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Q3 2013 Solar Funding and M&A Executive Summary

- Global VC funding in Q3 2013 totaled $207 million, up slightly from the $189 million
raised in Q2 2013.

- Thirty-five VCs participated in funding rounds in Q3 2013 compared to 27 investors in Q2

2013. Like last quarter, no investors were involved in multiple deals.

- The average deal size in Q3 2013 came to $7.4 million, down from $9.9 million in the

previous quarter.

- The Top VC deals in Q3 2013 were the $39.9 million raised by Solexel, eSolar’s $22
million raise, Clean Power Finance with $20 million in funding, followed by HelioVolt's

raise of $19 million.

- There were 37 announced large-scale project funding deals in Q3 2013.

- Disclosed large-scale project funding came to $2.89 hillion in Q3 2013.

- The number of announced project funding deals YTD, 106, has already exceeded 2012

which saw 84 deals.

- Fifty-two investors participated in project funding deals in Q3 2013.

- Large-scale projects totaling 1,267 MW announced funding this quarter.

- The Top 5 large-scale project funding deals in Q3 2013 were the $300 million term loan
raised by ACWA Power International, the $272 million raised by AGL Energy, Abengoa’s
raise of $270 million, closely followed by SunEdison’s more than $260 million. Acciona
Energy South Africa and Aveng Africa completed the Top 5 with their raise of $179
million.

- Mercom tracked almost 5.5 GW of new large-scale projects announced in Q3 2013 in

various stages of construction worldwide.

- Solar third-party finance companies raised $584 million in disclosed residential and
commercial solar project funds in Q3 2013. Announced funding comes to $2.4 billion
YTD, exceeding the total from 2012 ($2 billion).
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Solar M&A activity increased in Q3 2013, reaching $9.8 billion in 23 transactions
compared to $1.3 billion in 18 transactions in Q2 2013.

Though not a pure-play solar transaction, the $9.4 billion acquisition of Tokyo Electron by
Applied Materials accounted for most of the $9.8 billion. Included in the acquisition was
the amorphous silicon (a-Si) equipment business.

More than 3,000 MW of projects changed hands in Q3 2013.

Large-scale project acquisition activity was at its highest level with 30 transactions in Q3
2013.

Investment funds accounted for more than 50 percent of project acquisitions this quarter.

The largest project acquisition by megawatt was First Solar's 1,500 MW acquisition of the

project pipeline of Element Power.

There were strong equity financings this quarter for public solar companies with $437

million in total.

Solar VC Funding Q3 2013

250 - 28 30
27 26 K
2 *
200 - 25
19
- 20
c * 0
I‘=f 150 14 2
s ¢ -1 2
£ 100 - 3
2 10 z
=]
50 - 5
72 220 126 189 207
0 T T T T 0
Q32012 Q42012 Q12013 Q22013 Q32013
Disclosed Amount (SM) #— No. of Deals

Source: Mercom Capital Group, lic

3 Copyright 2010-2013 | Mercom Capital Group, llc | www.mercomcapital.com | solar@mercomcapital.com



http://www.mercomcapital.com/
mailto:solar@mercomcapital.com

m

Q3 2013 Solar Funding and M&A Executive Summary

MEROM
Introduction 3
Key Findings
2013 Solar Funding and M&A
VC Funding 6
VC Funding by Quarter
VC Funding by Technology 8
VC Funding by Sub Technology 10
VC Funding by Stage 11
Top 5 VC Funding Deals 12
VC Activity by Country 13
VC Deals 14
VC Investors 16
Large-Scale (LS) Project Funding 17
LS Project Funding by Technology 18
Top 5 LS Project Funding Deals 19
Top LS Project Funding Investors 20
LS Project Funding by Country 21
LS Project Funding and
Systen Costs 22
LS Project Funding Deals 24
LS Project Funding Investors 29
Large-Scale Project
Announcements 31
Residential/Commercial
Solar Project Funds (Lease) 34
Debt Financing 36
Debt Financing Activity 37
Debt Investors 38
Chinese Debt Financing Activity 39
Top Loans 2010-13 40

4

Other Equity Financings

Other Types of Equity Financing Activity
Other Types of Equity Financing Investors

Mergers and Acquisitions (M&A)
M&A Activity

Top 5 M&A Transactions

M&A Transactions

Project Acquisitions

Top 5 Project Acquisitions

Top 5 Project Acquisitions by MW
Project Acquisitions by Technology
Project Acquisitions

Initial Public Offering (IPO)

New Cleantech and Solar Funds

Bankruptcy and Insolvency

Restructuring and Downsizing

Copyright 2010-2013 | Mercom Capital Group, llc | www.mercomcapital.com | solar@mercomcapital.com

41

42
42

43

45

46

47

49

51

52

53

54

58

59

60

62


http://www.mercomcapital.com/
mailto:solar@mercomcapital.com

Interested in Reading More?

to purchase
Mercom’s 2013 Q3
Solar
Funding and M&A Report

Mercom’s weekly
market intelligence reports:
Solar
Smart Grid Visit:

Wind MercomCapital.com
to purchase past reports

DISCLAIMER: © 2013 by Mercom Capital Group, llc. All rights reserved. Mercom hereby grants user a personal, non-exclusive, non-refundable,
non-transferable license to use the Report for research purposes only. Mercom retains exclusive and sole ownership of all its Reports. When
quoting from this report, please cite “Mercom Capital Group, lic”. Information contained in this publication is derived from carefully selected
sources we believe to be reliable. Mercom its employees, affiliates, agents, and licensors do not warrant the accuracy, completeness,
currentness, non-infringement, merchantability, or fithess for a particular purpose of this report. Nothing in this report constitutes or should be
taken as investment advice. *2007, 2008 and 2009 numbers were derived from public sources. For information about this document, please
contact us at 512-215-4452 or via email at: solar@mercomcapital.com.


http://www.mercomcapital.com/
mailto:solar@mercomcapital.com
http://mercomcapital.com/
http://bit.ly/MercomWeeklyMISubscribe
http://bit.ly/MercomSOLAR
http://bit.ly/MercomSolarQ32013

