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1. SOLOMON PARTNERS OVERVIEW



Solomon Partners Overview 

Leading Independent Investment Bank

• Founded in 1989, Solomon was one of the first independent investment banks 

• A reputation and proven track record of delivering superior long-term value for clients through 
unmatched industry expertise coupled with broad advisory and financing capabilities

Delivering for Our Clients

• Focused on our clients’ goals and objectives
• Tailored advice and solutions based on decades of experience

• Invested in long-term client relationships and results, not just singular transactions

Expertise You Can Trust, Execution You Can Count On

• Energy Transition

• Conventional Power

• Transportation & Logistics

• Business Services 

• Consumer Retail 

• Distribution 

• Financial Institutions 

• Financial Sponsors

• Fintech

• Grocery, Pharmacy 
& Restaurants

• Healthcare

• Industrials 

• Media & Entertainment

• Professional Services

• Technology

M&A and Strategic Advisory

• Sellside & Buyside 

• Strategic Advisory

• Cross-Border M&A

• Special Committees

• Fairness Opinions

• Activism Defense

Capital Advisory

• Financing Advisory

• Debt Advisory & 
Capital Solutions

• Liability Management

• Financial Restructuring

INDUSTRY COVERAGE PRODUCT CAPABILITIES

15
Industries Covered

40+
Partners and MDs

200+
Bankers

$1.0T+
Transactions Advised On

35+
Year Track Record
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Our Strategic Partnership with Natixis

Insight and experience of a boutique investment bank with
the international reach and capabilities of a global institution 

1. 2024 IJGlobal league tables. 

• Capital markets, cross-border M&A and structured financing capabilities

• Global platform, part of Group BPCE – the 2nd largest banking group in France

• International presence and multi-boutique model allows us to provide clients
with superior insights, execution capabilities and collaboration

• #3 Mandated Lead Arranger Globally in All Sectors Project Finance & Renewables 
Project Finance (2024)1

600+
M&A Professionals

NETWORK

USA

New York

Chicago

Miami

Tampa

EUROPE

Amsterdam

Berlin

Brussels

London

Madrid

Milan 

Munich 

Paris

APAC

Beijing

Hong Kong

Melbourne

Perth

MIDDLE EAST

DubaiShanghai

Shenzhen

Singapore

Sydney

~30
Countries

GLOBAL REACH

FULL SET SOLUTION

KEY M&A MARKETS

A / A1 / A+

CREDIT RATING

• DCM • Financing • M&A & Debt Advisory

• Global Markets • Global Trade • Research
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As an independently operated affiliate of Natixis, Solomon provides clients

with access to strategic advisory services and proprietary financing capabilities

throughout Europe, Asia Pacific and the Americas.



Solomon’s Infrastructure Advisory Practice

• Solomon’s infrastructure practice is a globally recognized strategic M&A and financing advisor that has been trusted by many of the leading 
companies across our respective subsectors 

• We offer unparalleled breadth and depth of industry knowledge, relationships and execution experience

• We provide public and private corporate entities, financial investors and municipal clients with a full suite of strategic and financial advisory services

• We advise across the Infrastructure sectors where there is significant and ever-increasing subsector overlap 

• When beneficial for our clients, we work in close partnership with Natixis to harness the strength of its longstanding presence in the global 
infrastructure sector and extensive financing capabilities

Highly complementary coverage across sectors where there is significant and ever-increasing overlap, enabling the leveraging of decades of 
experience and relationships to deliver superior insights and results

Energy Transition Conventional Power Environmental ServicesTransportation & Logistics

• Airports

• Parking

• Ports

• Rail

• Roads

• Natural Gas

• Nuclear

• Hydroelectric

• Solid & Special Waste

• Specialty Recycling

• Waste-to-Value

• Remediation

• Sewer & Wastewater

• Plant Maintenance

• Renewable Energy

• Renewable Fuels

• Energy Storage

• Hydrogen Production

• Carbon Capture

• EV Charging

• Recycling

• Waste

• Water Infrastructure

Derek Bentley
Partner
Head of Energy Transition

derek.bentley@solomonpartners.com

212.508.1683

25+ Years of Experience –
RBC

25+ Years of Experience –
Goldman Sachs

15+ Years of Experience – 
Browns Gibbons Lang & Co.

25+ Years of Experience –
Nomura Greentech and Bank of America

Jeff Pollard
Partner
Head of Conventional Power

jeff.pollard@solomonpartners.com

212.508.1691

Michael Vinciguerra
Managing Director
Head of Environmental and Industrial Services

michael.vinciguerra@solomonpartners.com

312.310.3611

Tim Bath
Partner
Head of Transportation & Logistics

tim.bath@solomonpartners.com

212.508.1698
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2. RECENT MARKET
TRANSACTION SUMMARY



Conventional Power
Asset M&A
​Date 
Announced Target / Assets Acquirer Seller Technology Net MW EV ($M) EV / EBITDA $/kW Market Status

8/26/2025 Elgin / Rocky Road
Dairyland Power 
Cooperative

Middle River Power Simple Cycle 817 - - - PJM Operating

8/7/2025 CHP Asset Portfolio Catalyst Power Holdings Aegis Energy Services CHP 51 Northeast2 Operating / 
Development

Clean Energy & Conventional Power Transactions

Announced during the month of August 2025

Source: SNL Energy, Inframation News, Peakload, SparkSpread and company press releases.
Note: “Target” reflects the actual project name. “EV” reflects Enterprise Value.
1. Rounded from 4.5 MW.  
2. The specific Northeastern power market(s) was not disclosed.

Clean Energy
Asset M&A
​Date 
Announced Target / Assets Acquirer Seller Technology Net MW EV ($M) EV / EBITDA $/kW Market Status

8/26/2025 Goldenrod Portfolio Renewable Properties Prospect14 DG Solar 38 - - - PJM Development

8/19/2025 Lucky 7 Sabanci Renewables OCI Energy Solar 100 - - - ERCOT Development

8/15/2025 Beehive
Copenhagen Infrastructure 
Partners

EDF Power Solutions Battery 250 - - - CAISO Construction

8/6/2025 Happy Solar Schroders Greencoat JERA Nex Solar 198 - - - MISO Operating

8/5/2025 HEI Pacific Current Fortistar HEI Solar, Storage ND - - - Hawaii Operating
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to the “Weekly M&A 
Update Folder” 

Don’t forget to update 

•

•

•

•

•

•

•
•

–

–
•

–

•

•

https://www.peakload.com/articles/oci-sells-another-texas-solar-project-to-turkeys-sabanci
https://www.peakload.com/articles/cleancapital-snags-51-2-mw-solar-portfolio-from-greenbacker
https://infralogic.inframationnews.com/?selectedContentId=15525629&country=USA&sector=Renewables&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded
https://www.peakload.com/articles/cip-acquires-edf-arizona-battery-storage-project
https://www.peakload.com/articles/oci-sells-another-texas-solar-project-to-turkeys-sabanci
https://www.peakload.com/articles/bp-agrees-sale-of-u-s-onshore-wind-business-to-ls-power
https://infralogic.inframationnews.com/?selectedContentId=15525629&country=USA&sector=Renewables&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded
https://www.prnewswire.com/news-releases/catalyst-power-acquires-4-5-mw-cogeneration-portfolio-expands-northeast-chp-footprint-302524696.html
https://solomonpartners.sharepoint.com/sites/T4112519/Shared%20Documents/Forms/AllItems.aspx?csf=1&web=1&e=xAaL6f&CID=7fb22ef3%2D1194%2D4ea0%2D9ba5%2D36689870a0a4&FolderCTID=0x012000B0765DBD9C97D445B22E51ADD025478C&id=%2Fsites%2FT4112519%2FShared%20Documents%2FInfrastructure%2F0%2E%20Weekly%20M%26A%20Update
https://solomonpartners.sharepoint.com/sites/T4112519/Shared%20Documents/Forms/AllItems.aspx?csf=1&web=1&e=xAaL6f&CID=7fb22ef3%2D1194%2D4ea0%2D9ba5%2D36689870a0a4&FolderCTID=0x012000B0765DBD9C97D445B22E51ADD025478C&id=%2Fsites%2FT4112519%2FShared%20Documents%2FInfrastructure%2F0%2E%20Weekly%20M%26A%20Update
https://www.peakload.com/articles/blackstone-closes-acquisition-of-potomac-power-plant
https://www.peakload.com/articles/blackstone-closes-acquisition-of-potomac-power-plant
https://www.peakload.com/articles/blackstone-closes-acquisition-of-potomac-power-plant
https://www.peakload.com/articles/oci-sells-another-texas-solar-project-to-turkeys-sabanci
https://prospect14.com/renewable-properties-acquires-pennsylvania-solar-power-portfolio/
https://www.peakload.com/articles/oci-sells-another-texas-solar-project-to-turkeys-sabanci
https://www.prnewswire.com/news-releases/fortistar-and-epic-star-energy-acquire-renewable-energy-portfolio-from-hei-subsidiary-302520603.html
https://www.peakload.com/articles/avenue-capital-to-sell-pjm-plants-to-midwest-coop
https://www.prnewswire.com/news-releases/catalyst-power-acquires-4-5-mw-cogeneration-portfolio-expands-northeast-chp-footprint-302524696.html


Clean Energy & Conventional Power Transactions (Cont’d)
Announced during the month of August 2025

Source: SNL Energy, Inframation News, Peakload, SparkSpread and company press releases.
Note: “Target” reflects the actual project name. “EV” reflects Enterprise Value.
1. Transaction closed in March 2025 but was announced in August 2025.

Clean Energy
Capital Raises

​Date Announced Target / Assets Investor Issuer Technology
Operating / In-

Construction (MW)
Development 
Pipeline (MW) EV ($M) EV / EBITDA Description

8/8/20251 SB Energy Ares SB Energy Solar, Storage 5,000 18,000 - -

Ares has signed a follow-on structured equity investment 
in SB Energy worth $800 million. The new financing is 
followed by a previous $600 million strategic equity 
investment Ares made in 2022.

8/7/2025 Energy Vault ND Energy Vault Storage 66 3,000 - -

Energy Vault Holdings signed an agreement for $300 
million of non-dilutive preferred equity investment with 
an undisclosed investor. The investment will fund the 
launch of Asset Vault, a subsidiary focused on developing, 
building, owning and operating energy storage assets.

Clean Energy
Corporate M&A

​Date Announced Target / Assets Acquirer Seller Technology
Operating / In-

Construction (MW)
Development 
Pipeline (MW) EV ($M) EV / EBITDA Description

8/8/2025 Powin FlexGen Powin Storage 700 - - -

The US Bankruptcy Court of New Jersey has approved 
FlexGen Power System’s acquisition of Powin. Through the 
acquisition, FlexGen will own Powin’s intellectual property 
and a significant portion of their spare parts inventory.

8/1/2025 Enerfin Canada
Atlantica Sustainable 
Infrastructure

Statkraft Wind 236 800 - -

Statkraft agreed to sell its Canadian renewable energy 
portfolio, Enerfin Canada, to Atlantica Sustainable 
Infrastructure. The transaction includes a development 
team, two operating onshore wind assets and six 
development-phase wind and solar projects.
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to the “Weekly M&A 
Update Folder” 

Don’t forget to update 

•
•

•

•

https://www.statkraft.com/newsroom/news-and-stories/2025/statkraft-to-sell-enerfins-activities-in-canada-to-atlantica-sustainable-infrastructure/
https://www.prnewswire.com/news-releases/arclight-acquires-advanced-power-a-leading-power-infrastructure-developer-302512542.html
https://solomonpartners.sharepoint.com/sites/T4112519/Shared%20Documents/Forms/AllItems.aspx?csf=1&web=1&e=xAaL6f&CID=7fb22ef3%2D1194%2D4ea0%2D9ba5%2D36689870a0a4&FolderCTID=0x012000B0765DBD9C97D445B22E51ADD025478C&id=%2Fsites%2FT4112519%2FShared%20Documents%2FInfrastructure%2F0%2E%20Weekly%20M%26A%20Update
https://solomonpartners.sharepoint.com/sites/T4112519/Shared%20Documents/Forms/AllItems.aspx?csf=1&web=1&e=xAaL6f&CID=7fb22ef3%2D1194%2D4ea0%2D9ba5%2D36689870a0a4&FolderCTID=0x012000B0765DBD9C97D445B22E51ADD025478C&id=%2Fsites%2FT4112519%2FShared%20Documents%2FInfrastructure%2F0%2E%20Weekly%20M%26A%20Update
https://www.businesswire.com/news/home/20250807651517/en/Energy-Vault-Enters-into-Exclusive-Agreement-for-%24300-million-Preferred-Equity-Investment-to-launch-Asset-Vault-Accelerating-the-execution-of-1.5GW-of-Global-Energy-Storage-Projects-under-the-Companys-IPP-Build-Own-and-Operate-Strategy
https://www.peakload.com/articles/ares-signs-follow-on-investment-with-sb-energy
https://infralogic.inframationnews.com/?selectedContentId=15525629&country=USA&sector=Renewables&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded
https://powin.com/projects/
https://www.cbreim.com/press-releases/cbre-im-accelerates-scale-of-clean-energy-infrastructure-strategy-with-acquisition-of-cleargen


3. U.S. M&A MARKET



`

U.S. M&A Activity by Quarter – All Sectors

Transaction Value ($B)

Number of Transactions

Source: Dealogic; reported based on announced transactions. U.S. M&A based on activity involving a U.S. target. As of 8/31/2025.

By Announcement Date

Total: $1,570 Total: $2,739 | +74.4% Total: $1,552 | (43.3%) Total: $1,473 | (5.1%) Total: $1,621 | +10.0% 

Total: 9,614 Total: 14,291 | +48.6% Total: 13,760 | (3.7%) Total: 12,347 | (10.3%) Total: 12,300 | (0.4%)

2025 YTD vs 
2024 YTD: 17% 

2025 YTD vs 
2024 YTD: (34%)

2020 2021 2022 2023 2024 2025

2020 2021 2022 2023 2024 2025
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Click “Designer” and let it download. A separate box / screen should appear
Click “Report” > “New”. Another box / screen should appear
Click the “< Previous” button until a view like the screen shot below. Change the ending date to the end of the 

•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•

Don’t’ forget to update the footnote

$264 

$122 

$511 

$673 $712 
$766 

$685 
$576 

$485 $477 

$244 
$346 

$277 
$334 $370 

$492 $502 

$338 
$403 $378 

$430 $470 
$403 

Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3TD 2025

2,609 

1,839 

2,401 
2,765 

3,235 
3,471 

3,738 3,847 3,997 

3,436 3,225 3,102 
3,553 3,420 

2,731 2,643 
3,182 3,339 3,142 

2,637 

2,024 2,128 

1,537 

Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3TD 2025

https://solomonpartners.sharepoint.com/:x:/r/sites/T4112519/Shared%20Documents/Energy%20Transition/Energy%20Transition%20Overview%20Deck/Monthly%20Newsletter/Excel%20Backups/1_U.S.%20M%26A%20Market/U.S.%20M%26A%20Activity%20Excel%20Backup.xlsx?d=w0baf42c00f5d482d8324fbb10f2fe9e5&csf=1&web=1&e=Tt4PaZ&nav=MTVfezZGODY5QUYxLUY5RUYtNDEwNS1CNDY4LTNFMEIzOTFBNjlBQn0
https://solomonpartners.sharepoint.com/:x:/r/sites/T4112519/Shared%20Documents/Energy%20Transition/Energy%20Transition%20Overview%20Deck/Monthly%20Newsletter/Excel%20Backups/1_U.S.%20M%26A%20Market/U.S.%20M%26A%20Activity%20Excel%20Backup.xlsx?d=w0baf42c00f5d482d8324fbb10f2fe9e5&csf=1&web=1&e=Tt4PaZ&nav=MTVfezZGODY5QUYxLUY5RUYtNDEwNS1CNDY4LTNFMEIzOTFBNjlBQn0
https://solomonpartners.sharepoint.com/:x:/r/sites/T4112519/Shared%20Documents/Energy%20Transition/Energy%20Transition%20Overview%20Deck/Monthly%20Newsletter/Excel%20Backups/1_U.S.%20M%26A%20Market/U.S.%20M%26A%20Activity%20Excel%20Backup.xlsx?d=w0baf42c00f5d482d8324fbb10f2fe9e5&csf=1&web=1&e=Tt4PaZ&nav=MTVfezZGODY5QUYxLUY5RUYtNDEwNS1CNDY4LTNFMEIzOTFBNjlBQn0
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Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024  Q1 2025  Q2 2025 Q3TD

2025

`

U.S. M&A Activity by Quarter – Clean Energy Only1 

Number of Transactions | Assets2

Number of Transactions | Platforms3

Source: S&P Capital IQ. As of 8/31/2025.
1. Assets include solar, wind and storage. 
2. Development and de-risked assets. De-risked includes operating and under construction assets.

3. Values do not include capital raises and only includes clean energy developers / IPPs.

By Announcement Date

Total: 150 Total: 127 | (15.3%) Total: 112 | (11.8%) Total: 92 | (17.9%) Total: 85 | (7.6%)

Total: 12 Total: 22 | +83.3% Total: 25 | +13.6% Total: 21 | (16.0%) Total: 19 | (9.5%)

2025 YTD vs 
2024 YTD: (27%) 

2025 YTD vs 
2024 YTD: (8%)

2020 2021 2022 2023 2024 2025

2020 2021 2022 2023 2024 2025
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Go to the “Clean Energy 
– Assets” tab

he 

he 
“Clean Energy Only –
Platforms” tab
Don’t’ forget to update 

•

•

•

cel 

3
2

3
4 4

7

4

7

4 4

11

6 6

3

8

4

7
5

2

5 5
3

4

Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3TD

2025

https://solomonpartners.sharepoint.com/:x:/r/sites/T4112519/Shared%20Documents/Energy%20Transition/Energy%20Transition%20Overview%20Deck/Monthly%20Newsletter/Excel%20Backups/1_U.S.%20M%26A%20Market/U.S.%20M%26A%20Activity%20Excel%20Backup.xlsx?d=w0baf42c00f5d482d8324fbb10f2fe9e5&csf=1&web=1&e=Tt4PaZ&nav=MTVfezZGODY5QUYxLUY5RUYtNDEwNS1CNDY4LTNFMEIzOTFBNjlBQn0
https://solomonpartners.sharepoint.com/:x:/r/sites/T4112519/Shared%20Documents/Energy%20Transition/Energy%20Transition%20Overview%20Deck/Monthly%20Newsletter/Excel%20Backups/1_U.S.%20M%26A%20Market/U.S.%20M%26A%20Activity%20Excel%20Backup.xlsx?d=w0baf42c00f5d482d8324fbb10f2fe9e5&csf=1&web=1&e=Tt4PaZ&nav=MTVfezZGODY5QUYxLUY5RUYtNDEwNS1CNDY4LTNFMEIzOTFBNjlBQn0
https://solomonpartners.sharepoint.com/:x:/r/sites/T4112519/Shared%20Documents/Energy%20Transition/Energy%20Transition%20Overview%20Deck/Monthly%20Newsletter/Excel%20Backups/1_U.S.%20M%26A%20Market/U.S.%20M%26A%20Activity%20Excel%20Backup.xlsx?d=w0baf42c00f5d482d8324fbb10f2fe9e5&csf=1&web=1&e=Tt4PaZ&nav=MTVfezZGODY5QUYxLUY5RUYtNDEwNS1CNDY4LTNFMEIzOTFBNjlBQn0


4. U.S. DEBT MARKET



Leveraged Capital Market Environment

U.S. Leveraged Loan Indexes | Last 3 Years Federal Funds Rate & Yields | Last 3 Years

Credit Rating Agency Upgrades And Downgrades – Rolling 3 Months | Last 3 Years

Source: FRED St. Louis Fed and the Board of Governors of the Federal Reserve System and LCD as of 8/31/2025. | 13
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https://solomonpartners.sharepoint.com/:x:/r/sites/T4112519/Shared%20Documents/Energy%20Transition/Energy%20Transition%20Overview%20Deck/Monthly%20Newsletter/Excel%20Backups/IV.%20U.S.%20Debt%20Market/Leveraged%20Capital%20Market%20Environment.xlsx?d=w144250bd064f43269a7bfff688891461&csf=1&web=1&e=TTkdYr&nav=MTVfezkzNUI5OURDLTJCNEYtNDJFQy1BMDkzLTMyOTQ3NDg0REZBRn0
https://solomonpartners.sharepoint.com/:x:/r/sites/T4112519/Shared%20Documents/Energy%20Transition/Energy%20Transition%20Overview%20Deck/Monthly%20Newsletter/Excel%20Backups/IV.%20U.S.%20Debt%20Market/Leveraged%20Capital%20Market%20Environment.xlsx?d=w144250bd064f43269a7bfff688891461&csf=1&web=1&e=TTkdYr&nav=MTVfezkzNUI5OURDLTJCNEYtNDJFQy1BMDkzLTMyOTQ3NDg0REZBRn0
https://solomonpartners.sharepoint.com/:x:/r/sites/T4112519/Shared%20Documents/Energy%20Transition/Energy%20Transition%20Overview%20Deck/Monthly%20Newsletter/Excel%20Backups/IV.%20U.S.%20Debt%20Market/Leveraged%20Capital%20Market%20Environment.xlsx?d=w144250bd064f43269a7bfff688891461&csf=1&web=1&e=TTkdYr&nav=MTVfezkzNUI5OURDLTJCNEYtNDJFQy1BMDkzLTMyOTQ3NDg0REZBRn0
https://solomonpartners.sharepoint.com/:x:/r/sites/T4112519/Shared%20Documents/Energy%20Transition/Energy%20Transition%20Overview%20Deck/Monthly%20Newsletter/Excel%20Backups/IV.%20U.S.%20Debt%20Market/Leveraged%20Capital%20Market%20Environment.xlsx?d=w144250bd064f43269a7bfff688891461&csf=1&web=1&e=TTkdYr&nav=MTVfezkzNUI5OURDLTJCNEYtNDJFQy1BMDkzLTMyOTQ3NDg0REZBRn0
https://fred.stlouisfed.org/series/EFFR
https://fred.stlouisfed.org/series/EFFR


Monthly Debt Originations

U.S. Investment Grade Debt Issuance

U.S. High Yield Debt Issuance

Source: Bloomberg, IGM, Natixis Research as of 8/31/2025.

 

“source” text box to the 
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5. REGIONAL PRICES

• Hold off on this section

If you haven’t already, please walk through 

•

•
it’s a good 
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Forward Power Prices ($/MWh)2 Implied Clean Spark Spreads ($/MWh)4Historical Power Prices ($/MWh)1

CAISO Power & Natural Gas Prices

Forward Natural Gas Prices ($/MMBTU)3Historical Natural Gas Prices ($/MMBTU)

5-Yr Historical Average
NP15 $55.90  
SP15 $52.29  

Source: SNL Energy.
1. Reflects historical power prices (ATC) as of 9/1/2025. 
2. 5-Yr historical average power prices (ATC) as of 9/1/2025; 1-Yr forward power prices (ATC) as of 6/30/2025 (1 month ago); 

Current 1-Yr forward power prices (ATC) as of 9/1/2025. 1-Yr forwards reflect the average of forwards as of 8/1/2025.

3. 5-Yr historical average natural gas prices as of 9/1/2025. 1-Yr forward natural gas prices as of 7/31/2025 (1 month ago). 
Current 1-Yr forward natural gas prices as of 9/1/2025.

4. Assumes fixed heat rate of 6,700 Btu/kWh (based on 2024 average for CCGTs in CAISO), a carbon cost of $9.84/MWh and a 
VOM of $2.00/MWh.

5-Yr Historical Average
PG&E Citygate $5.42  
SoCal Border $4.85  
Henry Hub $3.61
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NP 15 / PG&E Citygate

$7.57  
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Fwd.
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Forward Power Prices ($/MWh)2 Implied Clean Spark Spreads ($/MWh)4Historical Power Prices ($/MWh)1

ERCOT Power & Natural Gas Prices

Source: SNL Energy.
1. Reflects historical power prices (ATC) as of 9/1/2025. 
2. 5-Yr historical average power prices (ATC) as of 9/1/2025; 1-Yr forward power prices (ATC) as of 7/30/2025 (1 month ago); 

Current 1-Yr forward power prices (ATC) as of 9/1/2025. 1-Yr forwards reflect the average of forwards as of 8/1/2025.

3. 5-Yr historical average natural gas prices as of 9/1/2025. 1-Yr forward natural gas prices as of 7/31/2025 (1 month ago). 
Current 1-Yr forward natural gas prices as of 9/1/2025.

4. Assumes fixed heat rate of 7,300 Btu/kWh (based on 2024 average for CCGTs in ERCOT) and a VOM of $2.00/MWh.

Forward Natural Gas Prices ($/MMBTU)3Historical Natural Gas Prices ($/MMBTU)

5-Yr Historical Average
HB North $66.01
HB South $65.16  
HB West $64.61  
HB Houston $68.28

5-Yr Historical Average
NGPL South TX  $3.28
Waha $2.99  
Houston Ship Channel  $3.96  
Henry Hub $3.61

HB South HB WestHB North HB Houston

NGPL South TX Houston Ship ChannelWaha
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5-Yr Historical Average
TGP Z 4  $3.04
TGP Z 6  $4.97  
Transco Z 6 NY $3.44  
Henry Hub $3.61

Forward Power Prices ($/MWh)2 Implied Clean Spark Spreads ($/MWh)4Historical Power Prices ($/MWh)1

NYISO Power & Natural Gas Prices

Source: SNL Energy.
1. Reflects historical power prices (ATC) as of 8/1/2025. 
2. 5-Yr historical average power prices (ATC) as of 8/1/2025; 1-Yr forward power prices (ATC) as of 6/30/2025 (1 month ago); 

Current 1-Yr forward power prices (ATC) as of 8/1/2025. 1-Yr forwards reflect the average of forwards as of 8/1/2025.

3. 5-Yr historical average natural gas prices as of 8/1/2025. 1-Yr forward natural gas prices as of 7/31/2025 (1 month ago). 
Current 1-Yr forward natural gas prices as of 8/1/2025.

4. Assumes fixed heat rate of 8,000 Btu/kWh (based on 2024 average for CCGTs in NYISO), RGGI emissions of $5.92/MWh with 
an Emissions Factor of 0.054 Tons/MWh, and a VOM of $2.00/MWh.

Forward Natural Gas Prices ($/MMBTU)3Historical Natural Gas Prices ($/MMBTU)

5-Yr Historical Average
Zone C $38.02
Zone G $48.31  
Zone J $50.21  
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Forward Power Prices ($/MWh)2 Implied Clean Spark Spreads ($/MWh)4Historical Power Prices ($/MWh)1

PJM Power & Natural Gas Prices

Source: SNL Energy.
1. Reflects historical power prices (ATC) as of 9/1/2025. 
2. 5-Yr historical average power prices (ATC) as of 9/1/2025; 1-Yr forward power prices (ATC) as of 6/30/2025 (1 month ago); 

Current 1-Yr forward power prices (ATC) as of 9/1/2025. 1-Yr forwards reflect the average of forwards as of 8/1/2025.

3. 5-Yr historical average natural gas prices as of 9/1/2025. 1-Yr forward natural gas prices as of 7/31/2025 (1 month ago). 
Current 1-Yr forward natural gas prices as of 9/1/2025.

4. Assumes fixed heat rate of 7,000 Btu/kWh (based on 2024 average for CCGTs in PJM), RGGI emissions of $5.07/MWh for 
PSEG and a VOM of $2.00/MWh.

Forward Natural Gas Prices ($/MMBTU)3Historical Natural Gas Prices ($/MMBTU)

5-Yr Historical Average
AEP $41.05
PJM East $39.60
PJM RTO West $41.30
PSEG $36.85

5-Yr Historical Average
Chicago $3.51  
Dominion S $2.85  
Michcon Citygate $3.32  
TETCO M2 $2.91  
TETCO M3 $3.28  
Transco Z 6 Non-NY $3.53  
Henry Hub $3.61  

PJM East PSEGAEP PJM West / RTO

Chicago TETCO M3 Transco Z 6 non-NYTETCO M2Michcon CitygateDominion S
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6. TRADING COMPS



Share Price Performance

Source: SNL Energy as of 8/31/2025.
Note: Traditional IPPs include AES, Constellation, NRG, Talen and Vistra. Renewable IPPs include Boralex, Brookfield Renewable, EDP Renováveis, Enlight Renewable, Northland Power and Ørsted. Tracker Companies include Arctech, Array Technologies, 
Nextracker, Shoals and Soltec. Storage-Focused Companies include Enphase, Eos Energy, Fluence and Stem. Panel Companies include Canadian Solar, First Solar, JA Solar, JinkoSolar, LONGi, ReneSola and Trina Solar. The data excludes outliers.
1. Dataset is skewed as several tracker companies have negative EPS and EBITDA.
2. Dataset only includes First Solar as the other companies have negative EPS and EBITDA.

$M, unless otherwise stated  Stock Price Performance  Valuation Metrics

Company  
% of 52-Week 

High  
%∆ Last

6 Months  
%∆ LTM  12 Months Ago

EV / FY1 EBITDA  EV / LTM EBITDA  EV / FY1 EBITDA  EV / FY2 EBITDA  
12 Months Ago 

FY1 P/E  
Current P/E  FY1 P/E  FY2 P/E  

Traditional IPPs

Median 86.8% 37.7% 71.2% 16.8x 17.6x 16.6x 12.0x 42.6x 32.1x 28.7x 18.6x

Mean 84.5% 40.2% 76.3% 15.7x 25.5x 16.2x 12.6x 43.7x 46.7x 31.7x 17.9x

Renewable IPPs

Median 83.1% 9.6% (2.5%) 27.0x 27.1x 11.3x 10.2x 47.3x 55.7x 26.8x 20.6x

Mean 77.6% 7.7% (3.4%) 33.7x 32.9x 16.2x 14.1x 62.5x 55.7x 25.9x 18.9x

Tracker Companies

Median 94.2% 52.8% 20.8% 13.6x 13.6x 11.0x 8.5x 23.4x 17.9x 13.3x 11.0x

Mean 82.6% 43.3% 15.2% 12.8x 14.7x 9.4x 7.9x 23.5x 29.1x 12.9x 10.7x

Storage-Focused Companies

Median 46.7% 43.6% (15.0%) 77.5x1 17.6x 10.7x 18.0x 127.4x1 28.7x 8.3x 15.2x

Mean 55.4% 32.3% 14.9% 77.5x 17.6x 10.7x 23.8x 127.4x 28.7x 8.3x 15.2x

Panel Companies

Median 65.5% 2.4% 0.6% 11.4x 11.3x 16.0x 6.9x 5.2x 16.6x2 12.6x2 14.2x

Mean 67.5% 7.9% 4.7% 11.4x 14.1x 15.7x 7.1x 8.3x 16.6x 12.6x 26.8x
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Disclaimer

The information contained in this document is based solely on publicly available information. Solomon Partners Securities, LLC 
 “Solomon”  has relied, without independent investigation or verification, on the accuracy, completeness and fair presentation of all such 
information. None of Solomon, its affiliates or its or their respective employees, directors, officers, contractors, advisors, members, 
successors, representatives or agents makes any representation or warranty in respect of the accuracy, completeness or fair presentation 
of any information or any conclusion contained herein. The information contained in this presentation should not be assumed to have 
been updated at any time subsequent to date shown on the first page of the presentation and the delivery of the presentation does not 
constitute a representation by any person that such information will be updated at any time after the date of the presentation. Solomon, 
its affiliates and its and their respective employees, directors, officers, contractors, advisors, members, successors and agents shall have 
no liability with respect to any information or matter contained herein. 

This presentation has been prepared solely for informational and illustrative purposes and is not to be used or considered as an offer to 
sell, or a solicitation of an offer to buy, any security or instrument or the provisions of an offer to provide investment services or to 
undertake any transaction. 

Nothing in this presentation constitutes regulatory, investment, legal, accounting or tax advice, or a representation that any investment 
or strategy is suitable or appropriate to your individual circumstances. Each individual or entity receiving this document or participating 
in a related transaction shall be responsible for obtaining all such advice as it thinks appropriate on such matters and shall be responsible 
for making its own independent investigation and appraisal of the risks, benefits and suitability of the transactions as to itself. Any 
discussions of past performance should not be taken as an indication of future results, and no representation, expressed or implied, is 
made regarding future events or results. This presentation is a marketing presentation. It does not constitute independent investment 
research and has not been prepared in accordance with the legal requirements designed to promote the independence of investment 
research. Moreover, this presentation has not been prepared by the research department of Natixis, of which Solomon is an affiliate. 
Natixis may trade as principal or have proprietary positions in securities or other financial instruments that are referred to herein. This 
presentation is intended only to provide observations and views as expressed herein, which may be different from, or inconsistent with, 
the observations and views of Natixis analysts or other Natixis sales and/or trading personnel, or the proprietary positions of Natixis. In 
addition, Solomon and/or its affiliates, officers, directors and employees, including persons involved in the preparation or issuance of this 
presentation, may, from time to time, have long or short positions in, and may buy or sell the securities or other financial instruments 
referred to herein. 

This presentation is confidential and may not be distributed to any other person or replicated in any form
without the prior written consent of Solomon. 
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