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About Our Firm

Houlihan Lokey, Inc. (NYSE:HLI) is a leading global investment bank with expertise in mergers and
acquisitions, capital solutions, financial restructuring, and financial and valuation advisory.

Our firm is the trusted advisor to more top decision-makers than any other independent global investment bank.

CORPORATE FINANCE

2024 M&A Advisory Rankings
All Global Transactions

Advisor
1 Houlihan Lokey
2 Rothschild & Co
3 Goldman Sachs & Co
4 JP Morgan
5  Morgan Stanley

Source: LSEG (formerly Refinitiv).
Excludes accounting firms and brokers
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Global M&A Advisor
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Capital Solutions Group

: Houlihan Lokey
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FINANCIAL RESTRUCTURING

2024 Global Distressed Debt &
Bankruptcy Restructuring Rankings

Advisor
1 Houlihan Lokey
2 PJT Partners Inc

3 Rothschild & Co

4 Lazard

5  Perella Weinberg Partners LP

Source: LSEG (formerly Refinitiv)
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Global Restructuring Advisor
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Transactions Completed Valued at
More Than $3.8 Trillion Collectively

FINANCIAL AND VALUATION ADVISORY

2000-2024 Global M&A
Fairness Advisory Rankings

Advisor Deals
1 Houlihan Lokey 1,243
2 Duff & Phelps, A Kroll Business 1,045
3 JP Morgan 1,020
4 UBS 792
5  Morgan Stanley 698

Source: LSEG (formerly Refinitiv).
Announced or completed transactions

No. 1

Global M&A Fairness Opinion
Advisor Over the Past 25 Years
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Learn more about how
our advisors can serve
your needs:

Corporate Finance

Financial Restructuring

Financial and
Valuation Advisory

Our Industry Coverage



https://hl.com/services/corporate-finance/
https://hl.com/services/financial-and-valuation-advisory/
https://hl.com/services/financial-restructuring/
https://hl.com/industry-coverage/

Our clients *,
benefit from

our local presence
and global reach.

34

Locations
Worldwide

AMERICAS Atlanta
Baltimore
Boston
Charlotte
Chicago
Dallas

Houston

(1) Asof June 30, 2025.
(2)  AsofJuly 31, 2025.
(3)  LTM ended June 30, 2025.
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Fully Integrated Financial
Sponsor Coverage
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Senior officers dedicated to
the sponsor community in the
Americas and Europe.

1,900+

Sponsors covered, providing
market insights and knowledge
of buyer behavior.

850+

Companies sold to financial
sponsors over the past five years.
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About Our Business Services Industry Group

Houlihan Lokey's Business Services Group combines extensive industry
relationships with substantial experience to offer a broad array of M&A,
corporate finance, restructuring, and financial and valuation advisory
services to the business services industry.

2024 M&A Advisory Rankings )
All Global Business Services Transactions Based on number of transactions and

according to data provided by LSEG

Advisor Deals
(formerly Refinitiv), Houlihan Lokey was
1 Houlihan Lokey 86 ranked the
2 Rothschild & Co 62 NO. ’I
3 Goldman Sachs & Co >4 investment bank for all global business
4 Benchmark International 49 services M&A transactions.

5 JPMorgan 46 Business Services
Source: LSEG (formerly Refinitiv). |ndu5try Cove rage
Excludes accounting firms and brokers.
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Tombstones included herein represent transactions closed from 2022 forward.
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Industry Sector Coverage

We cover a broad array of sectors, with financial professionals
dedicated to each of our primary coverage areas.
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Key Facts
and Figures

170+

Dedicated
Business
Services
Financial
Professionals

86

Completed
Business
Services
M&A/Private
Placement
Transactions
in CY24


https://hl.com/industry-coverage/business-services/

About Environmental Services Team

Houlihan Lokey's market-leading Environmental Services practice has advised
on 100+ closed transactions, including more than 35 since the beginning of
2023. We have earned a reputation as a thought leader in the industry and a
partner to our clients, having achieved outstanding results in M&A advisory,
capital raising, restructuring, financial and valuation advisory services, and other
strategic advisory for the foremost public and private companies in our sector.

We understand the unique characteristics of this essential, nondiscretionary, regulatory-
driven industry that keeps companies environmentally compliant, operating efficiently
and safely, and focused on sustainability/ESG initiatives. Our disciplined, intellectually
driven approach and deep industry relationships will help you successfully advance your
vision. We optimize client outcomes by running meticulously executed, competitive
processes, leveraging our world-class corporate and private equity access to bring the
right senior decision-makers to the negotiation table.

Featured Transactions

“HM igs e

® 77N
I‘#V’ STONEHILL

‘C. ATOMIC

Sellside Advisor Sellsde Advisor Sellside Advisor

MML HRRERY Reworld

T waste vision
AVEDON CME\?I'A'\’%TE

% @G Nx360
onliffeon

EQT {feic Consscs

Financial Advisor Finandial Advisor Sellside Advisor Sellside Advisor Company A dvisor

RSK HEPACO

OARES sam@

Adlera "3 3F. Lehman & Company
VAV e e

e

Houlihan Lokey

Subsector Coverage
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Leadership
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Scott Sergeant
Managing Director

SSergeant@HL.com
+1 646.431.9065

Disha Mehta
Managing Director

DMehta@HL.com
+1212.497.4249

Matt Glaswand
Senior Vice President

MGlaswand@HL.com

+1310.712.6527

Contact Us

Jordan Mendel
Managing Director

JMendel@HL.com
+1 646.259.7465
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<7,
Kevin Rogstad
Director

KRogstad@HL.com
+44 20 7907 4284

Jason Weisbaum
Senior Vice President
JWeisbaum@HL.com
+1212.497.4265

Please reach out to us to schedule a call to discuss this
quarter's market update or to explore how we can serve

your business needs.

D Request a Meeting
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Introduction Environmental Services Market Update

The sector’s defensive characteristics
and nondiscretionary demand continue
to fuel accelerating M&A momentum,
attracting premium valuations from a
deep and sophisticated buyer universe.

Investment is increasingly targeting
powerful, noncyclical growth themes,
including regulatory mandates for PFAS
remediation, circular economy
initiatives, and industrial
decarbonization.

The M&A market is characterized by a
healthy mix of buyers, with strategic
acquirers pursuing consolidation and
both infrastructure and private equity
funds actively deploying capital to build
platforms and execute buy-and-build
strategies.

Improving capital markets and a
rebound in sponsor fundraising from
the 2024 trough are providing a
constructive backdrop, strengthening
the M&A pipeline for the remainder of
2025 and into 2026.

Source: S&P Capital IQ. Data as of June 30, 2025.

Environmental services M&A activity accelerated in Q2 2025, building on the
momentum from the first quarter. The sector continues to demonstrate
remarkable resilience, buoyed by strong secular tailwinds and largely insulated
from persistent macroeconomic headwinds, including inflation and a moderated
pace of interest rate cuts. Investor focus remains sharp on the sector’s essential,
nondiscretionary services, which support stable, recurring revenue streams and
pricing power that typically outpaces GDP growth.

Regulatory drivers have intensified, particularly at the state level, creating
significant opportunities in water treatment, waste recycling, and sustainable
infrastructure. Federal policy uncertainty has had a limited impact, as state-level
mandates concerning PFAS remediation, circular economy initiatives, and
decarbonization continue to fuel capital investment and drive demand for
specialized environmental expertise. As a result, the Houlihan Lokey Environmental
Services Index(V posted a strong 8.9% gain in Q2 and is up 12.1% over the past 12
months, demonstrating the sector’s durable performance characteristics.

The M&A market has been characterized by a healthy mix of strategic
consolidation and robust private equity activity. Strategic buyers remained highly
acquisitive, targeting both expansions of their core business lines as well as
growth into near adjacencies, while infrastructure funds and traditional sponsors
began to come off the sidelines and assert themselves in processes for larger-
scale platforms. These landmark deals were accompanied by a steady velocity of
sponsor-backed tuck-in acquisitions, as financial buyers continue to execute buy-
and-build strategies to create scale and enhance service offerings. As we enter the
second half of 2025, based on proprietary business development activity and
anecdotal evidence, Houlihan Lokey anticipates the continued strengthening of
the pipeline through the remainder of 2025 and into 2026, with a deep pool of
well-capitalized buyers actively competing for high-quality platforms that offer
exposure to the sector's compelling long-term growth trends.

(1) The Houlihan Lokey Environmental Services Index consists of a diversified set of 16 companies across the environmental services sector. See pages 14 and 15 for a complete list.

Houlihan Lokey




Table of Contents

03 09 10 11

Featured Sector Featured Additional Equity Market

News Transaction Environmental Index
Services M&A Performance
Highlights

17 14 16

Public Company Public Disclaimer
Valuations Comparables




Featured Sector News

Q2 corporate developments underscore key industry themes: aggressive investment in PFAS and advanced recycling infrastructure, expansion into energy transition

adjacencies, and key leadership changes to drive future growth.

Date

6/25/2025

6/19/2025

6/16/2025

5/19/2025

5/14/2025

5/8/2025

4/29/2025

4/2/2025

Company
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Sources: Company websites, press releases.
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Subsectors

Environmental Services

Environmental Services

Environmental and
Sustainability Consulting

Waste Management

Waste Management

Waste Management

Environmental Services

Waste Management

Description

Veolia has launched its patented Drop® technology in Europe, achieving up to 99.9999% destruction of targeted PFAS
through high-temperature incineration. This innovation addresses the challenge of “forever chemicals” and is being
deployed across Veolia's 20 hazardous waste incineration lines in Europe.

Veolia has opened one of the largest PFAS treatment plants in the U.S,, located in Stanton, Delaware. The $35 million
facility treats up to 30 million gallons of water daily, ensuring high-quality drinking water for more than 100,000 residents.
This project is part of Veolia's plan to develop more than 100 treatment sites across the U.S.

Stantec announced its partnership with FuelPositive to launch Canada’s first farmer-owned green ammonia system, the
FP300, in Manitoba. This system produces 100 metric tons of green ammonia annually, offering a sustainable, on-farm
alternative to traditional fertilizers, reducing emissions and costs for farmers.

Casella Waste Systems has unveiled a $20 million upgrade to its materials recovery facility in Willimantic, Connecticut. The
renovation doubles recycling capacity to 120,000 tons annually, improves efficiency, and supports sustainability goals. The
project includes partnerships with Eversource and UConn.

WM has appointed John J. Morris, Jr., as President, while he continues as Chief Operating Officer. Reporting to CEO Jim
Fish, Morris will oversee field operations and key strategic areas, leveraging his 30+ years of industry experience to drive
WM's environmental services leadership.

Republic Services announced plans to build a state-of-the-art recycling center in Bridgeton, Missouri, serving Greater St.
Louis. Opening in 2027, the 105,000-square-foot facility will process up to 45 tons of recyclables per hour using advanced
Al and optical sorting technology, supporting sustainability and circularity goals.

Clean Earth, a division of Enviri Corp., has expanded its regulatory compliance services to include reporting, auditing, and
training. These services aim to help clients across industries navigate complex regulations, optimize operations, and meet
compliance standards.

WM has announced the opening of four new high-tech recycling and renewable natural gas facilities across the U.S., part
of a $3 billion sustainability investment plan. These facilities will enhance recycling capacity and convert landfill gas into
renewable energy, supporting WM’'s commitment to sustainability and innovation.

Article Link

Read More

Read More

Read More

Read More

Read More

Read More

Read More

Read More


https://www.veolia.com/en/our-media/press-releases/pfas-veolia-announces-major-breakthrough-launch-europe-technology
https://www.veolia.com/en/our-media/press-releases/veolia-opens-one-largest-pfas-treatment-plants-us-delivering-high-quality-drinking-water
https://www.stantec.com/en/news/2025/stantec-partners-fuelpositive-canadas-first-farmer-owned-green-ammonia-system.html
https://ir.casella.com/news-releases/news-release-details/casella-unveils-mrf-upgrade-drive-more-customer-circularity-and
https://investors.wm.com/news-releases/news-release-details/wm-names-john-morris-president
https://media.republicservices.com/2025-05-08-Republic-Services-to-Build-State-of-the-Art-Recycling-Center-in-the-St-Louis-Area
https://www.enviri.com/press-release/clean-earth-introduces-enhanced-regulatory-compliance-services
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Featured Transaction Executed by Houlihan Lokey’s Environmental Services Team

Transaction Pending

ENVIRONMENTAL
SOLUTIONS

\' Audax Private Equity

oldman
achs

Alternatives

Liquid Environmental Solutions,
a portfolio company of Audax
Private Equity, has agreed to be
acquired by Goldman Sachs
Alternatives

Sellside Advisor

Houlihan Lokey

Houlihan Lokey Advises Liquid Environmental Solutions

Houlihan Lokey is pleased to announce that Liquid Environmental Solutions (LES), a portfolio company of Audax Private Equity, has
agreed to be acquired by Infrastructure at Goldman Sachs Alternatives.

* Founded in 2002, LES is a leading national service provider within the circular economy, managing nonhazardous liquid waste for its blue-chip
customer base through a high-quality network of scaled infrastructure assets. LES collects, treats, and beneficially recovers materials from a
variety of liquid waste sources, including grease traps, oil water separators, used cooking oil, and other nonhazardous liquid waste, for the
restaurant, grocery chain, hospitality, education, and environmental services sectors. The company services its highly diversified customer base
from a network of 64 service locations and 26 treatment and processing facilities strategically located across the United States.

» Headquartered in Boston, with offices in San Francisco, New York, London, and Hong Kong SAR, Audax Private Equity manages three strategies:
its Flagship and Origins private equity strategies, seeking control buyouts in the core middle and lower middle markets, respectively, and its
Strategic Capital strategy that provides customized equity solutions to PE-backed portfolio companies to help drive continued growth. With
approximately $19 billion of assets under management as of March 2025, more than 290 team members, and 100-plus investment
professionals, Audax has invested in 175 platforms and over 1,400 add-on acquisitions since its founding in 1999.

+ Established in 2006, Infrastructure at Goldman Sachs Alternatives has consistently navigated the evolving infrastructure asset class, having
invested approximately $16 billion in infrastructure assets across market cycles since its inception. The business partners with experienced
operators and management teams across multiple sectors, including circular economy, digital infrastructure, energy transition, and
transportation and logistics.

* Houlihan Lokey is serving as the lead financial advisor to LES and Audax Private Equity. This transaction highlights Houlihan Lokey's preeminent
position and continued success advising clients in the environmental services sector.



Additional Environmental Services M&A Highlights

Transaction Value and Deal Volume

($ in Billions)

mmm Disclosed Value

405

a

286

262

~

$54.0

2019 2020 2021

371

Deals

393

407

143
$27.2 $18.2 $16.9

2022

Source: S&P Capital IQ as of June 30, 2025.
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Additional Notable Transactions
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Subsector

Waste Management

Environmental Cons.

Environmental Services

Waste Management

Environmental Services

Waste Management

Waste Management

Environmental Cons.

Waste Management

Environmental Cons.

Waste Management

Waste Management

Waste Management

Waste Management

Deal Value

($M)

$72.5

$52.2

Key Takeaways

After a slow start to the year,
environmental services M&A activity
meaningfully picked up in the second
quarter. The outlook for the second half
of the year is constructive, supported by
a number of larger-scale assets that are
either rumored or confirmed to be in
various stages of auction processes.

Transactions were diverse, featuring new
platform investments by financial
sponsors, numerous strategic add-on
acquisitions, and an increase in
corporate carve-outs of noncore
environmental assets.

While the cumulative disclosed
transaction value is off pace compared
to recent years, the number of
transactions remains closer to the trend.
This dynamic signals healthy activity for
add-on acquisitions and new middle-
market platform investments, and it
underscores the continued depth of the
market beyond headline-grabbing deals.



Equity Market Index Performance

LTM June 2025 S&P 500 Houlihan Lokey Environmental Services"
Performance 120
110 Houlihan Lokey
Environmental 12.1%
Services Index
100
90
Jul-24 Aug-24 Oct-24 Dec-24 Feb-25 Apr-25 Jun-25
April 2025- S&P 500 Houlihan Lokey Environmental Services"”
June 2025 120
Performance
110
Houlihan Lokey
Environmental 8.9%
100 Services Index
90
80
Apr-25 May-25 Jun-25

Source: S&P Capital IQ. Data as of June 30, 2025. All share prices rebased to 100.
(1) The Houlihan Lokey Environmental Services Index consists of a diversified set of 16 companies across the environmental services sector. See pages 14 and 15 for a complete list.

: Houlihan Lokey

Key Takeaways

Equity markets rallied in Q2 2025, with
the S&P 500 gaining 10.2% as investor
confidence in a soft-landing scenario
sparked a rotation into cyclical sectors.
The Houlihan Lokey Environmental
Services Index returned a solid 8.9%,
slightly underperforming the broader
market, as the sector’s defensive
characteristics typically lag during
strong “risk-on” rallies.

Over the past year, the Index’s 12.1%
return trailed the S&P 500's 13.3% gain.
This was largely a function of a broader
sell-off in industrial and transportation
names immediately following the U.S.
presidential election, with correlation to
the broader market being reestablished
right around the “Liberation Day” tariff
announcements. This dynamic
highlights the sector’s attractive blend
of defensiveness and long-term growth.
The gap has since narrowed, however,
as market sentiment moderated and a
renewed focus on the "Buy America”
trade benefited the sector's domestic
infrastructure exposure.



Public Company Valuations (LTM June 2025)

EV/LTM Revenue EV/LTM EBITDA

Waste Management 4.8x 17.0x

Environmental Services 1.0x

Environmental and

Sustainability Consulting 2.2

16.1x

Source: Trading multiples are based on share price, other market data, and broker consensus future revenue and earnings estimates from S&P Capital IQ as of June 30, 2025.

12 Houlihan Lokey

Forward P/E

14.6x

24.5x

34.8x



Public Company Valuations (2025E)

EV/2025E Revenue EV/2025E EBITDA Forward P/E

Waste Management 4.9x 17.0x 34.0x

Environmental Services 1.5x 7.1x

15.5x

Environmental and

Sustainability Consulting 20x

13.3x 24.5x

Source: Trading multiples are based on share price, other market data, and broker consensus future revenue and earnings estimates from S&P Capital IQ as of June 30, 2025.

13 Houlihan Lokey




Public Comparable (LTM June 2025)

Environmental Services

($ in millions, except per-share prices)

As of 6/30/25
LTM TEV/
Market Cap EV Net Debt Net Debt/ LTM Revenue EBITDA
USDm USDm USDm EBITDA USDm USDm EBITDA Margin EPS Forward P/E LTM EBITDA LTM Revenue
Casella Waste Systems, Inc. $7,322.4 $8,277.8 $931.4 2.3x $1,721.5 $401.7 23.3% $0.2 N/M 20.6x 4.8x
GFL Environmental Inc. 18,482.4 23,750.9 5183.7 3.6x 5,927.2 1,460.0 24.6% 0.0 N/M 16.3x 4.0x
Mar‘\’\a,;:ient Republic Services, Inc. 77,064.9 90,513.9 12,845.0 2.4x 16,366.0 5,325.5 32.5% 6.8 34.8x 17.0x 5.5x
Waste Connections, Inc. 48,247.4 56,845.4 8,245.3 3.2x 9,234.0 2,550.7 27.6% 25 35.1x 22.3x 6.2x
Waste Management, Inc. 92,079.0 115,701.0 23,580.0 3.2x 23,950.0 7,281.0 30.4% 6.7 29.3x 15.9x 4.8x
Median $8,245.3 3.2x $9,234.0 $2,550.7 27.6% $2.5 34.8x 17.0x 4.8x
Mean $10,157.1 3.0x $11,439.8 $3,403.8 27.7% $3.2 33.1x 18.4x 5.1x
Clean Harbors, Inc. $12,386.5 $15,006.4 $2,282.5 1.6x $5,942.3 $1,393.7 23.5% $7.1 29.3x 10.8x 2.5x
Enviri Corporation 698.7 2,213.8 1,419.6 4.9x 2,242.9 289.0 12.9% (1.9) N/M 7.7x 1.0x
Environmental L i

Services Séché Environnement SA 917.2 2,180.1 879.5 4.1x 1,232.4 215.5 17.5% 4.7 12.2x 10.1x 1.8x
SECURE Waste Infrastructure Corp. 2,512.9 3,019.5 714.1 2.2x 7,584.4 318.9 4.2% 0.6 15.7x 9.5x 0.4x
Veolia Environnement SA 25,951.0 49,332.1 24,2184 3.4x 52,377.0 7,102.8 13.6% 1.9 13.4x 6.9x 0.9x
Median $1,419.6 3.4x $5,942.3 $318.9 13.6% $1.9 14.6x 9.5x 1.0x
Mean $5,902.8 3.3x $13,875.8 $1,864.0 14.3% $2.5 17.7x 9.0x 1.3x
Arcadis NV $4,348.2 $5,214.9 $1,233.1 2.2x $5,796.8 $564.3 9.7% $3.1 11.9x 9.2x 0.9x
. Inspired Plc 175.0 259.4 771 4.0x 117.4 19.3 16.4% 0.1 8.5x 13.5x 2.2x
E"S‘::‘t’;'::l;‘l‘l;;& Montrose Environmental Group, Inc. 749.0 1,111.2 2797 4.8x 780.1 58.1 7.4% (1.4) N/M 19,1 1.4x
Consulting Stantec Inc. 12,392.3 13,712.7 13174 1.8x 4,511.4 741.8 16.4% 2.8 26.9x 18.5x 3.0x
Tetra Tech, Inc. 9,475.6 10,519.5 619.7 0.8x 4,598.5 748.7 16.3% 0.8 24.5x 14.1x 2.3x
WSP Global Inc. 26,579.7 30,384.9 3,511.0 2.1x 12,8479 1,673.2 13.0% 4.5 29.0x 18.2x 2.4x
Median $926.4 2.1x $4,555.0 $653.0 14.7% $1.8 24.5x 16.1x 2.2x
Mean $1,173.0 2.6x $4,775.4 $634.2 13.2% $1.6 20.1x 15.4x 2.0x
Overall Median $1,368.5 2.8x $5,862.0 $745.2 16.4% $2.2 25.7x 15.0x 2.3x
Overall Mean $5,458.6 2.9x $9,701.9 $1,884.0 18.1% $2.4 22.5x 14.3x 2.8x

Source: Trading multiples are based on share price, other market data, and broker consensus future revenue and earnings estimates from S&P Capital IQ as of June 30, 2025.

14 Houlihan Lokey




Public Comparable (2025E)

Environmental Services

($ in millions, except per-share prices)

As of 6/30/25
Net Debt/ 2024 EV/Revenue EV/EBITDA P/E 2023-25E CAGR EBITDA Margin Forward P/E
EBITDA

2024 2025E 2024 2025E 2024 2025E Revenue EBITDA 2024 2025E 2024 2025E

Casella Waste Systems, Inc. 3.4x 5.3x 4.6x 22.5x 19.7x N/M N/M 19.5% 18.7% 23.6% 23.2% N/M N/M

Wast GFL Environmental Inc. 3.6x 4.3x 4.9x 16.4x 16.6x N/M N/M (8.0%) 0.4% 26.5% 29.8% N/M N/M

aste . .

Management Republic Services, Inc. 2.9x 5.6x 5.4x 17.7x 17.0x 38.0x 35.8x 6.1% 8.1% 31.9% 31.6% 37.8x 34.0x
Waste Connections, Inc. 3.6x 6.4x 6.0x 23.3x 18.0x N/M 35.9x 9.0% 14.9% 27.4% 33.2% 36.1x 34.6x

Waste Management, Inc. 3.9x 5.2x 4.5x 16.9x 15.4x 33.6x 30.0x 11.8% 11.2% 31.0% 29.5% 29.2x 28.6x

Median 3.6x 5.3x 4.9x 17.7x 17.0x 35.8x 35.8x 9.0% 11.2% 27.4% 29.8% 36.1x 34.0x
Mean 3.5% 5.4x 5.1x 19.4x 17.3x 35.8x 33.9x 7.7% 10.7% 28.1% 29.5% 34.3x 32.4x
Clean Harbors, Inc. 2.1x 2.5x 2.5x 11.1x 12.7x 31.2x 30.4x 6.3% (1.6%) 23.0% 19.3% 29.7x 27.5x

Envi tal Enviri Corporation 4.7x 0.9x 1.0x 6.7x 7.1x N/M N/M (1.5%) (3.2%) 14.0% 13.5% N/M N/M

nvironmen

v;ervices a Séché Environnement SA 4.0x 1.8x 1.5x 10.1x 6.8x 25.0x 13.1x 11.6% 20.2% 17.5% 21.2% 15.6x 12.3x
SECURE Waste Infrastructure Corp. 1.7x 0.4x 2.7x 9.8x 8.1x 7.3x 17.2x (57.6%) (6.8%) 4.2% 33.4% 13.5x 17.8x

Veolia Environnement SA 3.7x 1.1x 0.9x 7.8x 5.9x 21.2x 13.7x 3.9% 12.2% 13.7% 15.4% 15.6x 13.2x

Median 3.7x 1.1x 1.5x 9.8x 7.1x 23.1x 15.5x 3.9% (1.6%) 14.0% 19.3% 15.6x 15.5x
Mean 3.2x 1.3x 1.7x 9.1x 8.1x 21.1x 18.6x (7.4%) 4.2% 14.5% 20.6% 18.6x 17.7x
Arcadis NV 2.4x 1.0x 1.1x 9.4x 7.5x 17.3x 12.3x (8.0%) 15.9% 10.8% 14.8% 13.4x 12.1x

Inspired Plc 3.6x 2.2x 1.7x 13.5x 6.2x 10.0x 8.5x 11.1% 38.6% 16.4% 26.8% 6.9x 8.7x

Environmental & -, Envi | Group, | 86 16 1 27.6 104 N/M 9 0 o 0

Sustainability ontrose Environmental Group, Inc. .6Xx .6x .5x .6x 0.4x /| 24.8x 10.5% 69.2% 5.8% 14.0% N/M N/M
Consulting Stantec Inc. 2.2x 3.4x 2.9x 21.0x 16.7x 49.3x 27.8x 12.0% 16.3% 16.0% 17.1% 33.2x 26.2x
Tetra Tech, Inc. 1.4x 2.3x 2.3x 14.8x 16.8x 37.8x 24.6x 5.5% 1.9% 15.8% 14.0% 24.7x 24.5x

WSP Global Inc. 2.5x 2.7x 3.0x 21.0x 16.3x N/M 29.8x (3.2%) 16.3% 12.8% 18.2% 32.5x 28.1x

Median 2.5x 2.3x 2.0x 17.9x 13.3x 27.6x 24.7x 8.0% 16.3% 14.3% 16.0% 24.7x 24.5x
Mean 3.4x 2.2x 2.1x 17.9x 12.3x 28.6x 21.3x 4.6% 26.4% 12.9% 17.5% 22.1x 19.9x
Overall Median 3.5x 2.4x 2.6x 15.6x 14.0x 28.1x 24.8x 6.2% 13.6% 16.2% 20.3% 26.9x 25.4x
Overall Mean 3.4x 2.9x 2.9x 15.6x 12.6x 27.1x 23.4x 1.8% 14.5% 18.2% 22.2% 24.0x 22.3x

Source: Trading multiples are based on share price, other market data, and broker consensus future revenue and earnings estimates from S&P Capital IQ as of June 30, 2025.
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Disclaimer
© 2025 Houlihan Lokey. All rights reserved. This material may not be reproduced in any format by any means or redistributed without the prior written consent of Houlihan Lokey.

Houlihan Lokey is a trade name for Houlihan Lokey, Inc., and its subsidiaries and affiliates, which include the following licensed (or, in the case of Singapore, exempt) entities: in (i) the United
States: Houlihan Lokey Capital, Inc., and Waller Helms Securities, LLC, each an SEC-registered broker-dealer and a member of FINRA (www.finra.org) and SIPC (www.sipc.org) (investment banking
services); (i) Europe: Houlihan Lokey UK Limited (FRN 792919), authorized and regulated by the U.K. Financial Conduct Authority; Houlihan Lokey (Europe) GmbH, authorized and regulated by
the German Federal Financial Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht); Houlihan Lokey Private Funds Advisory S.A., a member of CNCEF Patrimoine and registered
with the ORIAS (#14002730); (iii) the United Arab Emirates, Dubai International Financial Centre (Dubai): Houlihan Lokey (MEA Financial Advisory) Ltd., regulated by the Dubai Financial Services
Authority; (iv) Singapore: Houlihan Lokey (Singapore) Private Limited an “exempt corporate finance adviser” able to provide exempt corporate finance advisory services to accredited investors
only; (v) Hong Kong SAR: Houlihan Lokey (China) Limited, licensed in Hong Kong by the Securities and Futures Commission to conduct Type 1, 4, and 6 regulated activities to professional
investors only; (vi) India: Houlihan Lokey Advisory (India) Private Limited, registered as an investment adviser with the Securities and Exchange Board of India (registration number
INAO00001217); and (vii) Australia: Houlihan Lokey (Australia) Pty Limited (ABN 74 601 825 227), a company incorporated in Australia and licensed by the Australian Securities and Investments
Commission (AFSL number 474953) in respect of financial services provided to wholesale clients only. In the United Kingdom, European Economic Area (EEA), Dubai, Singapore, Hong Kong, India,
and Australia, this communication is directed to intended recipients, including actual or potential professional clients (UK, EEA, and Dubai), accredited investors (Singapore), professional investors
(Hong Kong), and wholesale clients (Australia), respectively. No entity affiliated with Houlihan Lokey, Inc., provides banking or securities brokerage services, nor is any such affiliate subject to
FINMA supervision in Switzerland or similar regulatory authorities regarding such activities in other jurisdictions. Other persons, such as retail clients, are NOT the intended recipients of our
communications or services and should not act upon this communication.

Houlihan Lokey gathers its data from sources it considers reliable; however, it does not guarantee the accuracy or completeness of the information provided within this presentation. The material
presented reflects information known to the authors at the time this presentation was written, and this information is subject to change. Any forward-looking information and statements
contained herein are subject to various risks and uncertainties, many of which are difficult to predict, that could cause actual results and developments to differ materially from those expressed
in, or implied or projected by, the forward-looking information and statements. In addition, past performance should not be taken as an indication or guarantee of future performance, and
information contained herein may be subject to variation as a result of currency fluctuations. Houlihan Lokey makes no representations or warranties, expressed or implied, regarding the
accuracy of this material. The views expressed in this material accurately reflect the personal views of the authors regarding the subject securities and issuers and do not necessarily coincide with
those of Houlihan Lokey. Officers, directors, and partners in the Houlihan Lokey group of companies may have positions in the securities of the companies discussed. This presentation does not
constitute advice or a recommendation, offer, or solicitation with respect to the securities of any company discussed herein, is not intended to provide information upon which to base an
investment decision, and should not be construed as such. Houlihan Lokey or its affiliates may from time to time provide financial or related services to these companies. Like all Houlihan Lokey
employees, the authors of this presentation receive compensation that is affected by overall firm profitability.
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