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Industry Overview

Sustainability
• The adoption of eco-friendly 

practices and sustainable 
materials use in client projects 
has become a key differentiator 
for companies

• This adoption is helping 
companies cater to a customer 
base that is increasingly more 
concerned with environmental 
impact

Fragmentation
• Engineering Services is highly 

fragmented, with numerous small-
businesses serving specific regions 
and niche markets

• Industry fragmentation in a 
mature market is priming firms to 
pursue roll-up opportunities as 
they look to strengthen their 
service offerings

Project Demand
• Semiconductor and data center 

projects are becoming growth 
catalysts for companies

• Firms are shifting away from low-
margin office and retail work into 
complex facilities consulting, 
creating higher-value pipelines

Tech Integration
• Companies are increasingly 

incorporating tools like BIM, 3D 
printing, and cloud technology

• Integration allows engineering 
service providers to reduce 
costs, enhance collaboration, 
and streamline project 
timelines
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Source: IBIS World – Engineering Services in the US, January 2026

The Engineering Services industry is a $361B industry projected to grow to $396B by 2031, driven by strong project 
demand, sustainability initiatives, tech integration, and a fragmented competitive market
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Public Market Activity

Public Comparable Company Metrics

The public comparable companies below illustrate value assigned to engineering services businesses for their recurring 
project pipelines, and scalable expertise-driven operations
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Source: Capital IQ as of 04/22/2026
Note: LTM = Last Twelve Months; NTM = Next Twelve Months; EV = Enterprise Value

Market Cap 
($M) $22,598.3 $15,210.5 $10,984.4 $8,265.0 $3,363.6 $1,144.0 $744.0

Enterprise 
Value ($M) $25,099.8 $17,714.6 $13,283.0 $9,054.5 $3,224.5 $1,147.4 $1,091.3

LTM 
EV/Revenue 1.9x 1.4x 0.8x 2.0x 6.0x 1.7x 1.3x

LTM EV/EBITDA 13.7x 12.7x 9.1x 11.9x 22.2x 15.8x 13.5x

Company 
Insights

Leveraging M&A to 
scale infrastructure 

platform

Expanding advisory 
+ tech-enabled 

solutions

Shifting toward 
high-margin AI 

advisory services

Growing defense-
related consulting 

capabilities

Expanding risk 
management work 

within utilities

Capitalizing on 
increasing electricity 

demand 

Expanding into 
data-center    

projects

LTM EV/EBITDA: 13.5x 
NTM EV/EBITDA: 12.6x

Median Multiples:

13.7x 12.7x

9.1x
11.9x

22.2x

15.8x
13.5x

11.0x
12.6x

10.1x

14.0x

19.1x

13.2x

8.5x

LTM NTM
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2025 Middle Market M&A Overview

TEV / EBITDA – By Industry Category(1)(2) Quality Premium – Buyouts Only(3)

Deal volume slowed in 2025, reflecting broader macroeconomic pressures, including tariffs and uncertainty surrounding 
the interest rate environment, though average TEV/EBITDA multiples for business services companies saw no change 
from 2024 to 2025

TEV / EBITDA – All Industries(1)

TEV ($M) 2021 2022 2023 2024 YTD Total N =

10-25 6.1x 6.4x 5.9x 6.4x 6.2x 5.9x 2,116

25-50 7.2x 7.1x 6.9x 6.8x 6.8x 6.7x 1,693

50-100 8.3x 8.5x 8.1x 8.1x 8.0x 7.7x 1,178

100-250 9.3x 9.2x 9.5x 8.5x 9.7x 8.6x 662

250-500 10.9x 9.7x 10.2x 9.8x 9.6x 9.8x 106

Total 7.6x 7.6x 7.2x 7.2x 7.2x 6.9x -

N = 500 333 297 388 297 - 5,755

Source: GF Data
(1)     N denotes number of transactions

(2)     Data includes deals with Total Enterprise Values between $10 - $250 million
(3)     Percentage of buyout deals where above-average financial performers were present  
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Average Multiples and Deal Volume

TEV/EBITDA

Industry 
Category 2021 2022 2023 2024 2025 Total N =

Manufacturing 7.3x 7.5x 6.7x 7.0x 6.6x 6.5x 2,257

Business Services 7.4x 7.5x 7.2x 7.4x 7.4x 7.0x 1,386

Health Care Services 8.3x 8.4x 9.2x 7.7x 8.8x 7.7x 504

Retail 8.4x 8.0x 6.1x 7.4x 7.5x 7.1x 151

Distribution 7.6x 7.3x 7.4x 6.9x 6.9x 6.9x 630

Media & Telecom 7.0x 9.1x 6.8x 6.8x 6.9x 7.6x 89

Technology 10.5x 8.1x 10.2x 7.9x 6.4x 8.5x 195

Other 7.5x 7.5x 7.1x 7.2x 7.1x 6.6x 519

Total 5,731

 
2021 2022 2023 2024 2025 Total

Above Average Financials 7.7x 7.6x 7.6x 7.0x 7.2x 6.9x

Other Buyouts 7.4x 7.2x 6.7x 7.2x 7.2x 6.7x

Premium / (Discount) 104% 106% 113% 97% 100% 103%

Incidence 64% 67% 58% 47% 44% 55%
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Select Private Equity Add-On Activity
Private equity firms have increased investment in engineering services as the sector offers consistent project demand, 
consolidation opportunities, growing infrastructure needs, and strong potential for efficiency gains and profitable exits

Source: Pitchbook as of 04/22/2026. Select add-on logos only for illustrative purposes, some add-on logos unavailable

17
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Select Major Transactions
Recent major transactions highlight the push to consolidate the fragmented engineering consulting services industry, as 
companies look to leverage niche technical expertise, expand geographic reach, and broaden service offerings

Source(s): Capital IQ, Pitchbook

acquired

12/15/25 Deal Value: $3,300M (15.9x TEV / LTM EBITDA)

• TRC Companies, founded in 1969 and a CD&R platform 
company,  is a Canadian-based consulting firm

• Offers services in permitting, licensing, stakeholder 
engagement, technology commercialization, and conceptual 
studies

• Acquisition expands WSP’s  presence in high-growth energy 
transition markets and strengthens their full-service 
infrastructure offerings

acquired

05/01/25 Deal Value: $96M (10.6x TEV / LTM EBITDA)

• Sage Group, founded in 1994, is an Australia-based provider of 
industrial digitalization and automation consulting services

• Offers diverse services, including end-to-end project 
consultancy, smart manufacturing processes, energy 
management systems, and data-driven resource 
management

• Acquisition expands Tetra Tech’s digital systems advisory 
solutions to a broader suite of clients

acquired

03/06/25 Deal Value: $43M

• Alternative Power Generation, founded in 2015, operates as an 
engineering, procurement, and construction company

• Offers services for cooperative utilities, independent system 
operators, and manufacturers of solar panels and inverters

• Acquisition strengthens Willdan’s position in electrical 
engineering and energy transition
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About Peapack Private Bank & Trust

Industry Sector Coverage What Makes Us Different

Peapack Private Bank & Trust (NASDAQ:PGC) is a 105-year-old boutique commercial bank with total assets of $7.7 
billion and AUM of $13.1 billion as of 3/31/2026. Business segments include Commercial Banking, Wealth Management, 
Investment Banking, Commercial Real Estate, Peapack Capital (Equipment Finance), and Retail Banking

✓ Middle Market Experts

✓ Senior-Level Attention

✓ Independent, Objective Advice

✓ Unparalleled Resources

✓ Customized Solutions

✓ Honorable Business Practices

✓ One Team

Mergers & Acquisitions Corporate Finance Advisory

Capital Formation Structured Finance Solutions

Matthew Luczyk
Senior Vice President
Head of Corporate Advisory
mluczyk@peapackprivate.com
(908) 393-7380

Eric Waser
Executive Vice President
Head of Investment Banking
ewaser@peapackprivate.com
(908) 470-6419

Tim O’Brien
Senior Advisor
Corporate Advisory
tobrien@peapackprivate.com
(908) 200-4733

Marc Hirschfield
Managing Director
Corporate Advisory
mhirschfield@peapackprivate.com
(908) 556-0071

David Markovich
Analyst
Corporate Advisory
dmarkovich@peapackprivate.com
(908) 323-4598

Daniel Trudo
Senior Managing Director 
Business Development
dtrudo@peapackprivate.com
(203) 247-4554

IndustrialsBusiness 
Services

Information 
Technology Materials

HealthcareFood and 
Beverage Consumer Building 

Products
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Disclaimer

Peapack Private Bank & Trust (“PPB&T”) gathers its data from sources it considers reliable but does not guarantee the 
accuracy or completeness of the information provided in this publication. Officers, partners, or employees may have 
investments in the securities of the companies discussed in this publication. PPB&T may from time to time seek or provide 
investment banking services to or from the companies contained in this report.

Any public companies included in the referenced indices are companies commonly used for industry information to show 
performance within a sector. These indices do not include all public companies that could be included within the sector 
and do not imply benchmarks. The materials is being provided to you for educational purposes only.

No information presented constitutes a recommendation by PPB&T or its affiliates to buy, sell, or hold any security, 
financial product, or instrument discussed therein or to engage in any specific investment strategy. The content neither is, 
nor should be construed as, an offer, or a solicitation of an offer, to buy, sell, or hold any securities. You are fully responsible 
for any investment decisions you make. Such decisions should be based solely on your evaluation of your financial 
circumstances, investment objectives, risk tolerance, and liquidity needs.
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