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KEY FINDINGS

e Total corporate funding, including venture capital (VC) funding, public market, and debt
financing into the solar sector was up by 20% totaling $11.7 billion in 117 deals in 2019.
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In 2019, Global VC funding for the solar sector came to $1.4 billion in 53 deals, a 1.6%
increase compared to $1.3 billion in 65 deals in 2018.

e The top VC funded companies in 2019 were: ReNew Power, which raised $300 million,
followed by Hero Future Energies, which raised $150 million, Avaada Energy with $144

million, Yellow Door Energy with $65 million, and Infinity Solar which secured $60 million.

e Public Market Financing activity in 2019 came to $2.5 billion in 18 deals compared to
$2.3 billion in 21 deals in 2018.

e In 2019, Announced Debt Financing increased 29% with $7.8 billion in 46 deals
compared to $6 billion raised in 53 deals during 2018.

e Announced large-scale project funding came to $16.1 billion in 152 deals in 2019
compared to $14.1 billion in 184 deals in 2018.
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Solar Top VC Funded Companies in 2019
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e Merger and Acquisition (M&A) activity in the solar sector fell with 65 transactions in 2019
compared to 82 transactions in 2018.

e There were 192 large-scale solar project acquisitions in 2019 compared to 218
transactions in 2018.

e 26 GW of large-scale solar projects changed hands in 2019.

e Project Developers were the most active acquirers in Q4 2019, buying 6.7 GW of solar
projects, followed by Investment Firms which acquired almost 1.5 GW of solar projects.

e More than $10.3 billion was raised by 31 newly established funds that focus on
renewable energy investments in 2019, compared to $258.5 billion raised by 42 new
funds in 2018.
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Solar Top M&A Transactions in 2019
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