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Q3 2016 Deal Volume Comparison 
 Completed Solar Energy Transactions  

 
 

 

 Quarterly Comparison – M&A by Category 

 
 

There were 20 completed solar energy 
transactions in Q3 2016, which represents the 
same number of transactions recorded in  
Q2 2016. On a comparative basis, this 
represents a decrease from the 29 
transactions reported in Q3 2015.   

Within the solar energy transactions, 
consolidation represented 80% of M&A 
activity, or 16 deals in Q3 2016. The next 
largest category was investment by private 
equity/investors with three transactions, or 
15% of the deals in Q3 2016. There was one 
transaction categorized as vertical integration 
this quarter. There were no transactions 
categorized as diversification into the solar 
industry.   

In Q3 2016, 40% or 8 of the 20 total 
transactions occurred in Europe. This 
represents a 10% increase in M&A activity in 
this geography from Q2 2016. The U.S. and 
Canada recorded six transactions, or 30% of 
the Q3 2016 total. Asia recorded five 
transactions, or 25% of the total in Q3 2016, 

while cross-continental deals accounted for 
one transaction, or 5% of the Q3 2016 total. 
South America did not record a solar energy 
transaction this quarter.  

In addition, there were 10 acquisitions of 
producers of solar energy (this category 
includes acquisitions of solar projects), or 
50% of the total. There were 8 acquisitions of 
EPC integrators/developers, or 40% of the 
total transaction volume. Acquisitions of 
companies categorized as service providers 
for solar accounted for one transaction, or 
5% of the Q3 2016 total. Acquisitions of solar 
companies categorized as balance of system 
providers also accounted for one transaction 
(5% of the total) in Q3 2016. There were no 
acquisitions of vertically integrated solar 
companies.  

Consolidation for producers of solar power 
continued to be the primary source of deal 
activity, in addition to continued volume from 
the private equity/investors category.  
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Announcements 
 Hudson Clean 

Energy Partners 
and Sky Solar 
Holdings have 
acquired 23 
operating solar 
facilities in 
California and 
Massachusetts 
(July-16) 

 Southern Power  
and First Solar 
have acquired a  
74 MW solar facility 
in North Carolina 
(July-16) 

 Dividend Solar  
has acquired 
Figtree Company 
(September-16) 

 Cubico Sustainable 
Investments has 
acquired a 50 MW 
solar facility from 
British Solar 
Renewables 
(September-16)  
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 Quarterly Comparison – M&A by Geography 

 
 

 

 Quarterly Comparison – M&A by Sector of Target Company 

 
 

 
An Analysis of Global Solar Energy Trends 
Solar market growth remained strong in 
2015, continuing the positive growth 
trajectory established over the past few 
years. The market increased as solar is 
continuing to become a larger source of 
power generation, surpassing 225 GW of 
cumulative installed capacity globally in 2015.  

In 2016, the market has continued to grow 
and could see a major increase in solar 
installation numbers globally. Moving forward, 
growth in demand is expected to be driven by 
price decreases for the balance of solar 
systems and the development of previously 
untapped markets. This trend is 
demonstrated in the Global Annual Installed 
Capacity Forecast chart on the following 
page, where after a potential slowdown in 
2017, the solar industry is expected to return 
to steady expansion for the long-term.  

Europe has traditionally dominated the solar 
market, but the rest of the world continues to 
catch up at a rapid pace. Growth in Europe is 
expected to remain robust, with total installed 
capacity reaching as high as 170 GW in 2020, 
a ~75% increase compared to today’s 
market. Outside of Europe, the market is 

well-balanced. China, Japan and the United 
States are leaders with great potential for 
future growth. By the end of 2015, China had 
43.4 GW of cumulative installed PV capacity 
due to strong political support and feed-in 
tariff based policies. Japan and the United 
States also continue to benefit from favorable 
government support, with 34.3 GW and  
25.9 GW of cumulative installed PV capacity, 
respectively, by the end of 2015. These 
geographies were followed by developing 
countries that are expected to represent 
strong geographies for solar growth in the 
future. 

Currently, the split between rooftop and 
utility-scale solar installations is slightly 
weighted toward the utility-scale segment. 
Going forward, utility-scale plants are 
forecasted to exhibit faster growth globally. 
In certain markets, such as the U.S., rooftop 
projects are expected to experience faster 
growth as solar leasing programs and other 
financing structures provide more availability 
to residential and small commercial projects.   
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 Global Annual Installed Capacity, Historical 

 
 

 

 Global Annual Installed Capacity, Forecast 

 
 

 

 Global Annual Installed Capacity, Rooftop Solar Market 

 
 

 

 Global Annual Installed Capacity, Utility-scale Solar Market 
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About Lincoln International 
Lincoln International specializes in merger and acquisition advisory services, debt advisory 
services, private capital raising and restructuring advice on mid-market transactions. Lincoln 
International also provides fairness opinions, valuations and joint venture and partnering advisory 
services on a wide range of transaction sizes. With eighteen offices in the Americas, Asia and 
Europe, Lincoln International has strong local knowledge and contacts in key global economies. 
The firm provides clients with senior-level attention, in-depth industry expertise and integrated 
resources. By being focused and independent, Lincoln International serves its clients without 
conflicts of interest. More information about Lincoln International can be obtained at 
www.lincolninternational.com. 
 

Lincoln’s Global Renewable Energy Team 

North America South America 
Jack Calderon 
Managing Director (Chicago) 
+1-312-580-6289 
jcalderon@lincolninternational.com 

Chaim Lubin 
Director (Chicago) 
+1-312-506-2753 
clubin@lincolninternational.com  

James Sinclair 
Managing Director and President – Brazil (São Paulo) 
+55-11-3078-7579 
jsinclair@lincolninternational.com  

Europe 
Tomas Freyman 
Managing Director (London) 
+44-207-632-5259 
tfreyman@lincolninternational.com 

Dr. Martina Ecker 
Managing Director (Frankfurt) 
+49-0-69-97-105-421 
m.ecker@lincolninternational.de 

Richard Floto 
Managing Director (Frankfurt) 
+49-0-69-97-105-435 
r.floto@lincolninternational.de 

Géraud Estrangin 
Managing Director (Paris) 
+33-0-1-53-53-18-24 
g.estrangin@lincolninternational.fr 

Eric Wijs 
Managing Director (Amsterdam) 
+31-20-7670-311 
e.wijs@lincolninternational.nl 

Rommel Franco 
Director (Madrid) 
+34-91-129-4996r.franco@lincolninternational.es 

Asia 

Tetsuya Fujii 
Managing Director and President – Japan (Tokyo) 
+81-90-3248-9161 
tfujii@lincolninternational.com 

T.N. Giridhar 
Managing Director and President – India (Mumbai) 
+91-22-4067-0300 
tngiridhar@lincolninternational.com 

Joe Chang 
Managing Director and CEO – China (Beijing) 
+86-10-6468-6458 
jchang@lincolninternational.com 

Disclaimer 
This document contains significant assumptions and has been prepared based on publicly available information, or additional 
information supplied by the nowners and/or managers of the company(ies) described in this document, which has not been 
independently verified. Accuracy and completeness of the information provided has been presumed and, therefore, its 
content may or may not be accurate and complete. No representation or warranty, either express or implied, is provided in 
relation to the accuracy, completeness or reliability of the information or statements made in this document and Lincoln 
International, its affiliates, directors, officers, employees and representatives expressly disclaim any and all liability with 
regards thereto. This document has been prepared for informational purposes only, is not a research report (as such term is 
defined by applicable law and regulations) and is not to be relied on by any person for any purpose.  In addition, it is not to 
be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in 
any particular trading strategy. No part of this material may be copied or duplicated in any form, or redistributed, without the 
prior written consent of Lincoln International. 

Global Industry 
Groups 
Aerospace & Defense 
Automotive & Truck 
Building & 
Infrastructure 
Business Services 
Chemicals 
Consumer 
Distribution 
Electronics 
Energy & Power 
Financial Institutions 
Food & Beverage 
Healthcare 
Industrials 
Packaging 
Technology & Media 

Global Locations 
Amsterdam 
Beijing 
Chicago 
Dallas 
Frankfurt 
London 
Los Angeles 
Madrid 
Milan 
Moscow 
Mumbai 
Munich 
New York 
Paris 
São Paulo 
Tokyo 
Vienna 
Zurich 

Advisory Services 
Mergers & Acquisitions 
Debt Advisory 
Special Situations 
JV & Partnering 
Valuations & Opinions 
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