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• Total corporate funding, including venture capital funding, public market, and debt 

financing into the solar sector in Q1 2023, came to $8.4 billion in 42 deals, a 55% 

increase compared to the $5.4 billion raised in 44 deals in Q4 2022. Funding increased 

11% YoY compared to $7.5 billion raised in 49 deals in Q1 2022.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

• Global VC funding for the solar sector in Q1 2023 came to $2.1 billion in 18 deals, a 40% 

increase compared to $1.5 billion raised in 18 deals in Q4 2022. Funding increased 75% 

in Q1 2023 compared to the $1.2 billion raised in Q1 2022. 

• The top VC funded companies in Q1 2023 were: Silicon Ranch which raised $375 million, 

Amarenco with $325 million, Enpal with $234 million, Palmetto with $150 million and 

Silfab Solar with $125 million. 

• Public market financing in the solar sector totaled $2.3 billion in seven deals in Q1 2023, 

an increase of 1,183% compared to $181 million raised in five deals in Q4 2022. In a YoY 

comparison, funding declined by 8% with $2.5 billion raised in four deals in Q1 2022.  
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• Announced debt financing for the solar sector in Q1 2023 totaled $3.9 billion in 17 deals, 

a 6% increase compared to Q4 2022, when $3.7 billion was raised in 21 deals. By 

comparison, in Q1 2022, $3.8 billion was raised in 19 deals. 

• 27 solar corporate M&A transactions were recorded in Q1 2023 compared to 38 

transactions in Q4 2022. In a YoY comparison, there were 29 solar M&A transactions in 

Q1 2022. 

• There were 67 large-scale solar project acquisitions in Q1 2023 compared to 61 

transactions in Q4 2022. 

• Almost 12 GW of solar projects were acquired in Q1 2023 compared to 14 GW in Q4 

2022. Investment firms and funds were the most active acquirers in Q1 2023, with over 

4.8 GW of projects acquired, followed by project developer and independent power 

producers, which acquired 3.9 GW of projects. 

 

 

 

 
Solar Top VC Funded Companies in Q1 2023 

Company Amount ($M) Investors 

 

375 
Manulife Investment Management, TD Asset 

Management, Mountain Group Partners 

 

325 
Arjun Infrastructure Partners, Crédit Agricole 

Group, Tikehau Capital 

 

234 
TPG Rise Climate, Westly Group, Activate 

Capital, HV Capital, SoftBank Vision Fund2 and 
Priceville Climate Tech 

 
150 TPG Rise Climate 

 

125 

ARC Financial Corp, Manulife Financial 
Corporation, Ontario Power Generation Inc. 

Pension Plan, CF Private Equity, BDC Capital’s 
Cleantech Practice 

Source: Mercom Capital Group 
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