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“Smart metering has moved firmly into an

infrastructure-led phase. With penetration rising .
Industry overview

across Europe and a growing share of demand
coming from second-generation upgrades and
replacements, M&A is increasingly shaped by scale,

technology depth, and execution capability rather M&A developments globally 3
than rollout volume. Buyers are focusing on
platforms that combine metering hardware,
connectivity, and data intelligence, as these assets M&A developments in DACH region 4
offer a clear role in the digitalization of energy
networks.”
M&A valuations 5

Christoph Walker
Oaklins Switzerland

Metering
SGW Metering strengthens future growth as part of ista SE’s expansion
has been acquired by Strategy
SGW Metering has been acquired by ista SE, enabling ista to strengthen its
- . . . : :
’ nationwide service infrastructure for smart meter installation and
maintenance. With its network of highly qualified technicians and proven
M&A SELL-SIDE track record of annual meter exchanges, SGW Metering will provide ista

Business Support Services/Energy

with additional scale and operational capacity.




A structurally growing global infrastructure market

The global smart metering market is entering the second half
of the decade with clear structural momentum. Market size is
expected to grow from around US$35.6bn in 2025 to
approximately US$86.4bn by 2035, implying a CAGR of about
9 percent. This growth reflects the market’s transition from
initial rollout cycles toward longer-duration replacement,
upgrade, and integration-driven demand. In most developed
markets, smart meters are no longer treated as one-off
installations but as core digital infrastructure, increasingly
central to grid management, grid digitalization, renewable
integration, and efficiency improvements.

Europe enters a volume-backed upgrade phase

Europe remains one of the most active smart metering markets
globally. With close to 60% of electricity customers equipped
with smart meters at the end of 2023 and penetration forecast
to reach roughly 80% by 2029, demand is now supported by a
combination of second-generation upgrades, delayed first-
generation rollouts, and accelerating deployments across
Central, Eastern, and Southeast Europe. Replacement of early-
generation meters is becoming a meaningful contributor to
volumes, underpinning a more stable, multi-year demand
profile. At the same time, the technology mix is shifting, with
utilities increasingly favoring wireless solutions such as NB-loT
and LTE-M over PLC, broadening the opportunity set beyond
hardware into connectivity and data-enabled platforms.

Switzerland favors quality and integration over scale

In Switzerland, smart metering activity is less driven by rollout
scale and more by system quality and integration. Utilities are
embedding smart meters within broader smart grid and
decentralized energy strategies, reflecting high technical
standards and a strong emphasis on reliability and
performance. While absolute volumes are smaller than in
larger European markets, demand is structurally supported by
upgrades, advanced functionality, and long-term partnerships,
resulting in a stable, technology-led market rather than a
volume-driven rollout story.

Key market trends

0 ' Second-generation meter upgrades
: (O—x . . .
t® Replacement of first-generation devices
et E | is driving a growing share of European
CEXTEXEY |
l

shipment volumes.

A | Shift toward wireless connectivity
' g NB-loT and LTE-M are gaining share as
g utilities move away from PLC-based
| communication.

Source: Iskraemeco, Berg Insight, Precedence Research, Oaklins analysis
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Smart metering market size (2025 - 2035)

(in US$bn)
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Smart metering market share by region in 2025

® Asia Pacific

= North America
Europe
LAMEA

East & southeast Europe accelerating
CEE and Southeast Europe are
becoming the main growth engines for
new smart meter deployments.

EV charging
12; D The global smart metering market is
B increasingly driven by rising EV charging
— demand.
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Deal flow eased in 2025, consistent with a more selective and execution-driven market
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While strategics remained the primary acquirors in 2025, PE activity increased

H Strategic

26% 27%

2021 2022

Key takeaways

— Global deal activity moderated further in 2025, reflecting a
more disciplined M&A environment where buyers prioritized
strategic fit and execution certainty over volume, rather than a
broad pullback in appetite.

— Strategic buyers remained firmly in control, accounting for close
to 70% of transactions in 2025, as corporates continued to
deploy strong balance sheets to secure assets that enhance
scale, technology depth, or geographic reach, while private
equity regained share as financing conditions stabilized and
valuation expectations reset.

— Deal size distribution shifted upward in 2025, with transactions
above CHF 100m increasing to nearly 40% of activity, signaling
renewed willingness to pursue larger, platform-defining assets
when strategic rationale and asset quality aligned.

- Regionally, EMEA continued to anchor global M&A activity for
both buyers and targets, supported by cross-border
consolidation and regulatory-driven repositioning.

— Looking ahead, global M&A is expected to remain active, with
activity shaped by portfolio optimization, technology acquisition,
and regional rebalancing, supporting stable volumes and a
continued focus toward larger, strategically motivated
transactions. Large contracts and strong efficiency are
especially attractive, provided meter quality remains strong.

Source: Capital 1Q, Oaklins analysis
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PE (incl. PE-backed)

26% 31%

69%

2023 2024 2025

2025 saw a shift toward larger deals, as buyers selectively pursued
scale opportunities

B < CHF100m > CHF 100m
O,
33% 31% 20% e 38%
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2021 2022 2023 2024 2025

EMEA continued to anchor global deal activity in 2025, alongside
steady participation from the Americas and APAC

BEMEA ™ Americas APAC

Buyer

51% 30% 19%

Target

48% 31% 22%



M&A developments in the DACH r

Deal activity across DACH recovered modestly in 2025; Swiss participation remained selective

B Swiss Germany and Austria
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PE continued to gain ground in 2025, narrowing the gap with strategic buyers across DACH
B Strategic PE (incl. PE-backed)
20%
34% 33% 38% 39%
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Inbound activity from wider EMEA dominated DACH targets in 2025,
Key takeaways alongside a strong domestic bias on the buy-side

- DACH smart metering M&A activity has moved counter to the
broader global trend, with deal flow increasing over the past
three years and Germany and Austria accounting for the bulk of
transactions, while Swiss activity remained active at a lower but

still attractive level.
Buyers of 37%

- Strategic buyers continued to anchor activity across the region, DACH targets

but PE participation increased further in 2025, reflecting
growing confidence in the long-term visibility of smart metering
cash flows and the attractiveness of platform-led consolidation
strategies, notably with firms such as Aurelius and Rivean
standing out.

— Dealmaking remained largely domestic on the buy side, as
DACH acquirors focused on local consolidation, while DACH
targets continued to attract meaningful inbound interest from
wider EMEA investors seeking exposure to advanced metering

i 0 T f
infrastructure and regulated utility markets. argets o

DACH buyers

- Looking ahead, DACH Smart Metering M&A is expected to 56%
remain selective but well supported, driven by replacement-led
demand, second-generation rollouts, and the increasing
integration of hardware, connectivity, and data platforms rather
than a broad acceleration in volumes.
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M&A valuations

36m rolling EV/EBITDA median multiples: Valuations have reset to more sustainable levels in 2025
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36m rolling EV/EBITDA median multiples: The size premium remains structural in 2025, despite overall valuation discipline
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36m rolling EV/EBITDA median multiples: Buyer type valuation Key takeaways
differences narrowed in 2025, pointing to a more rational pricing
' . — Valuations continued to normalize in 2025, with median
Strategic ' PE (incl. PE-backed) EV/EBITDA multiples easing below long-term averages,
= = —LT median (Strategic) = = —LT median (PE, incl. PE-backed) reflecting a more disciplined pricing environment rather than

a loss of investor interest. At the same time, valuation
________ . dispersion remained meaningful, with top-quartile assets still
------------------ —12.4x% commanding clear premiums.

— The size premium remains structural. Larger transactions
""""""""""""" — 9.9 consistently achieved higher multiples than sub-CHF 100m
deals, underlining continued buyer preference for scale,
visibility, and platform quality, even as implied transaction
values adjusted to a more cautious market backdrop.

— Differences between strategic and PE pricing narrowed in
2025 as both buyer groups applied greater underwriting
discipline. While PE-backed deals continued to trade at a

x x x x x
) N i g g & g X & long-term premium, the convergence in multiples points to a
a M M ° I . more rational, execution-driven market where valuation is
2021 2022 2023 2024 2025 increasingly anchored in asset quality and strategic fit rather

than competitive tension alone.
Source: Capital 1Q, Oaklins analysis
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M&A activity

Select smart metering M&A transactions

Date

Type

Target

Deal description & Investor rationale

Acquirer/Investor

Dec
2025

Strategic

hetcontrol

-

ABB’s acquisition of Netcontrol strengthens its grid
automation portfolio, adding advanced smart grid and
energy management software capabilities that enhance
digital control, flexibility, and resilience across electricity
networks.

AL HR HD
MpDp

Dec
2025

Strategic

N
\SIPEC

ABB'’s acquisition of iPEC strengthens its data center
and industrial monitoring capabilities, adding
specialised monitoring and analytics solutions that
enhance uptime, operational insight, and predictive
maintenance across critical infrastructure.

AL HR HR
rFApmw

Nov
2025

PE

Cengelmann

smartest metering technology

Rivean Capital’s partnership with Engelmann
strengthens its position in smart submetering
technologies by adding specialized metering solutions
and expanding its international footprint, positioning the
combined platform for accelerated growth in energy
and utility submetering markets.

O

Oct
2025

PE

SENSUS
a xylem brand

Aurelius’s acquisition of Xylem’s international smart
metering division adds a standalone water metering
platform across Europe and select markets,
strengthening its position in utility metering
infrastructure and enabling operational value creation.

AURELIUS

UV

Sep
2025

QOaklins

Strategic

INTEGRA

METERING | J| TRASONIC

Sontex Group’s acquisition of Integra Metering SAS
adds specialized metering solutions and customer
bases in key European markets, strengthening Sontex’s
position as a comprehensive provider of utility metering
technologies and supporting accelerated scale in
submetering and energy management.

Nnntpy

vour link to innovative metering

Sep
2025

PE

Landis+Gyr

Aurelius Group’s acquisition of Landis+Gyr’'s EMEA
metering business expands its presence in the utility
metering space by adding a broad portfolio of
established metering products and customer
relationships, reinforcing its platform in energy
infrastructure.

W o

AURELIUS

N

Sep
2025

Strategic

energyworx

O

Gridspertise’s acquisition of Energyworx strengthens
its smart grid and metering data capabilities by adding
cloud-based energy data management technology,
enhancing its digital solutions portfolio and positioning
the platform to scale intelligent metering and grid
optimization services globally.

8 gridspertise

O

Aug
2025

Qaklins

Strategic

Metering

Ista’s acquisition of SGW Metering enhances its smart
meter services in Germany by adding specialized
metering technology and service capabilities,
strengthening its position in the German energy
services market and supporting broader rollout and
customer service excellence in smart metering.

ista

Techem'’s acquisition backed by TPG and GIC adds

scale and financial strength to its smart metering and il GlC
energy services platform, expanding its footprint in 1|||I‘
building-level consumption data and supporting
accelerated growth in energy management solutions
across core European markets.

TPG

Ju = techem =~

2025 — —

&

M PARTNERS &
GROUPEEE

* MUBADALA

Oaklins Label indicating an Oaklins advised deal Source: Capital 1Q, Oaklins analysis
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SGW Metering strengthens future growth as part of ista SE’s expansion
strategy

Metering

SGW Metering has been acquired by ista SE, enabling ista to strengthen its nationwide

service infrastructure for smart meter installation and maintenance. With its network of

highly qualified technicians and proven track record of annual meter exchanges, SGW

Metering will provide ista with additional scale and operational capacity. The deal has been acquired by
supports ista’s strategy of expanding its role as a full-service partner for energy suppliers,

enhancing efficiency and customer service.

SGW Metering is a leading provider of technical services for electricity and smart meters, -
as well as gas, water and heat meters. The company also plays a key role in the '
nationwide transition from L-gas to H-gas in Germany. Founded in 2009, SGW Metering

now employs more than 130 highly qualified service technicians who replace over
260,000 meters annually, establishing SGW Metering as a trusted partner for energy
supply companies.

M&A SELL-SIDE

Business Support Services/Energy
ista, headquartered in Essen, is one of the world’s leading energy service providers in
the areas of consumption transparency, energy billing and improving building efficiency.
The company employs more than 6,000 people and generated a turnover of
approximately US$1.4 billion (€1.2 billion) in 2024. Through its subsidiary, ista Express
Service GmbH, ista manages the maintenance of metering devices in residential and
commercial properties across Germany, operating from 15 locations nationwide.

Oaklins’ team in Germany acted as the exclusive sell-side advisor for the shareholders of
SGW Metering.
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Our track record

A selection of Oaklins’ experience in the Energy sector

INTEGRA

HOLOING

INTEGRA

METERING ULTRASONIC

antey

[ | your link to innovative metering

ME&A SELL.SIDE

Eranqy = nd Utilitexs

has acquired

CCG

M&A BUY-SIDE
Energy

hdg Human design

Group

has completed a secondary LBO alongside

GRAND SUD OUEST CAPITAL

(ciclad = erememmemean

M&A SELL-SIDE

Aerospace, Defense & Security/Business
Support Services/Energy/Private Equity

G-F-E-P

FAMILY EQUITY

has sold

- - 1

-
LETYA
G RUIPRPIPRPIE

to
'E E.GRUPPE

Gimv

M&A SELL-SIDE

Energy/Industrial Machinery & Components/

Private Equity

Metering

has been acquired by

ista

M&A SELL-SIDE

Business Support Services/Energy

1IN A

U | N/ v—

ELEKTRIK ELEKTRONIK SAN. TiC. A.$

has been sold to

Landis+Gyr

manage energy better

M&A SELL-SIDE

Industrial Machinery & Components

Private shareholders

have divested

N’
b e

to

Horizon

M&A SELL-SIDE

Construction & Engineering Services/Energy/
Other Industries/Private Equity

m Italgas

has finalized a rights issue

FUNDING, DEBT ADVISORY & ECM
Energy
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Strawberry #

has sold

= Ecohz

cAslY

M&A SELL-SIDE
Energy

WATT QINFRA

INNOUATIE - ENGINEERING - REALISATIE

has been acquired by

O@XGREENFIELD

M&A SELL-SIDE
Energy

\ ACONCAGUA
ENERGIA

has completed a financial debt
restructuring.

RESTRUCTURING
Energy

Tages

has acquired from Finpower Project

two RTB biomethane plants

M&A BUY-SIDE
Energy/Private Equity

A\

Swiss Solar
GROUP

has acquired a significant minority stake in
enshift and acquired OmniWatt

enshift"
OMNJWATT

M&A BUY-SIDE
Energy

VAMAT

has been acquired by

@‘ esprinet

M&A SELL-SIDE
Energy

Janitza’

has acquired

M&A BUY-SIDE
Energy/TMT

eternalsun

sure about solar

has been acquired by

Bolster.

INVESTMENT PARTNERS

M&A SELL-SIDE
Energy/Private Equity




Deep local roots,
global commitment

Oaklins connects you with global opportunities
and delivers expert guidance wherever you are

Talk to our industry experts

OAKLINS OFFERS A
COMPREHENSIVE
RANGE OF SERVICES

Associate Director
c.walker@ch.oaklins.com
+4144 268 45 35

M&A (buy-side and sell-side)

Christoph, an Associate Director at Oaklins Switzerland, brings
extensive experience in both sell-side and buy-side M&A and
Debt capital markets services corporate finance, with a strong focus on energy and utilities,

renewable energy, medical technology, and construction &
engineering services.

Corporate finance (valuation,
due diligence)

Growth equity and ECM

Clean Energy and Renewables is
one of our core focus areas. By
combining deep industry expertise
with seamless global execution,
Oaklins has established itself as
one of the most experienced mid-
market M&A advisors in the Energy
sector. Our extensive network of
key market players worldwide
enables us to deliver the best
possible merger, acquisition, and
divestment opportunities for our
clients.

If mergers, acquisitions, or
divestitures of businesses or
business units are part of your
strategy, we would be delighted to
explore opportunities with you.

United by a strong belief that we can achieve the extraordinary.

Oaklins is a global team of over 900 financial advisory professionals in 40 countries providing
M&A, growth equity, ECM, debt advisory and corporate finance services to support
entrepreneurs, corporates and investors in reaching their goals.



OFFICES AROUND THE WORLD

EUROPE AND MIDDLE EAST

Austria, Vienna
Belgium, Brussels
Bulgaria, Sofia

Croatia, Zagreb
Cyprus, Nikosia

Czech Republic, Prague
Denmark, Copenhagen
Estonia, Tallinn
Finland, Helsinki
France, Lyon

France, Nantes
France, Paris

France, Toulouse
Germany, Frankfurt
Germany, Hamburg
Ireland, Dublin

Israel, Tel Aviv

Italy, Milan

Latvia, Riga

Lithuania, Vilnius

Deep local roots, global commitment

Netherlands, Amsterdam
Norway, Oslo

Poland, Warsaw

Portugal, Lisbon

Romania, Bucharest
Slovakia, Bratislava

Slovenia, Ljubljana

Spain, Madrid

Sweden, Stockholm
Switzerland, Basel
Switzerland, Bern
Switzerland, Zurich

Turkey, Istanbul

United Kingdom, Birmingham
United Kingdom, Bristol
United Kingdom, Cambridge
United Kingdom, Edinburgh
United Kingdom, London
United Kingdom, Manchester
United Kingdom, Newcaste

OUR OFFICES IN SWITZERLAND

Zurich
Lintheschergasse 15
8001 Zurich

Tel. +4144 268 45 35

Disclaimer

AMERICAS

Argentina, Buenos Aires
Brazil, Sdo Paulo

Canada, Montreal

Canada, Toronto

Chile, Santiago

Colombia, Bogota

Mexico, Mexico City

Peru, Lima

United States, Dallas
United States, Irvine
United States, Jacksonville
United States, Los Angeles
United States, New York
United States, Savannah

Zeughausgasse 20
3001 Bern
Tel. +4131326 18 18

ASIA PACIFIC

Australia, Melbourne
Australia, Brisbane
Australia, Sydney
India, Mumbai

Japan, Tokyo

Korea, Seoul
Singapore, Singapore

AFRICA

Morocco, Casablanca
South Africa, Johannesburg

Basel
Sternengasse 6
4051 Basel

Tel. +41 6127188 44

This report is provided for information purposes only. Oaklins and its member firms make no guarantee, representation or warranty of any kind regarding the
timeliness, accuracy or completeness of its content. This report is not intended to convey investment advice or solicit investments of any kind whatsoever. No
investment decisions should be taken based on the contents and views expressed herein. Oaklins and its member firms shall not be responsible for any loss

sustained by any person who relies on the publication.

Oaklins is the collective trade name of independent member firms affiliated with Oaklins International Inc. Oaklins itself does not provide advisory services. For
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