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“BESS M&A is increasingly centered on building

scalable platforms, with buyers prioritizing access .
. . . . , ) Industry overview
to project pipelines. Activity remains selective, with

a tilt toward smaller, targeted transactions, but

underlying demand is expected to be strong as

M&A developments globally
storage becomes a core component of energy

systems. As deployment accelerates and markets

mature, consolidation is expected to follow, driven

by the need to scale, integrate, and position across M&A valuations

the value chain.”
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enshift and acquired OmniWatt

higeh Swiss Solar Group AG has acquired OmniWatt AG and taken a significant
:MnNSIV\:ATT minority stake in enshift AG. With these transactions, Swiss Solar Group
advances its strategic growth initiative and pursues its objective of

M&A BUY-SIDE positioning itself as a leading integrated provider of sustainable energy

Enerey transition solutions in Switzerland.



A structurally scaling global energy infrastructure market

The battery energy storage system (BESS) market is entering a
phase of sustained, structural growth. Market size is expected
to increase from approximately USD 10.2 m in 2025 to approx.
USD 102.7m by 2035, implying a 26.03% CAGR. This reflects a
broader shift in how power systems are built and operated.
Storage is no longer a supporting technology but an
increasingly essential layer of infrastructure, enabling flexibility,
balancing supply and demand, and supporting the integration
of intermittent renewables. Growth is not driven by short-term
cycles, but by the long-term electrification of energy systems
and the rising complexity of grid operations.

Global deployment accelerates as storage becomes a core
system requirement

This growth is consistent with how global energy systems are
expected to evolve under different policy pathways. The
International Energy Agency outlines two key scenarios: the
Stated Policies Scenario (STEPS), which reflects current
policies and announced commitments, and the more ambitious
Net Zero Emissions scenario (NZE), which aligns with a
pathway to net zero by 2050. In both cases, energy storage
scales rapidly toward 2030, but the pace differs materially.
Under STEPS, deployment increases significantly as
renewables expand within existing policy frameworks. Under
NZE, the build-out is substantially higher, as deeper
decarbonization requires far greater system flexibility and
storage capacity. In practical terms, this means that regardless
of policy ambition, BESS becomes a core requirement, with the
upside case driven by accelerated electrification and more
aggressive renewable integration.

Europe shifts from residential-led growth to utility-scale
expansion

In Europe, the market is entering a more mature and
differentiated phase. After several years of rapid growth driven
by residential installations during the energy price crisis, 2024
marked a turning point. Deployment continued to expand,
reaching over 60 GWh of installed capacity, but growth slowed
as residential demand softened following declining electricity
prices and reduced subsidies. At the same time, utility-scale
batteries emerged as the main growth engine, with large-scale
deployments increasing sharply and expected to dominate
going forward.

Looking ahead, Europe’s BESS capacity is projected to reach a
more than sixfold increase by 2030, though still below what is
required to fully support a renewable-heavy system. The
market remains concentrated, with a few leading countries
driving the majority of installations, while regulatory
fragmentation, grid constraints, and permitting delays continue
to limit the pace of expansion. Overall, the European market is
transitioning from subsidy-driven growth toward a more
infrastructure-led model, where large-scale systems,
integration capabilities, and regulatory alignment will
determine the speed and depth of adoption.

Source: [EA, Precedence Research, SolarPower Europe, Oaklins Analysis
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M&A developments globally

BESS deal activity remains volatile, with recent rebound following a period of declining volumes

56 56

2022 2023 2024 2025 Q12026

Buyer mix shifts back toward strategics, as PE activity normalizes

B Strategic PE (incl. PE-backed)

16% 20%
43% 35%
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Sub-CHF 100m deals lead, as larger transactions become more

Key takeaways selective

- BESS deal activity remains healthy, though more selective than E<CHF100m = > CHF100m
in prior years. The market is not slowing, but becoming more
disciplined, with buyers focusing on assets that offer clear 20% .
strategic value and execution visibility. 35% 42% ?

— Strategic buyers continue to lead activity, reflecting the
importance of securing capabilities, technology, and integration : 100%
expertise as storage becomes a core part of energy 65% 80% BBt 73%
infrastructure. -

— Deal flow is concentrated in smaller transactions, pointing to a
market driven by bolt-ons. Meanwhile larger transactions have 2022 2023 2024 2025 Q12026
picked up share inconsistently over the years.

— Geographically, activity is clearly centered in EMEA, underlining Deal activity concentrated in EMEA, with APAC and Americas
its leading role in the clean energy, supported by more active playing smaller roles (2025-Q1 2026)
legislative contribution.

EEMEA mA i APAC
- Looking ahead, BESS M&A is expected to remain active and mericas

gradually scale with the market. As deployment accelerates and Buyer

platforms mature, consolidation should continue, with a focus
on integration capabilities, technology differentiation, and 46% 22% 32%
access to projects. Over time, this could support a gradual

return of larger transactions, but near-term activity is likely to
remain focused on targeted, strategic acquisitions. Target

42% AV 32%
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M&A valuations

36m rolling EV/EBITDA median multiples: Valuations stabilize at levels near the long-term median
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36m rolling EV/EBITDA median multiples: Larger transactions command a premium, while smaller deals anchor at lower, stable multiples
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36m rolling EV/EBITDA median multiples: Strategic transactions show Key takeaways
pricing premiums, above the long-term median

— EV/EBITDA multiples have demonstrated notable stability,
Strategic PE (incl. PE-backed) currently just above their long-term median. The narrow
= = —LT median (Strategic) = = =LT median (PE, incl. PE-backed) dispersion indicates disciplined pricing and a balanced
market, with a slight trend toward multiple expansion.

- Within this environment, a pronounced size premium is
evident, with larger transactions consistently achieving
higher multiples relative to smaller deals. The CHF210 million
gap in median implied enterprise value (in Q1 2026)
underscores the scale advantage that continues to shape
deal dynamics.

------------------------- — 7.0x

————————————————————————— = 5.0x

- Financial buyers typically pay higher multiples. Sponsors
invest in developer platforms to access new projects and
finance construction or site conversions into green spaces.
Consequently, many BESS companies are moving from
project development to owner-operator models, focusing on
stable, recurring cash flows from their operating assets.

NA

3.9x
2.9x
5.8x
5.8x
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Source: Capital 1Q, Oaklins analysis

OAKLINS — M&A UPDATE — ENERGY — JUNE 2026 4



M&A activity

Select BESS M&A transactions

Date Type Target Deal description & Investor rationale Acquirer/Investor
Aqua Metals’ acquisition of Lion Energy expands its
= energy storage platform, adding residential and —
Feb . > = . . ) =
2026 Strategic ,\‘ LIONENERGY" = commercial battery solutions that strengthen its - —
positioning across distributed energy systems and AQUAMETALS
downstream applications.
Shah Foods’ acquisition of Tandhan Power
Feb a Technologies provides entry into power and energy P
5096 Strategic u# TANDHAN «p Storage solutions, enhancing capabilities in battery <
systems and supporting exposure to growing
electrification and storage demand.
MFT Energy’s acquisition of Northium Energy expands
Jan the group’s presence in utility-scale BESS infrastructure,
5026 Strategic N.Q'RTHEUM Ca combining storage development capabilities with Ca
energy trading and optimization expertise to support
growth in grid-connected battery deployment.
BESST Energy’s acquisition of TriSol GmbH
strengthens its position in the European BESS market
QJC;dzn@ Strategic TriSol l, through the addition of a 185 MW German storage BESST :
' portfolio, reinforcing exposure to renewable integration '
and grid flexibility infrastructure.
Finaval’s investment in ATON Green Storage supports W
Nov Strateqic /\TG N G i the scaling of grid-connected energy storage platforms, ' G D
2025 9 oreen sTorncE Rl Al reinforcing growth in utility-scale battery deployment
and energy transition infrastructure. FINAVAL
Health and Plant Protein Group’s acquisition of
AU L RedEarth Energy Storage adds integrated off-grid and P
20295 PE \\ Requrth @ hybrid storage solutions, expanding exposure to @
decentralized energy systems and residential and
commercial storage markets.
EQT’s acquisition of ju:niz Energy establishes a
Dec o . ] platform in utility-scale battery storage, strengthening its — — e
5024 PE J U o | Z (, position in energy infrastructure and enabling — ‘ \‘ I w
ENERGY participation in the rapid growth of grid-scale storage o
assets.
Return Storage’s acquisition of J&P Batterie Projekte
Sep . J & P , expands its battery storage development pipeline, :x“ "/: ® /T
2024 Strategic enhancing its footprint in project origination and Z R S Return B 4

iiii BATTERIE PROJEKTE

execution within the European BESS market.
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Swiss Solar Group has acquired OmniWatt and taken a significant
minority stake in enshift

Swiss Solar Group AG has acquired OmniWatt AG and taken a significant minority stake
in enshift AG. With these transactions, Swiss Solar Group advances its strategic growth
initiative and pursues its objective of positioning itself as a leading integrated provider of
sustainable energy transition solutions in Switzerland. The transactions support the
group’s strategy to expand its presence across the entire energy value chain and to
achieve profitable growth in the renewable energy sector.

Swiss Solar Group brings together leading photovoltaic companies in Switzerland and is
among the country’s most significant providers of tailored solar energy solutions for
private, commercial and institutional clients. The group offers integrated end-to-end
solutions, ranging from the planning and installation to the operation of photovoltaic
systems, battery storage solutions and charging infrastructure.

enshift is a fast-growing technology company focused on software solutions for the
intelligent management of decentralized energy systems. The company provides
analysis, simulation, installation and operation of sustainable energy solutions from a
single source and finances the installed technologies over their entire lifecycle.

OmniWatt is a Swiss provider of turnkey photovoltaic solutions. The company designs,
installs and maintains solar systems, energy storage, heat pumps and electric vehicle
charging infrastructure. OmniWatt serves commercial and residential clients, with a
particular focus on large-scale rooftop installations.

Oaklins’ team in Switzerland acted as the exclusive buy-side M&A advisor to Swiss Solar
Group AG. The mandate included comprehensive support throughout the entire
transaction process, including the coordination of due diligence, the preparation of
financial models and company valuations.
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Our track record

A selection of Oaklins’ experience in the Energy sector

A\

Swiss Solar
GROUP

has acquired a significant minority stake in
enshift and acquired OmniWatt

enshift”

OMNJWATT

M&A BUY-SIDE
Energy

INTEGRA

HOLOING
has sole

INTEGRA

METERING ULTRASONIC

antey

[ | your link to innovative metering
Ad

A SELL.SIDE

Eranqy = nd Utilitexs

has acquired

CCG

M&A BUY-SIDE
Energy

Human design

hd
3 Group

has completed a secondary LBO alongside
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Aerospace, Defense & Security/Business
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Energy.
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restructuring.
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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

Director
c.walker@ch.oaklins.com
+41 44 268 45 35

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

Christoph, a Director at Oaklins Switzerland, brings extensive
experience in both sell-side and buy-side M&A and corporate finance,

Debt capital markets services 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

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

details of the nature of affiliation, please refer to www.oaklins.com/legal

© 2026 Oaklins. All rights reserved.

Oaklins



http://www.oaklins.com/legal

	Folie 1
	Folie 2
	Folie 3
	Folie 4
	Folie 5
	Folie 6
	Folie 7
	Folie 8
	Folie 9

