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The next chapter  
of the greenhouse 
industry
Seven fundamental, long-term trends result in 
strong market growth for the high-tech segment.
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Market players

The changing greenhouse market dynamics will 
benefit some market players more than others. 
For example, market players that are (also) active 
outside the traditional geographical markets 
are best positioned for growth, since most new 
capacity will be installed in these markets. 

The same applies to market players that are 
working with automation products, with an 
expected higher share of wallet of greenhouse 
cost per hectare. The following infographic 
illustrates some of the characteristics of market 
players that are best positioned to benefit from 
the reshaped market.

On the forefront of 
sustainable solutions 

Recurring revenue-
based business model 

Own intellectual 
property

Capable of handling 
large-scale projects  

Key characteristics of winning market players

Market players

5

Market trends

Political tensions and trade wars reemerged in 
the past decade, motivating political leaders to 
enforce policies to secure a certain degree of 
self-sufficiency, such as local food production. 

Subsequently, subsidies and land area were 
granted by governments to realize such 
projects. An example is the increased tension 
between Russia and the EU that rose after the 
MH17 airplane crash. In reaction to sanctions 
imposed by the EU, Russian president Putin 
has introduced a boycott on all food imports 
from the EU. As importing food from other 

countries turned out to be very expensive due 
to significant transport costs, Russia has shifted 
focus to local production capacity. However, 
due to climate conditions and/or other factors, 
not all land is suited for growing crops. In these 
cases, greenhouses are the only feasible solution 
for growing local food, fueling their demand. 
This has resulted in an exceptional growth of 
greenhouses. This local-for-local approach has 
become even more pronounced as a result of 
the impact of COVID-19 on international  
supply chains.

Another factor boosting greenhouse market 
growth is the emergence of new segments such 
as cannabis, soft fruit and lettuce. These new 
segments not only increase demand but are also 
a welcome addition to the steady growth of 
traditional greenhouse crops. Traditional crops 
include tomatoes, cucumbers and peppers, 
especially from emerging markets.

However, as with many capital intensive and 
project-based businesses, macro-economic 
shocks sometimes brutally disturb a growth trend. 
The reality check of the cannabis market in 2019 
caused overall greenhouse capacity expansion 
to slow down — likewise for the COVID-19 
outbreak. Logistical issues in greenhouse 
construction arose, travel bans complicated projects 
and development plans were put on hold because 
of the COVID-19-induced insecurity. It exposed 
the vulnerability of the sector to major shocks. 

-34%
+63%

food imports in Russia➤

➤ Domestic vegetable production in Russia

Market trends

The greenhouse engineering, 
construction, installation and 
maintenance sector has experienced 
a strong tailwind in recent years 
as increasing international political 
tension, and more recently the 
COVID-19 pandemic, fueled a  
local-for-local approach.
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Market players

Global greenhouse market by geography, 2021

Geographical segmentation

AMERICAS
22.52%

EMEA
62.42% APAC

15.06%

In 2021, the 
green house 
horticulture 

market in EMEA 
was calued at 

US$12.64 billion.

In 2021 market 
in the Anericas 
is expected to 
reach $7.42 

billion

The greenhouse  
horticulture 

market in APAC 
is expected to 

grow at a CAGR 
of 14.18%

APAC is 
expected to 
witness an 

explosion in the 
market, with 

China leading the 
region.

The global greenhouse horticulture market 
is expected to grow at a CAGR of close to 11% 
during the forecast period
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World population

WORLD POPULATION IS GROWING, 
ESPECIALLY THE MIDDLE CLASS, INCREASING 
GLOBAL FOOD DEMAND
In the coming decades, the world’s population is 
projected to grow substantially, increasing from 
7.6 billion people today to 8.6 billion by 2030 
and 9.8 billion by 2050. Economic expansion 
and the growing global middle class will even 
further accelerate global food demand, which is 
set to expand at a rapid pace. To illustrate, the 
United Nations estimate that food production 
must increase 69% by 2035 to feed the growing 
global population. In Western countries, people 
are shifting their dietary patterns to more plant-
based meals, lowering their meat consumption.

AVAILABILITY OF AGRICULTURAL LAND  
IS RAPIDLY DECREASING
The amount of land for agricultural use  
(currently c. 1,600 million hectares) is set to 
decline as a growing proportion of land will be 
used for housing and related purposes. Global 
warming and environmental degradation are 
additional factors that will limit the amount of 
available land for food production. 

FRANK DE HEK
HORTICULTURE SPECIALIST

Meta trends are strongly supporting 
greenhouse demand

The horticulture market is professionalizing. 
The professionalization trend has become 
even more important now that the market is 
getting more sizable and with the sector having 
become a vital pillar in fighting food scarcity.

World population
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Outlook

The greenhouse horticulture market is expected to grow 
by USD 8.81 billion, progressing at a CAGR of almost 6% 
during the forecast period.

Source: Technavio

➤

Market trends

6%

8.81

56%

3%

Market growth 
will accelerate at a 
CAGR of almost

Incremental 
growth ($B)

Growth 
contributed by 
EUROPE

Growth for 2021
2019 2024

By geography, Europe is going to have a lucrative growth during the forecast period. About 56% of the 
market’s overall growth is expected to originate from Europe. Netherlands and Germany are the key 
markets for Greenhouse Horticulture in Europe. 
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PRODUCT CATALOGUE CREATION (AS WELL AS IN-STORE GRAPHICS) AND PHOTO RETOUCHING

“I’ve had a pleasure of 
collaborating with Frederike 
over 10 years now. She a great 
professional with creative 
mindset, always giving her best 
for every project. Thanks to her 
creative ideas, flexibility and 
efficient way of working, we 
have been able to carry out many 
successful projects ahead.”

Nina Arponen
Senior Marketing Manager
FootBalance
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BRANDING FOR A LEARNING PROGRAM OF THE BRITISH COUNCIL
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SECTOR PUBLICATION FOR A FINANCIAL FIRM

“For several years now, we have 
been relying on Frederike’s graphic 
skills. She makes an essential 
contribution to better position our 
brand in the Swiss market.”

Juerg Stucker
Partner
Oaklins Switzerland
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Strategie

Für Oaklins Switzerland

Dienstalter Mitarbeitende pro Funktion
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System Engineer 52
Senior System 
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16

Application/
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7

Project Manager 19
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Telematik

6
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Geschäftsleitung 5
Lernende 5
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Personal

Rund 170 erfahrene und bestens qualifizierte Experten 
sind der Schlüssel zum Erfolg der T&N Gruppe 

• Insgesamt arbeiten 167 Personen inklusive 5 Lernenden für die T&N Gruppe.

• Mit 141 Mitarbeitenden (132 FTE) ist der Grossteil der Belegschaft in der Schweiz bei der T&N AG angestellt. Die 
restlichen Angestellten verteilen sich auf die beiden Österreichischen Gesellschaften, mit 17 Mitarbeitenden (X FTE) bei 
der T&N GmbH und 9 Mitarbeitenden (X FTE) bei der Televis GmbH.

• In der BrainConsult AG sind momentan keine Mitarbeitenden angestellt.

T&N hat einen gesunden Mix aus erfahrenen,  
langjährigen Mitarbeitenden und Neuanstellungen.  
Über 40% der Angestellten sind seit über 10 Jahren beim 
Unternehmen tätig, während 17% in den letzten zwei 
Jahren eingestellt wurden.

Ein Grossteil der Belegschaft der T&N besteht aus 
hochqualifizierten (Senior) System, Application oder 
Network Engineers. Solche Spezialisten sind in der  
ICT-Branche sehr gefragt und ein Zeugnis für den  
guten Ruf der T&N.

167 132 X Jahre 10 Jahre

Anzahl Mitarbeitende FTE Ø Alter Ø Dienstalter
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Für Oaklins Switzerland EXECUTIVE SUMMARY

T&N ist ein in der Schweiz und Österreich bestens 
etablierter, inhabergeführter ICT-Gesamtlösungsanbieter. 
Mit über 25 Jahren Erfahrung in der Branche versteht das 
Unternehmen die Dynamiken im Markt und unterstützt 
ihre loyalen Kunden bei der Weiterentwicklung und 
Optimierung ihrer ICT-Umgebung.

Umfassendes Lösungsspektrum entlang der ganzen ICT Wertschöpfungskette 
T&N besticht mit einem umfassenden Lösungsspektrum, welches den Kunden erlaubt, ihre 
gesamte ICT-Landschaft aus einer Hand zu beziehen. Dabei ist das Unternehmen einer der 
wenigen ICT-Services Anbieter, der die ganze Wertschöpfungskette der ICT bis zur physischen 
Ebene (Layer 0-6 im OSI-Modell) abdeckt. Das Angebot umfasst die Bereiche ICT Services, 
Collaboration & Telecommunication, IT-Security, Cloud Computing, Datacenter, Internet of 
Things, Mobility & WLAN, Networking, Cabling & Fiber Solutions und IT Business Infrastruktur.

Abdeckung des gesamten ICT-Lifecycles 
Die Dienstleistungen von T&N decken den gesamten ICT-Lifecycle ab. Massgeschneidert auf die 
spezifischen Bedürfnisse der Kunden bezieht T&N die einzelnen Komponenten der Endlösung 
von renommierten Partnern, implementiert sie beim Kunden, unterstützt diesen beim Betrieb und 
übernimmt Wartung und Support.

Implementierung on-premise oder als Outsourcing 
Die Implementierung erfolgt entweder physisch als on-premise Lösung direkt beim Kunden oder 
digital als Outsourcing. Dabei kann der Kunde einzelne Dienstleistungen als Managed Services 
oder gleich die gesamte ICT-Landschaft aus der Cloud beziehen. 

170 Mitarbeitende an 11 Standorten  
Heute beschäftigt T&N rund 170 bestens ausgebildete und langjährige Mitarbeitende verteilt  
auf 11 Standorte in der Schweiz und Österreich.

3Vertraulich
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Für Oaklins Switzerland FINANZEN

in TCHF
2022

Bereinigt

1 Flüssige Mittel 15’041

Forderungen aus Lieferungen und Leistungen 7’746

2 Sonstige kurzfristige Forderungen 327

3 Vorräte und angefangene Arbeiten 196

4 Nicht fakturierte Dienstleistungen 551

5 Aktive Rechnungsabgrenzung 1’090

Umlaufvermögen 24’949

6 Sachanlagen 646

7 Immaterielle Anlagen 47

8 Finanzanlagen 2’948

Anlagevermögen 3’642

Total Aktiven 28’591

Verbindlichkeiten aus Lieferungen und Leistungen -1’878

9 Sonstige kurzfristige Verbindlichkeiten -3’566

10 Kurzfristige Rückstellungen -2’750

11 Passive Rechnungsabgrenzungen -309

Kurzfristiges Fremdkapital -8’504

12 Langfristige Finanzverbindlichkeiten -780

13 Latente Steuern -365

Rückstellungen -5

Langfristiges Fremdkapital -1’150

Eigenkapital -18’938

Total Passiven -28’591

Bilanz 

Die nachstehende Bilanz zeigt die bereinigte Vermögens- und Finanzierungsstruktur der T&N Gruppe per 31.12.2022 auf:
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Für Oaklins Switzerland PORTRAIT

Geschichte und Meilensteine

Seit 1996 überzeugt T&N ihre Kunden mit einer 
massgeschneiderten, kompetenten und persönlichen 
Begleitung ihrer ICT-Projekte

1996

2001

2008

2012

2017

Heute

1999

2006

2009

2014

2018

Gründung T&N Schweiz

Die Erfolgsgeschichte T&N beginnt am 1. Oktober 1996 
in Dietlikon, ZH mit der Gründung der T&N AG durch 

Hermann und Brigitte Graf.

Eröffnung der ersten Filiale

T&N eröffnet in Crissier bei Lausanne ihre erste Filiale  
und legt damit gleichzeitig den Grundstein für die 

Expansion in die Romandie.

Wachstum durch Akquisitionen

Durch die Übernahme der Unitel AG in Olten baut T&N die 
Präsenz im Mittelland aus und nimmt die Sparte Funk in ihr 
Portfolio auf. Der IT-Bereich wird durch die Übernahme der 

IT-Infrastruktur-Kunden der isonet AG gestärkt.

T&N wächst und wächst

Ein neuer Standort in Basel wird eröffnet. Nach einer 
Verdoppelung von Umsatz und Mitarbeiterzahl wird die 

Unitel AG in die T&N AG integriert. Durch die Übernahme 
und Integration der Telefonbau Schneider AG wird der 

Bereich Telekommunikation gestärkt.

Ausbau österreichischer Markt

T&N baut ihre Marktposition in Österreich aus mit der 
Übernahme der Televis GmbH aus einer Abspaltung der 

Avaya Austria. In der Schweiz baut T&N kurz darauf durch 
den Erwerb der IT-Infrastruktur-Kunden der Verasoft AG die 

eigene IT-Kundenbasis weiter aus.

T&N heute

Heute zählt T&N dank dem kontinuierlichen Ausbau der 
eigenen Kompetenzen und geografischen Präsenz zu 

den renommiertesten ICT-Gesamtlösungsanbietern in der 
Schweiz und Österreich.

Partnerschaft und Wachstum

T&N geht mit Lucent (später Avaya) eine strategische 
Partnerschaft ein. Dank der Fernmelde-Liberalisierung 

im Vorjahr können die Lösungen des US-amerikanischen 
Herstellers in der Schweiz angeboten werden. Das 
Unternehmen wächst schnell und stellt bereits den  

30. Mitarbeitenden ein.

Expansion in die Ostschweiz

Durch die Eröffnung einer Filiale in Frauenfeld und die 
Übernahme des Telekombereichs der Witzig Gruppe baut 

T&N ihre Präsenz in der Ostschweiz aus.

Avaya Partnerschaft trägt Früchte

Als Resultat der langjährigen und erfolgreichen Zusam-
menarbeit mit Avaya übernimmt T&N das Avaya Intergral 
Geschäft inklusive acht Mitarbeitenden in der Schweiz.

Expansion nach Österreich

AT&N eröffnet Standorte in Wien, Traun und Innsbruck, 
die T&N GmbH ist geboren. Ausschlaggebend für die 

internationale Expansion ist die Übernahme der UC-Services 
und Betriebssupport für die weltweit tätige Strabag.

Übernahme BrainConsult

Die auf ICT Beratung und IT Infrastruktur spezialisierte 
BrainConsult AG wird übernommen und als 

Tochtergesellschaft weitergeführt. Somit wurden alle 
heutigen Gesellschaften der T&N Gruppe vereint.
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Für Oaklins Switzerland

Umsatz

Die T&N Gruppe erzielte in den vergangenen Jahren stabile Umsätze in den Segmenten Konvergenz, Informatik, 
Telematik und übrige Projekte. Das umsatzstärkste Segment der T&N Gruppe ist Konvergenz mit einem Umsatz  
von CHF 12.5 Mio. gefolgt vom Bereich Informatik mit CHF 10.9 Mio. im vergangenen Jahr.

Abgesehen vom letzten Jahr waren die Umsatzanteile in der Vergangenheit relativ konstant. 2022 ist der Umsatz 
im reinen Informatiksegment von 25% auf 34% deutlich angestiegen. Zählt man die Netzwerk- sowie die Hard- und 
Software Segmente der anderen Bereiche (Konvergenz und Telematik) dazu, beträgt der Informatikanteil über 60%  
des Unternehmensumsatzes.

Der Umsatz in den einzelnen Segmenten ist stark vom Projektmix abhängig. Insbesondere zwischen den Segmenten 
Konvergenz und Informatik kommt es jeweils darauf an, wie gross der Anteil Informatik und der Anteil Kommunikation 
bei der angebotenen Lösung ist. 

Umsatzanteil der Segmente 2020–2022

Umsatzentwicklung der Segmente 2020–2022

2019 2020 2021 2022
Telematik 14 15 16 13

UBS 15 11 15 14
Unified 

Communications
46 46 44 39

Informatik 25 28 25 34

20%

40%

60%

80%

100%

2019 2020 2021 2022

34%
25%28%25%

39%
44%46%46%

14%15%11%15%

13%16%15%14%

Telematik 

übrige Projekte 

Konvergenz 

Informatik

Umsatz 2019 2020 2021 2022
Telematik 4.9 4.3 5.1 4.3

übrige Projekte 5.6 3.2 4.6 4.4
Konvergenz 16.8 13.5 14.0 12.5
Informatik 8.9 8.2 7.9 10.9

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

18.0

Telematik übrige Projekte Konvergenz Informatik

10.9
12.5

4.44.3

7.9

14

4.65.1

8.2

13.5

3.2
4.3

8.9

16.8

5.64.9

2019  

2020  

2021  

2022
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Zahlen und Fakten

CHF 37.8 Mio. 

167 MA 
(XXX FTE)

CHF 2.4 Mio. 

XXXX Unternehmens-
kunden aus diversen 

Branchen

Diverse Zertifizierungen  
mit namhaften Herstellern 
wie Microsoft, Avaya, HP, 

Dell u.v.m.

2.5% 
CAGR 2023-27

Eigenes Data Center  
sowie Data Center Housing 

in der Schweiz

XXX %

Umsatz 2023FC

Anzahl 
Mitarbeitende

EBITDA 2023FC

Renommiertes 
Kundenportfolio

Langjährige und etablierte 
Partnerschaften

Prognostiziertes 
Umsatzwachstum

Schweizer 
Datacenter

Anteil wiederkehrender 
Umsätze

Geschäftsentwicklung T&N Gruppe (pro forma konsolidiert)

2020 adj. 2021 adj. 2022 adj. 2023FC 2024P 2025P 2026P 2027P
Umsatz 38.8 38.7 37.1 37.8 38.8 39.7 40.7 41.8
EBITDA 1.9 3.1 2.2 2.4 2.5 2.8 3.1 3.4
EBITDA-Marge 4.9 8.0 5.9 6.3 6.4 7.0 7.6 8.2

in
 C

H
F 

M
io

.
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2020 adj. 2021 adj. 2022 adj. 2023FC 2024P 2025P 2026P 2027P

8.2%
7.6%

7.0%
6.4%6.3%

5.9%

4.9%

3.43.12.82.52.42.23.11.9

41.840.739.738.837.837.138.8
8.2%

7.6%
7.0%

6.4%6.3%
5.9%

4.9%

Umsatz EBITDA-MargeEBITDA

8.0%

38.7
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Investitionen

• Die Investitionen der T&N Gruppe umfassen hauptsächlich Investitionen in neue Fahrzeuge sowie in die  
Soft- und Hardware für den Betrieb des Datacenters und der Büros der T&N Gruppe. 

• In der Vergangenheit betrugen die jährlichen Investitionen TCHF 300-400.

• 2017 und 2019 standen grössere Erneuerungen der Fahrzeugflotte an und es wurden verschiedene  
Neuwagen gekauft.

• 2018 wurde in neue Speicherlösungen für das Datacenter (TCHF 153) und 2021 in eine neue Applikation  
(TCHF 209) investiert.

• Die T&N Gruppe investiert regelmässig in die Erneuerung der Fahrzeuge und der Infrastruktur, so dass aktuell  
keine grösseren Investitionen anstehen. Daher geht die T&N Gruppe für die kommenden Jahre von einem 
nachhaltigen Investitionsbedarf von TCHF 300 bis 400 aus.

Investitionen der T&N Gruppe

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
Fahrzeuge 263 320 272 284 493 302 568 56 249 160 297 297 297 297 297
Soft- & Hardware, Mobiliar 120 191 87 75 11 232 54 72 258 114 121 121 121 121 121
Total 384 512 359 359 505 534 621 128 506 274 418 418 418 418 418
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418418418418418
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Fahrzeuge

Durchschnitt: 
418

Soft- & Hardware, Mobiliar
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Für Oaklins Switzerland STANDORTE & INFRASTRUKTUR

Standorte

T&N ist durch Präsenz an 11 Standorten von Wien  
bis zum Genfersee stets nahe beim Kunden

• Mit ihren sieben Standorten in der Schweiz sowie vier Standorten und einem Service-Stützpunkt in Österreich ist  
T&N in ihrem Tätigkeitsgebiet flächendeckend präsent. 

• Der Hauptsitz der T&N AG liegt in Dietlikon und somit in unmittelbarer Nähe zum Schweizer Wirtschaftszentrum Zürich. 
Mit einer Bürofläche von rund 1'300 m2 sowie zusätzlichen Lagerflächen und Parkplätzen ist der Hauptsitz zugleich 
auch grösster Standort der Gruppe.

• T&N verfügt über keine eigenen Liegenschaften, die Büro- und Lagerräumlichkeiten sowie Einstellhallen und 
Parkplätze sind gemietet.

Hauptsitz Schweiz 

T&N AG
Industriestrasse 2
CH-8305 Dietlikon
www.tn-ict.com

Hauptsitz Österreich 

T&N GmbH / Televis GmbH
Businesspark Marximum
Modecenterstrasse 17 / Unit 4
AT-1110 Wien

Wien

Basel

Olten

Emmen

Traun

Frauenfeld

Graz
(Service-Stützpunkt)

Klagenfurt

InnsbruckZürich
Dietlikon

Bussigny
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SOCIAL RESPONSIBILITY BROCHURE

Good health is the foundation and 
bedrock on which all human efforts 
and endeavours are built. Realising 
that no sustainable development 
can take place within an unhealthy 
community, NLNG has over the years 
completed several community health 
infrastructure projects across our host 
and pipeline/GTS communities and also 
put in place programmes to support 
healthcare access and delivery within 
its immediate environment. 

Today, Ibanise continues to deliver 
significant advances in reducing the 
prevalence of HIV/AIDS and maternal 
mortality in Bonny Kingdom.

Social

Health Infrastructure  Projects

From our main base in Bonny, we have  
launched a range of projects locally to 
support effective healthcare delivery at 
several government health centres:
 
Bonny Zonal Hospital (formerly called 
Bonny General Hospital)

• Construction and renovation of new 
quarters for medical staff at Bonny  
Zonal Hospital

• Building of an ultra-modern mortuary 

• Renovation of the Accident and 
Emergency Ward 

Finima Health Centre

• Construction of nurses’ quarters

• Renovation of wards

Ibanise Initiative

Ibanise is a Joint Industry Companies 
initiative (JIC is made up of NLNG and 
SPDC). This is a successful healthcare 
programmes, that provides a wide range of 
healthcare services in relation to HIV/AIDS. 
 
Activities include:

• Voluntary counselling

• Testing services for the prevention of 
mother-to-child transmission

• Community health outreach projects 
for sex workers and other vulnerable 
groups 

• Several anti-malaria, typhoid and other 
infectious diseases initiatives

28  

Health

Nigeria LNG Limited Sustainability Report 2021    29

Other infrastructure  projects across our node 
 junction, pipeline and  Head Office communities:

Building and refurbishing of health centres, construction of 
quarters for doctors and nurses, donations of health equipment 
to many communities  including Amadi-Ama, Ogbunabali 
(Orogbum), Okrika (Ogbogbo), Okposi, Ubio, Ebogoro, and 
Peterside (Bonny Kingdom). 

Bonny Community Health Insurance Programme 
(BCHIP) and the Bonny Malaria Elimination 
Project 

These are sister initiatives established with the singular 
objective of transforming healthcare delivery in the community. 
Bonny Community Health Insurance Programme (BCHIP) is a 
Community Health Insurance Scheme aimed at ensuring that 
everyone in Bonny and environs has access to good quality 
healthcare without the need to pay out-of-pocket for medical 
services. 

NLNG has also initiated a large-scale Malaria Elimination 
Programme. The extensive baseline assessment studies, which 
include sample harvesting and laboratory work has already begun.

2,661  
persons enrolled to date

N20,000,000 
as annual premium subsidy for first 1,000 enrolees on BCHIP and 
subsequently made available for another 3,000 persons, to serve 
as stimulus for stakeholders to buy into the programme and to 
help them imbibe best practice culture of pre-paying for their 
healthcare services

$250,000 
spent on renovations and refurbishment of government health facilities

27  
surgeries

45  
births recorded
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“I can wholeheartedly recommend 
Freddie. She has a friendly and 
outgoing personality and is capable 
of flashes of brilliance in her work. 
Energetic and technically excellent, 
Freddie is a first rate designer who 
would be an asset on any project.”

Trevor Kirkpatrick
Owner
KBW Design

A Special Showcase Report on  
NLNG Sustainable Development 
Contributions across Nigeria

TRANS
FORMING
lives and livelihoods

Social

Our Sustainable 
Development Goals (SDG)

NLNG is honoured to play an active 
role in helping to bolster the health 
infrastructure and responsiveness of 
the nation at such a challenging time. 

Over the past years, NLNG has also 
been delighted to continue to invest 
in the education and human capacity 
development of many Nigerians 
through a wide range of scholarships, 
Vocational Study Programmes, and 
Infrastructure projects. In addition, we 
have been excited to support major 
scientific breakthroughs and literary 
accomplishments with our flagship 
Nigeria Prizes.
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INDUSTRY REPORT

SWITZERLANDSWITZERLAND

Nahrungsmittel- 
industrie  
M&A Report
2021

38
 Zucker

96
  Sonstiges

1
  Gewürze

89
Getreide- & Backwaren

243
Milchprodukte

74
Fisch/Fleisch/Geflügel 
& Eier

216
Früchte & Gemüse 

Pro-Kopf-Lebensmittelkonsum in der Schweiz über die vergangenen fünf Jahre (in kg)

Total:
756.8

Quelle: Schweizer Bauernverband, Agristat – Nahrungsmittelbilanz

ENTWICKLUNGEN IN DER LEBENSMITTELINDUSTRIE 
 

Die Lebensmittelindustrie befindet sich in einem 
sehr dynamischen Umfeld. Nachhaltigkeitsgedanken 
und damit einhergehende Trends beeinflussen das 
Konsumentenverhalten und damit die Marschrichtung der 
Industrie.
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Der M&A-Markt in der Lebensmittelindustrie

AKQUISITIONEN GESCHEHEN ÜBERWIEGEND INNERHALB DER 
JEWEILIGEN LANDESGRENZEN 
 
Bei zwei von drei Transaktionen im vergangenen Jahr wurden die jeweiligen 
Landesgrenzen nicht überschritten. Aufgrund grosser Reisebeschränkungen rund 
um die Corona-Pandemie ist es wenig überraschend, dass dieser Wert im Jahr 2020 
höher ausgefallen ist als die Jahre zuvor.

Die Schweiz und deren Nachbarländer waren in den vergangenen zwei Jahren an 
rund 28% aller Transaktionen mit europäischer oder nordamerikanischer Beteiligung 
beteiligt. Wurde ein Schweizer Unternehmen im Bereich Lebensmittel übernommen, 
so stammten die Käufer bei 64% der Transaktion ebenfalls aus der Schweiz. 
Transaktionen über die Kontinentalgrenzen hinaus bleiben die Ausnahme. 

Quelle: Mergermarket
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Einleitung

Veränderung des Produktportfolios

Um dem Endkunden ein breiteres Produktsortiment anbieten und 
das operative Risiko reduzieren zu können, finden Übernahmen 
auch häufig vor dem Hintergrund von Diversifikationsgedanken statt. 
Durch solche Übernahmen können zudem nicht selten kostenseitig 
Synergien erzielt werden. Eine Veränderung des Produktportfolios 
kann aber auch eine Fokussierung auf einzelne wenige Geschäfts-
bereiche und damit die Veräusserung von Randbereichen bedeuten.

Attraktivität durch Stabilität

Vor allem für Finanzinvestoren gewinnt die Nahrungsmittelindustrie 
zunehmend an Attraktivität. Dabei lassen sich vermehrt durch 
Finanzinvestoren getriebene Konsolidierungen in Nischenmärkten 
beobachten.

Finanzielle Schwierigkeiten – auch infolge der Pandemie

Einigen Unternehmen aus der Nahrungsmittelindustrie brachen durch 
Covid-19 wichtige Absatzkanäle weg, wodurch finanzielle Engpässe 
entstanden sind, welche die betroffenen Unternehmen nicht alleine 
stemmen können.

Nachfolgeregelungen nach wie vor aktuell

Firmeninhaber überdenken ihre Rolle als Eigentümer und sind bereit, 
ihre Nachfolge zu regeln.

BEZAHLTE PREISE – STRATEGEN VS. FINANZINVESTOREN

Die Lebensmittelindustrie weist aufgrund demografischer Gegebenheiten positive, 
langfristig stabile Wachstumsraten auf. Immer mehr Menschen ernähren sich 
zudem glutenfrei, vegetarisch oder auch vegan und setzen sich somit intensiver 
denn je mit den zu konsumierenden Lebensmitteln auseinander. Hersteller und 
Händler von Lebensmitteln, welche sich am Puls des Marktes befinden und 
Bedürfnisse der Konsumenten vorzeitig erkennen, können daher von zusätzlichen 
Wachstumsopportunitäten und überdurchschnittlichen Margen aufgrund einer 
höheren Zahlungsbereitschaft profitieren.

Ermöglicht das Zielunternehmen eine langfristige und nachhaltige Stärkung der 
eigenen Wettbewerbsposition, so ist eine Übernahme für einen Strategen interessant. 
Da Strategen im Normalfall von Synergien und Skaleneffekten profitieren können, sind 
sie häufig bereit, höhere Preise als Finanzinvestoren zu bezahlen.

Die von uns durchgeführte Analyse widerspiegelt dies teilweise. Finanzinvestoren 
bezahlten bei Transaktionen unter CHF 50 Mio. Transaktionsvolumen über die 
vergangenen Jahre mehr als Strategen. Erklären lässt sich dies durch die von 
vielen Finanzinvestoren verfolgte Buy-and-Build-Strategie, bei welcher tendenziell 
kleinere Unternehmen übernommen und gezielt ausgebaut werden. Bei grösseren 
Transaktionen dagegen konnte durch einen Verkauf an einen Strategen historisch ein 
höherer Verkaufswert realisiert werden.

Quelle: Mergermarket

über CHF 150 Mio.CHF 50–150 Mio.bis CHF 50 Mio.Käufer

Strategen

Finanzinvestoren

10.9x

9.5x

9.2x

8.9x

6.8x

8.2x
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Der Markt für Back- und Süsswaren

Quelle: Mergermarket

Quelle: Mergermarket

EBITDA-Multiplikatoren nach Transaktionsgrösse in der Backwarenindustrie

EBITDA-Multiplikatoren nach Transaktionsgrösse in der Zucker- und Süsswarenindustrie

bis CHF 25 
Mio.

CHF 25–50 
Mio.

CHF 50–100 
Mio.

CHF 100–200 
Mio.

über  
CHF 200 Mio.

27.21 17.67 14.49 13.07 27.56
5.69 6.84 8.4 10.35 12.58

bis CHF 25 Mio. CHF 25–50 Mio. CHF 50–100 Mio. CHF 100–200 Mio. über  
CHF 200 Mio.

12.6x

10.4x

8.4x
6.8x

5.7x

28%

13%14%
18%

27% 28%

13%14%
18%

27%

Häufigkeit der TransaktionsgrösseMedian EBITDA-Multiplikator

bis CHF 25 
Mio.

CHF 25–50 
Mio.

CHF 50–100 
Mio.

CHF 100–200 
Mio.

über  
CHF 200 Mio.

27.86 13.74 14.50 14.50 29.39
6.11 6.98 7.87 9.89 10.06

bis CHF 25 Mio. CHF 25–50 Mio. CHF 50–100 Mio. CHF 100–200 Mio. über  
CHF 200 Mio.

10.1x9.9x

7.9x
7.0x

6.1x

29%

15%15%14%

28% 29%

15%15%14%

28%

Häufigkeit der TransaktionsgrösseMedian EBITDA-Multiplikator
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DIE BACKWAREN- UND SÜSSWARENINDUSTRIE
 
Mit über 30’0004 Arbeitsplätzen und einem Jahresumsatz von rund CHF 4.2 Mia. 
nehmen die Industrien für Back-, Zucker- und Süsswaren einen wichtigen Platz in 
der Schweizer Lebensmittelindustrie ein.

Auf den folgenden Seiten möchten wir uns vertieft mit diesen Industrien 
auseinandersetzen und aufzeigen, welchen Herausforderungen und Chancen sich 
Unternehmen innerhalb dieser Industrien ausgesetzt sehen und welchen Einfluss 
dies auf das M&A-Verhalten hat.

4 Quellen: SBC, Biscosuisse

30’000 CHF 4.2 Mia. 
Arbeitsplätze Jahresumsatz

TRANSAKTIONEN NACH SUBKATEGORIE

Quellen: Mergermarket, Oaklins Analysen. Mehrfacheinträge von Subkategorien möglich

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Median EV/
Revenue 
multiple 35 34 25 37 34 28 43 38 49 45 49 44 34

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Median EV/
Revenue 
multiple 71 60 55 61 69 75 80 86 66 69 58 80 44

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Median EV/
Revenue 
multiple 84 58 80 79 83 76 96 89 99 81 103 97 72

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Median EV/
Revenue 
multiple 69 60 78 77 92 84 97 107 91 95 86 77 54

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Median EV/
Revenue 
multiple 86 63 91 82 73 95 106 100 101 106 106 109 58

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Median EV/
Revenue 
multiple 107 59 102 85 101 121 105 115 148 144 134 118 77

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Median EV/
Revenue 
multiple 57 35 57 75 57 64 70 64 88 68 70 65 52

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Median EV/
Revenue 
multiple 60 39 55 57 57 59 61 56 89 84 71 72 60

# Transaktionen 2020

(gegenüber 2019)

(gegenüber 2019)

(gegenüber 2019)

(gegenüber 2019)

(gegenüber 2019)

(ggü. 2019)

(gegenüber 2019)

(gegenüber 2019)

# Transaktionen 2020

# Transaktionen 2020

# Transaktionen 2020

# Transaktionen 2020

# Transaktionen 2020

# Transaktionen 2020

# Transaktionen 2020

Früchte & Gemüse

Milchprodukte

Backwaren

Getreideerzeugnisse

Gefrorene & gekühlte Lebensmittel

Fisch/Fleisch/Geflügel & Eier

Zucker & Süsswaren

Lebensmittelzutaten

  34  

  44  

72

54

58

77

52

60

-23%

-45%

-26%

-30%

-47%

-35%

-20%

-17%

FINANZINVESTOREN INVESTIEREN VERMEHRT IM 
BACKWARENBEREICH

Innerhalb der Backwarenindustrie stellen strategische Konsolidierungen nach 
wie vor die Mehrheit der Transaktionen dar. Wurde im vergangenen Jahr ein 
Unternehmen aus dem Bereich Backwaren verkauft, war der Käufer bei rund 40% 
der Transaktionen ebenfalls ein Unternehmen aus dem Bereich Backwaren. Bei 
mehr als jeder zweiten Transaktion war der Käufer bereits im Lebensmittelmarkt 
tätig. Gegenüber den Vorjahren hat der Anteil strategischer Käufer jedoch stark 
abgenommen. Es ist denkbar, dass dieser Einbruch zu einem gewissen Teil 
der Corona-Pandemie geschuldet ist, da sich Strategen dadurch vermehrt um 
ihr eigenes Kerngeschäft kümmerten und Übernahmen eine untergeordnete 
Rolle spielten. Branchenfremde Käufer sind im Bereich Backwaren für 8% der 
beobachteten Transaktionen verantwortlich.

2015 2016 2017 2018 2019 2020

25 24 26 34 25 38

63 68 63 59 60 54

12 8 11 7 15 8

2015 2016 2017 2018 2019 2020

8%

15%
11%

8%
12%

54%
60%59%

63%
68%

63%

38%

25%

34%

26%24%25%

Strategen Finanzinvestoren Branchenfremde Investoren

7%

Quelle: Mergermarket

Käuferstruktur in der Backwarenindustrie
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MARKET REPORT

M&A Market Report 
Germany

H1 2022

Transactions with  
German participation

Introduction

The transaction level of the first half of 2022 is impressive. Despite the outbreak of war in Ukraine at the end of 
February, consumer price inflation of almost 8% in the second quarter, and global supply chains and commodity 
flows which are still disrupted by COVID-19, we document 1,408 announced or completed transactions with German 
participation in the first six months of 2022. This is only 4.6% below the level of the first half of 2021 – the most 
successful half-year for M&A in 25 years.

Although there were no mega deals above EUR 10 billion in H1 2022, 14 transactions recorded a deal volume 
of more than EUR 1 billion. In comparison, the TMT sector continued to represent the industry with the highest 
transaction activity, which is largely due to the unchanged need of companies for digital transformation. Although 
we observed 393 deals in this sector, 7.5% fewer transactions compared to H1 2021 (425 transactions), we were 
still 34% above the H1 2020 level (259 transactions) and even 43% above pre-COVID-19 H1 2019 (225 transactions). 
The Industrial Machinery & Components sector ranked second (165 transactions) and the Healthcare sector third 
(139 transactions).

In line with expectations, we documented slightly fewer transactions with financial investors due to rising interest 
rates and the resulting increase in the cost of acquisition financing. There were further structural differences 
compared to the first half of the previous year, particularly regarding the countries of origin of the buyers and 
targets. Particularly investors from Denmark (+533% year-on-year) and the Netherlands (+35%) increased their 
presence on the German M&A market. However, there was no change in the top ranks with the USA and the UK. 
The three largest transactions were the majority takeover of VTG AG (EUR 4,873 million), the minority takeover  
of Sartorius AG (EUR 4,328 million) and the minority takeover of Siemens Gamesa Renewable Energy S.A.  
(EUR 4,048 million). Financial investors acted as buyers in seven of the ten largest transactions.

What other trends in the M&A market did the first half of 2022 reveal? Oaklins has analyzed the market events for 
you and summarized them in this M&A Market Report H1 2022. As one of the world's leading M&A consultancies 
for mid-market transactions, we at Oaklins Germany would like to share our current experiences and assessments 
of the German M&A market with you.

Based on the published transactions of the deal databases Mergermarket, Majunke and Zephyr as well as our 
own desktop research in the press and publications of the German Federal Cartel Office, we analyzed the data of 
all announced or completed transactions between January 1, 2022, and June 30, 2022, with a German target or 
German buyer, where at least 10% of the company shares represent the (potential) transaction object in each case. 
We excluded the reassignment of group subsidiaries. The data obtained was interpreted specifically against the 
backdrop of the current inflation trend, rising interest rates and energy prices as well as distortions within global 
supply chains (sources: DESTATIS, EUROSTAT). 

1,408 - 4.6%
Reported/completed transactions  

in H1 2022 
Transaction activity compared with  

the record half-year H1 2021
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Decline in financial investor activity

For the first time in several years, we are observing a decline in the absolute transaction figures of financial investors 
and thus a break in the trend compared to recent years, in which private equity investors were able to expand their 
share of transaction activity to most recently 37% in 2022. The share of deals with financial investors decreased by 
135 transactions to now 29% in H1 2022. As the most active financial investor, AUCTUS Capital clearly took the lead 
with 17 transactions reported, followed by DBAG (8), Elvaston Capital (8) and Liberta Partners and Main Capital with 
7 transactions each. 62% of the deals executed by financial investors were add-on investments, while 38% of the 
deals represented new anchor investments. Financial investors continue to have significant capital commitments 
and remain under considerable investment pressure due to limited fund maturities.

Comparison of strategic and financial investors Top 5 financial investors

63%

37%

71% 

29%

Financial investors H1 2022
Financial investors H1 2021

Strategists H1 2022
Strategists H1 2021

# Investor Number of deals

1 AUCTUS 17

2 DBAG 8

3 Elvaston Capital 8

4 Liberta Partners 7

5 Main Capital 7
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Branche Transaktionen  
H1 2021

Transaktionen  
H1 2022

TMT 425 393
Industrial Machinery  
& Components

169 165

Healthcare 145 139
Business Support  
Services

141 118

Consumer  
& Retail

108 115

Construction &  
Engineering Services

79 102

TMT Industrial Machinery  
& Components

Healthcare Business Support  
Services

Consumer  
& Retail

Construction &  
Engineering Services

102115118
139

165

393

79
108

141145
169

425

H1 2021 H1 2022

Sector comparison in the first half of 2022

Spurred by the pandemic, the need for technological innovation continues to become increasingly important  
for companies to remain competitive. Across all sectors, including industries that have traditionally been less  
tech-savvy, companies are looking for ways to increase productivity, expand their online presences and successively 
improve their cyber security. As in the previous year, TMT accounted for by far the largest share of transactions 
(393). Nevertheless, the Logistics, Construction & Engineering Services, and Energy sectors are gaining the most 
in relative terms, with increases of 57%, 29%, and 23%, respectively. Meanwhile, the number of transactions in  
the TMT (-8%), Business Support Services (-16%), and Healthcare (-4%) sectors declined in H1 2022 compared to 
H1 2021.
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Month Number of 
transactions

Volume in EURm

January 7 6,687.78
February 3 2,611.77
March 5 9,012.50
April 2 2,475.29
May 6 12,951.92
June 7 9,963.14
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Top 30 deals with German participation

The top 30 transactions recorded an aggregate deal volume of more than EUR 43.7 billion. Of these, 14 transactions 
each had a volume of more than EUR 1 billion and three transactions even exceeded EUR 4 billion. However, there 
was no "mega deal" with a transaction value of more than EUR 10 billion. Despite the challenging macroeconomic 
conditions, the months of May and June alone saw 13 of the top 30 transactions with a cumulative deal volume of 
more than EUR 22 billion. By a small margin, the acquisition of VTG AG by the Abu Dhabi Investment Authority and 
Global Infrastructure Partners was the largest single transaction (EUR 4.8 billion). The smallest transaction volume 
of the top 30 deals was EUR 426 million. As in the previous year, the buyer in 17 of the top 30 deals was a German 
company. After Germany, the list of countries of origin of the most active investors within the top 30 deals was 
headed by the USA and Luxembourg. Financial investors were involved in ten of the top 30 deals, seven of which 
were in the top 10. Targets from the healthcare (7 transactions), energy (5 transactions) and logistics (4 transactions) 
sectors dominated the 30 largest transactions. In the first half of last year, the TMT sector clearly led the statistics, 
followed by the Consumer & Retail and Financial Services sectors.

Top 30 deals with at least one German participant

43.7 14
EUR billion deal volume of the  

30 largest transactions
Deals with a transaction  
volume > EUR 1 billion
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General market influences and trends

The M&A world has become more complex than expected in February – before the outbreak of the war in Ukraine 
and the worsening of the macroeconomic environment. The trend of announced or completed deals shows a 
negative development on a monthly basis, especially in Q2 2022. Nevertheless, many M&A advisors and due 
diligence providers report filled order books. There are bottlenecks on the advisor side. We continue to see no 
significant increase in distressed M&A transactions to date, despite inflation, energy prices, interest rates, and 
disrupted supply chains presenting clear challenges for companies. In addition, there are geopolitical tensions 
between Europe/USA with China and Russia. However, the crisis has also contributed to the fact that the Western 
world is currently much more united than it was twelve months ago.

Buyers are currently acting more cautiously regarding acquisitions of highly energy-intensive and cyclical industries 
with high capital requirements. Also, fears that inflation could shrink household consumption budgets make 
consumer goods companies that offer products other than those for daily use appear less attractive. However, 
companies in the TMT, healthcare and automation sectors, as well as those that have weathered the crisis well 
over the past 24 months, remain of great interest to investors. Demand is coming from strategists who have healthy 
finances and financial investors who still have considerable dry powder and are under significant investment 
pressure due to limited fund maturities. Acquisition-financing banks, meanwhile, are holding back somewhat with 
debt capital, especially in the large-cap segment above EUR 50 million, until it becomes clearer how the global 
economy will develop. Debt funds are thus gaining considerably in importance as financing partners and will 
increasingly take over the traditional role of banks in the future.

Groups are starting to focus more strongly on their core business again and are systematically divesting non-
core assets. They are investing the resulting liquidity in particular in the strategic expansion of core areas, digital 
transformation and further increasing internationalization. The days of broad diversification appear to be over 
for the time being and are giving way to a consistent focus on core competencies in order to survive and lead 
international competition.

Despite the increase in the European key interest rate to 0.5% on July 21, 2022, we expect inflation to remain high 
in the coming months. In addition to the economically uncertain outlook, this will additionally increase investors' 
transaction costs in the short term. As a result, purchase prices for companies will come under pressure, ceteris 
paribus, as a higher proportion of equity will be required. Nevertheless, competition for attractive assets will act 
as a dampening factor against purchases. In the medium term, we expect EBITDA multiples to remain high by 
historical standards.
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Summary of the results

After the shock caused by the COVID-19 pandemic in early 2020, particularly the first lockdown, the global 
economy and therefore transaction activity seemed to recover very quickly in 2021, leading to the best M&A year 
since the Treuhand privatization phase in the mid-1990s, with more than 3,000 reported or completed transactions 
with German participation. But the macroeconomic environment has changed significantly since the beginning 
of the year: The disruption of global supply chains, especially with the renewed Shanghai lockdown from April to 
June 2022, rising energy prices and interest rates, have led to an increase in inflation. In addition, the downturn 
in major equity markets has dampened macroeconomic sentiment. This situation was sustainably reinforced by 
Russia's war of aggression on Ukraine. Gas prices exploded, and numerous entrepreneurs and corporate CEOs 
in energy-intensive sectors were concerned about how they would be able to maintain production should Russia 
permanently turn off the gas tap. Nonetheless, we documented 12.3% more transactions in the first half of 2022 
compared to the pre-COVID-19 level of the first half of 2019.

With all the economic and political challenges, it is easy to overlook the fact that M&A remains an attractive 
strategic option. Many strategists still have liquid funds to use for targeted M&A transactions for strategic corporate 
development. In addition, private equity funds are under pressure to successfully invest the capital commitments 
they have raised. This investment pressure, combined with strategic interest, will continue to prevent attractive 
companies from changing hands at bargain prices on the M&A market in the second half of 2022. We see that 
market leaders have not lost their M&A focus even in more turbulent times. For example, Siemens recently 
announced it would acquire US-based Brightly Software for EUR 1.8 billion to offer cloud-based solutions for 
building management. Overall, however, the M&A market is getting rougher, and we expect to see more aborted 
and failed transactions in the M&A market in the future.

Ultimately, any entrepreneur with a concrete interest in M&A is advised to seek experienced advisors in order to 
be well prepared for challenging transaction parameters, such as alternative payment structures and increasingly 
intensive due diligence, which we are already seeing more and more in transaction processes.

A forecast for the full year 2022 remains 
difficult due to the high volatility of global 
markets. On an annual basis, however, 
we expect more transactions than on 
average in recent years due to the 
successful first half of the year.

 
DR. FLORIAN VON ALTEN 
Oaklins Board of Directors Germany
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“As the SaaS business model matures,  
it becomes harder to create a company that 

stands out from the crowd and captures high 
valuations. However, there are factors that 
can help give SaaS businesses a competitive 

advantage such as mastering relevant metrics 
and effective scaling management.”

JONI PITKÄRANTA
SAAS SPECIALIST 

OAKLINS

SECTOR OVERVIEW 

The essentials of SaaS  
Get to grips with this wide-ranging business 

area, how SaaS companies work, and their 

metrics and terminology.

VALUATION TRENDS

What's happening in the 
market  
Take a look at how multiples for SaaS 

businesses have developed in recent times for 

both public and cash positive companies.

LOOKING FORWARD

What comes next?  
Discover what the crucial factors for the future 

of the SaaS model could be, and key factors for 

companies to achieve value creation.
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Exploring the value  
of SaaS businesses 
SPOT ON | ENTERPRISE SAAS | NOVEMBER 2022

AN OAKLINS REVIEW OF 
INVESTMENT TRENDS AND 
OPPORTUNITIES IN THE BUILDING 
MATERIALS SECTOR 
– BY ELLIOT M. KASS

One of the central issues of our time is man-made 
climate change and the dangers this poses to the 
environment. Confronting this situation is an enormous 
challenge, one that governments are striving to 
address in partnership with the private sector. While the 
response in general has been uneven, on at least one 
front there has been considerable progress: the use of 
sustainable, environmentally friendly building designs 
and materials — a field known as 'green construction'.

The global green building  
materials market is expected to  
reach US$433 billion by 2024.

Green construction refers to creating a built 
environment that is as friendly to the natural 
environment as possible. From conception to 
completion, green construction attempts to limit 
any negative impact on the planet and enhance the 
biosphere. The resulting green buildings are  
eco-friendly and made from non-toxic materials derived 
from natural and renewable sources.

“Sustainability concerns within the built 
environment sector have changed from 

being seen as a compliance-led regulatory 
burden to being core for companies’ strategies 

within the sector. This development has 
been accompanied by a rapidly accelerating 

technology uptake across the building 
materials value chain. We believe these two 
emerging trends are driving M&A activity, 

increasing the number of buyers and 
attracting materially higher valuations.”

BRIAN LIVINGSTON
BUILDING MATERIALS SPECIALIST, OAKLINS

Building value with green 
construction
SPOT ON | BUILDING MATERIALS | SEPTEMBER 2022

2

In recent years, the global TIC market 
has been extremely popular with private 
equity investors, thanks to attractive 
market fundamentals that include the 
enforcement of legislation, the recurring 
nature of services, and high margins. 
Historically, strategic and private equity 
buyers were almost evenly distributed 
within this sector. However, as of 
May 2022, the LTM M&A activity of 
private equity investors in the global 
TIC market had increased, and now 
approximately 65% of all TIC deals 
involve private equity.

Although the global TIC market is still 
seeing considerable M&A activity, 

the valuation of listed TIC companies 
decreased at the beginning of 2022.  
The decrease in valuation is primarily 
driven by macroeconomic conditions, 
and is highly correlated with global 
financial markets.

The TIC market for energy transition-
related services is emerging due to 
the rapid increase in and tightening 
of enforcing laws and regulations as a 
result of climate objectives and growing 
social awareness. However, the TIC 
market for energy transition-related 
services is still highly fragmented, 
providing ample opportunities for further 
consolidation in the coming years.

Three examples of transactions driven 
by the sustainability trend are: the 
acquisition of Invent, a Netherlands-
based provider of testing, inspection 
and certification services for the 
energy optimization and building safety 
industries, by CAG Groep; the acquisition 
of Asset Plus Energy Performance, a 
UK-based provider of energy reduction 
and zero-carbon generation measures, 
by Johnson Controls International; and 
the acquisition of Stroma, a UK-based 
provider of regulatory-driven compliance 
services and software applications for 
the energy, construction and operational 
efficiency industries, by Phenna Group.
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CHALLENGES GALORE

Livingston opened the discussion with 
the observation that, “We are entering 
a time where the building materials 
supply chain, from manufacturing to 
distribution through construction, is 
facing significant challenges.” These, 
he elaborated, run the gamut from 
adapting to new ways of designing 
and constructing buildings that are 
environmentally friendly, to resolving 
staffing and skill shortages and 
managing supply chain vulnerabilities.

In general, Livingston said, all these 
challenges can be grouped into 
three categories: sustainability, 
digitization and automation, and one 
big question is what impact will there 
be on a company’s valuation if it makes 
significant progress — or fails to act — 
in each of these three areas?

One UK-based company that’s been 
very active on all three of these fronts 
is Genuit Group plc, a global provider 
of environmentally friendly water, 
ventilation and climate management 
solutions. Formerly known as Polypipe, 
Genuit has a market cap in excess of  
£1 billion and an EBIDA of more than 
£110 million.

Sustainability is core to Genuit’s 
strategy, which includes the extensive 
use of recycled materials and a 
commitment to reduce its carbon 
footprint by two-thirds by 2025. This 
has been reflected in the group’s 
recent acquisitions, including last year’s 
purchases of Adey for £210 million and 
Nu-Heat for £27 million. The former is 
the UK’s leading provider of magnetic 

filters and chemicals to protect against 
magnetite and other performance 
issues in water-based heating systems, 
while the latter is a UK-based supplier 
of warm water underfloor heating 
systems.

Jason Shingleton, Genuit’s Group 
Innovation Director, told the webinar 
attendees that the pace of change 
in the building materials sector has 
accelerated dramatically in recent 
years, as a host of new green 
construction-related trends have 
emerged. These include the drive 
towards net-zero carbon emissions, 
the need for greater resilience in 
the built environment in response to 
climate change, and the push to make 
building construction smarter and more 
productive. This has also created a 
need to develop metrics for reporting 
on sustainability goals to investors and 
stakeholders.

To address climate change, 
new technologies are being 
deployed. For example, 
geothermal heat pumps are 
replacing gas-fired heating 
systems.

These requirements, Shingleton said, 
have brought about a number of 
changes in the technologies that Genuit 
employs. Currently, for example, the 
company is shifting away from gas-fired 
heating systems in favor of ground-
source heat pumps, also known as 
geothermal heat pumps. These tap 
into the heat generated by the Earth 
itself and have a carbon footprint that 
approaches zero. Another example is 
the use of polyethylene sheets that are 
placed underground to attenuate water 
and prevent flooding. The market for 
these plastic water barriers first began 
in the UK around 2005, and since then, 
Shingleton said, it has grown to be 
worth well over £120 million.

ADDRESSING A LABOR SHORTAGE

A related challenge is finding ways 
to improve construction productivity, 
which tends to lag behind that of other 
industries, and this is all the more 
daunting because of the difficulties 
the industry is having in attracting new 
workers. “Construction,” Shingleton 
admitted, “is just not viewed as a sexy 
place to work,” and with large numbers 
of experienced construction workers 
set to retire, this is creating an acute 
skill shortage.

JASON SHINGLETON  
Group Innovation Director 
Genuit Group plc

“Nature provides a free lunch, but only if we control our appetites.”

WILLIAM RUCKELSHAUS
FOUNDING ADMINISTRATOR OF THE US ENVIRONMENTAL PROTECTION AGENCY

Building value with green construction
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Source: https://euristiq.com/smart-hvac-systems

Components of a smart HVAC system

Cloud server

Wi-Fi / LTE

Wireless network

Wireless communication

Humidity

Temperature

Pressure

HVAC sensors & actuatorsSmartphone/tablet

By further implementing IoT capabilities 
into HVAC systems, there is potential for 
even more significant energy savings. 
Connecting systems to the internet 
can enable the live streaming of local 
weather forecasts, which, together with 
sensors and GPS, can further improve 
predictability and help adjust system 
calibrations to maximize efficiency and 
minimize waste. 

SMART CONTROLS FOR 
VENTILATION SYSTEMS

Over-ventilation represents a waste 
of energy, while under-ventilation 
is detrimental to IAQ. Air quality 
management represents a key concern 
for indoor environments, especially 

now that COVID-19 has highlighted 
how microbial aerosols pose a threat 
to human health, and so require proper 
monitoring.7

Smart ventilation systems can determine 
the optimal airflow based on a range 
of variables including the number of 
occupants in the building, outdoor 
thermal and air quality conditions, and 
the concentration of key air pollutants 
like volatile organic compounds and 
particulate matter. 

HVAC SYSTEMS

Heating and cooling controls must 
optimize for energy consumption and 
human comfort. Recent reports have 

demonstrated human productivity 
is extremely sensitive to changes in 
temperature, with a study by Lawrence 
Berkeley National Laboratory finding 
that human productivity reaches its 
peak at 21–22°C and decreases when 
temperatures are above 23–24°C.

A smart system, rather than relying 
on a circuit board in the thermostat, 
uses algorithms and sensors to gather 
performance data to automatically 
regulate the amount of energy used 
to heat or cool a building. It moves the 
required technology from the thermostat 
or control system to the HVAC 
equipment.

7  Zanni, S., Motta, G., Mura, M., Longo, M. and Caiulo, D., 2021. The Challenge of Indoor Air Quality Management: A Case Study in the Hospitality Industry at the Time of the 

Pandemic. Atmosphere, 12(7), p.880.

Gateway
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They are the sustainable alternative to 
whirlpools, which use up to 100 gallons 
of water to provide a 20-minute soak.  
In contrast, a 20-minute steam shower 
only requires a single gallon of water.

In shopping Steamist, Oaklins played 
up the water conservation side of 
the company’s story. But another 
draw for a potential buyer was the 
manufacturer’s use of digitization. 
Initially, the company’s core product 
was quite complex and required 
specialized plumbing contractors to 
install it. However, Steamist invested in 
the development of an IoT-manageable 
version of its steam shower that could 
be sold directly to the consumer online 
and readily installed by an ordinary 
plumber. This greatly expanded the 
company’s market and heightened its 
appeal to Masco, which was looking 
to enter the steam shower category in 
keeping with its corporate commitment 
to environmental sustainability.

THE FUTURE IS GREEN

Compared to more conventional 
suppliers of building materials, which 
are currently selling for multiples of 
between seven and 10 times EBITDA, 
Felt said that companies with a strong 
sustainability story are selling for 
multiples in the high teens — or even as 
much as 20 times earnings.

Livingston concurred, adding that on 
his side of the pond, the multiples for 
companies that excel at capturing and 
analyzing data about the effectiveness 
of various green strategies had “entered 
into nosebleed territory.”

Companies with a strong 
sustainability story are selling 
for as much as 20 times 
EBITDA. 

Moving to wrap up the webinar, 
Livingston summarized the panelists’ 
conclusions. “Sustainability within the 
built environment sector,” he said, “is no 
longer viewed as a regulatory burden, 
but as a core element of a company’s 
strategy. This,” he added, “has been 
accompanied by the rapid uptake of 
technology across the building materials 
value chain. Together, these two trends 
are driving M&A activity, increasing 
the number of buyers and attracting 
materially higher valuations.”

Building value with green construction

Watch the webinar here.

Valuation trends
OVERVIEW OF CURRENT MARKET MULTIPLES 

Even though listed SaaS companies 
are a heterogenous group, the overall 
business model features a certain 
valuation logic and this can be seen in 
the sector’s recent development in terms 
of multiples. The business model favors 
long-term, predictable cash flows, which 

in valuation analysis react heavily to 
rising interest rates and risk premiums. 
Of course, the selected multiples vary 
significantly at a company level as the 
market currently uses Enterprise value 
(EV) to Sales for publicly listed SaaS 
companies in overall, and EV to EBITDA 

as a supportive guidance for the cash 
positive companies. MRR, ARR and 
TCV multiples are also widely used 
in analysis, but these are not easily 
accessible for many SaaS companies so 
comparisons are difficult.
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Median EV/Sales multiples have decreased to levels that were common pre-COVID-19, with investors becoming more conscious 
about the profitability and cash flows of their investments. 

Source: S&P Capital IQ

Source: S&P Capital IQ

SaaS EV/Sales

SaaS EV/EBITDA

PUBLIC SAAS COMPANIES’ VALUATIONS RETURN TO PRE-COVID-19 LEVELS
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  BRIAN LIVINGSTON 

Managing Director & Building Materials Specialist
UK
T: +44 20 7131 4914

Brian leads Oaklins’ building materials team. He is also head of M&A 
at Oaklins Smith & Williamson, one of Oaklins’ member firms in the 
UK. Brian continuously follows developments, publishes newsletters, 
attends major events and maintains regular contact with the industry's 
key players. Notable deals he has advised on include the sale of 
Modulo Decorative Solutions to CEECAT Capital, the sale of TG Lynes 
to Grafton, the sale of Euroclad and Eurobond to Kingspan, and the 
sale of Motivair Compressors. Brian has also established high-level 
contacts with the market consolidators, such as Grafton, Wolseley, 
CRH, Kingspan, SIG and Saint-Gobain, as well as strategic private 
equity investors active in the sector.

OAKLINS OFFERS A 
COMPREHENSIVE RANGE  
OF SERVICES 

 ― M&A advisory (buy- and sell-side)

 ― Growth equity and equity capital 
markets advisory

 ― Debt advisory

 ― Corporate finance services 

Building materials is one of our focus 
areas. Combining comprehensive 
sector knowledge with global 
execution has led Oaklins to become 
one of the most experienced M&A 
advisors in the building materials 
sector, with a large network of 
relevant market players worldwide. 
This results in the best possible 
merger, acquisition and divestment 
opportunities for building materials 
companies.

If mergers, acquisitions, or divestitures 
of businesses or business units 
are part of your strategy, we would 
welcome the opportunity to exchange 
ideas with you. 

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

we meet you with our expertise wherever you are

About Oakl ins

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

global team of 850+ financial advisory professionals in 45 countries providing 

M&A, growth equity, ECM, debt advisory and corporate finance services to 

support entrepreneurs, corporates and investors in reaching their goals.
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Company Country Enterprise value
(US$m)

EV/ 
Revenue

EV/ 
EBITDA

NEUCA S.A. Poland 1,000.5 0.4x 13.1x

AmerisourceBergen Corporation United States 24,362.2 0.1x 7.7x

Henry Schein, Inc. United States 12,387.4 1.0x 12.5x

NanJing Pharmaceutical Company Limited China 1,889.6 0.3x 9.6x

McKesson Corporation United States 34,318.5 0.1x 8.2x

Cardinal Health, Inc. United States 19,800.5 0.1x 7.1x

Patterson Companies, Inc. United States 3,535.8 0.6x 12.1x

Owens & Minor, Inc. United States 4,239.5 0.5x 7.9x

Selçuk Ecza Deposu Ticaret ve Sanayi AS Turkey 495.6 0.2x 4.6x

Toho Holdings Co., Ltd. Japan 692.2 0.1x 7.7x

Average 0.3x 9.1x

Average w/o outliers 0.3x 8.9x

Median 0.2x 8.1x

Company Country Enterprise value
(US$m)

EV/ 
Revenue

EV/ 
EBITDA

L'Air Liquide S.A. France 97,195.1 3.9x 14.9x

Beacon Roofing Supply, Inc. United States 5,968.3 0.8x 9.0x

Cosan S.A. Brazil 16,832.0 4.5x 20.0x

Ferguson plc United Kingdom 33,098.7 1.5x 17.3x

Watsco, Inc. United States 10,634.3 1.9x 19.8x

ITOCHU Corporation Japan 80,438.5 0.8x 9.8x

Nordwest Handel AG Germany 62.2 0.1x 4.0x

Rexel S.A. France 9,161.0 0.6x 10.2x

Ryerson Holding Corporation United States 1,406.1 0.3x 7.1x

W.W. Grainger, Inc. United States 24,906.2 2.0x 14.9x

Average 1.6x 12.7x

Average w/o outliers 1.0x 14.0x

Median 1.2x 12.6x

Selected public company 
valuations
The following is a selection of public listed companies from each of the four subgroups within the distribution sector. 
Valuation data are as of 30 June 2021 .

Healthcare

Industrial & capital goods (ICG)

Source: S&P Capital IQ

Source: S&P Capital IQ

REPORTS FOR A FINANCIAL FIRM, CREATION OF GRAPHS, CHARTS & INFOGRAPHICS

“I have been working now together 
for the last five years on several 
projects. And Frederike is a great 
support to our company as she 
is very applied and aims for 
high-quality work. She is a great 
professional to work with.”

Els Geerds
Marketing Assistant
Oaklins

professionals

 850+
countries

45
transactions

6,500
o�ces

60+
sectors
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ANNUAL REPORT (84 PAGES)

“Frederike has been top-notch. 

I’ve been impressed with the whole 
experience with Frederike, the jobs she’s 
helped me with were all large. The main 
one an 84 page Annual Report. I basically 
handed her last year’s report, the content, 
and said GO make me a new one. Well 
it wasn’t that easy the briefing meeting 
was about 2-hours long as the clients 
information is very complex and requires 
several different ways for data and 
information to be grouped and portrayed 
and ... Frederike was a star. 

Frederike ran with the ball. She offered 
suggestions, feedback, pushed back when 
it was needed. Problem solved by using 
her initiative. Kept a good solid process 
for questions and clarifications.”

Rachel Anning
Art Director
RaCreate

http://www.werckstation.com
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PRODUCT CATALOGUE CREATION (164 PAGES) AND PHOTO RETOUCHING

“Frederike is an awesome designer  
with whom we work since around  
6 years. Together we have successfully 
realized over 50 projects. Dozens of 
product catalogs with 164 pages, flyers, 
brochures and creatives. Online and  
print, in various formats.

We highly appreciate working with 
Frederike because of her great feedback 
on professional Look & Feel, ensuring 
consistency in our designs, detail and 
accuracy in all content elements as well 
as her flexibility regarding our timings 
and her high project management skills. 

We are looking forward to the upcoming 
projects, as we know with Frederike our 
customer satisfaction comes always first.”

Erik Stein
Country Manager DACH
Onedirect

http://www.werckstation.com
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PRODUCT CATALOGUE FOR A FINNISH COMPANY OFFERING A WIDE ARRAY OF SERVICES TO BARS & RESTAURANTS
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MARKETING MATERIALS FOR A FINNISH COSMETICS COMPANY

“I have had the pleasure to work with Frederike in 
several projects. She is creative and well-rounded 
design professional. Working with her has always 
been easy, with fast turnaround times and fluent 
processes, which make the collaboration very 
professional and trustworthy. She is results oriented, 
flexible, and fun to work with. I definitely recommend 
her for any creative graphic design projects.”

Aino Erkinjuntti
Chief Marketing Officer 
Laponie of Scandinavia
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INTERFACE DESIGN FOR A VIRTUAL TPV (POINT OF SALE TERMINAL) 
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Amir has more than 25 years of 
corporate finance experience and 
leads the TMT sector in Belgium. 
Recent deals he has advised on 
include the sale of P&W to Alcopa, 
the acquisition of Zenitel by 3D 
Investors, the sale of Pridiktiv to 
Corilus/Gilde, the sale of Mobile 
Vikings to Proximus, the sale of 
Kunstmaan to Accenture, and the 
MBO of Scanfor.

 AMIR 
PARIKH

Analyst
Boston, USA
T: +1 617 259 2213

TALK TO OUR ADVISOR

CROPPING, EDITING & ADJUSTING OF PORTRAITS AND INSERTING THEM INTO ARTWORK

http://www.werckstation.com
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CONFERENCE MATERIAL FOR FOOTBALANCE
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CONFERENCE MATERIAL FOR OAKLINS
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Thank you  
for your time!
I am looking forward to hearing from you.

Frederike

http://www.werckstation.com

