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The mobile power and battery solutions sector covers advanced portable energy

systems, including battery packs, charging platforms, and related components designed
for professional, industrial, and mission-critical applications. These systems leverage
lithium-ion and next-generation chemistries to enable electrification, resilient power
infrastructure, and mobile connectivity. Growth is supported by OEM-integrated supply
chains, modular product architectures, and the adoption of service-based business models

across diverse end markets.

This report examines M&A transaction trends, valuation metrics, and regional investment
flows in the sector from Q3 2020 to Q2 2025, with focus on capital deployment,
consolidation dynamics, and strategic acquisitions. The analysis emphasizes intangible
assets driving valuations, including proprietary chemistries, integration expertise, OEM
partnerships, and customer relationships, while reviewing valuation patterns across EV/
revenue and EV/EBITDA multiples.

Case studies include Komatsu America’s acquisition of American Battery Solutions, Solid
State’s acquisition of Custom Power, and Ultralife’s acquisition of Excell Battery Group.
Each transaction is evaluated in terms of strategic rationale, valuation outcomes, and
synergies. The report also assesses the impact of mega-cap consolidation, sponsor-led roll-
ups, and regional innovation hubs on competitive positioning and long-term investment

opportunities.
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SECTOR DEFINITION, APPLICATIONS, AND KEY TRENDS IN
MOBILE POWER SOLUTIONS AND BATTERY SOLUTIONS SECTOR

This section outlines the scope of the mobile power and battery solutions sector and highlights the key trends
driving its growth. These include the integration of distributed power into core infrastructure, rapid fleet
and equipment electrification, the rise of service-based OEM and ODM partnership models, and competitive
differentiation through technology integration and supply chain resilience.

EXHIBIT 1
Mobile Power and Battery Solutions Sector Definition and
Applications

SECTOR DEFINITION:

The sector comprises companies that design and manufacture mobile energy systems such as battery packs,
charging equipment, and related components for industrial, professional, and mission-critical applications.
Positioned inthe midstream of the energy value chain, these firms specialize in packaging and system integration,

applying advanced chemistries to deliver scalable, high-performance solutions.

APPLICATIONS:

APPLICATION AREA DESCRIPTION IMPLICATIONS FOR BUYERS

@ BATTERIES FOR RADIOS,
PUBLIC SAFETY AND EMERGENCY RESPONSE,

COMMUNICATIONS DEFENSE SYSTEMS

DEFENSE CONTRACTS,
RELIABILITY PREMIUMS

@ POWER FOR SCANNERS,
o
WAREHOUSING

ENTERPRISE
PLATFORMS, ROLL-UPS

Z)\@):: PACKS FOR GOLF

GROWTH MARKET,

MOBILITY AND
RECREATION

Db
INFRASTRUCTURE
AND TRANSIT

G

RESIDENTIAL AND
COMMERCIAL MICROGRIDS

CARTS, LIGHT EVS,
SPECIALTY TRANSPORT

PORTABLE/OFF-GRID
SYSTEMS FOR FLEETS &
LAST-MILE DELIVERY

DISTRIBUTED POWER
FOR HOMES, SMES,
MEDICAL FACILITIES

FRAGMENTED
CONSOLIDATION

OEM ELECTRIFICATION,
[P CONTROL

TELECOM, UTILITIES,
RESILIENCE BUYERS
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EXHIBIT 2

Key Trends in the Mobile Power and Battery Solutions Sector

TRENDS

FLEET AND EQUIPMENT
ELECTRIFICATION

SERVICE-BASED OEM
AND ODM MODELS

PROPRIETARY
CHEMISTRIES AND IP

TECHNOLOGY
INTEGRATION AND
SUPPLY CHAIN STRENGTH

DISTRIBUTED POWER
IN INFRASTRUCTURE

IMPLICATION FOR M&A

DRIVES CONSOLIDATION
OF PACK ASSEMBLERS
AND INTEGRATION INTO
OEM PLATFORMS

BUYERS SEEK SCALABLE
PLATFORMS WITH
LONG-TERM CONTRACTS

ATTRACT PREMIUM
VALUATIONS FOR
DIFFERENTIATED R&D ASSETS

VERTICAL INTEGRATION
REDUCES OEM
DEPENDENCY AND ENSURES
CHEMISTRY ACCESS

OPENS M&A
OPPORTUNITIES IN BACKUP
POWER, TELECOMS, AND
MODULAR GRIDS

SUBSECTOR IMPACT

OEMS, ROBOTICS,
FLEET STARTUPS

PACK MAKERS, ODM
INTEGRATORS

CELL MAKERS,
CHEMISTRY
SPECIALISTS

GIGA-FACTORIES,
OEM-ALIGNED PACKS

TELECOM, DATA
CENTERS, MICROGRIDS

Source: J.P. Morgan Equity Research, Power Services Coverage Report (Feb 2025); Morningstar Equity Research, United Rentals Coverage Report (Jul
2025); PitchBook, Pioneer Power Solutions Q2 2025 Earnings Transcript (Aug 2025).
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Transaction Valuation Multiples in the Mobile Power and Battery ——
Solutions Sector Analysis (Q3 2020 - Q2 2025)
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*The X- and Y-axes have been converted to a logarithmic scale to better visually represent the data.

EV / REVENUE

MEAN

3 X

MEDIAN

2 X

MINIMUM

1 X

MAXIMUM

48 X

EV / EBITDA

MEAN

21 X

MEDIAN

12 X

MINIMUM

2 X

MAXIMUM

172 X

Valuation multiples are based on a sample
set of M&A transactions in the mobile pow-
er and battery solutions sector using data
collected on August 28, 2025.

Companies with enterprise values between
$100 million and $200 million frequently

trade at revenue multiples above 5x, with

some exceeding 40x EV/revenue. These
elevated valuations typically apply to
businesses with proprietary IP, high R&D in-
tensity, or advanced chemistries considered
long-term strategic assets. Profitability
does not justify these valuations, with EV/
EBITDA often exceeding 100x.
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e Transactions exceeding $10 billion e Companies valued between $200 million
dominate capital deployment in the sector. and $800 million represent the densest
These deals cluster in the lower band of activity, with EV/revenue multiples
the valuation spectrum, with EV/revenue concentrated around 2x-4x and EV/
multiples between 1x and 3x and EV/ EBITDA multiples between 8x and 20x.
EBITDA multiples in the 7x-15x range. This This segment includes pack assemblers,
reflects how scale players secure stability technology integrators, and component
and supply chain control while receiving suppliers, where valuations balance
valuations aligned with mature industrial commodity exposure against differentiation
assets. potential.

CAPITAL MARKETS ACTIVITIES

M&A activity in the mobile power and battery solutions sector is driven by sustained capital inflows, mega-
cap consolidation, and selective investment in proprietary technology platforms. Buyers emphasize scale
manufacturing and next-generation chemistry, while financial sponsors pursue efficiency-driven roll-ups. The
sector reflects a dual focus on scale and technological differentiation, with transactions clustering around

companies that offer both technological depth and scalable commercial models.
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Announced M&A Transactions in Mobile Power and Battery

Solutions Sector (Q3 2020 - Q2 2025)
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l Capital Invested

e Between Q32020 and Q2 2025, the sector
attracted approximately $188 billion
across 3,416 deals. This volume positions
mobile power solutions as a core frontier
of energy transition investment, compara-
ble to renewables and grid modernization.
Consistent inflows across cycles demon-
strate investor confidence in long-duration

growth despite macroeconomic volatility.

e Quarterly deal counts held steady at 160-
210, while capital invested peaked at $21
billion in Q1 2024, reflecting a shift toward

larger, capital-intensive transactions.

-~ Deal Count Source: PitchBook Data, Inc.

Following 2022 volatility ($4-13 billion

per quarter), average deal sizes expanded

in 2023 onward, with $17 billion deployed
across only 145 deals in Q3 2023, reflecting
a pivot to giga-factories, OEM platforms,

and vertical integration.

Capital flows spiked in Q1 2022, mid-

2023, and in early 2024 and 2025, driven
by regulatory incentives and OEM supply
agreements, confirming that deployment
occurs in concentrated waves rather than

steady growth.
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The graphs below present the geographic distribution of transactions, providing additional detail on regional

trends and investment dynamics.

Breakdown of Announced M&A Transactions in the Mobile Power
and Battery Solutions Sector by Country (Q3 2020 - Q2 2025)

CAPITAL INVESTED DEAL COUNT
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Source: PitchBook Data, Inc.

The US accounts for 36% of capital invested
but only 31% of deal count, highlighting
larger, more capital-intensive transactions.
Activity is concentrated in giga-factory
buildouts, vertically integrated supply
chains, and large-scale OEM partnerships,
positioning the US as the sector’s capital

anchor.

The international and emerging markets
category represents 44% of global deal
flow but at smaller average deal sizes.
This indicates fragmented growth across

emerging markets in Southeast Asia,

Eastern Europe, and Latin America, where
localized supply chain resilience and regional

infrastructure projects drive investment.

Germany (18%), Japan (14%), and the UK
(9%) capture 41% of total capital deployed
but a smaller share of deal count. Activity

is concentrated in fewer, innovation-

driven transactions, including advanced
chemistries, OEM-integrated platforms, and
commercialization initiatives. These markets
serve as strategic hubs for next-generation

technology development.
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Breakdown of Announced M&A in the Mobile Power and Battery ——
Solutions Sector by Deal Type (Q3 2020 - Q2 2025)

MERGERS AND REVERSE
MERGERS

ACQUISITIONS

BUYOUTS

l Capital Invested

e M&A accounted for $127 billion across
2,262 deals, representing nearly two-
thirds of deployed capital and most of the
transaction volume. This dominance reflects
ongoing strategic consolidation, as scale
players and OEMs acquire technology,

manufacturing capacity, and supply chain

access rather than relying on organic growth.

e Sponsors executed $53 billion across 1,095
transactions, underscoring strong appetite
for scalable platforms with operational
efficiency potential. Buyout activity
centers on roll-ups, efficiency gains, and

exit positioning, reinforcing a two-step

$98B

$1278B

2,262

$53B

Hl Deal Count Source: PitchBook Data, Inc.

consolidation dynamic where sponsor-
backed platforms are later absorbed by

corporates.

Reverse mergers totaled just $9 billion
across 59 deals yet signal ongoing sector
appeal to public capital markets. These
transactions primarily support early-stage or
pre-revenue firms without IPO access. Their
small share relative to M&A and buyouts
shows that while investors back novel
chemistries and mobile energy technologies,
sustained capital deployment remains
anchored heavily in established private-

market and corporate-led dealmaking.
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M&A TRANSACTIONS CASE STUDIES

Three transactions in the mobile power solutions and battery solutions sector highlight buyer strategies in
electrification, mission-critical applications,and OEMexpansion. Komatsuadvanced proprietary batteryintegration,
Solid State expanded with custom power systems across defense and aerospace, and Ultralife strengthened its
North American OEM footprint through Excell Battery. These acquisitions reflect sector consolidation, cross-
market synergies, and the pursuit of advanced technologies for sustainable, high-performance equipment.

CASE STUDY 01
AMERICAN BATTERY SOLUTIONS

American Battery Solutions (ABS), founded in 2019, is a US-based manufacturer of advanced
lithium-ion battery systems. Headquartered in Lake Orion, Michigan, with a facility in
Springboro, Ohio, ABS designs and produces fully integrated and custom battery packs for
electric vehicles, fleets, robotics, construction, mining, and industrial equipment.

TRANSACTION TYPE DEAL DATE
M&EA DECEMBER 1, 2023
ACQUIRER ENTERPRISE VALUE
KOMATSU AMERICA UNDISCLOSED
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TRANSACTION STRUCTURE

Komatsu America Corp. acquired American Battery Solutions for an undisclosed amount.

MARKET AND CUSTOMER SEGMENTS COMBINATION

The acquisition integrated ABS’s lithium-ion battery expertise with Komatsu'’s established construction
and mining equipment portfolio. ABS’s customer base in mobility, material handling, and industrial markets
complemented Komatsu’s off-road machinery portfolio, creating opportunities to embed proprietary battery

systems into large-scale equipment and diversify into adjacent sectors such as agriculture and robotics.

ACQUISITION STRATEGIC RATIONALE

The transaction advanced Komatsu'’s electrification strategy by internalizing battery design and
manufacturing capabilities. By leveraging ABS as a center of excellence, Komatsu aimed to develop
proprietary battery-powered machinery, reduce reliance on third-party suppliers, and strengthen its

competitive position in the transition to sustainable, low-emission industrial equipment.

KEY INTANGIBLE ASSETS TRANSACTION RATIONALE
A o?o0 VIN NP
>0 b) 4
Sl 0%o < Ay
Proprietary Integration OEM Electrification Vertical Product
Chemistries Expertise Partnerships Strategy Integration Innovation

jahaniandassociates.com


https://jahaniandassociates.com/

— 12 J&A Sell-Side M&A Report - Mobile Power and Battery Solutions Sector M&A Transactions and Valuations

CASE STUDY 02
CUSTOM POWER

Custom Power, founded in 1965, is a US-based provider of custom battery packs and power
management systems. The company delivers design, assembly, and testing services across
multiple chemistries, including primary lithium.

TRANSACTION TYPE DEAL DATE
M&EA MAY 16, 2022
ACQUIRER ENTERPRISE VALUE

SOLID STATE (LON: SOLI) $45 MILLION
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TRANSACTION STRUCTURE

Solid State plc acquired Custom Power LLC for up to $45 million, structured as $30 million upfront cash, $10

million deferred, and up to $5 million in performance-based earn-out.

MARKET AND CUSTOMER SEGMENTS COMBINATION

The acquisition brought together Solid State’s expertise in specialist electronic components and rugged
computing with Custom Power’s strengths in custom battery design and assembly. Custom Power’s
established customer base in medical, defense, aerospace, and industrial markets extended Solid State’s

North American presence, enabling it to better serve highly regulated, mission-critical applications.

ACQUISITION STRATEGIC RATIONALE

The transaction created a more comprehensive solutions portfolio, aligning Solid State’s rugged computing
platforms with Custom Power’s battery technologies. This strengthened the company’s competitive
positioning in regulated industries, diversified its revenue base, and reinforced its strategy of expanding
into high-reliability applications where long-term customer relationships and technical integration are key
differentiators.

KEY INTANGIBLE ASSETS TRANSACTION RATIONALE
N ! 7/ — O
(&) E $i08 04
- - O O
o O S SRR S of
Multi-Chemistry Engineering Regulatory Geographic Technical Cross-Selling
Expertise Capabilities Certifications Expansion Diversification Opportunities
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CASE STUDY 03
EXCELL BATTERY GROUP

Excell Battery Group is a North American manufacturer of custom lithium and smart
battery systems with more than 35 years of experience. With facilities in Vancouver,
Calgary, Toronto, and Houston, the company serves medical, oil and gas, industrial
instrumentation, robotics, and small EV markets.

TRANSACTION TYPE DEAL DATE
M&A DECEMBER 13, 2021
ACQUIRER ENTERPRISE VALUE
ULTRALIFE (NASDAQ: ULBI) $19 MILLION
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TRANSACTION STRUCTURE

Ultralife Corporation acquired Excell Battery Group for US $19 million in cash in December 2021.

MARKET AND CUSTOMER SEGMENTS COMBINATION

The acquisition reinforced Ultralife’s position in medical, industrial, and oil and gas instrumentation markets.
Excell’s long-standing OEM relationships and specialization in rugged, application-specific battery packs
complemented Ultralife’s defense, energy, and communications segments while expanding its footprint

across North America.

ACQUISITION STRATEGIC RATIONALE

By adding Excell’'s engineering expertise and manufacturing capacity, Ultralife scaled its Battery & Energy
Products business and strengthened OEM-focused offerings. The acquisition enhanced long-term customer
value with engineered, application-specific packs and positioned Ultralife to capture operational synergies

through regional manufacturing, shared supply chains, and cross-selling opportunities across its portfolio.

KEY INTANGIBLE ASSETS TRANSACTION RATIONALE
& © 9 © 2 ©® @
OEM Application-Specific Regional Supply Market Operational Vertical
Relationships Expertise Chain Capabilities Expansion Synergies Diversification
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M&A in the mobile power and battery solutions sector will continue to accelerate as
electrification reshapes industrial and commercial applications. Buyers are expect-
ed to consolidate fragmented midstream players, secure access to next-generation
chemistries, and strengthen OEM-integrated supply chains. Premium valuations
will remain concentrated in proprietary technology platforms, modular energy
systems, and scalable service models, while legacy providers and niche specialists

present selective acquisition opportunities.

SOURCES
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