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Modern robotics is paving the way for 
the next generation of industry, as less 
expensive and more advanced hardware 
combines with machine learning, better 
connectivity and edge computing, 
allowing more companies of all sizes 

to adopt the technology. This rapid 
progress in tandem with increasing 
customer demand is rebounding on the 
robotics industry, which itself must adapt 
to new technologies and changing client 
needs.  

Unsurprisingly, these game-changing 
technologies and shifting industry 
dynamics are having a big impact on the 
robotics M&A market, which continues 
to thrive.

Introduction



The robotics M&A market:  
A growing number of transactions

Source: Mergermarket, Oaklins research

Robotics

Robotic, process and computerized control 

Machine vision and sensing equipment 

Trend transaction activity 2011–18 Trend volume 2011–18

Source: Mergermarket

Transactions per sub-sector

2015 2016 2017 2018
H1/20
19

So-ware 109 99 138 154 75
E-Commerce 190 211 236 253 116
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Machine vision and sensing equipment Robotic, process and computerized control

2010 2011 2012 2013 2014 2015 2016 2017

207 251 219 277 299 310 374 407

2010 2011 2012 2013 2014 2015 2016

90 90 86 109 99 138 154

2011 2012 2013 2014 2015 2016 2017 2018

136 161 129 191 190 211 236 253

2010 2011 2012 2013 2014 2015 2016 2017

8.405 9.447 9.064 20.176 20.979 64.447 22.537 45.814

2011 2012 2013 2014 2015 2016 2017 2018

1.161 4.152 4.228 8.358 3.289 37.415 4.670 3.449

2011 2012 2013 2014 2015 2016 2017 2018

7.244 5.295 4.836 11.818 17.690 27.032 17.867 42.365

During the first half of 2019,  
a total of 191 robotics industry 
transactions were completed. 

Of these, 116 were for machine vision 
and sensing equipment companies, 
while 75 involved companies active in 
robotics, process and computerized 
control. Given that more deals generally 
close in the second half of the year, the 
number of completed deals for 2019 is 
likely to exceed 400, possibly matching 
or exceeding the totals for 2018.

Over the past seven years, the number 
of transactions involving European 
and North American companies has 
generally risen year-to-year. This reflects 
the robotics market’s strong growth 
and technological progress—especially 
in the field of artificial intelligence—
and that major market players are on 
the lookout for technologies that will 
increase the autonomy of their products. 
As in previous years, during the first 
six months of 2019 the largest share of 
deals, or about two-thirds of the total, 
took place in the machine vision and 
sensing equipment sector.
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BUYER STRUCTURE

Buyers from outside of the robotics 
industry continue to be a big factor. 
During the past five years, around 70% 
of transactions have involved outside 
buyers and those from the financial 
sector in particular. While in 2015, 
financial investors represented 38%  
of all transactions, their share rose to 
almost 50% for the first half of 2019. 

At the same time, buyers from within 
the robotics industry itself remain active 
and are increasingly on the hunt for new 
technologies, know-how and synergies.

Other buyers from outside the industry 
(excluding financial investors) also 
remain active and were responsible 
for close to one out of every four deals 
during the first half of 2019, as they 
sought to enter the market.

Since 2015, a total of 650 industry 
transactions have been completed by 
financial investors. But the number has 
been steadily rising, especially in the 
machine vision and sensing equipment 
sector, and with a total of 178 deals, 2018 
set a record.

This reflects our view that for a growth 
industry with a strong research 
orientation, financial investors are 
needed to provide initial risk capital 
and finance product development until 
the offerings are ready for the market. 
Attractive margins, especially for 
software-based applications, present 
numerous opportunities and offer 
financial investors an additional incentive 
to invest and participate in the industry. 

Source: Mergermarket

Buyer structure in the robotics industry: the past five years

Buyer structure in the robotics industry in the first half of 2019

Source: Mergermarket

2015 2016 2017 2018 H1/2019
So-ware 44 39 60 76 40
E-Commerce 71 83 84 102 51
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Source: Mergermarket

Transactions per sub-sector by financial investors

Name 2015 2016 2017 2018 H1/2019

Financial investors 38 39 39 44 48

Buyers outside of Robotics Industry 34 33 31 29 29

Buyers withn Robotics Industry 28 28 30 28 24
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Global M&A

The robotics industry is internationally 
diversified, so it is not surprising that 
almost half of all deals (45%) between 
January 2018 and June 2019 were 
cross-border transactions. In general, 
Europe was the most active region, with 

North America a close second. With 
respect to cross-border transactions 
between regions of the world, both 
North American and European buyers 
favored these two regions over Asia. 
Asian targets were preferred more by 

European than North American buyers, 
although Asia remains actively involved 
in both inbound and outbound M&A with 
both North America and Europe.

-

Europe 
29 deals 13 deals

56 deals

16 deals
within Asia

22 deals

North America
Asia

229 deals
within Europe

15 deals

9 deals

188 deals within
North America

Global M&A flow

Source: Mergermarket, Oaklins research 
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FOR THE FIRST TIME IN FOUR YEARS, PRICE MULTIPLES MIGHT DECREASE 

Deal and valuation drivers

More acquisitions and greater demand 
for innovative robotics companies have 
generally had a positive impact on price 
multiples, but the possible weakening 
of the global economy and continued 
uncertainty due to the US–China trade 
war are moving prices in the opposite 
direction. Here are the chief factors 
currently driving M&A prices:

 ͽ Huge market potential: The robotics 
market is growing rapidly. Recent 
reports¹ project that the global market 
will grow at a compound annual 
growth rate (CAGR) of around 37.4% to 
US$100 billion in 2020 and just under 
US$500 billion by 2025. 

 ͽ Increasing competition among 
buyers: Seeking to improve the 
autonomy and intelligence of their 
products, major market players 
continue to acquire start-ups and 
other robotics firms. Companies at the 
periphery of the industry, as well as 
financial institutions, are also showing 
greater interest in acquisitions.

 ͽ Uncertainty about the economy: 
Although interest rates are expected 
to remain low and a lot of companies 
still have full order books, mounting 
trade wars and a potential slowdown 
in economic growth are exerting 
downward pressure on prices.

 

In general, though, prices 
remain high. The median 
EBITDA price multiple of all 
transactions since 2009 has 
been between 10 and 11. 
Actual multiples paid  
during the first half of 2019 
were in the range of 10 to 14 
—above the long-term median, 
although below last year’s 
price peak.

1 https://www.statista.com/statistics/760190/worldwide-robotics-market-revenue/

Robotics industry

Robotic, process and
computerized control

Machine vision and
sensing equipment

Long-term median

H1/2019

9.62

13.80

12.64

10.87

10.55

10.81

Source: Mergermarket

Transaction price multiples 



PERIOD OF INCREASING PRICES 
COULD BE OVER 

Since 2016, deal prices have steadily 
increased, but the valuations we 
have seen during the first half of 2019 
run counter to this trend. While deal 
flow and volume are greater than in 
past years, doubts about the global 
economy are weighing on an otherwise 
positive environment, resulting in lower 
valuations.

The total value of all transactions 
completed in 2018 was US$45.5 
billion, with an average transaction 
value of US$294 million. Apart from a 

few mega deals, the trend has been 
towards smaller transactions, reflecting 
the growing number of deals involving 
early-stage companies and other smaller 

targets. This trend continued during the 
first half of 2019, with more than three 
out of four deals coming in at under  
US$50 million.

Price multiples: the past four years

Deal size per year (in US$)

Source: Mergermarket

Source: Mergermarket
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STÄUBLI HOLDING GERMANY 
GMBH HAS ACQUIRED A 70% 
STAKE IN WFT BETEILIGUNGS 
GMBH (WFT).

Originally founded in 1892 
as a small workshop in 
Horgen/Zurich, today Stäubli 
is an international group 
headquartered in Pfäffikon, 
Switzerland.

Stäubli is a global mechatronics solution 
provider with three dedicated activities: 
connectors, robotics and textiles, serving 
customers who want to increase their 
productivity in many industrial sectors. 
Stäubli is an international group that 
currently operates in 29 countries with 
agents in 50 countries on four continents 
and a global workforce of 5,500 people. 

Based in Germany, the range of services 
provided by WFT includes the design 
and construction of special purpose 
machines, innovative mobility and 
transport solutions, and heat and surface 
treatments, as well as project-related 
production and contract manufacturing 
of single parts or modules.

Financial details have not been 
disclosed.

Oaklins' team in Switzerland advised the 
buyer in this transaction.

Case study



Since 2011, the growth of the robotics 
industry has accelerated significantly, 
and the next wave of technology will 
enable even broader use of robots, 
generating still greater demand. The 
key underlying story is that industrial 
robotics, the industry’s traditional 
pillar, has given way to non-industrial 
applications like personal assistant 
robots, unmanned aerial vehicles and 
autonomous cars. Big data analytics 
and artificial intelligence are also driving 
growth, as they lead to new applications 
for robots across all industries. Taken 
together, this will have a strong positive 

influence on the robotics M&A market, 
and we expect to see rising numbers of 
transactions in the near future.

Yet during the first half of 2019, price 
multiples softened for the first time in 
four years, and it will be interesting 
to see whether the high demand for 
attractive targets and the industry’s 
extraordinary growth potential will lead 
to a rebound in valuations—or if they 
will continue to be weighed down by 
concerns over the direction of the global 
economy.

In the current environment, sellers 
still have a good shot at receiving 
an attractive valuation and finding a 
strong partner who can strengthen 
their company. And while buyers may 
be tempted to wait for prices to erode 
further, they are also faced with a very 
dynamic market and many prospective 
competing buyers with deep pockets—
meaning the best opportunities are liable 
to be fleeting.

“Despite the recent decline in price multiples of robotics 
transactions, we still see very attractive valuations 
and an increasing appetite, especially for midsized 

robotics companies. These are often acquired by larger, 
international companies. Hence, global access to these 

buyers is key for a robotics M&A transaction.”

JÜRG STUCKER
OAKLINS HEAD OF ROBOTICS TEAM

Looking ahead
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Deep local roots,  
global commitment
Oaklins brings you opportunities from across the world and  

we meet you with our expertise wherever you are


