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Notable Mergers & Acquisitions and Asset 
Transactions

MERGERS & ACQUISITIONS

• Spain’s Iberdrola SA received the final regulatory approval
needed to complete the acquisition of the stake it did not own
in US utility holding Avangrid Inc. The all-cash deal, valued
at $2.55 billion, will see Iberdrola raise its stake in Avangrid
from around 81.6% to 100% and run the US grids and power
generation business as a private company, maintaining its
headquarters in Connecticut, US

• High Court of Justice of England and Wales cleared Atlantica
Sustainable Infrastructure plc’s agreed $2.55 billion
acquisition by energy transition investor Energy Capital
Partners (ECP). The court clearance follows a nod from
shareholders of the target company that approved the go-
private deal in August 2024

• TotalEnergies SE agreed to acquire VSB Group, valuing
the Dresden-based renewable energy developer at €1.57
billion. The acquisition will make TotalEnergies the full owner,
following agreements with the majority shareholder, Swiss
private equity firm Partners Group, and VSB’s founder, who
holds the remaining shares

ASSET TRANSACTIONS

• ContourGlobal acquired portions of the Oasis de Atacama
solar-plus-storage portfolio in northern Chile from Spain’s
Grenergy Renovables SA for up to $962 million in enterprise
value, including potential earn-outs. The Spanish renewables
firm sold the first three phases of its flagship project in Chile;
Quillagua I, Quillagua II, and Victor Jara; representing a
combined solar capacity of 451MWp and 2.5GWh of battery
storage

• TotalEnergies agreed to sell half of its 2GW solar and battery
energy storage systems portfolio in Texas to Apollo Global
Management for $800 million. The deal includes a 50%
stake in three solar projects (1.7GW) and two BESS schemes
(300MW)

• Ørsted A/S plans to sell 50% equity stake in three US solar
and battery storage projects to Energy Capital Partners (ECP)
for $572 million. The deal includes the 468MW Mockingbird
Solar and 250MW Sparta Solar power plants in Texas, US
as well as the Eleven Mile Solar Center, a 300MW solar plus
300MW battery storage project, in Arizona, US

Notable Fund Raisings & Project Finance 
Transactions

FUND RAISINGS

• The European Investment Fund (EIF) reached a guarantee
agreement with Nordea Bank which will enable financing of
up to €437 million for green projects in the areas of solar
power, electric vehicles, energy efficiency, and the adoption of
digital technologies in Finland. The financing will be provided
in the form of loans from Nordea to small and medium-sized
enterprises as well as small mid-caps in Finland.

PROJECT FINANCE TRANSACTIONS

• US Department of Energy’s (DOE) Loan Programs Office
(LPO) announced a conditional commitment of up to $15
billion in loan guarantees to California, US based utility Pacific
Gas & Electric Company (PG&E). The funding will support
PG&E’s Project Polaris, which includes expanding hydropower
and battery storage, upgrading transmission capacity with
advanced technologies, and enabling virtual power plants
(VPP) within its service area

• The US Department of Agriculture (USDA) awarded more
than $4.37 billion in clean energy investments to 10 rural
electric cooperatives to secure access to clean energy
by procuring renewable power and grind modernisation,
among other initiatives. The financing came from the USDA’s
Empowering Rural America Program. Among the recipients
were San Miguel Electric Cooperative Inc., Seminole Electric
Cooperative Inc., Connexus, Oglethorpe Power Corporation,
Georgia Transmission Corporation, CORE Electric
Cooperative, Nebraska Electric G&T, Arizona’s Trico Electric
Cooperative Inc., United Power and Yampa Valley Electric
Association.

• Sonnedix Power Holdings secured €3.25 billion through two
refinancing transactions in Europe. A €750 million transaction
with CaixaBank refinanced Sonnedix’s 197MW portfolio
of regulated assets in Spain, consolidating seven existing
financings. A second transaction, valued at €2.5 billion,
refinanced a 1.1GW portfolio of renewable energy assets
across Spain, Italy, and France, with the option to add new
assets in Europe and the UK. This second facility, structured
as a green and sustainability-linked loan, was provided by 15
commercial lenders and institutional investors.

FINANCIAL ADVISORY GROUP

CleanBridge's Investment Banking Group works with leading multinational corporations, developers, and financial 
institutions on structuring and capital raising for long term, commercially sustainable investments. We develop 
innovative investment approaches, designed to achieve attractive levels of investment return through investment in 
infrastructure, and operational businesses positioned to benefit from long term trends in resource efficiency.

As an organization, CleanBridge holds a privileged position within environmental capital markets that includes a 
combination of governments, financial institutions, multinational corporations, multilateral development banks, NGOs, 
and leading institutional investors who are each active within the environmental and social markets. CleanBridge's 
Investment Banking Group provides creative solutions across complex and critical mandates. The hallmarks of our 
practice are an independent, conflict-free structure, a team that is one of the most highly experienced and expert in our 
selected industries, supplemented by our global relationships and reach.
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DATE BUYER TARGET TRANSACTION 
TYPE

AMOUNT SECTOR DESCRIPTION

30-Dec ContourGlobal 888MW hybrid
solar-plus-
storage project

Acquisition Solar & 
Energy 
Storage

UK based power producer ContourGlobal 
acquired a solar-plus-storage project 
totalling 888MW of hybrid capacity in 
the western US, expanding its hybrid 
renewable energy portfolio. The project, 
in advanced development, will have a 
combined capacity of 567MWp of solar 
and 321MW of battery energy storage 
systems rolled out in two phases. The 
financial details of the transaction have 
not been disclosed.

30-Dec China Three
Gorges

494MW solar 
farm called 
Mula (Northleaf 
Capital Partners 
Ltd (81%), 
Qualitas Energy 
(19%))

Acquisition €430 
million

Solar Chinese renewable energy company 
China Three Gorges struck a deal to 
acquire a 494MW solar farm called 
Mula in the region of Murcia, Spain. The 
value of the plant is estimated at around 
€430 million. Canadian investment firm 
Northleaf Capital Partners Ltd owns 
an 81% stake in Mula, with Spanish 
renewables investor Qualitas Energy 
holding the remainder.

30-Dec 277MW wind 
portfolio in Italy 
(Vestas Wind 
Systems A/S's 
development 
arm)

Acquisition Onshore 
Wind

Danish wind turbine manufacturer Vestas 
Wind Systems A/S's development arm 
sold a 277MW wind portfolio in Italy. The 
projects were developed by Vestas and 
designed for its technology. The name of 
the buyer and the value of the transaction 
were also not disclosed.

27-Dec Masdar Saeta Yield SA 
and EGPE Solar

Acquisition "€1.2 billion 
+ €817
million
(enterprise
value)
€696 million
+ €280
million
(equity
value)"

Onshore 
Wind and 
Solar

Emirati renewables company Masdar 
closed two major acquisitions in Spain, 
gaining access to over 2.7GW of solar 
and wind power assets across the 
Iberian Peninsula and around 2.1GW 
of different projects in the pipeline. 
Masdar bought Spanish wind and solar 
developer-operator Saeta Yield SA from 
Brookfield Renewable Partners LP and 
its institutional partners for an enterprise 
value of €1.2 billion and an equity value 
of €696 million. That deal gave Masdar 
538MW of wind and 63MW of solar 
photovoltaic assets in Spain, and 144MW 
of wind assets in Portugal, plus a 1.6GW 
development pipeline. In a separate deal, 
Masdar acquired a 49.99% stake in EGPE 
Solar, a unit of Spanish utility Endesa SA, 
for an enterprise value of €817 million 
and equity value of €280 million. EGPE 
Solar owns a 2GW portfolio of operational 
solar photovoltaic plants in Spain, which 
Masdar and Endesa may hybridise in 
the future with battery energy storage, 
installing 500MW of additional capacity.

Selected Recent Renewable Energy - M&A Transactions
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27-Dec Brookfield Neoen Acquisition Renewable 
Energy

Brookfield completed the acquisition of a 
majority stake in French developer Neoen. 
The investor picked up 53.12% of shares 
in the company at a price of €39.85 per 
share as part of the block acquisition 
from Impala and other shareholders. The 
financial details of the transaction have 
not been disclosed.

27-Dec Brasol Sistemas 
de Energia 
Solar 18 Ltda

128MWp of 
distributed 
generation solar 
power plants 
(Raizen SA)

Acquisition Solar Brazilian sugar exporter and cellulosic 
ethanol producer Raizen SA announced 
it has completed the sale of 128MWp of 
distributed generation solar power plants. 
Specifically, energy subsidiary Raizen 
Energia SA sold as many as 31 solar 
DG plants to local solar company Brasol 
Sistemas de Energia Solar 18 Ltda. The 
financial details of the transaction have 
not been disclosed.

23-Dec Iberdrola SA Avangrid Inc Acquisition $2.55 billion Renewable 
Energy

Spain’s Iberdrola SA received the final 
regulatory approval needed to complete 
the acquisition of the stake it did not own 
in US utility holding Avangrid Inc. The 
all-cash deal, valued at $2.55 billion, will 
see Iberdrola raise its stake in Avangrid 
from around 81.6% to 100% and run the 
US grids and power generation business 
as a private company, maintaining its 
headquarters in Connecticut, US.

20-Dec Three solar 
projects in 
the UK with 
a combined 
capacity of 
over 115MW 
(European 
Energy A/S)

Acquisition Solar European Energy A/S sold three solar 
projects in the UK with a combined 
capacity of over 115MW. The Marksbury 
Plain project in Somerset, the Kincraig 
project in Aberdeenshire, and the 
Vicarage Drove project in Lincolnshire 
were sold to an undisclosed party. The 
financial details of the transaction have 
not been disclosed.

19-Dec Atlantica 
Sustainable 
Infrastructure 
PLC

US development 
platform 
comprising 
approximately 
1.1GW of 
solar and wind 
projects

Acquisition Onshore 
Wind and 
Solar

Atlantica Sustainable Infrastructure plc 
acquired a US development platform 
comprising approximately 1.1GW of 
solar and wind projects. The projects are 
under development in the Midcontinent 
Independent System Operator (MISO) 
and Southwest Power Pool (SPP) regions, 
including projects in Illinois, Colorado, 
Mississippi, and Texas, Atlantica. The 
financial details of the transaction have 
not been disclosed.

Selected Recent Renewable Energy - M&A Transactions
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18-Dec ContourGlobal Portions of 
the Oasis 
de Atacama 
solar-plus-
storage portfolio 
(Grenergy 
Renovables SA)

Acquisition $962 million 
(enterprise 
value)

Solar & 
Energy 
Storage

ContourGlobal acquired portions of the 
Oasis de Atacama solar-plus-storage 
portfolio in northern Chile from Spain’s 
Grenergy Renovables SA for up to $962 
million in enterprise value, including 
potential earn-outs. The Spanish 
renewables firm sold the first three 
phases of its flagship project in Chile; 
Quillagua I, Quillagua II, and Victor Jara; 
representing a combined solar capacity of 
451MWp and 2.5GWh of battery storage.

18-Dec Energy Capital 
Partners (ECP)

50% equity 
stake in three 
US solar and 
battery storage 
projects (Ørsted 
A/S)

Divestment $572 million Solar & 
Energy 
Storage

Ørsted A/S plans to sell 50% equity stake 
in three US solar and battery storage 
projects to Energy Capital Partners (ECP) 
for $572 million. The deal includes the 
468MW Mockingbird Solar and 250MW 
Sparta Solar power plants in Texas, US 
as well as the Eleven Mile Solar Center, 
a 300MW solar plus 300MW battery 
storage project, in Arizona, US.

17-Dec Copenhagen 
Infrastructure 
Partners P/S 
(CIP)

90% stake in the 
Toqlukuti’k Wind 
and Hydrogen 
Project (ABO 
Energy GmbH & 
Co KGaA)

Acquisition Onshore 
Wind

Copenhagen Infrastructure Partners 
P/S (CIP) acquired a 90% stake in the 
Toqlukuti’k Wind and Hydrogen Project 
in Newfoundland and Labrador, Canada, 
from German renewables developer 
ABO Energy GmbH & Co KGaA. ABO 
Energy will retain a 10% stake and remain 
involved as a minority shareholder and 
co-developer. The financial details of the 
transaction have not been disclosed.

16-Dec Tion 
Renewables 

104MW 
portfolio 
operational 
solar farm (EDP 
Renovaveis)

Acquisition Solar EDP Renováveis, a subsidiary of EDPR, 
sold four operational solar farms to Tion 
Renewables. The portfolio includes one 
solar farm in Aragon, Spain, operational 
for approximately 18 months, and three 
solar farms in Andalusia, Spain which 
commenced operations in November 
2024. The financial details of the 
transaction have not been disclosed.

Selected Recent Renewable Energy - M&A Transactions
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13-Dec DRI (DTEK 
Croup)

Enerland Acquisition Solar DRI, the green energy unit of Ukraine’s 
DTEK Croup, is planning to buy four 
solar projects in Italy with a combined 
targeted capacity of 166MWp from local 
solar engineering, procurement and 
construction company Enerland. The 
four schemes are located on the island 
of Sardinia, known as Project Nox. The 
facilities are set to enter the construction 
phase in the second half of 2026. The 
financial details of the transaction have 
not been disclosed.

11-Dec Energy Capital 
Partners (ECP)

Atlantica 
Sustainable 
Infrastructure 
plc

Acquisition $2.55 billion Renewable 
Energy

High Court of Justice of England and 
Wales cleared Atlantica Sustainable 
Infrastructure plc's agreed $2.55 billion 
acquisition by energy transition investor 
Energy Capital Partners (ECP). The 
court clearance follows a nod from 
shareholders of the target company that 
approved the go-private deal in August 
2024.

10-Dec Davidson 
Kempner 
Capital 
Management 
LP & Nature 
Infrastructure 
Capital

Solar & 
Storage project 
development 
platform 
(Greencells 
Group)

Acquisition Solar & 
Energy 
Storage

Germany's Greencells Group sold its 
Netherlands-based solar and storage 
project development platform to 
investment management firm Davidson 
Kempner Capital Management LP and 
private equity firm Nature Infrastructure 
Capital. The Dutch platform boasts 
a development pipeline of nearly 
4GW of utility-scale solar and battery 
energy storage system projects, with 
approximately 800MW at the ready-to-
build stage. The financial details of the 
transaction have not been disclosed.

09-Dec Multiple IPPs 1.25GW 
Standalone 
BESS projects 
(Granite Source 
Power)

Acquisition Energy 
Storage

GSP announced the sale of 80% of its 
1.25GW standalone battery energy 
storage projects in Texas, US. The projects 
were sold individually through separate 
agreements with undisclosed IPP buyers 
across ERCOT, SPP, and ISONE, with 
commercial operation dates set between 
2025 and 2027. The buyers include 
both battery-focused IPPs and those with 
broader renewable energy portfolios. The 
financial details of the transaction have 
not been disclosed.

04-Dec MARA Holdings 
Inc

114MW wind 
farm in Texas

Acquisition Onshore 
Wind

MARA Holdings Inc. agreed to acquire 
a 114MW wind farm in Texas, US to 
develop and operate a behind-the-meter 
data centre at the site. This wind park 
is located in Hansford County and has 
240MW of interconnection capacity. The 
vendor's name and financial details were 
not disclosed.

Selected Recent Renewable Energy - M&A Transactions
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04-Dec Apollo Global 
Management

Half of 2GW 
solar-storage 
portfolio (Total 
Energies)

Acquisition $800 
million

Solar & 
Energy 
Storage

TotalEnergies agreed to sell half of its 
2GW solar and battery energy storage 
systems portfolio in Texas to Apollo 
Global Management for $800 million. The 
deal includes a 50% stake in three solar 
projects (1.7GW) and two BESS schemes 
(300MW).

04-Dec Total Energies 
SE

VSB Group Acquisition €1.57 billion Renewable 
Energy

TotalEnergies SE agreed to acquire 
VSB Group, valuing the Dresden-
based renewable energy developer at 
€1.57 billion. The acquisition will make 
TotalEnergies the full owner, following 
agreements with the majority shareholder, 
Swiss private equity firm Partners 
Group, and VSB’s founder, who holds the 
remaining shares.

Selected Recent Renewable Energy - M&A Transactions
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23-Dec Enlight 
Renewable 
Energy Ltd

BNP Paribas 
Securities Corp, 
Credit Agricole, 
Natixis CIB, and 
Norddeutsche 
Landesbank 
Girozentrale

Financing $550 
million

Solar Israeli renewables developer Enlight 
Renewable Energy Ltd arranged 
$550 million in debt financing for its 
Roadrunner solar and storage project 
near Tucson, Arizona, US. The financing, 
through Enlight’s US subsidiary Clenera 
Holdings LLC, comes from a consortium 
of four banks: BNP Paribas Securities 
Corp, Credit Agricole, Natixis CIB, and 
Norddeutsche Landesbank Girozentrale.

23-Dec San Miguel 
Electric 
Cooperative 
Inc, Seminole 
Electric 
Cooperative 
Inc, Connexus, 
Oglethorpe 
Power 
Corporation, 
Georgia 
Transmission 
Corporation, 
CORE Electric 
Cooperative, 
Nebraska 
Electric G&T, 
Arizona's 
Trico Electric 
Cooperative 
Inc, United 
Power and 
Yampa Valley 
Electric 
Association

US Department 
of Agriculture

Financing $4.37 
billion

Renewable 
Energy

The US Department of Agriculture (USDA) 
awarded more than $4.37 billion in clean 
energy investments to 10 rural electric 
cooperatives to secure access to clean 
energy by procuring renewable power 
and grind modernisation, among other 
initiatives. The financing came from 
the USDA’s Empowering Rural America 
Program. Among the recipients were San 
Miguel Electric Cooperative Inc., Seminole 
Electric Cooperative Inc., Connexus, 
Oglethorpe Power Corporation, Georgia 
Transmission Corporation, CORE Electric 
Cooperative, Nebraska Electric G&T, 
Arizona's Trico Electric Cooperative Inc., 
United Power and Yampa Valley Electric 
Association. 

20-Dec PosiGen Brookfield Asset 
Management Ltd

Financing $200 
million

Solar Brookfield Asset Management Ltd 
invested an additional $200 million in 
US solar and energy efficiency provider 
PosiGen. This is Brookfield’s third funding 
commitment towards PosiGen for a total 
of $600 million since 2023. The overall 
sum has been provided in support of 
PosiGen's deployment of rooftop solar.

20-Dec Repsol Syndicate of un-
named lenders

Financing €348 
million

Onshore 
Wind and 
Solar

Spanish multi-energy group Repsol SA 
secured €348 million in long-term project 
financing for a portfolio of wind and solar 
assets in Spain. Clifford Chance advised 
the group’s renewables unit Repsol 
Renovables on the financing.

Selected Recent Renewable Energy - Financing Related Transactions
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20-Dec Iberdrola The European 
Investment Bank 
(EIB)

Financing €100 
million

Solar The European Investment Bank signed a 
€100 million green loan agreement with 
Spanish utility Iberdrola SA to finance 
its new solar project in Sicily, Italy. The 
EIB’s financing is 70% backed by Italian 
government-controlled insurance and 
finance group SACE via its Archimede 
Guarantee.

20-Dec Qcells US Department 
of Energy’s Loan 
Programs Office

Financing $1.45 
billion

Solar Qcells received $1.45 billion under 
the US Department of Energy’s 
Loan Programs Office to support its 
Cartersville, Georgia plant, which will be 
the first fully integrated silicon-based 
solar manufacturing facility built in the 
US in over a decade. The closing of the 
loan guarantee came after the office 
announced a conditional commitment to 
support the project in August 2024.

19-Dec EDP Energias 
de Portugal SA

European 
Investment Bank 
(EIB)

Financing €700million Renewable 
Energy

Portuguese electric utility group EDP 
Energias de Portugal SA received €700 
million in loans from the European 
Investment Bank (EIB) to support 
1,943MW of renewable energy projects 
and power grid expansion in southern 
Europe. Specifically, EDP is getting a 
€500 million loan as the first tranche 
of an approved €900 million green 
framework. The money will cover the 
roll-out of 1,559MW of solar photovoltaic 
and 384MW of onshore wind projects in 
Portugal, Spain, and Italy in the period 
2024-2026. In addition, it will receive 
€200 million as the first tranche of an 
up-to €800 million investment loan to 
finance the expansion, development and 
digitalisation of the company's power 
grids in Spain and Portugal.

19-Dec rPlus Energies Deutsche 
Bank, Canadian 
Imperial Bank of 
Commerce New 
York Branch, 
Crédit Agricole 
Corporate and 
Investment Bank 
and KeyBanc 
Capital Markets

Financing $304 
million

Solar rPlus Energies arranged $304 million 
in financing to advance the Pleasant 
Valley Solar 2 project in Idaho as well 
as the company’s growth and evolution 
into an independent power producer. 
The package includes a $179 million 
construction debt facility for the solar 
project led by Canadian Imperial Bank 
of Commerce New York Branch, Crédit 
Agricole Corporate and Investment 
Bank and KeyBanc Capital Markets. 
Additionally, a $125 million corporate 
letter of credit facility was secured with 
Deutsche Bank to support the company's 
growth.

Selected Recent Renewable Energy - Financing Related Transactions
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19-Dec CleanCapital Manulife IM, 
along with 
its leading 
institutional co-
investors

Financing $145 
million

Renewable 
Energy

Manulife IM, along with its leading 
institutional co-investors infused 
$145 million in equity in CleanCapital, 
boosting further its investment in the 
platform following a previous round in 
2023. Funds from the new tranche will 
go for early-stage project development 
initiatives, as well as for the construction 
and acquisition of new assets.

19-Dec Amprion NA Financing €850 
million

Renewable 
Energy

German transmission system operator 
Amprion raised €850 million via a capital 
increase to back investments in the 
electricity grid. All existing shareholders 
took part in the deal in proportion to 
the size of their ownership stakes in the 
company. The capital increase will bolster 
Amprion’s financing and will help the firm 
carry out the rapidly growing investments 
in the electricity grid.

18-Dec Origis Energy MUFG Financing $533 
million

Solar & 
Energy 
Storage

Origis Energy secured $533 million in 
financing from MUFG to support the 
launch of 350MWac of solar capacity 
and 50MW of energy storage across two 
projects. The latest funding will support 
the Optimist Solar + Storage project, 
featuring 200MWac of solar and 50MW 
of storage, in Clay County, Mississippi, 
and the 150MWac Wheatland Solar 
project in Knox County, Indiana, US.

18-Dec Sonnedix CaixaBank and 
15 commercial 
lenders and 
institutional 
investors

Refinancing €3.25 
billion

Renewable 
Energy

Sonnedix Power Holdings secured 
€3.25 billion through two refinancing 
transactions in Europe. A €750 million 
transaction with CaixaBank refinanced 
Sonnedix’s 197MW portfolio of regulated 
assets in Spain, consolidating seven 
existing financings. A second transaction, 
valued at €2.5 billion, refinanced a 
1.1GW portfolio of renewable energy 
assets across Spain, Italy, and France, 
with the option to add new assets in 
Europe and the UK. This second facility, 
structured as a green and sustainability-
linked loan, was provided by 15 
commercial lenders and institutional 
investors.

Selected Recent Renewable Energy - Financing Related Transactions
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18-Dec Morrow 
Batteries ASA

Innovation 
Norway

Financing $134 
million

Energy 
Storage

Norwegian industrial battery technology 
company Morrow Batteries ASA was 
granted a loan of $134 million from 
state-run agency Innovation Norway to 
support its business plan and advance 
the country’s battery manufacturing 
strategy. The fresh capital will help the 
company start its new factory for Lithium 
Iron Phosphate (LFP) batteries in Arendal, 
which targets an annual production 
capacity of 1GWh.

18-Dec California 
utility Pacific 
Gas & Electric 
Company 
(PG&E)

US Department 
of Energy’s 
(DOE) Loan 
Programs Office 
(LPO)

Financing Up to $15 
billion

Renewable 
Energy

US Department of Energy’s (DOE) Loan 
Programs Office (LPO) announced a 
conditional commitment of up to $15 
billion in loan guarantees to California, 
US based utility Pacific Gas & Electric 
Company (PG&E). The funding will 
support PG&E’s Project Polaris, which 
includes expanding hydropower and 
battery storage, upgrading transmission 
capacity with advanced technologies, and 
enabling virtual power plants (VPP) within 
its service area.

17-Dec Grenergy 
Renovables SA

BNP Paribas, 
Natixis 
Corporate & 
Investment 
Banking, Societe 
Generale, The 
Bank of Nova 
Scotia, and 
SMBC

Refinancing $299 
million

Energy 
Storage

Spanish renewables developer-operator 
Grenergy Renovables SA secured an 
additional $299 million in financing for 
the third phase of its Oasis de Atacama 
energy storage project in northern Chile. 
The new non-recourse green loan for the 
phase called Victor Jara was provided 
by BNP Paribas, Natixis Corporate & 
Investment Banking, Societe Generale, 
The Bank of Nova Scotia, and SMBC.

17-Dec Innergex 
Renewable 
Energy Inc

First Citizens 
Bank

Financing $100 
million

Solar & 
Energy 
Storage

Innergex Renewable Energy Inc obtained 
$100 million in debt financing to support 
the final stages of a 30MW solar park 
project with a storage component in 
Hawaii and beef up its capital. It secured 
a non-recourse construction bridge loan 
from First Citizens Bank. The financing 
will be used to advance the Hale Kuawehi 
solar and battery storage project, which 
is nearing completion, and to repay a 
corporate revolving credit facility.

Selected Recent Renewable Energy - Financing Related Transactions
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17-Dec Boralex and 
Six Nations 
of the 
Grand River 
Development 
Corporation 
(SNGRDC)

Sumitomo 
Mitsui Banking 
Corporation of 
Canada (SMBC), 
German KFW 
Ipex-Bank 
GMBH (KfW), 
the Korean 
Development 
Bank, French 
Crédit Industriel 
et Commercial, 
New York Branch 
et DZ Bank

Financing $373 
million

Energy 
Storage

Boralex and Six Nations of the Grand 
River Development Corporation 
(SNGRDC) closed $372.82 million in 
financing for the 300MW Hagersville 
Battery Energy Storage Park in Haldimand 
County, Ontario. Set to be Canada’s 
largest BESS project, it is expected to 
become operational in Q4 2025. The 
financing was led by a syndicate including 
SMBC, KfW, the Korean Development 
Bank, Crédit Industriel et Commercial, 
and New York Branch et DZ Bank.

16-Dec ERG SpA European 
Investment Bank 
(EIB)

Financing €243 
million

Renewable 
Energy

Italian green power firm ERG SpA 
secured €243 million in financing from 
the European Investment Bank (EIB) to 
support new renewable energy projects 
and repowering initiatives in Italy, France 
and Germany. The green loan will fund 
the development of greenfield onshore 
wind farms in France, the repowering of 
existing wind farms in Italy and Germany, 
and the repowering and revamping of 
existing solar farms in southern Italy.

16-Dec 45 energy 
storage 
projects

Institute for 
Diversification 
and Energy 
Saving (IDAE)

Financing €156.4 
million

Energy 
Storage

Spain’s Ministry for Ecological Transition 
allocated €156.4 million in subsidies to 
45 innovative energy storage projects, 
including standalone battery schemes 
and thermal storage using molten 
salts and solid materials. The funding 
was provided through the Institute for 
Diversification and Energy Saving (IDAE) 
and is part of Spain’s recovery and 
resilience facility. The new initiatives are 
expected to increase Spain’s storage 
power by more than 779MW.

Selected Recent Renewable Energy - Financing Related Transactions



Renewable Energy Monthly Market Update —Jan 2025  |   13

EUROPE  |  NORTH AMERICA  |  SOUTH AMERICA

DATE BORROWER FINANCIER TRANSACTION 
TYPE

AMOUNT SECTOR DESCRIPTION

16-Dec Apex Clean 
Energy

JP Morgan, 
Imperial Bank 
of Commerce 
(CIBC), Credit 
Agricole 
Corporate and 
Investment Bank, 
Allied Irish Bank, 
Bank of America, 
NA, Bayerische 
Landesbank, 
New York 
Branch, KeyBanc 
Capital Markets 
Inc, National 
Bank of Canada, 
NatWest, 
PNC Bank 
and National 
Association

Financing Onshore 
Wind

Apex Clean Energy secured financing for 
its 300MW Prosperity Wind project in 
Piatt County, Illinois, US. JP Morgan led 
the tax equity commitments, along with 
another US-based investor. Canadian 
Imperial Bank of Commerce (CIBC) and 
Credit Agricole Corporate and Investment 
Bank acted as co-left lead arrangers for 
the construction and term debt financing. 
Allied Irish Bank, Bank of America, NA, 
Bayerische Landesbank, New York 
Branch, KeyBanc Capital Markets Inc, 
National Bank of Canada, NatWest, and 
PNC Bank, National Association served as 
joint lead arrangers.

16-Dec WEC Energy 
Group

US Department 
of Energy’s 
(DOE) Loan 
Programs Office

Financing Up to $2.5 
billion

Renewable 
Energy

A unit of US utility WEC Energy Group 
secured a conditional commitment for 
a loan guarantee of up to $2.5 billion 
from the US Department of Energy’s 
(DOE) Loan Programs Office to finance 
more than 1,650MW of utility-scale 
renewable power generation and energy 
storage projects across Wisconsin, US. 
The loan will be used for a portfolio of 
individual projects covering wind, solar, 
energy storage and hydropower. It will 
be provided to Wisconsin Electric Power 
Company (WEPCO), doing business as 
We Energies.

12-Dec Prologis Inc European 
Investment Bank

Financing €225 
million

Solar & 
Energy 
Storage

US real estate company Prologis Inc 
obtained a €225million loan from the 
European Investment Bank to deploy 
rooftop solar arrays and battery energy 
storage systems at some of its logistic 
centres across Western and Central 
Europe. The rollout will be across various 
EU countries, including Germany, 
Belgium, Italy, France, Spain, the 
Netherlands and Poland.

12-Dec Dimension 
Energy

First Citizens 
Bank, ING, 
National Bank 
of Canada, 
Comerica, 
Cadence, 
Denham, and 
Siemens

Financing $284 
million

Solar US community solar developer-
operator Dimension Energy closed a 
$284 million debt and equity funding 
deal supporting the construction of a 
122MWdc portfolio of community solar 
projects. The financing package consists 
of a construction and tax equity bridge 
loan from a syndicate of lenders led by 
First Citizens Bank. The consortium also 
included ING, National Bank of Canada, 
Comerica, Cadence, Denham, and 
Siemens.
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12-Dec Convergent 
Energy and 
Power

Mitsubishi UFJ 
Financial Group 
(MUFG)

Financing $150 
million

Solar & 
Energy 
Storage

Energy storage solutions provider 
Convergent Energy and Power obtained 
fresh financing from Mitsubishi UFJ 
Financial Group (MUFG) to speed up 
the construction of its North American 
pipeline of solar and energy storage 
projects. Under the terms of the deal, 
it will receive funding for its near-term 
distributed-scale projects, with the initial 
facility expected to provide it with $150 
million.

12-Dec Aypa Power Societe 
Generale, 
ING Capital 
LLC, Bank of 
America, Zions 
Bancorporation, 
Royal Bank of 
Canada and 
Desjardins 
Group

Financing $398 
million

Solar Aypa Power, an energy storage and 
hybrid renewables company backed 
by Blackstone Inc, closed $398 million 
financing for a 250MW battery in Arizona, 
US. The Pediment Battery Energy Storage 
System project, located in Mesa, will 
help support the region's expanding data 
centre market and facilitate renewables 
integration. Societe Generale, ING 
Capital LLC and Bank of America led the 
financing as coordinating lead arrangers, 
while Zions Bancorporation, Royal Bank 
of Canada and Desjardins Group acted as 
joint lead arrangers at financial close.

11-Dec Enfinity Global 
Inc

ING and 
Rabobank

Financing €165 
million

Solar US-based renewable energy firm Enfinity 
Global Inc. secured €165 million in 
financing to develop solar farms in Italy. 
The funding will support the construction 
of three utility-scale solar farms in the 
Lazio region, with a combined capacity 
of 147MW. The projects are expected 
to become operational by 2026. The 
financing package was arranged by 
lenders ING and Rabobank.

10-Dec Solar 
Landscape

10 investors 
and financing 
counterparties 
including 
KeyState 
Renewables and 
Silicon Valley 
Bank

Financing $847 
million

Solar Solar Landscape secured $847 million 
in project investment and financing in 
2024 to deploy over 200 company-
owned commercial rooftop installations 
in the US. The funding, sourced from 
10 investors and financing partners, 
includes debt, equity, and tax equity. 
KeyState Renewables contributed $184 
million in tax equity for 101 solar projects 
exceeding 100MW, while Silicon Valley 
Bank, a division of First Citizens Bank, led 
a $283 million green loan.
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05-Dec Elyse Energy Hy24, Mirova, 
PGGM and 
Bpifrance

Financing €120 
million

SAF Elyse Energy announced a €120 million 
fundraising to advance its e-methanol 
and sustainable aviation fuel projects in 
France and Spain. The funding comes 
from existing partners Hy24 and Mirova, 
along with new investors PGGM and 
Bpifrance.

05-Dec Apex Clean 
Energy

Helaba, BNP 
Paribas, SMBC, 
Goldman Sachs 
and Societe 
Generale

Financing Onshore 
Wind

Apex Clean Energy secured financing 
for the 189MW Timbermill Wind project 
in North Carolina, US. The financing 
includes construction loans from a 
consortium of lenders Helaba, BNP 
Paribas, SMBC, and Societe Generale and 
a tax equity investment from Goldman 
Sachs.

03-Dec Matrix 
Renewables

Acadia 
Infrastructure & 
Lenders led by 
MUFG

Financing $376 
million

Solar Matrix Renewables secured financing for 
its 210MW Stillhouse Solar project in Bell 
County, Texas, US, with a preferred equity 
investment from Acadia Infrastructure 
and $376 million in debt financing led 
by MUFG. The construction of this plant 
is underway, with commercial operation 
expected in the third quarter of 2025.

03-Dec Amarenco Intesa 
Sanpaolo Bank 
Luxembourg, 
Rabobank, 
Santander 
Corporate & 
Investment 
Banking and 
Berenberg

Refinancing €500 
million

Solar Amarenco secured a €500 million loan 
to fund solar projects across Spain, 
Portugal, Ireland, and Austria, and to 
refinance existing debt. The financing 
was arranged by lenders including Intesa 
Sanpaolo Bank Luxembourg, Rabobank, 
Santander Corporate & Investment 
Banking, and Berenberg.

03-Dec Naturgy European 
Investment Bank 
(EIB)

Financing €1 billion Onshore 
Wind and 
Solar

The European Investment Bank (EIB) 
and Naturgy signed a €1 billion loan 
agreement to fund new solar and 
onshore wind power stations in Spain, 
and to modernize existing facilities into 
hybrid plants. An initial tranche of €400 
million was signed, with the project set 
to increase Spain’s renewable energy 
capacity by 2.3GW.

02-Dec Renewable 
Power Capital 
(RPC)

Nordic 
Investment Bank 
and Danske 
Bank

Refinancing €115 
million

Onshore 
Wind

Renewable Power Capital (RPC) closed a 
long-term refinancing deal for its 146MW 
Klevberget wind farm in central Sweden. 
The funding package of over €115 million 
was provided by the Nordic Investment 
Bank and Danske Bank.
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30-Dec Boralex Inc Scotland 145MW Onshore 
Wind

Canadian renewable power producer Boralex Inc 
entered into a joint venture to develop, build and 
operate a 145MW wind farm with a co-located 
battery energy storage system in Scotland. The 
proposed Clashindarroch Wind Farm Extension and 
adjacent battery will be installed near Dufftown, 
Moray.

30-Dec Innergex Renewable 
Energy Inc

Canada 560MW Onshore 
Wind

Innergex Renewable Energy Inc. announced three 
power purchase agreements with utility BC Hydro 
covering the output of 560MW of wind projects 
in British Columbia, Canada. The contracts were 
signed for the Stewart Creek and Nithi Mountain 
projects, each with a capacity of 200MW, and the 
160MW K2 Wind scheme.

30-Dec AES Corporation 
(Somerset Solar 
project)

USA 125MW Solar The New York State Office of Renewable Energy 
Siting (ORES) granted its final siting permit for AES’ 
125MW Somerset solar project in Niagara County, 
US, on Lake Ontario's southern shore. This marks 
the first ORES-permitted project to be built on 
repurposed industrial land.

27-Dec Acciona Energia USA 325MWp Solar Acciona Energia announced the start of commercial 
operations at its 325MWp Union Solar plant in 
Marysville, Ohio US. The solar farm, features 
760,000 solar panels spread over 22 square 
miles. It is backed by a long-term power purchase 
agreement with e-commerce and tech company 
Amazon.com Inc.

27-Dec Longroad Energy USA 300MWac Solar US-based renewables developer-operator 
Longroad Energy secured Meta Platforms Inc as 
the power off-taker for a 300MWac solar project 
in Texas’ Yoakum County, US. The long-term power 
purchase agreement covers the entire generation of 
Longroad’s 1,000-mile photovoltaic scheme.

23-Dec Emeren Group Ltd 
and Arpinge

Italy 162MW Energy 
Storage

Solar and energy storage developer Emeren Group 
Ltd closed the final portion of a 462MW battery 
energy storage system portfolio it is developing with 
Arpinge in Italy. The second round of the portfolio 
totals 162MW and consists of two standalone 
BESS schemes in Sicily. The financial details of the 
transaction have not been disclosed.

23-Dec European Energy 
and Novo Holdings

Germany 151.9MW Onshore 
Wind

Danish renewables developer European Energy 
A/S and investment company Novo Holdings A/S 
are setting up a joint venture to repower 151.9MW 
of onshore wind farms in Germany, aiming to 
triple their capacity. The projects are in advanced 
development stages and are expected to achieve 
ready-to-build status between 2025 and 2027.
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20-Dec Helen and the Bank 
of Aland Wind 
Power Special 
Investment Fund

Germany 148MW Onshore 
Wind

German renewable energy developer VSB Group 
commissioned the 148MW Karahka wind farm in 
Oulainen in Finland’s Northern Ostrobothnia region.
The project, developed and built by VSB Finland, is 
owned by the Finnish utility Helen and the Bank of 
Aland Wind Power Special Investment Fund.

20-Dec LRE USA 200MW Solar Leeward Renewable Energy initiated commercial 
operations at its 200MW Morrow Lake Solar plant 
in Frio County, Texas, US. LRE acquired the Morrow 
Lake Solar project in 2023 from Red River, a joint 
venture of SunChase and Eolian, which began 
development in 2017.

20-Dec The Bureau of Land 
Management (BLM)

USA 280MW Onshore 
Wind

The Bureau of Land Management (BLM) announced 
its approval of the 280MW Two Rivers wind farm 
project, allowing construction to begin on public 
lands near Medicine Bow and Rock River in the US 
state of Wyoming. The Two Rivers wind project is 
owned by a 50/50 partnership between Canadian 
independent power producer BluEarth Renewables 
Inc and San Francisco-based Clearway Energy 
Group.

19-Dec Atlas Renewable 
Energy

Chile 450GWh/year Solar & 
Energy 
Storage

Atlas Renewable Energy and Grupo CAP, through 
its subsidiaries Compañía Minera del Pacífico 
(CMP) and Aguas CAP, announced the signing of 
a new 15-year power purchase agreement. Under 
this agreement, Atlas will deliver 450GWh/year 
of clean energy to Chile’s main mining and steel 
conglomerates, representing one of the largest 
renewable energy and storage contracts for both 
Atlas Renewable Energy and for Chile’s energy 
sector. The commercial agreement with Grupo CAP 
will include the development of a solar project and 
battery storage system in the country’s Atacama 
region.

19-Dec Primergy Solar LLC USA 100MW Solar US solar and storage developer-operator Primergy 
Solar LLC announced the full commercial operation 
of its 100MWac Prairie Mist solar farm in Ashley 
County, Arkansas, US. Primergy’s second project 
to come online in 2024, the Prairie Mist plant 
connects to Entergy's transmission system within 
the Midcontinent Independent System Operator 
footprint. Its output will be delivered under a power 
purchase agreement with Amazon.com. Inc.

19-Dec Enlight Renewable 
Energy

USA 1.56GW 
(Total)

Solar & 
Energy 
Storage

Enlight Renewable Energy completed 
commissioning of its flagship 364MW Atrisco 
solar project in New Mexico, US, co-located with a 
1.2GWh battery energy storage system. Atrisco is 
Enlight's largest project, developed in partnership 
with its US subsidiary Clēnera, in terms of capacity 
and capital investment. The solar array achieved full 
commercial operations in October 2024, followed 
by the energy storage unit in late November 2024.
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19-Dec Key Capture Energy 
(KCE)

USA 129MW 
(Total)

Energy 
Storage

The Long Island Power Authority (LIPA) in New 
York finalized contracts with Key Capture Energy 
for two large-scale battery energy storage projects 
in Suffolk County. The projects include the 50MW 
Shoreham BESS in Hauppauge and the 79MW 
Kings BESS in Shoreham.

18-Dec Copenhagen 
Infrastructure 
Partners (CIP)

Netherlands 250MW Renewable 
Energy

Danish fund manager Copenhagen Infrastructure 
Partners (CIP) signed a 15-year power purchase 
agreement with Google, under which the US 
tech company will purchase 250MW wind 
power generated at the Zeevonk project in the 
Netherlands. Zeevonk is a joint venture between 
Swedish utility Vattenfall and CIP that combines 
offshore wind, floating solar and green hydrogen.

18-Dec D. E. Shaw 
Renewable 
Investments 
(DESRI)

USA 400MW Solar US renewables developer-operator D. E. Shaw 
Renewable Investments (DESRI) signed two deals 
with Meta Platforms Inc to supply the technology 
conglomerate with power from 400MW of solar 
parks in Missouri and Texas, US. The long-term 
power purchase agreements are tied to photovoltaic 
projects that are due to be commissioned by 
the end of 2027. These are a 250MW project in 
Missouri and a 150MW scheme in Texas.

18-Dec Casa dos Ventos Brazil 1.8GW (Total) Onshore 
Wind

Brazilian renewable energy developer Casa dos 
Ventos signed a 15-year contract to supply wind 
power to RIMA Industrial, a local manufacturer 
and seller of silicon and magnesium-based alloys. 
The deal between the two companies is valued at 
more than $163 million. The contracted electricity 
volume will come from the 756MW Serra do 
Tigre wind complex, that is under construction, in 
conjunction with the 1,038MW Rio do Vento wind 
complex, which is already operational.

17-Dec Walmart Inc and 
Nexamp

USA 120MW Solar US retail company Walmart Inc and solar developer 
Nexamp are partnering to develop over 120MW of 
community solar projects across five US states. The 
collaboration will set up 31 community solar farms 
located in Maine, Massachusetts, New York, Illinois, 
and Minnesota.

17-Dec EDF Renewables 
North America 
(EDFR)

USA 229MWdc Solar EDF Renewables North America (EDFR) powered 
up its 229MWdc Morris Ridge Solar project in New 
York, US, which is presently fully operational and 
supplying electricity to the state grid. The project, 
located in the town of Mount Morris, was awarded 
a long-term contract by the New York State Energy 
Research and Development Authority (NYSERDA) in 
the 2018 Renewable Energy Standard Solicitation.
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16-Dec Doral Renewables 
LLC

USA 1.3GW Solar The Public Service Commission of Wisconsin gave 
the go-ahead to Doral Renewables LLC’s plan to 
build a 1.3GW solar farm, coupled with storage, in 
the central part of the state. The Vista Sands Solar 
Farm will be built near the towns of Plover and 
Grant in Portage County.

13-Dec Alterric and EnviTec 
Biogas AG

Germany 3TWh (Total) Renewable 
Energy

Volkswagen AG’s battery business PowerCo 
reached agreements to purchase a total of 3TWh 
of renewable electricity from local green energy 
producers Alterric and EnviTec Biogas AG to 
power its gigafactory in Salzgitter, Germany. Under 
ten-year power purchase agreements, Alterric will 
supply around 240GWh of wind power annually, 
while EnviTec Biogas will provide about 65GWh of 
solar energy.

13-Dec Max Boegl Wind AG Germany 140MW Onshore 
Wind

German wind turbine towers manufacturer Max 
Boegl Wind AG will participate in a project to build 
wind farms with a combined capacity of 140MW 
in the Cham District in southeastern Germany over 
the coming years. The total investment in the wind 
parks and the related infrastructure is estimated at 
€250 million.

12-Dec Ecoener SA Canada 140MW Onshore 
Wind

Spanish independent power producer Ecoener SA 
secured a bid to construct and operate a 140MW 
wind farm in British Columbia, Canada. The wind 
farm, located near Prince George in north-central 
British Columbia, is expected to produce 345GWh 
of electricity annually.

11-Dec Statkraft AS Sweden 600MW Onshore 
Wind

Norwegian power producer Statkraft AS 
signed a pact to supply clean power from a 
planned wind project in Sweden with a targeted 
capacity of 600MW to local iron ore miner 
LKAB. The companies signed a memorandum 
of understanding related to the Hastliden 
project, which is the third and final phase of 
the Markbygden wind power complex in Pitea 
municipality.

11-Dec Kyon Energy Germany 102MW Energy 
Storage

Kyon Energy received approval to build a 102MW 
energy storage facility in the town of Brilon in 
central Germany. The construction works are 
expected to begin in the summer of 2025.

11-Dec Qualitas Energy Germany 173MW Onshore 
Wind

Spain’s Qualitas Energy announced a 173MW 
repowering initiative for a portfolio of wind farms 
across Germany which it just acquired from Swiss-
based investment manager SUSI Partners. The 
sites, commissioned between 2012 and 2017, 
are located in Schleswig-Holstein, Brandenburg, 
Saxony-Anhalt, Rhineland-Palatinate, Baden-
Württemberg and Bavaria.
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11-Dec Metlen Energy & 
Metals

Chile 588MW Solar Metlen Energy & Metals of Greece has introduced 
two new solar farms in Chile, increasing its build-
to-own installed capacity in the country to 588MW. 
The 227MW Tocopilla and 167MW Tamarico 
projects join Wilka, inaugurated in December 2023, 
and Dona Antonia, launched in August 2024, 
completing Metlen’s initial investment in Chile. All 
four solar farms will supply power to utility Enel 
Chile through power purchase agreements.

11-Dec SolarMax 
Technology Inc

USA 300MW Solar & 
Energy 
Storage

SolarMax Technology Inc. signed a memorandum 
of understanding with SOS Limited to develop 
300MW of solar power and battery storage facilities 
across the US. The agreement covers six 50MW 
facilities in Nevada, Texas, and Florida, which will 
support SOS’s blockchain and cryptocurrency 
operations. 

11-Dec EDP Renewables Italy 103MW Solar EDP Renewables commissioned a 103MW solar 
portfolio in Italy, increasing its operational European 
solar capacity to over 700MW. The portfolio 
includes two projects in Viterbo, central-west Italy: 
the Castrum 13 project in Montalto di Castro and 
the Tuscia 21 facility in Tuscania.

10-Dec Avantus USA 100MW Solar & 
Energy 
Storage

Avantus has secured a utility off-taker for its Kitt 
Solar project in Pinal County, Arizona. The project 
comprises a 100MWac/130MWdc solar farm 
paired with 400MWh of energy storage. Under 
a power purchase agreement, the facility will 
supply power to Arizona Public Service (APS), 
with construction starting in 2025 and operations 
commencing in 2026.

10-Dec Recurrent Energy Spain 300MW Solar Recurrent Energy signed a power purchase 
agreement with an unnamed US tech company for 
the 300MW Tordesillas solar project in Valladolid, 
Castilla y León, northern Spain. The project is 
expected to commence commercial operations in 
2026.

10-Dec Arevon USA 384MW Solar & 
Energy 
Storage

US's independent power producer, Arevon, 
commenced commercial operations at the 384MW 
Eland 1 solar-plus-storage project in California. The 
second phase, Eland 2, is under construction and 
scheduled for completion in Q1 2025. Together, 
the two phases will deliver 758MW of solar PV and 
300MW of energy storage, making Eland one of the 
largest solar-plus-storage sites in the US.

10-Dec Nine onshore wind 
projects

Canada 5,000GWh Onshore 
Wind

BC Hydro, a government-owned utility in the 
Canadian province of British Columbia, will sign 
power off-take deals with nine wind projects, which 
will deliver almost 5,000 GWh to meet growing 
electricity demand. The projects were selected 
in the utility’s recent Request for Proposals (RFP) 
for power from new renewable energy generation 
capacity.
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09-Dec ILI Group Scotland 100MW Energy 
Storage

ILI Group secured Section 36 planning consent 
for its 100MW Flemyland battery energy storage 
system project in North Ayrshire, Scotland by 
Scottish Ministers. This is the company's third 
major approval in Q4 2024, following consents for 
the 200MW Whitehill project near Gartcosh and the 
50MW Lochluichart project in the Highlands, both 
approved in November 2024.

09-Dec CPS Energy & OCI 
Energy

USA 120MW Energy 
Storage

CPS Energy and OCI Energy are partnering to 
develop a 120MW battery storage system in Texas, 
US. OCI will finance, own, and operate the project, 
while CPS will control operations under a long-term 
Storage Capacity Agreement. 

09-Dec Iberdrola SA Portugal 274MW Onshore 
Wind

Iberdrola SA secured a production license for a 
project that involves the construction of a 274MW 
wind farm and its hybridisation with a hydroelectric 
plant in Portugal. The license was awarded by the 
Directorate-General for Energy and Geology of 
Portugal (DGEG) for a project worth €350 million.

06-Dec Pine Gate 
Renewables 
(Sunstone Solar)

USA 2.4GW (Total) Solar & 
Energy 
Storage

Sunstone Solar, the largest proposed solar project 
in the US, received final discretionary approval from 
the Oregon Energy Facility Siting Council (EFSC). 
This approval allows Pine Gate Renewables to 
begin construction on the 1.2GW solar and 1.2GW 
storage project. Pine Gate acquired the project from 
Gallatin Power Partners in 2022.

06-Dec Encavis Germany 114MW Solar German IPP Encavis commissioned a 114MW solar 
park in Borrentin, its largest project in Germany. 
Encavis also signed a 10-year power purchase 
agreement to supply the generated power to Dutch 
EV charging provider Allego.

05-Dec Invenergy USA 760MW Solar Meta Platforms Inc. signed four Environmental 
Attribute Purchase Agreements with Invenergy for 
760MW of renewable energy, increasing its total 
procurement from the company to over 1GW. The 
agreements cover four Invenergy-developed solar 
projects across the US: Hardin II Solar (150MW), 
Delilah II Solar (150MW), Tip Top Solar (110MW), 
and Chalk Bluff Solar (350MW).

04-Dec Stellar Renewable 
Power

USA 1GW Solar & 
Energy 
Storage

US based independent power producer Stellar 
Renewable Power secured a Special Use Permit 
to construct and operate a 1GW BESS project co-
located with a 1GW solar farm in Navajo County, 
Arizona, US. 
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03-Dec Avangrid Inc USA 120MW Solar Avangrid Inc. signed a power purchase agreement 
with Portland General Electric for the output of 
a 120MW solar project under construction in 
Morrow County, Oregon, US. Once commissioned, 
the project will supply electricity to customers in 
Portland General Electric’s Green Future Impact 
program, including data center solutions provider 
QTS.

03-Dec Hep Solar Global 
GmbH & Volllast 
GmbH

Germany 100MWp Solar German solar developer hep Global GmbH, 
operating under the Hep solar brand, signed a deal 
with local PV specialist Volllast GmbH to jointly 
develop solar projects with an annual connection 
capacity of 100MWp. Volllast will secure local land 
for the projects while Hep will be in charge of grid 
connection, construction, electricity marketing, and 
the O&M of the solar systems.
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17-Dec The European 
Investment Fund 
(EIF)

Nordea Up to €437 
million

Renewable 
Energy

The European Investment Fund (EIF) reached a 
guarantee agreement with Nordea Bank which 
will enable financing of up to €437 million for 
green projects in the areas of solar power, electric 
vehicles, energy efficiency, and the adoption of 
digital technologies in Finland. The financing will be 
provided in the form of loans from Nordea to small 
and medium-sized enterprises as well as small mid-
caps in Finland.

11-Dec Growth Markets 
Fund II

Folksam $274 million Renewable 
Energy

Swedish insurance company Folksam announced 
an investment commitment of $274 million in the 
Growth Markets Fund II of Danish fund manager 
Copenhagen Infrastructure Partners (CIP). The 
fund was launched in December 2023 with a 
target size of $3 billion and a focus on large-
scale renewable energy infrastructure projects in 
high-growth middle-income markets. Folksam’s 
new commitment builds on its investment in 
Copenhagen Infrastructure V in 2023.

Selected Recent Renewable Energy - Fund Related Transactions
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Note: Public Comparable data has been taken from Pitchbook. For ease of calculation, data in other currencies have been converted to USD using 
applicable exchange rate. 

(E) = Median consensus estimate

Utilities and IPPs Large Cap (in $ Millions)

Company Name HQ
Stock

Price

% of 
52-Wk. 

High

Normalized EBITDA
Enterprise 

Value
Market 

Cap

Normalized EV/EBITDA

TTM 
EBITDA

1YR EBITDA 
Growth (CY)

TTM EBITDA 
Margin

TTM
2023CY 

(E)
2024CY 

(E)
NextEra Energy US 70.76 82.2% 16,461.00 82.1% 62.7% 2,35,502 1,45,511 14.3x 12.1x 10.6x 
Iberdrola Spain 13.70 88.1% 17,579.30 8.6% 35.8% 1,48,501 87,164 8.4x 8.8x 8.3x 
Duke Energy US 109.26 90.1% 14,671.00 12.2% 48.6% 1,71,138 84,401 13.2x 10.7x 10.1x 

Enel Italy 7.37 91.2% 25,010.57 -2.2% 30.8% 1,67,817 70,870 6.7x 7.1x 6.9x 

E.ON Germany 11.41 74.2% 8,966.20 11.5% 10.2% 72,636 29,672 8.1x 7.8x 7.5x 

Verbund Austria 75.30 86.0% 3,867.57 38.4% 54.9% 26,278 25,903 6.8x 8.9x 11.0x 

Marubeni Japan 14.48 72.2% 5,638.02 -14.3% 11.5% 37,815 24,014 6.7x N/A N/A

RWE Germany 30.23 74.4% 7,200.72 437.8% 28.1% 50,120 22,559 7.4x 9.8x 8.9x 

SSE UK 19.52 73.2% 3,739.02 N/A 29.1% 36,371 21,179 10.0x 8.5x 7.5x 

Ørsted Denmark 43.01 63.4% 4,101.65 N/A 47.7% 31,329 18,070 7.6x 8.3x 7.4x 

EnBW Energie Baden-Württemberg Germany 64.28 74.1% 5,627.19 26.5% 14.2% 35,767 17,369 6.4x N/A N/A

EDP Energias de Portugal Portugal 3.24 69.6% 5,217.99 6.8% 32.6% 43,222 13,368 8.3x 8.6x 8.6x 
Fortum Finland 14.06 84.1% 1,802.35 -5.5% 26.7% 13,772 12,453 7.6x 9.5x 9.6x 
EDP Renováveis Spain 9.86 54.6% 1,336.73 -14.7% 53.2% 19,953 10,109 15.7x 9.9x 8.9x 

AES US 11.82 53.2% 2,604.00 24.1% 21.2% 41,129 8,404 15.8x 14.7x 13.5x 

Mean 75.4% 8,254.89 33.8% 75,423 39,403 9.5x 9.6x 9.1x

Median 74.2% 5,627.19 30.8% 41,129 22,559 8.1x 8.9x 8.9x

Utilities and IPPs Mid/Small Cap (in $ Millions)

Company Name HQ
Stock

Price

% of 
52-Wk. 

High

Normalized EBITDA
Enterprise 

Value
Market 

Cap

Normalized EV/EBITDA

TTM 
EBITDA

1YR EBITDA 
Growth (CY)

TTM EBITDA 
Margin

TTM
2023CY 

(E)
2024CY 

(E)
Acciona Spain 114.86 78.0% 1,993.96 21.6% 9.8% 17,057 6,266 8.6x 6.0x 6.3x 
Brookfield Renewable Partners Canada 20.63 69.7% 2,320.00 37.0% 40.2% 58,891 5,881 25.4x 23.0x 21.0x 
ERG Italy 20.95 69.3% 580.18 8.2% 70.2% 3,139 3,054 5.3x 5.1x 4.9x 

Terna Energy Greece 20.71 94.4% 225.76 44.1% 55.9% 3,364 2,419 15.3x 13.6x 12.1x 

Enlight Renewable Energy Israel 16.80 89.9% 260.29 75.2% 72.6% 5,247 2,006 20.2x N/A N/A

NextEra Energy Partners US 17.05 48.5% 659.00 -9.7% 56.5% 16,670 1,595 30.8x 8.3x 7.9x 

Innergex Renewable Energy Canada 5.65 71.0% 507.80 0.0% 72.8% 6,125 1,144 11.0x 10.4x 10.4x 

Scatec Norway 6.87 79.4% 554.71 66.7% 136.0% 3,603 1,095 6.5x 9.1x 8.3x 

Solaria Energia Spain 8.53 53.0% 192.92 35.9% 99.1% 2,230 1,053 11.6x 12.1x 9.9x 

Grenergy Renovables Spain 35.13 78.0% 123.22 154.1% 46.4% 1,825 988 14.8x 7.5x 6.0x 

Voltalia France 6.92 52.5% 266.31 61.4% 44.8% 2,976 915 11.1x 10.9x 9.0x 

Nofar Energy Israel 25.77 95.8% 12.40 N/A 15.1% 1,915 871 154.5x N/A N/A
Canadian Solar Canada 11.05 43.5% 111.02 24.6% 1.8% 5,879 731 53.0x 6.2x 4.6x 
Econergy Renewable Energy Israel 6.89 88.7% -47.93 N/A -2467.6% 698 307 N/A N/A N/A

Azure Power India 0.77 55.3% 176.17 N/A 68.2% 50 50 N/A N/A N/A

Mean 71.1% 529.05 -111.9% 8,645 1,892 28.3x 10.2x 9.1x

Median 71.0% 260.29 55.9% 3,364 1,095 14.8x 9.1x 8.3x

Comparable Companies Trading Analysis - As of Jan 21, 2025
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Energy Storage (in $ Millions)

Company Name HQ
Stock

Price

% of 
52-Wk. 

High

Normalized EBITDA
Enterprise 

Value
Market 

Cap

Normalized EV/EBITDA

TTM 
EBITDA

1YR EBITDA 
Growth (CY)

TTM EBITDA 
Margin

TTM
2023CY 

(E)
2024CY 

(E)
EnerSys US 94.16 83.7% 394.72 39.3% 11.2% 4,578 3,749 11.60x 16.74x 7.90x 

Fluence (Energy Storage) US 16.08 61.6% 78.11 N/A 2.9% 1,801 2,084 23.06x 21.27x 10.24x 
Eos Energy Enterprises US 4.03 87.6% -147.83 N/A -988.0% 1,202 878 N/A N/A N/A

Microvast US 1.15 59.0% -32.97 N/A -8.9% 570 370 N/A 47.89x 6.82x 

Invinity Energy Systems UK 0.20 42.9% -24.17 N/A -217.4% 25 85 N/A N/A N/A

Stem US 0.34 7.9% -22.43 N/A -8.8% 519 55 N/A N/A 18.09x 

Mean 57.1% 40.91 -201.5% 1,449 1,204 17.3x 28.6x 10.8x

Median 60.3% -23.30 -8.8% 886 624 17.3x 21.3x 9.1x

Note: Public Comparable data has been taken from Pitchbook. For ease of calculation, data in other currencies have been converted to USD using 
applicable exchange rate. 

(E) = Median consensus estimate

Comparable Companies Trading Analysis - As of Jan 21, 2025
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Sustainable Energy Climate Finance Sustainable Living

Disclaimer
This presentation is for informational purposes. The information contained in this presentation does not purport to be complete. All of the 
information contained herein is subject to change without notice. Each recipient of this presentation should conduct its own independent 
investigation and assessment of the contents of this presentation and make such additional enquiries as it deems necessary or appropriate.

CleanBridge Securities LLC and its affiliate CleanBridge Advisors (UK) Ltd. (together "CleanBridge") have based this document on information 
obtained from sources it believes to be reliable, but which have not been independently verified. Except in the case of fraudulent 
misrepresentation, CleanBridge makes no representation or warranty (express or implied) of any nature or accept any responsibility or 
liability of any kind for the accuracy or sufficiency of any information, statement, assumption, or projection in this document, or for any 
loss or damage (whether direct, indirect, consequential, or other) arising out of reliance upon this presentation. Statements made in this 
presentation relating to the fund are intended as a summary and not a complete description and may be subject to change. CleanBridge 
is under no obligation to keep current the information contained in this document.

This document is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use 
would be contrary to law or regulation. The information herein does not constitute an offer to sell or solicitation of an offer to make investments 
in designated investments in any jurisdiction. The information herein does not take into account the investment objectives, financial situation 
or needs of any person and should not form the basis of any investment decision.

The returns and valuations in this presentation are preliminary and tentative only. Nothing in this presentation is, or should be relied on as, a 
promise or representation as to future developments.

About CleanBridge

CleanBridge has a deeply experienced team, combining professionals with financial expertise (investment banking, capital 
markets) and operational experience (engineering, project development, business process management). These complementary 
skill sets allow us to understand the most attractive opportunities for growth within the following value chains.
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