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About
Landis+Gyr

Landis+Gyr is a leading global provider of
integrated energy management solutions.
We measure and analyze energy utilization
to generate empowering analytics for smart
grid and infrastructure management,
enabling utilities and consumers to reduce
energy consumption. Our innovative and
proven portfolio of software, services and
intelligent sensor technology is a key driver
to decarbonize the grid.

Having avoided more than 9 million tons

of CO,in FY 2021 and committed to achieve
carbon neutrality by 2030, Landis+Gyr
manages energy better — since 1896. With
sales of USD 1.5 billion in FY 2021, Landis+Gyr
employs around 6,500 talented people
across five continents.



Our Mission

Our Values

At Landis+Gyr, we create a greener tomorrow through leading Smart
Metering, Grid Edge Intelligence and Smart Infrastructure technology.

As partners, we help utilities to solve their complex challenges and empower
customers and consumers to utilize resources in a more informed and
sustainable way.

Together, we manage energy better.

Customer Intimacy
We are a trusted partner and deliver on our commitments.

Innovative Technology
We passionately innovate true differentiators for our customers.

Entrepreneurial Spirit
We empower teams to drive results with a can-do attitude.

Uncompromising Performance
We strive to deliver high quality on time, every time.

Sustainable Impact
We manage energy better for a more sustainable world.



ENERGY
BETTER
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FY 2021 at a Glance
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FY 2021 Key Figures Carbon Neutral

by 2030 (for scope 1and 2)

Committed Backlog Net Revenue Adjusted EBITDA Direct CO, emissions avoided
3,389 1,464 147.0
in million USD in million USD in million USD CO, emissions avoided through
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Annual Report

Electric Co. (LG&E)
and Kentucky Utilities Co. (KU) Closing Luna
+Nationa| Grid Contract (US) Acquisition
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Furel Otter Tail P
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Earnings Share Buyback Program
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+New Head of EMEA
FY 2020+ Bodo Zeug Commitment
Earnings Release to Science
Based Target
Initiative
+ New Head of Americas
FY 2020 Sean Cromie
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Letter to
Shareholders

Dear Landis+Gyr Shareholders,

Financial year 2021 marked a special milestone in our
company’s history, as we celebrated our 125" anniversary.
Reflecting on this legacy, we are proud of our heritage as an
early industry pioneer, which shaped the way utilities and
people managed energy at a time when the use of electricity
was in its beginnings. Today, as a leading global provider
of Smart Infrastructure, Grid Edge Intelligence and Smart
Metering solutions, we continue to shape and support utili-
ties’and people’s journeys to build a greener tomorrow and
stronger communities.

Our strategic vision is driven by the desire to provide
unrivaled customer value as the leading partner for integrated
energy and resource management solutions with sustain-
ability at the heart of everything we do. Our comprehensive
portfolio of products and services uniquely positions us to
empower utilities, energy consumers and communities by
helping them to manage energy in a more informed and
sustainable way and, as a result, reduce their CO, footprint.

Financial year 2021 was a transformative year for us as
we expanded our reach in Smart Infrastructure and Grid
Edge Intelligence solutions. We have closed a number of
important acquisitions, adding a cost-competitive meter-
ing platform and solidifying our position in the EV charging
solutions market, while leveraging our co-innovation part-
nerships to expand our portfolio of data analytics solutions
and services.

During the past financial year 2021, our products and
services were recognized in the strongest possible way with
a record order intake and a record backlog. As a business
with mission-critical infrastructure equipmentand services,
we continue to be committed to our customers' success and
we are pleased to say that the momentum resulting from
our record backlog in financial year 2021 allows us to look
into the future optimistically.

The continued trust our customers honor us with is
demonstrated in meaningful orders across all regions
to support efforts to empower consumers and drive our
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shared vision to decarbonize the grid. Our customers’
ambitious targets inspire us every day to continue to inno-
vate leading-edge technology, enabling sustainable resource
management. We are proud of the strong and long-stand-
ing relationships we have built with our customers over the
course of our successful history as an industry-leading pro-
vider of critical infrastructure and the collaborative journeys
with our customers inspire all of us every day to continue
to develop and deliver innovative technology solutions with
sustainable impact in mind.

We continue to serve our customers with unwavering
dedication, leading-edge technology and the passion to
manage energy better. Our three strategic pillars Smart
Infrastructure, Grid Edge Intelligence and Smart Metering are
the cornerstones in our efforts to drive profitable growth.

Financial Year 2021 Results

The results of financial year 2021 reflect the recovery from
the impact of COVID-19 in the corresponding prior year
period as well as the constraints in supply chain. Orderintake
for FY 2021 more than doubled compared with the previ-
ous year to USD 2,665.5 million driven by major contract
wins in the Americas and EMEA regions, resulting in a
record-high committed backlog that increased by 56.5% to
nearly USD 3.4 billion, and a book-to-bill of 1.82. Net revenue
increased by 6.9% in constant currency, to USD 1,464.0 mil-
lion in financial year 2021 compared to the corresponding
prior period. The EMEA region was the main contributor to
the growth as net revenues recovered strongly, up 17.4%in
constant currency. The Adjusted EBITDA increased by 5.3%
to USD 147.0 million translating into a margin of 10.0%. The
constrained supply chain situation negatively dampened
revenue growth and led to additional componentand freight
costs of approximately USD 30 million, while USD 100 million
in revenue were deferred. Driving our strategic initiatives
forward, we continued to invest in Research & Development,
which accounted for 10.7% of our net revenues.

Free Cash Flow (excl. M&A) of USD 89.0 million was strong
despite headwinds and continued investments. We man-
aged to maintain a solid balance sheet with low net debt.

After a loss in last year's corresponding period, net
income attributable to shareholders was positive, reaching
USD 79.4 million and an earnings per share amount of
UsD 2.59.
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For financial year 2021, a progressive dividend of
CHF 2.15 per share will be proposed to the Annual General
Meeting in June 2022, after a dividend of CHF 2.10 had been
paid for FY 2020.

Outlook for FY 2022

While delivering a strong performancein financial year 2021,
as a result of the ongoing global supply chain challenges, we
view FY 2022 to be a transition year with continued high
investments and increasing supply chain and inflation
headwinds before we see the benefits of our transformative
initiatives in FY 2023.

While demand among customers remains high, the
ongoing global supply chain constraints and the unstable
geopolitical situation result in considerable uncertainties
and low visibility for financial year 2022. Barring any unfore-
seen circumstances, we expect net revenue growth in finan-
cial year 2022 of between 6% and 10%, including financial
year 2021 acquisitions.

Infinancial year 2022, we continue to invest up to around
11% of net revenue to drive our strategic transformation
forward to ensure mid- and long-term profitable growth.
Together with higher expected costs from supply chain and
cost inflation, the Adjusted EBITDA margin is expected to
be between 5% and 8% of net revenues. Free Cash Flow
(excluding M&A) is expected to be between USD 30 million
and USD 60 million.

Our mid-term targets through FY 2023 are reconfirmed,
assuming the supply chain situation normalizes.

Transformative Investments

Reflecting on more than 125 years of excellence, we look
to the future optimistically. With our focus on creating
value for our customers and shareholders, we are excited
about the transformation of Landis+Gyr. Our strategy is
designed to broaden our core offering of Smart Metering
and further expand our reach in Grid Edge Intelligence
and Smart Infrastructure with the objective to transform
the business.

Organicinvestments in Smart Ultrasonic Gas and Water
technologies and the acquisition of Luna, which opens new
markets and complements our portfolio with a cost-com-
petitive metering platform, are strengthening our core in
Smart Metering.
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The acquisitions of Rhebo, a cybersecurity company pro-
tecting critical infrastructure technology through anomaly
and threat detection down to the grid edge, which is critical
for utilities as they modernize the grids, and Telia, further
enhancing our managed services business in EMEA, are driv-
ing the expansion of our Grid Edge Intelligence offering.

As grid complexity increases, we are actively shaping our
Smart Infrastructure offering with the acquisitions of Etrel,
offering electric vehicle (EV) management software and
corresponding hardware technology, and True Energy, an
application provider managing the demand of charging pro-
cesses forincreased cost-efficiencies and sustainable energy
usage, as well as the strategic investment in the charge point
operator Allego. We invested in EV infrastructure technology
and holistic distributed energy resource flexibility manage-
ment solutions. Building on our strong market position, we
leverage our close relationships with the leading utilities
in key markets by expanding our offering with EV charging
hardware and smart charging software, including demand
response and flexibility management to allow utilities to bet-
ter manage the grid. In addition, our seven-year strategic
partnership with Google will enable our customers to man-
age the grid with real-time information and data analytics
insights, leveraging machine learning and artificial intelli-
genceto enhance grid operations and empower consumers.

As a result, we ensure that we are well equipped to
remain a leading force in the future of energy while doing
soin asustainable way as we continue to invest in efforts to
decarbonize the grid and elevate our ESG efforts.

Decarbonizing the Grid
Actively driving sustainable impact is not just what we do,
but who we are. Our strategic vision is driven by the desire
to provide unrivaled customer value as the leading part-
ner for integrated energy and resource management solu-
tions with sustainability at the heart of everything we do. Our
comprehensive portfolio of products and services uniquely
positions us to empower utilities, energy consumers and
communities by helping them to reduce their CO, footprint.
Expressing our deeply rooted commitment to our ESG
(Environmental, Social, Governance) targets, in the past
financial year, we increased the ESG component in our
short-term incentive (STI) for all bonus-eligible employees
to 20%, while increasing the number of ESG-related STl tar-
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gets from three to eleven, driving sustainable progress in
support of the UN Sustainable Development Goals. These
targets include environmental topics, such as the reduction
of the company’s and its product portfolio’s carbon foot-
print, while increasing the benefits generated. In addition,
the targets cover initiatives enhancing diversity, ESG-driven
supplier management and governance topics, including
employee trainings on compliance.

Having made the commitment to become carbon neu-
tral by 2030 for scope 1 and 2, we are proud to be part of
the global efforts to decarbonize the grid and convinced that
we are driving the right priorities to continue to support
sustainable resource management all over the world. In FY
2021, Landis+Gyr's Smart Metering base ensured the avoid-
ance of 9 million tons of CO,, while the percentage of prod-
ucts shipped as part of our Eco-Portfolio remained stable
at 74%. To further drive measurable progress in our Envi-
ronmental, Social and Governance areas, Landis+Gyr has
committed to the Science Based Target initiative.

Promoting Diversity on the Board of Directors

In June 2021, Laureen Tolson was elected to join our
Board of Directors as an expert in the energy and soft-
ware industry, increasing the representation of female
directors, while we continue to be committed to further
enhancethediversity of our Board going forwardtoreach
at least 30% female directorship in the near future. For
the upcoming Annual General Meeting of Shareholders
on June 24", 2022, Dave Geary has decided he will not
standforre-electionasmember ofthe Board of Directors.
As aresult, the Board will be reduced to seven members.

Passion and Commitment

Our teams around the world continue to drive leading-edge
innovation, the strategic transformation of our portfolio and
the expansion of our offering in integrated energy manage-
ment solutions.

Especially in light of the challenges presented by
COVID-19 and the continued constraint supply chain situa-
tion, our employees have demonstrated a high level of resil-
ience and shown an amount of dedication towards custom-
ers and each other that deserves recognition. Therefore, we
would like to thank our 6,500 employees around the globe
for their continued dedication, passion and entrepreneurial
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spiritto solidify our leading position and ensure continuous
leading-edge innovation, customer satisfaction and speed
to market.

Our customers’ ambitious goals to serve communities
around the globe with safe and reliable energy and to
decarbonize the grid inspire us every day and we would like
to thank our customers and partners for their continued
trust and partnership.

As we celebrated 125 years of success this past year, we are
excited about our transformational journey and continue to
focus on offering leading innovative technology to our cus-
tomers, expanding our strong partnerships, driving profit-
able growth and, thus, contributing to sustainable global
development.

On behalf of all of us at Landis+Gyr, we thank you, our
shareholders, foryour continued support of and ownership
in Landis+Gyr, and that you have joined us in driving our
mission to manage energy better - together.

Yours sincerely,

A\ LA 4 e /Mn

Werner Lieberherr
Chief Executive Officer

Andreas Umbach
Chairman
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Consolidated Statements
of Operations

FINANCIAL YEAR ENDED MARCH 31, " O u r St ro n g b a I a n C e

USD in thousands, except per share data 2022 2021

Net revenue 1,463,961 1,357,448 h t M d

Cost of revenue 981,231 966,780 S ee p rOVI eS a
Gross profit 482,730 390,668

| solid foundation
Research and development 160,270 148,717 a n d a g re a t

Sales and marketing 71,852 69,603

General and administrative 126,690 107,230 I tf f

Amortization of intangible assets 35,147 34,247 p a O r m 0 r
Impairment of intangible assets - 396,000

Operating income (loss) 88,771 (365,129) fu t u re g rOWt h
Other income (expense), net 3,261 (3,472) o . I
Income (loss) before income tax expense 92,032 (368,601) t t

Income tax benefit (expense) 7,002 (19,422) 0 p p 0 r u n I I e S ¢
Net income (loss) before noncontrolling interests and equity . . .

method investments 99,034 (388,023) Elodie Cingari,

Net loss from equity investments (19,596) (4,636) CFO

Net income (loss) before noncontrolling interests 79,438 (392,659)

Net income (loss) attributable to noncontrolling interests, net of tax 35 (267)

Net income (loss) attributable to Landis+Gyr Group AG
Shareholders 79,403 (392,392)

Earnings per share:
Basic 2.59 (13.61)
Diluted 2.59 (13.61)

Weighted-average number of shares used in computing
earnings per share:

Basic 28,831,212 28,824,039
Diluted 28,831,212 28,824,039

The accompanying notes are an integral part of these consolidated financial statements.
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USD in thousands, except share data

March 31, 2022

March 31, 2021

USD in thousands, except share data

March 31, 2022

March 31, 2021

ASSETS Shareholders’ equity
Current assets Landis+Gyr Group AG shareholders’ equity
Cash and cash equivalents 84,850 0549 Nareh 31, 202 and March 1, 2021, respectively) 302756 302756
G@%’Z."zﬂfﬁ?ﬁ?iﬁf’u"seé c6).f7a:|noimgzce for doupriul accounts of 323,612 282,132 Additional paid-in capital 1,156,312 1,225,328
Inventories, net 143,106 110,550 Accumulated deficit (31,829) (111,232)
Prepaid expenses and other current assets 59,680 65,642 Accumulated other comprehensive loss (36,596) (35,546)
Total current assets 611,248 598,873 gia?;l.i{);;gagfé,;; ;t?:f'es at March 31, 2022 and

March 31, 2021, respectively) (6,413) (6,854)
Property, plant and equipment, net 116,310 118,514 Total Landis+Gyr Group AG shareholders’ equity 1,384,230 1,374,452
Intangible assets, net 270,593 251,342 Noncontrolling interests 1,357 1,298
Goodwill 1,048,404 966,823 Total shareholders’ equity 1,385,587 1,375,750
Deferred tax assets 43,557 18,039 TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 2,288,017 2,159,419
Other long-term assets 197,905 205,828
TOTAL ASSETS 2,288,017 2,159,419

The accompanying notes are an integral part of these consolidated financial statements.
LIABILITIES AND EQUITY
Current liabilities
Trade accounts payable 163,323 127,758
Accrued liabilities 34,928 45,123
Warranty provision - current 33,433 37,255
Payroll and benefits payable 62,017 51,626
Loans payable 228,831 147,672
Operating lease liabilities - current 13,068 15,187
Other current liabilities 90,910 93,933
Total current liabilities 626,510 518,554
Warranty provision - non current 14,892 20,315
Pension and other employee liabilities 29,157 32,286
Deferred tax liabilities 36,546 14,543
Tax provision 26,529 32,109
Operating lease liabilities - non current 90,588 95,289
Other long-term liabilities 66,239 70,573
Total liabilities 890,461 783,669
Redeemable noncontrolling interests 11,969 -
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Our Purpose

Landis+Gyr has led the energy
sector through change for over
125 years, from when electricity
use was just beginning to today as
we are innovating and expanding
our solutions to help utilities and
consumers improve energy effi-
ciency, reduce energy costs and
contribute to sustainable use of
resources.

While our world and business have transformed since
1896, the very reason why Landis+Gyr exists has
remained the same over the years: to manage energy
better - together, in a changing world, for a greener
tomorrow.

We manage energy better - together

With significant challenges ahead as society works to
build a greener tomorrow, our purpose to manage energy
better can only be realized by working together - with
our team members, customers and partners.

At Landis+Gyr, our world-class teams of people
are the best and brightest in the industry and they are
key to driving Landis+Gyr’s success. Our employees at
every level of our organization design innovative strategies
for moving our company and our customers’ companies
into the future. They build meaningful partnerships with
our customers and serve as their trusted advisors for
some of their most complex, mission-critical challenges
such as maintaining national critical infrastructure and
building a safe, reliable and flexible grid.
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Our current slate of revolutionary partnerships will
further help our customers deliver vital services more
quickly, securely and efficiently while meeting the
demands of a new generation of empowered consumers.
For example, our revolutionary partnership with Google
Cloud powerfully combines our energy and utility
expertise with Google's unparalleled capabilities in
cloud-based data analytics, artificial intelligence and
machine learning. Our cloud journey is accelerating
utilities’ digital transformations, empowering consum-
ers and solidifying our leadership in innovative energy
management.

We manage energy better - in a changing world

We are building beyond our integrated energy and
resource management expertise through a growing suite
of cutting-edge technologies that can reduce emissions,
empower consumers and strengthen critical systems as
a changing world requires a new approach.

Our Grid Edge Intelligence services help utilities
modernize and decarbonize the grid, while ensuring a
seamless integration into existing networks. While utili-
ties and retailers require aggregated decision-making at
the head-end of their systems - in the cloud or on premise
- emerging second wave deployment use cases require
distributed decision making and automation capabili-
ties located at the grid edge. By integrating more Grid
Edge Intelligence in sensors and connected endpoints,
we enable a broader set of use cases requiring flexi-
ble communications networks, enhanced system func-
tionality, and value-adding software and services. Our
Grid Edge Intelligence solutions create an ecosystem of
connected intelligent devices that seamlessly integrate
existing networks with the internet of things (loT) to help
utilities modernize and decarbonize.

Our innovations in Smart Infrastructure solutions
are paving the way for the Smart Cities of our future,
advancing electric vehicle (EV) charging infrastructure,
and safely enabling digital transformation. Going forward,
Landis+Gyr will shape the way resources are being man-
aged through Smart Infrastructure technology even
more effectively and efficiently, creating value for utili-
ties and energy consumers. Landis+Gyr's longstanding
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heritage developing the most advanced energy manage-
ment solutions, combined with our extensive portfolio
of EV capabilities, strongly positions us to play a vital role
in the global EV revolution, further driving sustainability
in the industry. To capture digital transformation oppor-
tunities EVs can offer, utilities need to gain much better
visibility of EVs and their charging patterns as they will
play a critical role in the deployment of EV charging
infrastructure and managing smart charging.

Managing energy better - for a greener tomorrow

As energy production, storage and consumption continue
to change, and grid load and complexity continue to
increase, we are an essential part of utilities’ and people’s
journey to building a greener tomorrow - one grid at a time.

Our technologies can drive advanced load manage-
ment, grid analytics and distribution automation solu-
tions that conserve energy and empower consumers.
For end users, new analytics applications provide more
control over electricity consumption in a user-friendly
and transparent way and allow better integration of
renewable resources.

Landis+Gyr's solutions help utilities navigate rising
threats like extreme weather and reduce their own
impacts on the climate as smarter metering technologies
create unprecedented real-time awareness of utility
systems - a crucial tool for utilities working to adapt to
growing challenges like wildfires, hurricanes, and heat
waves. In the financial year 2021, our state-of-the-art
technologies and solutions helped to avoid CO, emis-
sions of 9.05 million tons.

We continue to demonstrate our enduring commit-
ment to driving progress in support of the UN Sustain-
able Development Goals (SDGs) and have pledged to
become carbon neutral by 2030 for scope 1 and 2.
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Interview
with the CEO

In FY 2021, Landis+Gyr delivered
a strong performance despite
ongoing global supply chain chal-
lenges. At the same time, it was
a transformative year for the
Company as it expanded its
reach in smart infrastructure and
grid edge intelligence solutions.
Werner Lieberherr, Chief Executive
Officer of Landis+Gyr, reflects on
the milestones and elaborates on
the crucial factors that will shape
the Company going forward.

Werner, although we're looking back on the financial
year 2021, the current events in Ukraine are on top of
everyone’s mind right now. What are your thoughts?
| am deeply concerned about the war in Ukraine and
my thoughts are with the people who stand up for
peace. We have taken a public stand against the war,
supporting the UN resolution and we have taken the
decision to cease all exports to Russia and Belarus until
further notice. We are speaking up for democratic
values and we stand with the Ukrainian people. There-
fore, we have started an employee donation fund that
we as a company will match up to USD 250,000 and
support efforts to alleviate the suffering of those
impacted by the war.

A global pandemic followed by ongoing supply chain
constraints - the two years since you took on the
CEO position haven’t been short of challenges. Yet,
the Company managed to present solid results for
the financial year. How did you manage to overcome
these objections at Landis+Gyr?

First of all, we have great teams around the world that
are passionate and laser-focused to drive success and
minimize disruption for our customers and our Company.
Despite the external challenges, we have successfully
driven our strategic transformation forward and | am
proud of how far we have come. The entrepreneurial
spirit driving us allowed us to set the foundation for a
shift in our business. While our core Smart Metering
remains a crucial part of our success, we have strength-
ened our strategic pillars Grid Edge Intelligence and
Smart Infrastructure through sizable organic invest-
ments and acquisitions.

How has the COVID-19 pandemic changed corporate
culture and collaboration?

We are a global Company, but at the same time a tight-
knit community. During the pandemic, we were forced
to move our offices to our homes virtually overnight.
The teams have managed the situations impressively
and now | am also very excited to see our employees in
person again and to start collaborating face-to-faceon a
regular basis. Even before the pandemic we implemented
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a hybrid work model, which enables our employees to
work from home for up to 40%, while we meetin person
in the office for 60% of the working time. As a result, we
offer flexibility while also fostering a culture of collabo-
ration and in-person engagement.

With the acquisitions of two companies in electric
vehicle technology, Landis+Gyr has entered a different
arena. How do you assess your current position

and growth potential in the EV charging market?

| believe we are well positioned for two reasons. First,
Etrel and True Energy offer truly unique technology that
adds value to the operations of several different market
players. Second, Landis+Gyr's long-standing relation-
ships with utility partners are a vital foundation for the
expansion of these two Companies. We are excited to
offer a fully integrated EV Smart Infrastructure suite that
empowers utilities and end consumers to manage the
interaction and interdependency of EVs and the grid
infrastructure seamlessly.

Are you planning any further acquisitions?

We are certainly looking at several options to expand
and strengthen our portfolio and create value for our
customers, shareholders and employees.

With R&D spending of around 160 million a year,
where do you see major developments in terms of
technology?

As part of our strategic transformation, we have increased
our investments in Grid Edge Intelligence and Smart
Infrastructure, and in R&D in general. We will, for example,
offer a unified Head End System in the cloud for our cus-
tomers to utilize real-time data analytics and insights
into grid performance. We also have expanded our EV
technology offering and manufacturing capabilities and
we are scaling up our cybersecurity portfolio, of which
Rhebo, detecting threats down to the grid edge, is a crit-
ical part. In addition, we are investing in the organic
development of smart ultrasonic gas and water meter
solutions. All of these efforts combined position us well
for the future.



Looking ahead, inflation, supply chain constraints
and a global war for talents pose more challenges.
What are your expectations for the next two
financial years?

InJanuary 2021, we communicated our guidance for FY
2023. That guidance stands unchanged and we are con-
fident that we will be able to deliver on our commit-
ments. That said, due to ongoing supply chain challenges
and the latest geopolitical developments, FY 2022 will be
a challenging year, but we are closely monitoring the
situation and have multiple mitigation actions in place
to meet the demands of a changing environment.

Where do you see Landis+Gyr in five years and how
will the business model change?

We are right in the sweet spot of the energy transition
and proud to play an active role in decarbonizing the
grid. This past year, we were able to deliver a record
order backlog of USD 3.4 billion which positions us well
for future profitable growth. | am convinced that we will
still lead the market from the front, empowering cus-
tomers and end consumers to decarbonize the grid,
manage resources sustainably and efficiently, utilizing
data to gain invaluable insights to manage the grid
infrastructure effectively and enable truly smart cities
that will serve all of us with more quality of life.

“Our record book-to-bill
of 1.82 and our backlog

of USD 3.4 billion position
us well for future profitable
growth and, despite the
external challenges, we
have successfully driven
our strategic transfor-

mation forward.”

Werner Lieberherr,
CEO
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Performance
Review — Group

Despite ongoing global supply
chain constraints, Landis+Gyr
delivered a strong performance
in FY 2021 with a robust order
intake of USD 2,665.5 million, cor-
responding to a book-to-bill ratio
of 1.82. In addition, the Company
saw a record committed back-
log of USD 3,388.6 million -
an increase of 56.5% year-
over-year (YoY). Net revenues
increased 6.9% YoY in constant
currency, while Adjusted EBITDA
increased by 5.3% to USD 147.0 mil-
lion, which is equivalent to a margin
of 10.0%. During a transformative
financial year, Landis+Gyr expand-
editsreachin Grid Edge Intelligence
and Smart Infrastructure solutions.

The positive developmentin the order intake was driven
by major contract winsinthe Americasand EMEAregions
but also Asia Pacific contributed positively. The Americas
region recorded an order intake of USD 1,701.9 million
(book-to-bill of 2.41) while recent landmark wins in the
U.S.ledtoanincreasein the committed backlog of 70.6%
to USD 2,435.0 million. The region delivered higher net
revenue, up 0.8% in constant currency, of USD 706.7 mil-
lion caused by the strong performance in Brazil and
Japan and despite a challenging component availability
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situation impacting predominantly North America.
In EMEA, orders of USD 724.6 million (book-to-bill of 1.23)
were booked leading to a 22.7% higher committed back-
log of USD 781.1 million. Business in the EMEA region
recovered strongly compared to the prior year with net
revenue up 17.4% in constant currency to USD 590.1 mil-
lion. The growth was driven by the UK market recovery
post COVID-19, the Nordics markets and further supported
by the acquisitions. In Asia Pacific, order intake increased
by 43.5% to USD 239.0 million (book-to-bill of 1.43),
resulting in a 68.9% higher committed backlog of
USD 172.5 million. Net revenue in the Asia Pacific
region was up 1.0% in constant currency to USD 167.2 mil-
lion with ANZ being the main driver and despite the
non-availability of certain components.

Availability, Price Increases and Freight Costs
Continue to Impact
Over the last few months, Landis+Gyr has seen an
impact on its supply chain amidst this global crisis. The
pressure is mainly related to three topics - material
non-availability, material price increases and height-
ened freight costs. Although the Company didn't see
any order cancellations, approximately USD 100 million
of Landis+Gyr’s topline have been deferred due to global
supply chain constraints, while the EBITDA results include
around USD 30 million supply chain costs in FY 2021.
Landis+Gyr managed cost diligently, formed mitiga-
tion actions and worked closely with its customers and
suppliers throughout the year. However, the Company
expects the situation to become increasingly challeng-
ing in the financial year 2022.

Transformation at Full Speed with EV Expansion and
Google Partnership

Landis+Gyr is committed to continue to be a leading
provider of resource management solutions by building
on its core offering of leading Smart Metering technology
and expanding into advanced Grid Edge Intelligence
and Smart Infrastructure solutions. While smart ultra-
sonic water and gas technology development propels
its organic growth in Smart Metering, the addition of
Luna Elektrik Elektronik Sanayi ve Ticaret A.S. (Luna), a
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Turkey-based metering provider, expands Landis+Gyr’s
core capabilities and increases its offering of cost-com-
petitive metering solutions.

Leveraging Rhebo GmbH'’s (Rhebo) technology, which
offers cyber threat detection at the grid edge, has proven
to be more important than ever, Landis+Gyr continues
to strengthen its cybersecurity offering as a provider
of critical infrastructure. The Company further invested
in Grid Edge Intelligence by acquiring Telia Finland
Oyj's meter reading service business (Telia), which
expands its managed services position in EMEA signifi-
cantly and paves the way for the second wave of smart
meter rollouts.

The acquisitions of electric vehicle (EV) companies
Etrel d.o.o. (Etrel) and True Energy A/S (True Energy), as
well as the investment in charge point operator Allego
N.V. (Allego), expand Landis+Gyr's portfolio to offer
integrated solutions for Distributed Energy Resources
(DER) flexibility management, which allows the Compa-
ny to elevate its contributions to further decarbonize
the grid. Having long-standing customer partnerships
and a reputation to solve their challenges with leading
innovation, this expansion is the next logical step as the
grid becomes increasingly more dynamic. Landis+Gyr's
EV offering covers activities in more than 40 markets
and over 40,000 charge points deployed globally, which
delivered around 2 million charging sessions in FY 2021.

The digital transformation partnership with Google
allows Landis+Gyr to offer integrated customer solu-
tions with a holistic software and services portfolio and
supports the transformation of its business towards a
more software and services-driven company. The Com-
pany is proud to release its first Head End System (HES)
in the cloud in the first quarter of FY 2022 and is excited
to onboard and migrate the first 30 to 40 customers in
the US over the next few months. The first releases of
data analytics use cases are in the pipeline as part of the
co-innovation efforts and will allow customers insights
into the vast amounts of data that smart meters and
Grid Edge Intelligence sensors collect on their behalf.
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Outlook for the Group’s Financial Year 2022
Landis+Gyr expects FY 2022 to be a transition year with
continued high investments as well as supply chain and
inflation headwinds before the benefits of the Company's
transformative initiatives will materialize in FY 2023.
While demand among customers is expected to remain
high, the ongoing global supply chain constraints and
the unstable geopolitical situation resultin considerable
uncertainties and low visibility for financial year 2022.

Barring any unforeseen circumstances, Landis+Gyr
expects organic net revenue growth in FY 2022 of
between 6% and 10%, including FY 2021 acquisitions. As
announced at the Capital Markets Day in January 2021,
Landis+Gyr will continue to make significant additional
strategic transformation investments of approximately
2% of net revenues in FY 2022. Together with higher
expected costs from the supply chain and price inflation,
the Adjusted EBITDA margin is expected to be between
5% and 8% of net revenues.

Sustainability Report
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Performance
Review — Americas

In a challenging FY 2021 shaped by
COVID-19-related headwinds and
supply chain delays, the Americas
region managed to slightly increase
revenue and Adjusted EBITDA: Net
revenue was USD 706.7 million,
compared to USD 700.0 mil-
lion in FY 2020. Adjusted EBITDA
increased by USD 3.7 million, from
USD 105.7 to USD 109.4 million. In
addition, the region achieved a
record backlog of USD 2,435 million.

Despite the continuation of COVID-19 and ensuing
supply chain challenges that have tempered delivery
of product and revenue recognition across FY 2021, a
stream of project signings drove significant backlog
growth. Many of these wins required multi-year pursuits,
focused on market development and intense regulatory
approval processes. Landmark project signings with
customers, including National Grid, PSE&G, AES Ohio,
and Louisville Gas & Electric bolstered a record backlog
of more than USD 2.4 billion.

US Administration’s Clean Energy Goals Signal
Strong Grid Investment

FY 2021 ushered in a new U.S. presidential administra-
tion, along with infrastructure objectives focused on
enabling clean energy alternatives and preparing the US
power grid for more distributed and clean energy alter-
natives. 100% clean electricity by 2035 and a zero-emis-
sions economy by 2050 are the longer-term goals of this
administration, also supported by the U.S. Department
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of Energy (DOE), which announced a new initiative in
2022 called “Building a Better Grid.” This announcement
indicates a strong commitment to the nationwide mod-
ernization of the power grid to ensure its resilience in
the face of climate change, as well as to increase access
to affordable and reliable clean energy.

National Grid Contract Confirms Alignment of Utility
Priorities and Landis+Gyr’'s Approach to Grid Edge
Intelligence

National Grid will become the first North American utility
to comprehensively install next-generation Smart
Metering technology capable of enabling sub-second
data analysis, machine learning, and grid-edge applica-
tions. Landis+Gyr's Grid Edge Intelligence technology
will be deployed across approximately 1.7 million elec-
tricity sensors and 640,000 smart gas meter modules, as
part of a 20-year contract with National Grid for state-
of-the-art grid modernization. National Grid will deploy
Landis+Gyr's Revelo® meter, the first and only residential
electricity meter to offer high-resolution sensing of
streaming waveform data. This advanced technology
unlocks the potential to have real-time load disaggre-
gation and decision making at the grid edge, a key tech-
nology for giving customers more control and enabling
a cleaner energy future. The National Grid contract is
one of multiple notable customer partnerships, including
AES Ohio, LG&E, PSE&G and Otter Tail Power, that have
collectively affirmed the technology direction and trusted
partnership of Landis+Gyr.

Landis+Gyr continues to serve a diverse set of commu-
nities through contracts with cooperative and municipal
utilities. For utilities of all sizes, grid modernization is
not limited to smart meters; this substantial investment
is rationally justified with a multi-purpose platform
that provides benefits beyond a traditional business
case for AMI. Thistrend is evident across a variety of recent
examples, including Woodruff Electric’s selection of
Landis+Gyr AMI and Advanced Grid Analytics to provide
the utility with meter-transformer mapping validation,
transformer loading performance, abnormal meter mea-
surements and event patterns, and detailed load reports
as part of a software-as-a-service (SaaS) deployment.
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Berkeley Electric Cooperative is another example of the
value of multi-purpose platforms; in addition to AMI, they
will also leverage the Landis+Gyr infrastructure invest-
ment to manage over 30,000 load control devices and
over 50,000 street light controllers.

South America Market Gaining Traction on Cabinet
Metering and Utility l1oT Adoption

Landis+Gyr isleading the South American marketin cabinet
metering to address revenue theft with the development
and upcoming launch of Magno®, which will build on
the established uptake of cabinet metering solutions,
demonstrated by the 400,000 endpoints shipped in
2021, which is double the historic average volume since
this technology was launched. Additionally, the adoption
of Gridstream® Connect IP-based networks continues to
expand in Brazil, through recent contracts to expand the
platform in various utilities in the country. This trend
toward AMI technology sophistication is also evident in
the industrial and commercial metering arena where qual-
ity is a strong driver for premium commercial offerings.
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Utility loT Leadership in Japan Continues with

TEPCO Contract Expansion

InJune 2021, Landis+Gyr announced the continuation of
a business partnership with Tokyo Electric Power Com-
panyinJjapan, on the world’s largest utility loT platform
enabling 28.4 million smart meter endpoints, demon-
strating unrivaled scalability and data processing capac-
ity. The project with TEPCO is entering the next stage of
development including AMI software maintenance and
the planned cycling of endpoints over a contract spanning
the next eight years. The next generation of endpoint
technology deployment is planned to begin in 2025.

Outlook for FY 2022

Building on the success of FY 2021 while navigating the
continued macroeconomic challenges will drive three
primary themes for FY 2022 - delivering on market-defin-
ing customer projects, managing supply chain challenges
and achieving major technology portfolio milestones.
Following the series of new customer contracts signed
in FY 2021, the Americas business will ensure that oper-
ational excellence remains a top priority across the
organization, including efficient project management
and streamlined product delivery.

Finally, notable products will be deployed in FY 2022
including the Grid Edge Intelligence sensor Revelo.
Waveform data capabilities in Revelo deliver powerful
clarity and insight, providing both utilities and energy
consumers with precise and accurate usage data. Rev-
olutionary technology advancements allow for flexible
communication over multiple networks, and the use of
pattern recognition to enable remote decision making for
real-time management of residential solar, EV charging
and other loads.
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Meet
Sean Cromie

Our financial year 2021 was demanding due to COVID
and supply chain headwinds, but sizeable contract sign-
ings demonstrated the strength of our portfolio, vision
and trust of the market. This backlog momentum will bol-
ster us well into our midterm business horizon.

Our regional setup is strong because we place top
priority on delivering major commitments to ensure
successful project deployments.

Inourregion, we drive sustainability viaa purpose-driven
approach to developing the technology and services that
continue to enable clean and reliable energy - everyday,
in everything we do. The technology and services we
provide enable the potential of a cleaner energy infra-
structure, and for reliable energy delivery to serve the
energy and resources that are a critical backbone for
communities to thrive and economies to grow.

At the top of my agenda for the next financial year is to
build upon the strong foundation of long-term customers,
while establishing trust in our newest business relation-
ships through flawless execution.

What I'm most looking forward to is expanding the talent
of our green energy workforce. Innovation, passion and
dedication are cornerstones of our culture, and the reason
lam proud to serve as a leader. | look forward to continuing
this journey with a team that thinks boldly and aspires to
lead a generational shift in energy management.

“The technology and
services we provide
enable the potential
of a cleaner energy
infrastructure.”

Sean Cromie,
Executive Vice President and Head of Americas

Landis+Gyr - Annual Report 2021
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Performance
Review — Europe,
Middle East and
Africa

InFY 2021, the EMEA region delivered
a solid performance despite supply
chain constraints, COVID-19 and
high energy prices affecting UK
energy suppliers. Revenue increased
to USD 590.1 million, up 17.4% com-
pared to FY 2020 in constant
currency. Adjusted EBITDA was
USD 25.7 million, compared to
USD 2.2 miillion in the prior finan-
cial year.

While deployment programs in several European coun-
tries were put on hold in the first half of the financial
year due to COVID-19, Landis+Gyr saw some recovery
in the second half and managed to increase overall net
revenue and Adjusted EBITDA for FY 2021. Several cost
savings measures were initiated to counter the lost mar-
gin, which helped the region achieve a solid financial
performance.

UK Energy Suppliers Impacted by High Energy Prices,
SMETS2 Installations Continue as Part of Smart
Metering Implementation Programme

COVID-19 still affected installations in UK during the first
quarter in FY 2021, but has since improved greatly and
is moving closer to pre-COVID levels. Despite the global
supply chain and logistic situation, Landis+Gyr has been
able to maintain manufacturing, enabling the UK energy
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suppliers to continue to install meters for the UK Smart
Metering Implementation Programme (SMIP). With
approximately 23 million smart meters under contract
intotal and 9 million still to be delivered, Landis+Gyr will
continue to play a major role in the program.

The extraordinarily high wholesale energy prices
have led to more than 25 UK energy suppliers collapsing.
Whilst this will affect every meter supplier in the short
term, Landis+Gyr is well protected due to the long-term
agreements with the major energy suppliers and Meter
Asset Providers (MAPs). In addition to this, Landis+Gyr
will support a full deployment of SMETS2 meters, even
in hard-to-reach areas, with the delivery of at least one
million bridge communication technology devices over a
period of four years for the Alternative Home Area Net-
work Company (Alt HAN Co), a regulated not-for-prof-
it company owned and funded by all of Great Britain's
energy suppliers. The technology will enhance the com-
munication between properties and smart meters.

Following the closure of Landis+Gyr's Stockport man-
ufacturing facility in October 2021, Landis+Gyr opened
a state-of-the-art headquarters and center of excel-
lence in Manchester focused on expanding the energy
management services to smart charging and further solu-
tions supporting the Company’s carbon neutral goals.

Increased Market Share in France, Tender Awarded
by Belgian Utility Fluvius

The massive rolloutin France to cover 90% of the popu-
lation has already achieved a milestone with the deploy-
ment of 35 million Linky smart meters and foresees
further eight million to be deployed until 2026 to Enedis,
overseas territories and medium utilities, in line with the
regulator timeline requirements. Landis+Gyr has signifi-
cantly improved its market share in the last Linky ten-
ders for the coming period (2022-2026) with approxi-
mately 40% of the volume. Landis+Gyr is also the num-
ber 1 supplier for Enedis industrial electricity meters
(PME-PMI), while preparing the ground for designing the
next-generation industrial and commercial meter to be
rolled out starting from 2026. Enedis has also selected
Landis+Gyr as a partner for two strategic key projects,
both based on Linky technology: ‘Blueky’ is a dedicated
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meter for EV charging use cases and renewable energy
management, while ‘Pinky’ aims at remotely monitoring
around 750,000 low-voltage distribution stations.

In Belgium, Landis+Gyr was awarded a tender to
supply 2.5 million E360 residential smart electricity
meters and 1 million residential smart gas meters by
Fluvius System Operator, with installations starting in
2023. Landis+Gyr will also provide 15 years of metering
as aservice as well as loT connectivity as a Service. With
this project, Landis+Gyr will help Fluvius and the coun-
try’s main energy distribution companies Resa and Ores
in Wallonia, and Sibelga in Brussels to further upgrade
their metering infrastructure and provide business
relevant managed services.

Acquisition of Meter Reading Business Drives Managed
Services Business in the Nordics, Swiss Rollout in
Full Swing

The Nordics remain an important region for Landis+Gyr,
with more than one million smart meters contracted
in Sweden and Denmark. The region is still expected
to provide additional opportunities of approximately
7.5 million meters in 2™ wave rollouts. Landis+Gyr is well
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positioned in the region with a strong competence center
located close to its customers. In FY 2021, Landis+Gyr
strengthened its leading position in the market through
the acquisition of Telia's meter reading services business.
As a result of the transaction, Landis+Gyr is now delivering
daily tens of millions of meter values to 63 utilities, cover-
ing approximately 2.5 million metering points.

The Swiss Smart Metering rollout is in full swing driven
by the regulatory obligation for the distribution system
operators (DSOs) to deploy 80% smart meters by 2027.
This is driving high order intake volumes for residential
smart meters. Continued public tender activity through-
out FY 2021 and beyond secures a sustainable opportu-
nity pipeline. Technology-wise, the large-scale adoption
of the new NB-loT platform is under way and the para-
digm change from on-premise system to software-as-a-
service (SaaS) model is gaining momentum.

Outlook for EMEA's Financial Year 2022

Landis+Gyr expects that medium-term growth will be
driven by UK, second-wave rollouts in Northern Europe
and upcoming first-wave rollouts in Central and Eastern
Europe. With increased public tender activity in Switzer-
land throughout FY 2021, the Company expects ongoing
momentum in the next financial year.

As the global demand for electronic components is
still at high levels, Landis+Gyr continues to see increasing
lead times and costs for some of the key components
used inits products. The Company is monitoring the sit-
uation closely and working together with suppliers to
mitigate the risks in terms of supply chain constraints.
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Meet
Bodo Zeug

Our financial year 2021 was a year of mixed feelings
- with major contract wins, new companies joining the
Landis+Gyr family and helping us expand our portfolio
of energy management solutions but also with the daily
supply chain challenge