
2022 Review
With ongoing supply chain issues, legislative challenges in Washington and a rising interest rate 
environment, many renewable energy investors prepared for a cooler start to 2022. Optimism grew 
as the year progressed, with President Biden instituting a two-year pause1 on the implementation 
of tariffs on solar panels from Southeast Asia and the passage of the landmark Inflation Reduction 
Act (“IRA”)2, providing $370 billion in tax credits for renewable energy projects. Navigating through 
these factors, 2022 M&A volume remained largely consistent with 2021 and included some notable 
transactions, such as RWE’s acquisition of Con Edison’s Clean Energy Businesses for $6.8 billion and 
Duke Energy’s planned sale of its Commercial Renewable Business.3
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Established renewable technologies represented the highest proportion of 2022 M&A activity with demand for renewable 
development platforms remaining strong. The pursuit of financial returns and the opportunity to quickly scale continued 
to drive investments in platforms plays. Notable transactions included Macquarie Green Investment Group’s acquisition 
of Treaty Oak4 and Blackrock’s acquisition of Jupiter Power. Additionally, renewable investors not only continued to move 
up the value chain in search of financial returns but also diversified5 into emerging subsectors, such as Renewable Natural 
Gas (“RNG”), alternative fuels and standalone storage. Notably, RNG transaction volume more than doubled in 2022, with 
transactions such as BP acquiring Archaea Energy for $4.1 billion leading the charge.

https://www.whitehouse.gov/briefing-room/statements-releases/2022/06/06/declaration-of-emergency-and-authorization-for-temporary-extensions-of-time-and-duty-free-importation-of-solar-cells-and-modules-from-southeast-asia/
https://www.whitehouse.gov/cleanenergy/inflation-reduction-act-guidebook/
https://www.whitehouse.gov/cleanenergy/inflation-reduction-act-guidebook/
https://www.rwe.com/en/press/rwe-ag/2022-10-01-rwe-acquire-con-edison-clean-energy/
https://s201.q4cdn.com/583395453/files/doc_financials/2022/q3/Q3-2022-Earnings-Presentation-vFINAL-(with-Reg-G).pdf
https://www.greeninvestmentgroup.com/en/news/2022/macquarie-asset-managements-green-investment-group-acquires-treaty-oak-clean-energy.html
https://www.greeninvestmentgroup.com/en/news/2022/macquarie-asset-managements-green-investment-group-acquires-treaty-oak-clean-energy.html
https://www.encapinvestments.com/news/encap-investments-sells-jupiter-power-blackrock
https://www.bp.com/en/global/corporate/news-and-insights/press-releases/bp-accelerates-and-expands-in-bioenergy-agreeing-to-buy-leading-us-biogas-company-archaea-energy.html
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As we move through 2023, we expect deal flow to remain strong as developers look to monetize opportunities and 
benefits driven by the IRA. Creative solutions and investor flexibility will be required as persistent supply-chain issues, 
long interconnection queues and high inflation remain. Furthermore, the rising interest rate environment will likely  cause 
downward pricing pressure on 2023 asset sales. To address these challenges, we expect renewable energy investors to seek 
deals at the right price and move towards emerging technologies and subsectors to achieve an acceptable risk-adjusted rate 
of return. Furthermore, corporates may more closely examine the divestiture of non-core assets as a path to free up cash flow 
for strategic acquisitions or other operational drivers.
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Key 2022 Trends
Renewable Fuels

RNG and alternative fuels received increased attention from 
investors in 2022, with headline developer-deals bringing 
new validity to a historically niche area. Energy majors 
led the way with landmark deals, including BP acquiring 
Archaea Energy and Chevron acquiring Renewable Energy 
Group. Both acquirers cited the need to reduce the average 
lifecycle carbon emissions of their product portfolio as key 
to their transaction rationale. With these new platforms, BP 
and Chevron can introduce low carbon alternatives to their 
more carbon-intensive energy portfolio, helping reduce their 
overall environmental impact.

Institutional investors followed closely behind with 
another eleven RNG platform transactions during 2022, 
including Kinder Morgan’s acquisition of North American 
Natural Resources and CIM Group’s acquisition of Terreva 

Renewables. We view this trend as driven by institutional 
investors looking up the yield-curve into emerging 
technologies to find acceptable risk-adjusted returns in 
a high inflation environment. RNG platforms are being 
considered as an attractive alternative to traditional solar 
and wind assets with the potential for higher returns and a 
faster development timeline than that of other renewables 
technologies. The IRA is likely to help de-risk and further 
boost the return profile of RNG developers with the 
expanded Investment Tax Credit (“ITC”) eligibility afforded 
to qualified RNG projects. The renewal of the alternative 
fuel tax credit program should also provide higher 
revenue certainty for RNG developers selling fuel into the 
transportation market.

Notable Platform Deals Continue

In our M&A outlook for 2022, we anticipated that — while 
many of the marquee developers were acquired in 2021 — 
platform-deal activity would continue throughout 2022 as 

https://www.bp.com/en/global/corporate/news-and-insights/press-releases/bp-completes-acquisition-of-archaea-energy.html
https://www.bp.com/en/global/corporate/news-and-insights/press-releases/bp-completes-acquisition-of-archaea-energy.html
https://www.chevron.com/newsroom/2022/q2/chevron-completes-acquisition-of-renewable-energy-group
https://www.chevron.com/newsroom/2022/q2/chevron-completes-acquisition-of-renewable-energy-group
https://ir.kindermorgan.com/news/news-details/2022/kinder-morgan-acquires-north-american-natural-resources/default.aspx#:~:text=HOUSTON%2D%2D(BUSINESS%20WIRE)%2D%2D,North%20American%2DCentral%2C%20LLC.
https://ir.kindermorgan.com/news/news-details/2022/kinder-morgan-acquires-north-american-natural-resources/default.aspx#:~:text=HOUSTON%2D%2D(BUSINESS%20WIRE)%2D%2D,North%20American%2DCentral%2C%20LLC.
https://www.cimgroup.com/press-releases/cim-group-expands-investment-renewable-natural-gas-acquisition-mas-energys-rng
https://www.cimgroup.com/press-releases/cim-group-expands-investment-renewable-natural-gas-acquisition-mas-energys-rng
https://www.fticonsulting.com/-/media/files/us-files/insights/articles/2022/jan/us-renewable-energy-ma-review-2021-outlook-2022.pdf?rev=d6011bc671a54737a27fd0af4973d156&hash=6B10F2CE3126A40BA6A41611EC2B50A1
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investors continued to seek out platforms as a potentially 
higher return alternative to the project market. We saw this 
trend shift from household name utility-scale developers to 
i) distributed energy within the commercial, industrial and 
community platforms and ii) standalone and hybrid storage-
focused developers. And not surprisingly, financial buyers 
continued to be at the forefront, with Axium Infrastructure, 
Blackrock, Brookfield Renewable and Macquarie among  
other active financial buyers leading the charge. While 
majority stake acquisitions in the platform space are most 
common, we saw sizable equity investments in well-
known names, including Generate Capital’s into Pine Gate 
Renewables6 and Silicon Ranch’s7 equity raise from Manulife.

We view the platform acquisition trend as being driven 
by several factors — key amongst these, rapid access to 
high-quality development pipelines and experienced 
management teams with successful track records (as 
further detailed in our Due Diligence Considerations for 
Investing in the Energy Transition Sparknote8 co-authored 
with DNV GL). The case for platform acquisitions has been 
reinforced by the extremely competitive environment for 
standalone renewable projects and more recently by the 
added complexity of supply-chain constraints and volatility 
in inflation and interest rates. All of which has increased  
the uncertainty associated with project valuations and 
implied returns.

TARGET COMPANY BUYER SELLER SUMMARY

Madison Energy  
Investments

EQT Infrastructure Stonepeak Partners LP EQT Infrastructure to acquire Madison Energy Investments, a  
distributed-generation platform focused on solar and energy 
storage projects for commercial and industrial (“C&I”) and 
community projects.

Treaty Oak  
Clean Energy

Macquarie Green  
Investment Group

Treaty Oak Clean Energy Macquarie Green Investment Group acquired Treaty Oak, a  
clean-energy platform focused on utility-scale solar plus storage 
projects in the United States.

Jupiter Power Blackrock  
Alternatives

EnCap Invest-ments Blackrock acquired Jupiter Power, a developer and owner of 
standalone, utility-scale-battery energy-storage systems.

Safari Energy Aspen Power Partners PPL Corp. After a $350 million investment from Carlyle, Aspen Power  
Partners acquired Safari Energy, a distributed solar platform 
focused on C&I projects.

Scout Clean Energy Brookfield Renewable Scout Clean Energy Brookfield's $1 billion acquisition of Scout Clean Energy includes 
a portfolio of 1.2 GW of operating wind assets and a pipeline of  
>22 GW of wind, solar and storage projects across 24 U.S. states. 

Standard Solar Brookfield Renewable Standard Solar Brookfield's $540 million acquisition of Standard Solar, a C&I and 
community distributed solar platform, includes 500 MW of  
operating and under construction assets and a development 
pipeline of ~2 GW.

Tri Global Energy Enbridge Tri Global En-ergy Enbridge acquired Tri Global Energy, a wind, solar and energy-
storage developer with a development portfolio of >7 GW of wind 
and solar projects.

BlueWave Axium Infrastructure BlueWave Axium acquired BlueWave, a development platform focused on 
community-scale solar and solar energy-storage projects.

Selected notable 2022 platform acquisitions are outlined in the table below.

https://www.businesswire.com/news/home/20220623005332/en/Generate-Capital-Provides-Pine-Gate-Renewables-with-500-Million-in-Strategic-Growth-Capital-and-Asset-Financing-to-Expand-Utility-Scale-Solar
https://www.businesswire.com/news/home/20220623005332/en/Generate-Capital-Provides-Pine-Gate-Renewables-with-500-Million-in-Strategic-Growth-Capital-and-Asset-Financing-to-Expand-Utility-Scale-Solar
https://www.siliconranch.com/silicon-ranch-raises-775-million-in-equity-funding/
https://www.fticonsulting.com/-/media/files/us-files/insights/articles/2022/aug/due-diligence-considerations-investing-energy-transition-part-1.pdf?rev=befc428e3bde416b85f86018b8757511&hash=66E5110EC3019F66F467810B622C1059
https://www.fticonsulting.com/-/media/files/us-files/insights/articles/2022/aug/due-diligence-considerations-investing-energy-transition-part-1.pdf?rev=befc428e3bde416b85f86018b8757511&hash=66E5110EC3019F66F467810B622C1059
https://eqtgroup.com/news/2022/eqt-infrastructure-to-acquire-madison-energy-investments-a-leading-integrated-us-solar-distributed-generation-platform/
https://eqtgroup.com/news/2022/eqt-infrastructure-to-acquire-madison-energy-investments-a-leading-integrated-us-solar-distributed-generation-platform/
https://www.greeninvestmentgroup.com/en/news/2022/macquarie-asset-managements-green-investment-group-acquires-treaty-oak-clean-energy.html
https://www.greeninvestmentgroup.com/en/news/2022/macquarie-asset-managements-green-investment-group-acquires-treaty-oak-clean-energy.html
https://www.encapinvestments.com/news/encap-investments-sells-jupiter-power-blackrock
https://safarienergy.com/2022/11/03/aspen-power-partners-announces-350-million-investment-from-carlyle-to-fuel-growth-and-acquisition-strategy/
https://bep.brookfield.com/press-releases/bep/brookfield-invest-2-billion-scout-clean-energy-and-standard-solar
https://bep.brookfield.com/press-releases/bep/brookfield-invest-2-billion-scout-clean-energy-and-standard-solar
https://www.enbridge.com/about-us/renewable-energy/enbridge-acquires-tri-global-energy-wind-and-solar-projects
https://www.axiuminfra.com/wp-content/uploads/2022/05/BlueWave-Axium-Press-Release_May-12_2022.pdf
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Continued Investment in the U.S. Energy Transition

In a theme similar to that highlighted last year, energy 
majors made significant investments in renewables as part 
of a larger effort to expand into lower carbon alternatives. 
Notable activity included:

 — BP North America agreed9 to purchase EDF Energy 
Services in order to expand BP’s presence in C&I retail 
power and gas;

 — TotalEnergies announced a definitive agreement10 to 
acquire SunPower’s C&I division for $250 million;

 — Attentive Energy won11 a maritime lease to develop >3 
GW of offshore wind projects in the New York Bight and, 
in conjunction with this, Total Energies acquired EnBW’s 
stake in the Attentive Energy joint venture;

 — Equinor acquired12 Charlottesville-based East Point 
Energy, which owned a 4.1 GW pipeline of early- to-mid-
stage battery-storage projects.

There is also evidence of the early adoption of emerging 
technologies such as blue and green hydrogen and carbon 
capture and storage (“CCUS”). This included an uptick 
in M&A activity and capital raises in these developing 
technologies, including CCUS player LanzaTech entering into 
a merger agreement with AMCI13. We also observed sizable 
equity raises from hydrogen players Intersect Power14 and 
Monolith.15 In all three cases, we see industry leaders raising 
significant amounts of capital in preparation for further 
ramping operations in 2023. We expect an even greater focus 
from investors headed into 2023, given wider technology 
adoption, maturing end-use markets and investors’ focus on 
emerging sectors.

Electrification Drives M&A Activity

The electrification of buildings and homes, the proliferation 
of EVs and the need for battery storage to support the 
intermittency driven by wider renewables-deployment is 
also driving M&A activity. Investors and strategic players 
alike are capitalizing on the opportunity. Most notably, 
home electrification saw transformative deals in 2022. Smart 
homes requiring increased levels of connectivity are driving 
strategic acquisitions with cross-segment synergies. NRG has 
entered in to a definitive agreement for the acquisition of 
Vivint Smart Home for $2.8 billion16 in December 2022. Vivint 
has cemented itself as a leader in smart-home technology 
and has recently integrated residential solar solutions to 

increase its offering. Through this acquisition, NRG plans 
to capitalize on a holistic smart-home service offering to its 
customers. Other companies, including Schneider Electric17 

and XL Fleet 18, also completed 2022 acquisitions to expand 
offerings in the rooftop solar and electrified homes spaces.

Lastly, the growth in adoption of EVs by individual 
consumers and vehicle fleets yielded significant M&A activity 
in 2022, with a key trend being the acquisition of charging 
suppliers. EV charging solutions providers — such as EV 
Connect19, InCharge Energy20 and SemaConnect21 — were 
all acquired by strategic players. The latter was the most 
notable as SemaConnect was acquired by one of its main 
competitors, Blink. Overall, it demonstrates the growing 
consolidation in a highly fragmented market that’s reaching 
maturity as the adoption of EVs’ increases.

Outlook for 2023
We begin 2023 with a strong sense of optimism, as increased 
corporate commitment to decarbonization, accelerated 
carbon reduction goals from local, state, and federal 
governments and the passage of the IRA providing over 
$370 billion in incentives over a 10-year term all support 
the prospect of strong M&A activity. Only hindsight 
will tell, but 2023 may be described as the year when 
optimism transitions to practical application. While market 
participants begin to understand and take advantage of 
these favorable conditions, they must also confront and 
adapt to the challenges associated with supply chain issues, 
demand imbalances, a higher cost of capital, and human 
resource constraints.

Some of the key themes for the 
year ahead include:
The IRA: Moving from Euphoria to Reality

We anticipate that it will take 4 to 6 months for guidance 
to be issued on specific aspects of the IRA. Developers and 
asset owners will require time to assess the relative value 
to their investments and to implement financing plans that 
take advantage of these incentives. Importantly, additional 
time will be needed for newly qualified tax equity markets 
to price and receive investor interest. With patience, we 
anticipate strong M&A activity in traditional renewable 

https://www.bp.com/en_us/united-states/home/news/press-releases/bp-agrees-to-purchase-edf-energy-services-expanding-presence-in-us-commercial-and-industrial-retail-power-business.html
https://totalenergies.com/media/news/press-releases/USA-totalEnergies-to-Acquire-SunPower-s-CIS-Business
https://totalenergies.com/media/news/press-releases/TotalEnergies-wins-a-lease-to-develop-a-3-GW-offshore-wind-farm-in-the-US
https://www.equinor.com/news/acquires-energy-storage-developer-us
https://lanzatech.com/lanzatech-nz-inc-a-market-leading-innovator-in-carbon-capture-transformation-to-go-public-through-business-combination-with-amci-acquisition-corp-ii/
https://www.renewableenergyworld.com/solar/intersect-power-raises-750m-to-develop-renewable-energy-portfolio/#gref
https://monolith-corp.com/news/monolith-raises-more-than-300-million-in-latest-funding-round-led-by-tpg-rise-climate-decarbonization-partners
https://www.nrg.com/about/newsroom/2022/41771.html
https://www.nrg.com/about/newsroom/2022/41771.html
https://investors.sprucepower.com/news/news-details/2022/XL-Fleet-Completes-Transformational-Acquisition-of-Spruce-Power-the-Largest-Privately-Held-Solar-as-a-Service-Provider/default.aspx
https://www.evconnect.com/news/ev-connect-acquired-by-schneider-electric
https://www.evconnect.com/news/ev-connect-acquired-by-schneider-electric
https://new.abb.com/news/detail/87137/abb-acquires-controlling-interest-in-incharge-energy-strengthening-its-ev-charging-solutions-in-the-us#:~:text=Careers-,ABB%20acquires%20controlling%20interest%20in%20InCharge%20Energy%2C%20strengthening%20its,charging%20solutions%20in%20the%20U.S.&text=ABB%20today%20announced%20the%20acquisition,infrastructure%20solutions%20company%20InCharge%20Energy.
https://blinkcharging.com/news/blink-charging-announces-closing-of-the-acquisition-of-ev-charging-leader-semaconnect/?locale=en
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assets, platforms and emerging technologies trending 
toward the second half of 2023 and into 2024 as greater 
clarity and increased value creation are established.

Supply Challenges

Ongoing supply shortages relating to solar modules, 
transformers, and other critical components across 
various technologies continue to slow and delay project 
construction. Supply-chain issues, Uyghur Forced Labor 
Prevention Act (“UFPLA”) restrictions, and resource scarcity 
will continue to hinder growth in the near term for the 
sector. We also anticipate additional supply constraints 
relating to tax-equity dollars and human capital. With 
the eligibility expansion under the IRA of the ITC and PTC 
and the potential for increased tax equity investments 
per project, the demand for tax-credit investors will most 
certainly outstrip the current supply. We anticipate this 
short supply of tax-equity funding to create challenges for 
many developers, especially for middle-market players 
and developers in emerging subsectors. While potentially 
challenging to source, higher tax-equity eligibility will 
increase returns and potentially attract new participants 
over time.

Another factor plaguing the renewable-energy sector is the 
demand for trained professionals who can quickly move 
into critical positions inside new or expanding renewable 
platforms. Be it technicians, engineers, contractors or 
financiers, scaling such businesses will continue to be 
challenged by labor shortages.

Market Expansion

With the support of the IRA and other federal and state 
incentives, we anticipate accelerated growth in waste-to-
energy, RNG, standalone battery storage, clean hydrogen 
and carbon sequestration. While the bulk of M&A and 
capital-market activity will continue around traditional 
solar and wind assets, a significant amount of capital is 
moving into promising technologies that offer federal tax 
incentives, scale, different revenue profiles and strong long-
term financial returns. For example, several infrastructure 
funds and private equity investors have recently become 
comfortable with the technology, discrete nature and waste 
issues relating to the anaerobic digestion of food and dairy 
waste into energy. This “comfort” greenlights investment 
dollars through an investment thesis containing scale, 
certainty, and attractive returns.

With the ability to take advantage of the ITC, standalone 
battery storage, already exhibiting strong growth, is poised 
to reach a significantly higher scale as our needs for 
electrical storage continue to grow. While still in the earlier 
stages of commercial application, both clean hydrogen and 
carbon-capture projects are attracting new investors. With 
more projects coming online in 2023, investors will be quick 
to fill this space and take on the risk and potential rewards of 
these promising technologies.

Although 2022 was a volatile year across the United States 
in both M&A and capital-markets activity, renewable energy 
fared well because of the growing interest in the energy 
transition, the IRA accelerating the deployment of capital 
and the continued attractive investment opportunities 
that fit an ESG investment profile. While 2023 may bring 
increased cost of capital as the Federal Reserve stays 
proactive against inflationary factors, we anticipate the 
renewable energy sector to benefit from the aforementioned 
tailwinds, leading to a robust year for transactions. 

How FTI Consulting’s Power, Renewables & Energy 
Transition Team Can Help

FTI Consulting’s Power, Renewables & Energy Transition 
professionals have functional expertise across the life 
cycle of renewable energy participants. Our seasoned 
team provides tailored services for strategic and financial 
investors, creditors and corporates and has deep experience 
with renewable energy platforms, projects and portfolios.

Through our wholly owned investment banking subsidiary, 
FTI Capital Advisors, we provide tactical strategic advice, 
buy- and sell-side advisory and capital-raising services. Our 
seasoned investment bankers have significant transactional 
experience in developing solutions and executing 
assignments in the U.S. capital markets for a wide variety of 
clients. As an independent investment bank, we are free of 
conflicts, enabling us to provide clients with unbiased and 
uncompromising advice and execution capabilities, besides 
being uniquely supported by a broad team of industry 
experts servicing consulting clients across the renewables 
value chain.
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FTI Consulting team members have developed and apply 
best practices in strategic market entry, transaction 
advisory, due diligence, and operational transformation. 
We assist leading strategic and financial investors across 
all stages of the transaction life cycle, including strategy, 
diligence, and the pre-sign, sign-to-close, and post-close 

phases of merger integration and carve-out transactions. 
Our team customizes the scope of our engagement models 
to provide solutions tailored to our clients’ needs, from full-
scale transaction execution to specific PMO or functional-
subject-matter expertise, always working in partnership with 
leadership and key stakeholders. 

M&A Strategy
• Strategic Alternatives
• Cap. Structure Alternatives
• Market Cap. Alternatives
• Value Enhancement
• Tax Optimization

Due Diligence
• Financial
• Tax
• Commercial
• Operational
• Technical

Transaction Execution
• Negotiation & Structuring
• Execution Advisory
• Market to Investors
• Deal Close Support

Target Identification
• Buy-Side Services
• Prospect Identification
• Strategic Fit Analysis
• Valuation Advisory

Divestiture & Carve-out
• Buy-and-Sell-Side Carve-outs
• Carve-out Due Diligence
• TSA Development
• Capital Raise Services
• Exit Strategy
• Valuation Ranges

Merger Integration
• Due Diligence 
• Integration Plan Development 

and Execution
• Synergy Assessment and Tracking
• Post-Close Support and Busines 

Transformation

Transition Planning
• Integration Strategies
• Synergy
• Day 1 Readiness Planning
• Integration Management O�ice
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