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Select Energy Management M&A Transactions

Announced April 14, 2020

Announced April 17, 2020

Announced May 15, 2020

Announced May 7, 2020

Pearce Services announces partnership with New Mountain Capital

› Pearce Services, a provider of operations, maintenance, and engineering services for wireless and wireline telecommunications networks, 
has partnered with New Mountain Capital.

AEA acquires SitelogIQ

› AEA has acquired SitelogIQ, an independent energy services and facility solutions provider to the municipal, education, health care, 
housing, retail, hospitality, and commercial and industrial end markets in the United States.

› The company has expertise with HVAC, LED lighting, solar power, roofing, and windows. SitelogIQ is headquartered in Minneapolis and has 
more than 700 employees in 30 office locations.

Clairvest acquires Solar O&M Business of SunPower

› Clairvest announced it has acquired the solar operations and maintenance (“O&M”) business of SunPower Corporation (NASDAQ: SPWR). 
Upon closing, the business will be renamed NovaSource Power Services (“NovaSource”).

› The transaction is part of Clairvest’s multiyear pursuit to create a market-leading solar O&M platform through a ‘buy-and-build’ strategy. 
Clairvest is supporting the current leadership team of SunPower’s O&M division in a management buyout, with the management team 
becoming material shareholders going forward.

Boyne Capital has acquired Pilot Power Group

› Boyne Capital has partnered with management to acquire Pilot Power Group, a provider of electric utility billing and data management 
services, energy portfolio management, and energy procurement strategies for community choice aggregation (CCA), commercial, and
industrial customers in the western U.S.

› Headquartered in San Diego, CA, Pilot Power offers clients custom-tailored services that can lower utility costs, reduce commodity price-
related risks, and provide greater procurement flexibility than utility-based suppliers or traditional electricity retailers.

Announced April 14, 2020 Pearce Services acquires MaxGen Energy Services and World Wind & Solar

› After announcing its partnership with New Mountain Capital, Pearce announced the simultaneous acquisition of MaxGen Energy Services
(“MaxGen”) and World Wind & Solar (“WWS”), leading independent providers of repair and maintenance services for utility-scale 
renewable wind and solar assets as well as electric vehicle charging station infrastructure. 
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Public Market Observations1

Market Observations
Heading into summer 2020, looming uncertainty about electricity demand makes flexibility more vital 
than ever in the United States. In particular, residential demand response faces more pressure than usual 
as many people continue to work from home over the next few months.

Since the economy’s reopening will be gradual, grid operators need not be too concerned that system 
peak demand will make demand response events necessary. However, some residential-only distribution 
feeders may face increasing pressure as air conditioning load rise.IN
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Enterprise Value / 

2019 EBITDA

6.9x

2020E EBITDA

6.5x

Market Observations
The DER mix is evolving quickly away from nonresidential load management, which made up two-thirds 
of all U.S. DER capacity in 2015 but will make up less than half by 2025. 

Solar, electric vehicle infrastructure and residential load management potential now lead all other 
resources, accounting for more than 90 percent of DER capacity installed between 2016-2025. 
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2019 EBITDA

12.1x

2020E EBITDA

11.4x

Market Observations
Sunrun is landing contract after contract to put solar-charged residential batteries to work serving grid 
needs. On June 25th, it picked Silicon Valley energy management software startup AutoGrid to help it 
optimize this growing fleet. 

Sunrun, the country’s leading solar installer, joins a roster of AutoGrid clients using its Flex software to 
manage distributed energy resources, ranging from smart thermostats for utility demand response 
programs to industrial cooling and heating systems and commercial microgrids.EN
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Enterprise Value / 

2019 EBITDA

14.5x

2020E EBITDA

14.6x

Market Observations
Amazon is launching a $2 billion internal venture-capital fund focused on technology investments to 
reduce the impact of climate change, the latest sustainability initiative from the technology giant.

The new fund, which will be called The Climate Pledge Fund, will invest in companies across a number of 
industries, including transportation, energy generation, battery storage, manufacturing and food and 
agriculture, according to the company. The aim is to help Amazon and other companies reach a goal of 
“net zero” carbon emissions by 2040.
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12.0x
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11.6x

Market Observations
As cities start to reopen their economies and people return to work, installing green building 
technologies in shopping centers, offices, factories and other shared spaces can help to limit the spread 
of the coronavirus within them and stand them in good stead against future disease outbreaks.

When commercial real estate services firm CBRE surveyed 264 tenants on their industries’ response to 
the Covid-19 crisis, nearly half said that it will lead to a stronger preference for buildings with wellness 
and environmental features. P
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15.8x
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14.1x

Key Public Comps

Key Public Comps

Key Public Comps

Residential Demand Response to Play Key Role Managing US Load This Summer

What the Coming Wave of Distributed Energy Resources Means for the US Grid

Sunrun Taps AutoGrid to Optimize Grid Services for Its Growing Fleets of Home Batteries

Amazon to Launch $2 Billion Venture Capital Fund to Invest in Clean Energy

How Green Buildings Are Adapting to the Post-Covid Era

1. S&P CapIQ

Stock Price Performance

Stock Price Performance

Stock Price Performance

Stock Price Performance

Stock Price Performance

Key Public Comps

Key Public Comps

https://www.cnbc.com/2020/03/12/edf-part-of-trial-using-smart-tech-to-optimize-electricity-use.html
https://www.greentechmedia.com/articles/read/residential-demand-response-will-play-a-key-role-in-managing-load-this-summer
https://www.power-grid.com/2020/02/05/eei-president-u-s-utilities-moving-fast-to-clean-energy-future/?utm_medium=email&utm_campaign=powergrid_weekly_newsletter&utm_source=enl&utm_content=2020-05-06
https://www.greentechmedia.com/articles/read/coming-wave-of-der-investments-in-us
https://www.thomasnet.com/insights/honeywell-launches-autonomous-building-energy-optimization-solution/
https://www.greentechmedia.com/articles/read/sunrun-taps-autogrid-to-optimize-its-growing-fleets-of-home-batteries
https://www.wsj.com/articles/amazon-to-launch-2-billion-venture-capital-fund-to-invest-in-clean-energy-11592910001?mod=hp_lead_pos7
https://www.eco-business.com/news/standing-tall-how-green-buildings-are-adapting-to-the-post-covid-era/
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3-Year Performance 1-Year Performance

Public Valuation Multiples by Sector1

Stock Performance (1- & 3-Year) EBITDA Multiple Comparison Q2 2019 vs. Q2 2020

EBITDA Multiple Comparison NTM Q2 2019 vs. NTM Q2 2020

1. S&P CapIQ

Facility Services
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Building Technology

Professional Services
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Public Markets Are Placing Value on the Energy Transition1

1. S&P CapIQ

Energy Management 
& Building Technology

Historical Stock Price Performance1 Historical Trading Multiples1
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Continued Momentum in Energy Management Investment Activity
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What We’re Reading

GOLDMAN SEES $16 TRILLION OPENING AS RENEWABLES PASS OIL AND GAS
Bloomberg

Spending on renewable power is set to overtake oil and gas drilling for the first time next year as clean energy affords a $16 trillion investment opportunity through 2030.
Clean energy could drive $1-$2 trillion a year in infrastructure investment and create 15-20 million jobs globally. Meanwhile the high cost of capital for fossil fuel 
developments is leading to underinvestment, which could lead to higher oil and gas prices that in turn spur a faster energy transition.

Read the full article here.

NAVIGATING THE ENERGY TRANSITION FROM DISRUPTION TO GROWTH 
Deloitte

Despite immediate financial pressures, Deloitte’s research suggests that energy and industrials companies will likely continue to prioritize moving to cleaner energy sources 
in the longer term.

The energy transition is the transition from hydrocarbon dependence across the economy toward greater reliance on cleaner energy sources. Considerable progress has 
already been made in the transition to a low-carbon energy future due to economic factors, societal pressure, and new technologies. This report examines progress to date in 
the energy transition, the decisions management teams in the energy and industrial sectors are facing, and how the current economic downturn and potential low-energy-
price environment could affect the transition’s future trajectory.

Read the full article here.

BATTERY ENERGY STORAGE IS GETTING CHEAPER, BUT HOW MUCH DEPLOYMENT IS TOO MUCH?
Utility Dive

When asked how to best plan for battery storage in a future power mix, utilities, resource planning consultants, and researchers had the same answer: It depends. The key 
variables are the system's current and projected renewables and storage penetrations. But drilling into the complexities of planning for the right amount of battery storage in 
a least-cost future resource mix dominated by renewables revealed critical insights about how to properly value storage for the reliability it provides.

Planners have made substantial progress in capturing the complex value of battery storage for reliability. Ways to value shorter duration storage in planning are actively 
being improved, but long-duration storage methods are only developing.

Read the full article here.

https://www.bloomberg.com/news/articles/2020-06-17/goldman-sees-16-trillion-opening-as-renewables-pass-oil-and-gas
https://www2.deloitte.com/us/en/insights/industry/power-and-utilities/future-of-energy-us-energy-transition.html?id=us:2sm:3li:4di6581::6di:20200605213457::3386891427:5&utm_source=li&utm_campaign=di6581&utm_content=di&utm_medium=social&linkId=90228533
https://www.utilitydive.com/news/battery-energy-storage-is-getting-cheaper-but-how-much-deployment-is-too-m/579183/
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Date Closed Target Acquirer Business Description

05/15/2020 NovaSource Power Services Clairvest
Market leader in terms of quality of service and capability and oversees some of the most high-profile solar projects in 
the United States.

05/07/2020 Pilot Power Boyne Capital
Provides electric utility billing and data management services, energy portfolio management, and energy procurement 
strategies for commercial, industrial, and community clients participating in the deregulated energy environment.

04/17/2020 SitelogIQ AEA Investors
Full-service facility planning, design, and management company dedicated to creating efficient work environments 
and multi-unit living spaces.

03/27/2020 Sentient Energy Koch Industries U.S.-based provider of intelligent line sensors and grid analytics software.

03/26/2020 Reach Construction CUI Global U.S.-based solar construction company.

03/17/2020 City Light & Power Hunt Companies U.S.-based owner and operator of electrical distribution systems for the U.S. military.

03/11/2020 Verdant Emerson
Canada-based provider of energy-saving thermostats, utilizing thermal sensing technologies and analytics to reduce 
consumption.

02/22/2020 TROVE Align Capital Partners U.S.-based provider of predictive analytics solutions for the utility industry.

02/15/2020 Pod Point EDF France-based provider of EV charging services. 

02/06/2020 UtiliWorks Consulting Align Capital Partners 
U.S.-based advisory firm that partners with water, electric, and gas utilities and municipalities in the areas of advanced 
metering infrastructure, smart energy, and smart water.

02/03/2020 Power Distribution Eaton
U.S.-based supplier of mission-critical power distribution, static switching, and power monitoring equipment and 
services for data centers and industrial and commercial customers.

01/30/2020 Rope Partner Magnesium Capital U.S.-based provider of wind turbine blade repair, maintenance, and performance-enhancing services.

01/30/2020 Milholland Electric Solar Integrated Roofing U.S.-based solar energy contractor.

01/27/2020 Scale Microgrid Solutions
Warburg Pincus (Equity 
Commitment)

U.S.-based provider of distributed energy storage solutions.

Select Recent M&A Transactions
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The ongoing shift toward more sustainable energy represents a more than $4 trillion opportunity 
over the next several decades. Energy service companies (ESCOs) are on the leading edge of this shift, 
helping a wide range of organizations boost efficiency and cut energy costs. 

In this new report, Harris Williams provides an overview of the ESCO segment, including the current 
market landscape, its ongoing evolution, and key considerations for strategic buyers and financial 
investors. 

Download Report

Recent Publication: Opportunities in the Energy Transition
Energy Service Companies (ESCOs)

https://www.harriswilliams.com/industry-update/opportunities-energy-transition-energy-service-companies-escos?utm_source=focused-article-email&utm_medium=email&utm_campaign=jan-2020-article-opportunities-escos&utm_content=article-opportunities-escos
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› Electric Submeters

› Demand Response / Smart Grid

› Billing & Workforce Management

› Distribution Automation

› Microgrids / Asset Management

› EV charging

› ESCOs

› Utility Program Management

› Building Optimization

› Energy Management Systems

› LED and Smart Lighting Systems

› Energy Storage

2017

Harris Williams Energy Management Overview

Drew Spitzer
Managing Director

aspitzer@harriswilliams.com
Office: (804) 915-0174

Luke Semple
Managing Director

lsemple@harriswilliams.com
Office: (804) 915-0158

Tyler Dewing
Managing Director

tdewing@harriswilliams.com 
Office: (617) 654-2133

HW Energy Management Sector Focus Areas HW Energy Management Contacts

Select Recent HW Energy Management Transactions

Leading provider of 
demand-side 
management 
(“DSM”) solutions to 
utility clients

Provider of demand 
response capabilities, 
energy efficiency 
projects, and 
distributed 
generation assets to 
identify, optimize, 
and monetize across 
distributed energy 
assets

Provider of 
integrated software, 
data and analytics 
solutions to the 
global energy 
market, including 
financial services, 
capital markets, and 
trading and risk 
professionals

Develops and 
markets 
transportation 
analysis software for 
improving traffic flow

Provider of 
integrated cloud-
based demand 
response, energy 
efficiency, and 
customer 
engagement 
solutions for utility 
customers

Leading implementer 
and administrator of 
energy efficiency 
programs

Leading independent 
ESCO serving the 
federal, MUSH, and 
commercial and 
industrial end 
markets

Leading cloud-based 
provider of energy 
services 
management 
software and 
behavioral energy 
efficiency solutions

Leading provider of 
energy efficiency and 
renewable energy 
services in the 
southwestern U.S.

Leading designer of 
smart submeter 
systems and 
integrated energy 
intelligence softwarehas received a minority

investment from

mailto:aspitzer@harriswilliams.com
mailto:lsemple@harriswilliams.com
mailto:tdewing@harriswilliams.com
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BOSTON
One International Place
Suite 2620
Boston, MA 02110
Phone: +1 (617) 482-7501

Cleveland
1900 East 9th Street
20th Floor
Cleveland, OH 44114
Phone: +1 (216) 689-2400

MINNEAPOLIS
222 South 9th Street
Suite 3350
Minneapolis, MN 55402
Phone: +1 (612) 359-2700

RICHMOND (HEADQUARTERS)
1001 Haxall Point
9th Floor
Richmond, VA 23219
Phone: +1 (804) 648-0072

SAN FRANCISCO
575 Market Street
31st Floor
San Francisco, CA 94105
Phone: +1 (415) 288-4260

WASHINGTON, D.C. 
800 17th St. NW
2nd Floor
Washington, DC 20006
Phone: +1 (202)-207-2300

FRANKFURT
Bockenheimer Landstrasse 33-35
60325 Frankfurt, Germany
Phone: +49 069 3650638 00

LONDON
63 Brook Street
London W1K 4HS, England
Phone: +44 (0) 20 7518 8900

UNITED STATES EUROPE

Healthcare 
& Life Sciences

Energy, Power 
& Infrastructure

Industrials

Aerospace, Defense & 
Government Services

Building Products 
& Materials

Business 
Services

Consumer

Specialty 
Distribution

Technology, 
Media & Telecom

Transportation 
& Logistics

Our Firm

Industry Group Expertise Consistent Recognition for Quality

Harris Williams Office Locations

Harris Williams has a broad range of industry expertise, which creates powerful opportunities. Our clients benefit from our deep-sector 
experience, integrated industry intelligence and collaboration across the firm, and commitment to learning what makes them unique. For 
more information, visit our website at www.harriswilliams.com/industries. 

https://www.harriswilliams.com/industries/healthcare-and-life-sciences
https://www.harriswilliams.com/industries/energy-and-power
https://www.harriswilliams.com/industries/industrials
https://www.harriswilliams.com/industries/aerospace-defense-and-government-services
https://www.harriswilliams.com/industries/building-products-and-materials
https://www.harriswilliams.com/industries/business-services
https://www.harriswilliams.com/industries/consumer
https://www.harriswilliams.com/industries/specialty-distribution
https://www.harriswilliams.com/industries/tmt
https://www.harriswilliams.com/industries/transportation-and-logistics
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Disclosures

Investment banking services are provided by Harris Williams LLC (“Harris Williams”). Harris Williams is a registered broker-dealer and member of FINRA and SIPC.  Harris 
Williams & Co. Ltd is a private limited company incorporated under English law, with its registered office at 8th Floor, 20 Farringdon Street, London EC4A 4AB, UK, 
registered with the Registrar of Companies for England and Wales (registration number 07078852). Harris Williams & Co. Ltd is authorized and regulated by the 
Financial Conduct Authority. Harris Williams & Co. Corporate Finance Advisors GmbH is registered in the commercial register of the local court of Frankfurt am Main, 
Germany, under HRB 107540. The registered address is Bockenheimer Landstrasse 33-35, 60325 Frankfurt am Main, Germany (email address: 
hwgermany@harriswilliams.com). Geschäftsführer/Directors: Jeffery H. Perkins, Paul Poggi. (VAT No. DE321666994). Harris Williams is a trade name under which Harris 
Williams LLC, Harris Williams & Co. Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business.

The information and views contained in this presentation have been prepared in part by Harris Williams. This presentation does not purport to be comprehensive or to 
contain all the information that a recipient may need in order to evaluate any investment or potential transaction. This presentation is not a research report, as such 
term is defined by applicable law and regulations, and is provided for informational purposes only.  Any and all information, including estimates, projections and other 
forward-looking statements, presented in this document may involve various assumptions and significant elements of subjective judgment and analysis which may or 
may not be correct. Harris Williams has not independently verified, and neither Harris Williams nor any other person will independently verify, any of the information, 
estimates, projections or forward-looking statements contained herein or the assumptions on which they are based. The information contained in this document is 
made as of the date hereof unless stated otherwise. Harris Williams does not expect to update or otherwise revise this document nor provide any additional 
information, nor correct any inaccuracies herein which may become apparent.

The information contained herein is believed by Harris Williams to be reliable, but Harris Williams makes no representation or warranty as to the accuracy or 
completeness of such information, and information contained herein that is based on material prepared by others may involve significant elements of subjective 
judgment and analysis which may or may not be correct. Opinions, estimates and projections contained herein constitute Harris Williams’ judgment and are subject to 
change without notice.

This presentation is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular 
transaction, nor shall this presentation form the basis of any contract. It does not constitute and should not be construed as an endorsement or recommendation of 
any entities’ products or services.

No part of this material may be copied or duplicated in any form or by any means, or redistributed, without Harris Williams’ prior written consent. 


