Mergers & Acquisitions

Cross—Border

REACH

1ICEeS

ion Serv

Construct

Update —

valuations, and
M&A Activity in 2025

Trends,

November 2025




M&A Trends Review 2025

. Power and digital infrastructure super-cycle: Record investments in Al/data
center infrastructure as well as clean energy and electricity grids are driving
short- and long-term demand. Strategic buyers are scaling capacities and
acquiring specialist capabilities such as Eiffage taking over Eqos Group and
the Emcor Group acquiring Miller Electric Company.

. Large global infrastructure spending fueled from increased public
budgets: Around the globe countries are investing heavily into infrastructure,
especially related to transportation and security. Government stimulus such as
US Infrastructure Investment and Jobs Act (IIlJA) and Germany’s 500 billion
EUR infrastructure fund aim to increase local competitiveness and strengthen
local supply chains.

. Persistent labor scarcity and capacity constraints: Contractors still report
binding labor shortages in the US and EU, even as macro conditions soften.
This sustains pricing power for scarce skills and favors larger multi-trade
platforms.

. Rapid adoption of digital tools: Technology-driven services and platforms
help to increase productivity and ease margin pressure. Building information
modeling (BIM), data platforms, and robotic applications enable faster and
improved planning, coordination, and execution. Bidding competition in auction
M&A processes is strong as traditional construction contractors compete with
software investors. For instance, Tetra Tech acquired Sage Group to increase
digital automation solutions and Vinci Energies took over the Fernao Group to
enhance cybersecurity capabilities for infrastructure projects.
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Sources: Mergermarket, REACH Analysis
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Deals Europe: BeNelLux & D-A-CH

Seller / Buyer

Source: Mergermarket
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rget Description
Pipe rehabilitation and infrastructure
services

Electrical installations and building
technology

Precast concrete element manufacturing

Earthmoving and excavation services

Civil engineering and foundation
construction

Electrical and building services
engineering

Architecture, engineering and project
management

Road, civil and hydraulic construction

Industrial process engineering and
construction

Building renovation and maintenance
contracting

Water and wastewater treatment
engineering

Civil and pipeline construction

Building and civil construction

Pipeline and civil engineering construction

Structural and civil engineering
construction

Road, civil and pipeline construction

Electrical and plumbing installations

Railway and track construction

Engineering and construction planning
services

Industrial automation and electrical
engineering

Building and civil engineering construction

*S = Strategic buyer; F = Financial sponsor; P = Portfolio of financial sponsor
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Deals Europe: UK & Scandinavia

Country .
Seller / Buyer Target Description
e /| mmm 11/25 f(kuarin's mo Underground infrastructure services 6 S
- - Currentum
g/ == 10/25 @meavoy Civil engineering construction services PUEE F
B= / == 10/25 O}gﬁ&g&g Underground infrastructure services & Sertion S
EE / mmm 10/25 Structural and foundation engineering o Sertion S
1] - S . -
men /| mem 09/25 STocrtaus:-s Urban construction and groundwork c S
e ircura
S= B 09/25 &AM Property development and construction = ARADA S
- [ b ] { n . . " of
mem / msm 09/25 ﬂﬁ.{ - Groundwork services and construction G S
Ircura
=f= |/ =}=  09/25 gppr-asennusoy Installation and construction services 9 LOHKARE P
SE BE 09/25 g Specialist foundation engineering EIsTATOMGROUP S
S /= 09/25 M MIRASTAR Construction and site services KKR F
= / mmm 09/25 Jl| Elvida Technical construction and infrastructure @ S
Currentum
NOUENS ;
amm / B 08/25 p,{,lg,@gmg Finishing and construction services HANDVERKS — p
S S 07/25 OoUTCO Outdoor ipfrastrugture and maintenance F
construction services
SiE / BIE 07/25 Z3u eneroyhues Solar car park construction business P
=f= | =f=  07/25 asmwvameseaveuov  Earthworks materials and civil engineering S
= /B0 06/25 --NRGreen Sustainable energy infrastructure solutions TSG | .. S
WY G
B= , B0 o04/25 z:Havfram Offshore wind construction services = BEME S
o |
= /001 o02/25 subsea”7 Subsea engineering and construction P | S
=/ 01/25 %T_U'fi:ff_?"_é Underground infrastructure services {} S
e / mmm 01/25 pﬁ Liab Modular construction and engineering ~ Fasadgruppenmi® S
atbyggarna
S ) S 01/25 MAPLEGROVE  Residential development and construction ~ avignon F
Source: Mergermarket *S = Strategic buyer; F = Financial sponsor; P = Portfolio of financial sponsor
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Deals Europe: Southern Europe

Seller / Buyer Target rget Description
== /00 09/25 /Z negratin Industrial energy projects and installations TiLT CAPITAL F
B/ BN o09/25 ., B8 Buiding and road construction = s
Infrastructure engineering, construction TR
iR/ 09/25 ll“' PROGER and energy projects CAPITAL 7
= /= 08/25 bGS Water and energy treatment engineering TFJ\Q:E S
BN/ HN o08/25 Z} Electrical installations d.( é%\ﬂge Key g
‘ Industrial plant construction and — =
ER/ BN o08/25 oﬁd maintenance ARTELIA S
El / 07 /25 @ Electrical systems and automation works " E‘ggﬂ#“ S
o] L]
r =h= ® Power systems and transformer ARROW
= o7/25  transfor® [0l El CErn
m— oo Electrical construction and energy AL, s
= = systems
Em— — 07 / 25 PROYECTOS Y MoDULARES Modular and prefabricated building E
= = e construction
I= = g7/25 Energy infrastructure and power s
construction
— Ocean : f @
e /2 06/25 <@ Ecostructures  Marine and coastal infrastructure works  Seven Seas F
CAPITAL
Industrial installations and construction '
MERCURIO
l I / S 06 /25 @ Db services HKawasakl S
ey Mechanical assembly and industrial @
' * e}
BE /BN 04/25 || construction ‘ S
Structural and building exterior o
/B 04/25 FACAL construction services VINGS!ES S
= / == 04/25 ‘ Industrial and civil construction projects O VEOLIA S
= /Bl 03/25 ) Civil engineering and infrastructure @ s
B P&;@Ugg construction m
BN /BEE 03/25 EustTROLINEE Electrical networks and infrastructure £ enon E
rivate Equity

works

/ B0 02/25 % |proyectosiFG Infrastructure and construction project A DB A s

management
= mm  1/25 Industrial maintenance and plant lead s
servycat. construction e ec
ID /0N 12 /24 @ Corjstructlon services and building A : 5
N maintenance
Source: Mergermarket *S = Strategic buyer; F = Financial sponsor; P = Portfolio of financial sponsor
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Deals North America

Seller / Buyer Target rget Description
Electrical infrastructure and
L L
1«1/ I+l e mpower commissioning services ALLON E
B+l / B+0 09/25 @ Marine and heavy civil construction blrd S
Utility and infrastructure construction
= ¢
=/ E 08/25 SEORCE e | skviniGHT F
I«*1 = 08/25 Civil and infrastructure construction Q EC ~ F
BODIELL
E= ) I+l 08/25 Industrial and civil construction ACPCON S
= / 08/25  wafreR Paving Materials and heavy civil construction G S
Amialy Conrrcsons & Minirg GRAnITE
MMIT L
= / 07 /25 "§o%mumw Commercial construction management ﬂ% S

TRINITY HUNT

—~

07 /25 n;'s_‘»;%s Asphalt and concrete maintenance

—~

07 /25 G Flooring installation and construction m s

ARTIAN OTRIGN project management

06 /25 Specialty electrical and mechanical

=

=

=

=
= I = contractor e S
=  E 05/25 EWW:) Pavement marking and striping Safety am&i"g e S
= /= 05/25 (rémgn Civil engineering and construction N ARDURRA S
= /= 05/25 i n Asphalt paving and resurfacing lgfv'mmwmwm S
E  E /25 ‘ . N Mechanical and contracting services ~ SSMEORTUIGA S
m=  m= (45 CKELCHNER -, o ation and civil construction & | sTReneTH F
EE ) BE 04/25 NMAMMOTH Electrical and infrastructure construction E{é AK S
BEE )  E=E 03/25 Concrete and asphalt paving services S
E  E 01/25 Ics Electrical and industrial construction Stellex F
E B 01/25 Electrical construction and services ?.'%"-FO!! S
BE=  E= (/25  QjRevolution Industrial construction and maintenance L-OENBRO  p
BE  E 01/25 @Cf,),":ﬁf,’;}ﬂ,, Asphalt paving and site construction lﬁﬁf’“’"‘"’“’”"”’"""”" S

Source: Mergermarket *S = Strategic buyer; F = Financial sponsor; P = Portfolio of financial sponsor
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Deals Latin America

Seller / Buyer
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rget Description

Construction of modular sheds and
warehouses / rental of industrial structures

T

GRUPCPATIO
Designing and managing urban housing ) s
projects Vinte!
Civil engineering mGE S
Building and.mallntalplng electrical and DP&Const s
telecommunications infrastructure
Civil engineering and construction _Pr|vate F
investors
Geothermal power generation projects P LS F
investors

Engineering for renewable energy projects E}Ludfor S

Real estate development Rodobens S

Consulting and management of industrial

and corporate projects @ AFRY s

Engineering services and comprehensive
solutions for critical infrastructure

Construction services

sacyr s

Designing, manufacturing and marketing e S s

pre-fabricated modular homes TERRASUR
. . ) Private
Engineering services . F
investors
Engineering and project management L s

services

*S = Strategic buyer; F = Financial sponsor; P = Portfolio of financial sponsor
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Country
Seller / Buyer
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Deals Asia & Pacific

Target Description

Civil-engineering and General
Construction

Infrastructure and Engineering
Construction

Industrial and Construction Services

Road and Bridge Construction

Rail Construction

Road, Bridge, Tunnel and Municipal
Engineering Construction

Civil-engineering and Building
Construction

Building and Construction Services

Provider of civil and pipeline services

Facility Construction

Civil Engineering and Building
Construction

Road Construction and Asphalt Paving

Infrastructure and Engineering
Construction

Commercial and Residential
Construction

Railway and Infrastructure Construction

Building and Infrastructure Construction

Civil and Building Construction

Electrical Construction Engineering

Residential Property Development and
Construction

High-rise Building, Civil-engineering and
Industrial Plant Construction

Engineering, Procurement and
Infrastructure Construction

PROFERST

ST RAREREELE S

ill Monadelphous S

IcBCE) F
&y

Industrial F
Bank of Korea

e F

A KRR

Fora Lively World
@mNz s
[ Fuiton Hogan S

WAUT5- Takass

TEpme S

-
INFRONEER S
Haldings Inc.

ks S

Celgall s
= ARADA S
NANTONG s
CHINA = - =il

p— S
K water
alticast S

(fotech broup
_iﬂh?c“,ﬁ,“{lf, S

CHELRREET

(72}

« HoBeeland
Shigdenls g

Private
individual

Cross—Border
Mergers & Acquisitions

REACH



Our Sector Credentials (Extract)

Aerial X
Centurion
Platforms G Ltd
rou|
Limited R

Centurion Group acquired Aerial
Platforms Limited, a leading MEWP
rental business

REACH

Sell-side M&A

Aickanp consirustion : —I_

CAPITAL

A Canadian telecom and electrical
utility construction services business
has been acquired by CIEL Capital

REACH

Sell-side M&A

SALITSTEEL

TR O COMPATIES

A privately-held supplier of rebar has
been acquired by Salit Steel

REACH

Sell-side M&A

TIEFBAU LY
ienzen  Green

Green Landscaping Group acquired
Tiefbau Lenzen, a leading regional
civil engineering business

REACH

Sell-side M&A

RIX 9

GHELLA

RIX Group, a specialist geotechnical
contractor based in Australia was sold
to Italian company Ghella

REACH

Sell-side M&A

gl FIS o
& v yokstr

Sale of Finstad og Jergensen, Vethe
Maskin, and Asker Betongsaging to
Vokstr, a portfolio company of Adelis

REACH

Sell-side M&A

== ORBEL
RUBICON C

Rubicon Receives Growth Investment
from Corbel Capital Partners

REACH

Sell-side M&A

( NEUTEERBITD VO L

Sale of a leading manufacturer and
processor of bituminous construction
materials in Switzerland

REACH

Sell-side M&A

GEJOHNSON /D‘P?R

GONSTRUGTION

GE Johnson has joined the DPR
Family of Companies

REACH

Sell-side M&A

) southerncarkon

Full-service construction supply and
tool repair operation with multiple
locations across Washington State

REACH

Sell-side M&A

-
XL siTowise

BTN ARSTRRNISKS BFREL

Sale of Byggnadstekniska Byran to
Sitowise

REACH

Sell-side M&A

Financial adviser to Consolis Group in
acquisition of Finnish and Latvian
operations of TMB Group (Estonia)

REACH

Buy-side M&A

o REACH
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Our Sector Credentials (Extract)

kﬂ/mf e

Knauf International GmbH has sold
100% of its Mexican plasterboard
operation "Plaka" , to Saint-Gobain

REACH

Sell-side M&A

ppenmil G ecomecns canras

Sale of Fasadgruppen to Connecting
Capital

REACH

Sell-side M&A

s

Advised Rotoplas S.A. de C.V. in the
acquisition of IPS S.A.I.C.y F.

REACH

Buy-side M&A

TKEEI:I:IE! Adelis Tiquity

MBO of Finland-based construction
supplies and services company,
Aventum acted as adviser to Quattro
Mikenti Group

REACH

Sell-side M&A

albin borer ag|

Sale of the Wirz Group, a civil
engineering and road construction
company, to Albin Borer AG

REACH

Sell-side M&A

sPLEfsS U

Sale of Robert Spleiss AG, a Swiss
construction company, to Corti Holding
AG

REACH

Sell-side M&A

DESTIA

AHLSTRGM CAPITAL

Acquisition of Destia Ltd. by Finnish
private equity firm Alhstrom Capital
Ltd.

REACH

Buy-side M&A

Sale of Aannemingsmaatschappij
Markus B.V. by Boskalis Nederland
B.V. to Markus Groep B.V.

REACH

Sell-side M&A

mageba . Deutsche

Beteiligungs AG

Sale of a minority stake in mageba
Holding AG, a Swiss construction
company, to Deutsche Beteiligungs
AG

REACH

Sell-side M&A

cellere 2

Sale of a minority stake in civil
engineering company Cellere to Luce
Beteiligungen AG

REACH

Sell-side M&A

memm NcCX

Acquisition of OKK Norwegian, a
leading company in the Norwegian
construction industry, by NCC
(Sweden)

REACH

Buy-side M&A

@® red earth Geosyntec®

consulianis

Sale of Red Earth Engineering, an
Australian civil engineering company,
to Geosyntec

REACH

Sell-side M&A

1o REACH
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Global Team

Global Co-Head
Philipp Elsen

Partner
pelsen@reachma.com
GERMANY

Pal Farkas

Partner
pfarkas@reachma.com
HUNGARY

Americas

Peter J. Hill

Partner
phill@reachma.com
UNITED STATES

' Craig Decker

Partner
cdecker@reachma.com
UNITED STATES

Yair Ephrati

Partner

. yephrati@reachma.com
ISRAEL

Tamotsu Majima
Partner
tmajima@reachma.com
VIETNAM

Global Co-Head

Ben Rookes
Partner
brookes@reachma.com
UNITED KINGDOM

Priscilla Law
Partner

plaw@reachma.com
NORWAY

Martin Plettner

Partner
mplettner@reachma.com
MEXICO

Monica Com
Partner

mcom@reachma.com
PERU

Lucas Couper
Partner
Icouper@reachma.com
AUSTRALIA

Masataka Yoshida
Partner
myoshida@reachma.com
JAPAN

Gonzague de Vial
Partner
gdevial@reachma.com
SPAIN

Andrea Scarsi
Partner
ascarsi@reachma.com
ITALY

Richard Betsalel

Partner
rbetsalel@reachma.com
CANADA

Monica Carvalho
Partner

mcarvalho@reachma.com
BRAZIL

Sean O‘Neill
Partner
soneill@reachma.com
NEW ZEALAND

Metin Bonfil

Partner

i mbonfil@reachma.com

TURKEY
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