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Executive Summary

Funding and merger &
acquisition activity
for the solar sector



e Total corporate funding, including venture capital (VC) funding, public market, and debt
financing into the solar sector, decreased 16% year-over-year (YoY) in 2025, with $22.2
billion raised in 175 deals, compared to $26.3 billion in 157 deals in 2024.
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e In 2025, global VC funding for the solar sector came to $3.5 billion in 75 deals, a 22%

decrease compared to the $4.5 billion raised in 60 deals in 2024.

e The top deals in 2025 were Origis Energy ($1 billion), Silicon Ranch ($500 million), HoloSolis
($255 million), Goldi Solar ($161 million), and Terabase Energy ($130 million).

° In 2025, 224 VC investors participated in funding deals, compared to 181 in 2024.

e Public market financing in 2025 totaled $2.6 billion in 20 deals, a 13% decrease YoY
compared to $3 billion in 15 deals in 2024.

e In 2025, announced debt financing came to $16.1 billion in 80 deals, a 14% decrease YoY
compared to $18.8 billion raised in 82 deals in 2024.
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Solar Top VC Funded Companies in 2025
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e There were 96 solar M&A transactions in 2025, compared to 82 solar M&A transactions in
2024.

e There were 246 announced large-scale solar project acquisitions in 2025 compared to 217
transactions in 2024.

* In 2025, 52% were acquired by Project Developers and IPPs. Investment Firms acquired
24.5%, followed by Others (energy trading companies, industrial conglomerates, energy
cooperatives, mining, and IT firms) with 12.5% in 2025. Utilities, Oil and Gas companies,
Installers, and Manufacturers acquired the remaining 11%.
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