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BATTERY
STORAGE, SMART e Venture capital (VC) investments into the Battery Storage, Smart Grid, and Energy

GRID, and ENERGY Efficiency sectors came to $1.6 billion during Q1 2022 compared to $1.3 billion raised in

EFFICIENCY KEY Q1 2021.
FINDINGS

e Total corporate funding into these sectors, including debt and public market financing,
increased in Q1 2022 to $13.3 billion year-over-year compared with $5 billion in Q1 2021.

e Corporate funding into Battery Storage companies reached $12.9 billion in 26 deals in Q1
2022 compared to $4.7 billion in 18 deals in Q1 2021.

e VC funding for Battery Storage companies totaled $1.1 billion in 21 deals in Q1 2022,
from $1 billion raised in 14 deals in Q1 2021.

e Five Battery Storage M&A deals were transacted in Q1 2022 compared to four in Q1
2021.

Battery Storage Top 5 VC Funded Deals in Q1 2022
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e Corporate funding into Smart Grid companies totaled $316 million in 14 deals in Q1 2022
compared to $295 million in 11 deals in Q1 2021.

e Smart Grid VC funding in Q1 2022 came to $312 million in 12 deals compared to $287
million in 10 deals in Q1 2021.
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Smart Grid Top 5 VC Funded Deals in Q1 2022

Funding Type Amount ($M) m
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e Three Smart Grid M&A transactions were announced in Q1 2022 compared to six

transactions in Q1 2021.

e The Energy Efficiency sector's corporate funding spiked up to $109 million in four deals in

Q1 2022 compared to $5 million in one deal in Q1 2021.

e VC funding raised by Energy Efficiency companies in Q1 2022 amounted to $109 million

in four deals compared to $5 million in one deal in Q1 2021.

e There were no Energy Efficiency M&A transactions in Q1 2022 compared to one

transaction in Q1 2021.

Copyright 2010-2022 | Mercom Capital Group, llc | www.mercomcapital.com | energy@mercomcapital.com




M=RCOM

CAPITAL GROUP

Q1 2022 Battery Storage, Smart Grid and Efficiency Funding and M&A Executive Summary

Lz ey INEFOTUCTION. ..o et 5

CONTENTS BATTERY STORAGE..........cecvuseeeeeseseesssssssssssssssssssssssssssssasssssasssssssssssssassassassinn 8
Battery Storage Key FiNAINGS. ... . enini e 9
Battery Storage Funding and M&A Activity By Quarter.............cccoiiiiiiiiiiiiiiieeee, 10
Battery Storage Corporate FUNAING.........uiuniiiiei e 11
Battery Storage Corporate Funding By Category.........ccouviuiiiiiiiiiiiiiicieee e 12
Battery Storage VO FUNAING. ... ..uiniiiiii e 13
Battery Storage VC Funding By Category.........cuuiiniiiiiiiiie e 14
Battery Storage VC Investments By Stage.......c.c.ouiiuiiiiiiiii 17
Battery Storage VC Investments By Average Deal Size...........ccoooiiiiiiiiiiiiiiii, 18
Battery Storage Top 5 VC Funded Deals.. PP PPPPPPPP I
Battery Storage Companies Funded by Qil/Gas/Utility Majors............ccooveiiiiiiiininnannn. 21
Battery Storage VC Activity By COUNTIY......ouieiii e 22
Battery Storage VO INVESTIOIS. ....ciuii i e 23
Battery Storage VC FuNding DealS. ... .ccouuiniiiii e 27
Battery Storage Market ProjeClioNS. .. ....c.uiuu i e 31
Battery Storage INdUstry Updates. .. ... c.uiuuieiiiiiii e 32
Battery Storage Debt and Public Market FInanCing...........cooovuiiiiiiiiiieee 34
Battery Storage Debt and Public Market Financing Activity..........c.coooviiviiiiiiiiiie 35
Battery Storage Debt and Public Market Financing Investors..............cooeoiiiiiiiiiniannn. 37
Select Battery Storage Companies Stock Performance.............coooveiiiiiiiiiiiiiiiaiennn, 38
Announced Battery Storage Project FUNding...........cooiiiiniiii 39
Battery Storage Project Funding Investors and ActiVity...........ccooviiiiiiiiiiiiiiiiee e 40
Battery Storage Project ANNOUNCEMENES. ... ..uiuuieiiiiie e 41
Battery Storage M&A . .. . e 50
Battery Storage M&A ACHVILY....ooou i 51
Battery Storage Project M&A. .. ... e 52
Battery Storage Project M&A (By Capacity).........oeuvuiiieiiiiiiii e 53
Battery Storage Project M&A ACHVILY.....oouiu i 54
Battery Storage Companies Acquired By Oil/Gas/Utility Majors...........c.cooveiiiiiiiinnin.s 57
SMART GRID.....cuuttuieuireirnirsis e ra e s ra s rra s e s e s e s enaner e rran 58
Smart Grid Key FINAINGS......cuii e e 59
Smart Grid Funding and M&A Activity By Quarer...............coooiiiii e 60
Smart Grid VO FUNGING. ... e 61
Smart Grid VC Investments By Category.........ouiuiiiieii e 62
Smart Grid VC Investments By Stage........c.ovuiiiiiii e 65
Smart Grid VC Investments By Average Deal Size.......cc..oouiiiiiiiiiiiiiiiiice 66
Smart Grid Top 5 VC FUNded DealS. ......cuniiiiiie e 67
Smart Grid VC Activity by COUNTIY ... ..ot 69
Smart Grid TOP VO INVESTOIS. ...t e 70
Smart Grid VC FUNAING DEAIS. ....c.ueiiie et 72

4 Copyright 2010-2022 | Mercom Capital Group, llc | www.mercomcapital.com | energy@mercomcapital.com




M=RCOM

CAPITAL GROUP

Q1 2022 Battery Storage, Smart Grid and Efficiency Funding and M&A Executive Summary

Smart Grid INAUSTIY UpPates. .. .. c.uieiiiiiiiie e 75
Smart Grid Debt and Public Market Financing...........coooooiiiiii e 76
Smart Grid Debt and Public Market Financing ACtivity..........coooviiiiiiicieen 77
Smart Grid Debt and Public Market Financing INVeStOrs.............cuiiiiiiiniicncieee 78
Select Smart Grid Companies Stock Performance............cocooviiiiiiiiiiiiieee 79
SMArt Grid M&A . ..o 80
Smart Grid M&A ACHVIY.....oeieee e e O
o 0| o) 82
Efficiency Key FINAINGS. .. ..o e 83
Efficiency Funding and M&A Activity By QuUarter............oiiiiiiniiiieee e 84
Efficiency VO FUNGING.......uii it 85
Efficiency VC FUNding By Cate@gory.......oce cuieriiiiiei e 86
Efficiency VC Investments By Stage........cooiuiiiiiii e 88
Efficiency VC Investments By Average Deal Size..........cccoviiiiiiiiiiiiiiee 89
Efficiency VO FUNING DEAIS. .. ....uiiieiiit it 90
EffICIENCY VO INVESTOIS .. et 91
Efficiency Debt and Public Market Financing...........oouveiiiiiiie e 92
Efficiency PACE FINANCING... ... e 93
EFfICIENCY M&A .. ..o 94
New Cleantech, Battery Storage, Smart Grid, and Energy Efficiency Funds..................... 95

A total of 200 companies and investors are covered in Mercom's Battery Storage, Smart Grid,

and Efficiency Funding and M&A Q1 2022 Report. The report is 99 pages in length and contains

79 charts, graphs, and tables.
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