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MARKET SCOPE OF OUR REPORT

Built Environment sector

Workforce & Talent

Data & Analytics

Outsourced workforce supply & management
HR & safety consulting

Training & skills development

Attendance & rostering tools

Workflow management advice and tools
Onboarding, relocation & localisation

Asset analytics

Transport management systems
Workforce analytics

Fleet & field service management
Network performance & monitoring
Environmental impact analytics

Property management

Building efficiency & sustainability
Document management systems
Billing & accounting software
Tenancy management

Remote monitoring

IT asset management

Data centres

Wireless networks
Telecommunications & fibre
Hardware & systems
Cybersecurity & defence systems
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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

Engineering & Design Consulting

Mechanical & electrical engineering
Civil engineering

Architecture & design

Interior & workplace design

Site engineering surveys

Quiality assurance & control tools
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High activity

DEAL MOTIVES ANALYSIS B

Covering the 12 months to 30" September 2026 Low activity

In our analysis below, we have positioned all 30 Keynote Deals on a matrix according to buyers’ underlying deal motives. Deals completed
demonstrated a clear preference for Consolidation (with buyers pursuing additional market share) and Service Expansion (often to

develop IP & client relationships). By contrast, fewer deals fell within Geographic Expansion, or Transformational Expansion (of both
service and geography combined), reflecting meaningful levels of buyer risk aversion globally.
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KEYNOTE BUILT ENVIRONMENT SECTOR DEALS

Covering the 12 months to 30t" September 2026

1 Oct 2025

2 Oct 2025

3 Nov 2025

4 Nov 2025

5 Dec 2025

6 Dec 2025

7 Dec 2025
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10 Jan 2026
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* Source: Boxington Proprietary Monitoring

*n.d. = not disclosed
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Buyer description

Global electrical and digital infrastructure
provider supplying power distribution,
wiring devices and data centre solutions

Global engineering consultancy delivering
design, advisory and project management
services across infrastructure markets

Global technology group providing
consumer electronics, semiconductors and
HVAC solutions

Mid-market private equity investors backing
technology-enabled business services

Computing infrastructure provider
delivering scalable compute capacity and
data centre solutions

Facilities management provider delivering
cleaning, engineering and support services
across commercial and industrial estates

PE-backed fire, security and compliance
services platform consolidating regional
specialists across the UK

Listed group of safety, health and
environmental technology companies

Listed manufacturer and supplier of
ventilation products for residential and
commercial buildings

Testing, inspection and certification provider
delivering compliance, quality assurance and
risk management services

£850m

£300m

£1.3bn

n.d.

n.d.

£200m

n.d.

n.d.

n.d.

£1bn
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Target Description

Power testing equipment provider
manufacturing load banks and related
systems

Engineering and environmental
consultancy providing advisory, design and
sustainability services across markets

HVAC solutions provider specialising in
ventilation, air handling and precision
cooling systems for commercial buildings

Field service and workforce management
software provider serving facilities
management, utilities and public sector
operators

Data centre solutions provider delivering
design, deployment and maintenance
services for infrastructure environments

Mechanical and electrical services provider
delivering construction, maintenance and
facilities services

Fire safety and security provider delivering
alarms, emergency lighting, sprinklers,
suppression, CCTV and access control

Manufacturer of audible and visual safety
signalling equipment for hazardous
industrial and building environments

Air conditioning and ventilation products
business supplying commercial and
residential installers

Testing and inspection services provider
offering materials testing, non-destructive
testing and forensic engineering solutions
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KEYNOTE BUILT ENVIRONMENT SECTOR DEALS

Covering the 12 months to 30t" September 2026
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Buyer description Target Target Description

Global engineering consultancy delivering Engineering and consulting firm delivering

11 Feb 2026 \\ \ I ) I & I design, advisory and project management £2.5bn 4) TRC E environmental, infrastructure and energy
services across infrastructure markets transition services to industrial clients
. . . . » — Engineering and technology consultancy
12 Feb 2026 Colliers I & I L2l Gl Te) 2l CH e saiens amd n.d. %o ovesa i delivering infrastructure, water and
investment management firm engineering — p
transport projects
Power management company providing Thermal management solutions provider

13 Mar 2026 electrical and industrial infrastructure £7bn

solutions across utility markets

supplying liquid cooling systems,
components and engineered solutions

EF-T-N

APLEONA [

CORPORATION

Technical and integrated FM provider
serving public sector clients across
education, MOD and healthcare estates

European technical and integrated facilities *
management group with a high share of n.d.  d
self-delivered services

14 Mar 2026

NV
AN

MORRISON

Listed facilities management provider

o : ; . Electrical contracting business delivering
N\ L7 =
15 Mar 2026 . mitie :A é de""ef”‘g SIS, SEEUTi) el . £1m tc::) ABC = EE installation and maintenance services to
compliance services across commercial ELEKTRO h ) P
Retates commercial and industrial clients
European construction and infrastructure Geotechnical and ground engineering
I N\ LA
16 Apr 2026 STRABAG — group building a vertically integrated UK £60m = VAN ELLE :A é contractor delivering piling, foundations

platform across civils, steelwork and energy and rail infrastructure works

Technology-enabled lift and fire safety

17 Apr 2026 maintenance provider using IoT monitoring

OTIS

= Global manufacturer and service provider of gl @

elevators, escalators and moving walkways

WeMaintain and engineer-led service delivery
- — - Global private equity investor deploying S Global testing, inspection and certification
18 Apr 2026 I — ‘ \' I g large-cap buyout capital across business £10bn [ntert@k A <] provider delivering quality assurance and
- services and infrastructure risk management across industries
g S Listed engineering services group delivering - T High voltage engineering design provider
19 May 2026 renew Zhs essential infrastructure maintenance across £9m e - '9& , :A é serving the energy distribution market for
energy, water, rail and telecoms e underground and overhead lines
’ European mid-market private equity firm _ Fire and security services platform
] L N\ L
20 Jun 2026 ﬂe 0N :A é backing high-growth entrepreneurial n.d. Ef:{E\E'\EIE_;BU'q:ﬁ :A é delivering installation, maintenance and

PRIVATE EQUITY

businesses

compliance across the UK and Ireland

* Source: Boxington Proprietary Monitoring
*n.d. =not disclosed
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KEYNOTE BUILT ENVIRONMENT SECTOR DEALS

Covering the 12 months to 30t" September 2026
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Buyer description

Listed general contractor delivering building,

Target

WWW.BOXINGTON.COM

Target Description

International construction and

" - ’ . ] L] development group delivering complex
21 Jun 2026 ' @ cmL:nglneenng and infrastructure projects n.d. MULTIPLEX A~ commercial, residential and infrastructure
OBAYASHI 8 y projects
Global alternative investment manager SM RT R Facilities management services provider
22 Jun 2026 INVESTCORP ’ deploying private equity capital across n.d. — = ahs delivering technical and support services to
Europe, the Gulf and Asia e s commercial clients
Listed asset manager deploying Plant hire and construction equipment
N\~
23 Jun 2026 //DWS | infrastructure and real asset capital on n.d. FLANNERY. :A é provider supplying major civil engineering
behalf of institutional investors and infrastructure projects
-~ 5 — Listed security monitoring and alarm — Fire safety and security systems provider
24 Jul 2026 k) mgiﬁ#(ﬁ FNNGTg - services provider operating across Australia £200m :A é delivering installation, monitoring and
and New Zealand maintenance across commercial estates
Facilities management and building Total FM provider delivering cleaning,
N\ L7 —_ N\ L7 2
25 Jul 2026 //Ilﬁmgglsggs = é maintenance provider delivering hard and n.d. Phosters = é building maintenance, M&E, lift
soft services to UK commercial clients maintenance, security and air conditioning
A DD Global technology group supplying O R Provider of intelligent flow control
26 Jul 2026 V11 electrification and automation solutions for £4bn rotor* ahs solutions and electric actuators for water,
infrastructure and industry energy and utilities infrastructure
S Facilities management provider delivering . R zlsltiigri;ig|étrl1€gsinr2:2i§e;nei$igc;\gger
2z Jut 2026 @ =8 ;lcerzglsni?r%l:i?;;r;gr]gr:gjgg[;izlrtessg\tnecses £36n . mltle Ay compliance services across commercial
estates
h = Global alternative investment firm deploying prhoen‘ me — gﬂegs(:;gﬁnigr:sntea?lggg;c;r;téa:;zr:ii!}lggligi o
Aug 202 — i i i ital i id- n.d. X ! -
4 ug 2026 — ﬁ:;\’rii Ziz:ayezggscred't capital into mid d mctanica | ssocs Tl data centres and complex commercial
caPiITAL projects
) . ¥ International provider of client-side
European technical and integrated facility o ] :
] . > L] commissioning and technical project
29  Aug2026 APLEONA g:frjjgﬁ\Z?Q; ggc;\tljirc)evglth a high share of n.d. &gn SRR management for data centre and
colocation developments
Testing, inspection, certification and Environmental compliance services
N\ L7 ; ' N\ L7
30 Aug 2026 n Celnor :A é compliance services provider delivering risk n.d. | &4 & N :A é provider delivering monitoring, testing and

management and regulatory assurance regulatory advisory to industrial clients

* Source: Boxington Proprietary Monitoring
*n.d. =not disclosed
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Hotspot = High concentration of buyers

STRATEGIC BUYER HOTSPOTS inthe period '8

Built Environment sector

Strategic buyers in the Built Environment sector globally, including Buyer Hotspots over the last 12 months
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= High concentration of buyers

in the period E
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Hotspot

PRIVATE EQUITY HOTSPOTS

Built Environment sector

Private Equity investors in the Built Environment sector globally, including Buyer Hotspots over the last 12 months
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An independent expert mergers and acquisitions advisory firm
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ABOUT BOXINGTON B |

An independent expert mergers and acquisitions advisory firm

BOXINGTON is an independent expert sell-side M&A firm,
advising shareholders and companies internationally and
nationally, across four sectors of specialisation including
the Built Environment sector.

SENIOR TEAM OTHER KEY INFORMATION

° Foundedin 2010
* Independently-owned and conflict-free
* Dealsize £/$/€10-100m

° Market-leading sector-focused research capability:

— 4,200 Buyer & Investor coverage globally

— 11,000+ Buyer & Investor contacts globally

’ O l" - ttf ") * Advises clients in UK, Europe and AsiaPac

uf‘ ( "
Lq I A Contact Switchboard

Michelin House, 81 Fulham Road + 44 (0) 2073 556 270
South Kensington, London

/ SW3 6RD,

/ ﬂ United Kingdom
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DEAL TRACK RECORD B |

An independent expert mergers and acquisitions advisory firm
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HAL Investments Atlas edix . Gateleg Pl.C " Gateleg Plc

Prolessionals
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'B BOXINGTON

And if you would like to receive our
Built Environment sector advice on Preparation for an Exit
please contact us.

!B BOXINGTON

Essential Exit
Preparations®

* With less than one year to go before exit
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