ref 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40

Deal rationale 1

Deal rationale 2

34% 43% 23%

Strategic PE-backed Private Equity

Covering the 12 months to 31st March 2025

https://www.boxington.com/


WWW.BOXINGTON.COM
 

ABOUT BOXINGTON
Founder-focused M&A advisors 



WWW.BOXINGTON.COM
 

BOXINGTON is a Founder-focused mergers and acquisitions 
(M&A) advisory house, specialising in the Built Environment & 
Sustainability sector and Workforce Management, Training & 
Education, Digital & Data, and Consulting sectors globally.

ABOUT BOXINGTON
Founder-focused M&A advisors 
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Deal Size

£5-75m
Founded

2010
• Independent and conflict-free

• Tech-enabled services, software-as-a-service (SaaS) and services

• Authorised by the UK Financial Conduct Authority

Other features
Buyer & Investor 

coverage globally

4,200+
Buyer & Investor 
contacts globally

11,000+

KEY INFORMATION

ADVISORY TEAM

https://www.boxington.com/
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EXIT 
ADVISORY

• From Private Equity globally focused 
on our specialist sectors

• Sector-focused strategic corporate 
investor coverage also

• Cheque size £/$/€5-30m

• Support in strategic buyside 
approach, negotiation and 
project-management 

• Leverage of our sector-based 
knowledge and contacts 

• Deal size £/$/€10-50m

WWW.BOXINGTON.COM
 

BUYSIDE 
ADVISORY

GROWTH 
CAPITAL 

FUND-RAISING

• To Strategic buyers and Private Equity 
globally in our specialist sectors

• Full or partial disposals

• On-market and off-market processes

• Exit preparation and timing

• Deal size £/$/€5-75m

We deliver three expert and unconflicted M&A services to 
Founders and their management teams in our sectors

OUR SERVICES
Founder-focused M&A advisors 
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SELECTED DEALS
Founder-focused M&A advisors 
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FEATURED DEAL INSIGHTS

THE DEAL

In October 2024, market-leading built environment 
compliance solutions provider PPL was sold to 
international strategic buyer Apave Group, a leading global 
risk management company. 

PPL Training has been supporting customers for almost 
20 years in workplace safety and technical compliance 
across a wide range of training courses: electrical and 
mechanical safety, water hygiene and sanitation, safety in 
the healthcare system, gas handling and fire safety.

Located across three UK training campuses in York, Slough 
and Livingston, PPL Training employs over 70 staff, to 
support delivery of its City & Guilds and BPEC courses.

Apave Group is an international risk management group 
with over 150 years of experience in technical, human, 
environmental and digital risk management. An 
independent company with a turnover of €1.2 billion in 
2023, Apave currently has 14,000 employees, 18 test 
centres, 130 agencies in France and 170 training sites in 
France and abroad.

OUR ROLE 

Boxington acted as exclusive M&A lead sell-side advisor to 
PPL Training, identifying and accessing the most relevant 
and strategic compliance focused buyers internationally 
through our proprietary, research-driven network. 

Founder-focused M&A advisors 

https://www.boxington.com/


OTHER SECTOR INSIGHTS
Founder-focused M&A advisors

Other MarketTrackerTM reports
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OTHER SERVICES
Founder-focused M&A advisors

Valuation

Exit Preparation

© 2025 Boxington



For M&A advice in the Built Environment 
& Sustainability sector 

please get in touch.

Boxington Corporate Finance Limited is authorised and 
regulated by the Financial Conduct Authority.    

https://www.boxington.com/
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