
Q U A R T E R L Y S E C T O R R E V I E W | 1Q 2 0 2 0



Page | 1E N E R G Y ,  P O W E R  &  I N F R A S T R U C T U R E

Select Energy Management M&A Transactions

• UL, a global safety science leader, announced the acquisition of Boulder, Colorado-based HOMER Energy, the world leader in
modeling and optimization software for microgrids

• The acquisition combines UL's experience and recognized thought leadership in solar, wind and battery technology with HOMER
Energy's system design capabilities and distributed energy project database, enabling UL to expand services across the renewable 
energy value chain

• Following the acquisitions, HOMER Energy employees will join UL's existing Energy and Power Technologies division

• EDF Group has announced the acquisition of U.K.-based Pivot Power, a provider of specialized battery storage and infrastructure for
electric vehicle charging

• The acquisition of Pivot Power will allow EDF to boost its battery storage portfolio, as Pivot Power has an extensive portfolio of 
projects across more than 40 locations throughout the U.K.

• Additionally, this acquisition contributes to EDF’s Electricity Storage plan to target 10 GW of additional storage by 2035, and its plan
to become the leading electric mobility company by 2022 in the U.K., France, Italy and Belgium

• TRC, a leading technology-enabled provider of end-to-end engineering, consulting and construction management solutions, has
expanded its utility services capabilities with the close of the acquisition of Lockheed Martin Distributed Energy Solutions

• LM-DES is based in Rockville, Maryland, and currently serves many of the nation’s top electric and gas utilities. LM-DES develops
energy efficiency, IT outsourcing, beneficial electrification and demand response/DERMS solutions

• With the acquisition of LM-DES, TRC adds just over 400 employees, increases its geographic presence across the U.S. and positions
itself as one of the leading players in the Advanced Energy market

• LS Power has added EVgo's electric vehicle public fast-charger business to its portfolio

• Sold to Vision Ridge Partner in 2016 by NRG, LS Power plans to put significant capital to work to move the grid in more flexible
directions and plans to accelerate EVgo’s growth and serve all EV drivers

• Following the acquisition, EVgo will remain an independent brand within LS Power's portfolio

• Johnson Controls announced it has closed an agreement to purchase the EasyIO Building and Energy Management System (BEMS)
product line

• EasyIO provides innovative products for Building and Energy Management Systems (BEMS) that are used in infrastructure projects 
and are fit for all types and sizes of buildings

• The acquisition will create significant growth opportunities as Johnson Controls leverages the EasyIO products and teams in the
Americas, Europe, Middle East and APAC building automation markets, as well as the global HVAC and refrigeration markets
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Public Market Observations1
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December 5, 2019 EDF has acquired the British energy storage and EV infrastructure 
developer, Pivot Power, following the French state-owned energy firm's 
declaration last year that it would invest $10 billion in energy storage by 
2035.

With access to a 2-gigawatt pipeline of projects, this deal could allow 
EDF and Pivot to boost deployment against a backdrop of stagnant 
growth in the U.K.

EDF’s Energy Storage Ambitions

Enterprise Value / 

2018  EBITDA

5.9x

2019E EBITDA

7.6x
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decarbonization, emissions from vehicles and buildings are harder to 
reduce.

Even with aggressive electric vehicle and building electrification 
mandates, these two sectors are hard to decarbonize due to slow 
capital stock turnover—the process whereby old equipment, such as 
vehicles and appliances, is replaced with new equipment.

The Challenge with 100% Clean Energy Targets
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October 25, 2019 The future belongs to structures with sensor networks that can monitor 
electricity and water usage in real time, track sustainability performance 
and interact with other parts of the smart city.

Acting as the bases for smart cities, grids manage distribution of 
electricity to buildings and can learn building occupants’ energy needs. 
With buildings accounting for 70% of energy consumption, grids provide 
a near-term solution for reducing carbon footprints.

Forming The Foundation Of Smart Cities

U
T

IL
IT

IE
S

 /
 IP

P
S

No notable transactions

On Dec. 30, PJM Interconnection published its 2020 annual long-term 
load forecast, concluding that summer and winter loads would each 
grow 0.6% annually over the next decade.

This is the first report in which PJM has included data on the anticipated 
load impacts of electric vehicles (EVs). The forecast predicts that plug-in 
vehicle loads will rise from 200 MW in 2020 to an estimated 1,500 MW 
by 2035.

Electric Vehicles Could Boost Load 1.5 GW by 2035
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October 23, 2019 Highlighted by the divestiture of its Distributed Energy Solutions group, 
Lockheed Martin has shifted to focus its energy line on products and 
technology for the Defense Department and others. 

Recently, Lockheed’s chief executive described the company’s 
changes over the past few years, highlighted by the divestiture of its IT 
segment to Leidos three years ago and the near-concurrent acquisition 
of helicopter maker, Sikorsky.

Lockheed Sharpens Platform Focus

Enterprise Value / 

2018  EBITDA

10.9x

2019E EBITDA

13.0x

Enterprise Value / 

2018  EBITDA

10.4x

2019E EBITDA

14.0x

Enterprise Value / 

2018  EBITDA

10.5x

2019E EBITDA

11.1x

Enterprise Value / 

2018  EBITDA

11.3x

2019E EBITDA

14.9x
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https://www.greentechmedia.com/articles/read/a-look-inside-the-revamped-engie-north-america#gs.EFQ_FVI
https://www.greentechmedia.com/articles/read/edfs-energy-storage-ambitions-come-out-of-hibernation
https://www.greentechmedia.com/articles/read/the-capital-stock-turnover-problem-for-100-clean-energy-targets
https://www.forbes.com/sites/insights-inteliot/2018/10/24/smart-buildings-forming-the-foundation-of-smart-cities/#515217ab585e
https://www.utilitydive.com/news/pjm-electric-vehicles-could-boost-load-by-2035/569895/
https://washingtontechnology.com/articles/2019/10/23/lockheed-energy-divestiture.aspx
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Public Valuation Multiples by Sector1

47.7% 

41.1% 

47.5% 

15.2% 

29.3% 

20.8% 

27.2% 

26.4% 

18.3% 

24.3% 

International Energy
Services

Professional Services

Utilities/IPPs

Facility Services

Building Technical
Services

1-Year Performance 3-Year Performance

11.3x

9.9x
10.9x 10.5x

5.9x

14.9x
13.9x

13.0x

11.1x

7.6x

Professional Services Building Technical
Services

Utilities/IPPs Facility Services International Energy
Services

Q4 2018 Q4 2019

10.3x

9.1x

10.3x
9.9x

5.1x

13.1x

12.1x
11.4x

10.3x

5.7x

Professional Services Building Technical
Services

Utilities/IPPs Facility Services International Energy
Services

NTM 2018

NTM 2019



Page | 4E N E R G Y ,  P O W E R  &  I N F R A S T R U C T U R E

What We’re Reading

The State Energy Efficiency Scorecard ranks states on their policy and program efforts. It assesses performance, documents best practices, and recognizes leadership. The 
report captures the latest policy developments and state efforts to save energy, and highlights opportunities and policy tools available to governors, state legislators, and 
regulators. 

First place goes to Massachusetts, which leads the State Scorecard for the ninth year in a row. Thanks to a strong policy framework established under its Green Communities Act 
a decade ago, the state continues to achieve among the highest levels of utility savings in the nation. Rounding out the top 10 are California, at #2. and Rhode Island and 
Vermont, tied at #3, followed by New York, Connecticut, Maryland, Minnesota, Oregon, and Washington.

ACEEE

As more large energy customers set goals for lower emissions, some institutions are tapping the private sector for technical expertise and financial support to advance 
sustainability.

To manage energy usage more efficiently, colleges are partnering with energy efficiency specialists. More colleges are taking this approach as they stare down financial 
pressures from reduced state support and calls to moderate tuition increases. Other drivers include the need for help following through on commitments to reduce their carbon 
footprints and making often-overdue improvements to campus infrastructure. 

Utility Dive

In 2015, government representatives from 197 countries met in Paris and agreed to limit a global temperature rise by the end of the century to well below 2°C and to pursue 
efforts to limit the temperature increase even further, to 1.5°C. Government commitments so far are far from sufficient. Only 67 countries–among them none of the top five 
emitters–have committed to the goal of achieving net-zero carbon dioxide emissions. Corporations have begun to recognize that voluntarily bringing down the emissions 
footprints of their business models can enhance long-term value. Yet, only a third of the approximately 7,000 companies that report to the Carbon Disclosure Project fully 
disclose their emissions. Investors have an even larger incentive to ensure that companies assess climate-related risks and opportunities, but the focus on short-term 
performance continues to prevent progress for many of them.

The world is at a crossroads. Without a meaningful reduction in emissions within the next five years, the ability to act will increasingly be lost, resulting in irreversible damage.

World Economic Forum

https://aceee.org/research-report/u1908
https://www.utilitydive.com/news/plugging-in-colleges-seek-partners-to-help-reach-energy-goals/564966/
http://www3.weforum.org/docs/WEF_The_Net_Zero_Challenge_Part1.pdf
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Dec-20 EVgo Services U.S. based public fast charging network for electric vehicles. LS Power

Dec-17 HOMER Energy
U.S. based provider of training, advisory and analytic services, and 

community tools to industry, government, and researchers.
UL

Dec-11 Quality Building Controls
U.S. based provider of building automation systems and related repair and 

maintenance services.
Albireo Energy

Dec-05 Renvico
European developer, builder, and manager of renewable energy 

production.
ENGIE

Nov-27 Energy Wave
Italy based provider of energy supply contracting solutions provider for 

large residential buildings with centralized heating systems.
Antas

Nov-21
Building Energy Management 

System (EasyIO)
Global provider of innovative products for Building and Energy 
Management Systems (BEMS) used in infrastructure projects.

Johnson Controls, Inc.

Nov-13 Horizon Services
U.S. based premier home services provider of energy-efficient heating, 

AC, plumbing and electricity.
New Mountain

Nov-05 EOLFI France based developer of renewable energy. Shell

Nov-04 Pivot Power
U.K. based provider of battery storage and infrastructure for electric 

vehicle charging.
EDF

Oct-30
Energy and Environmental 

Economics, Inc. (E3)
U.S. based data-driven energy analysis and strategy consulting firm that 
works with utilities, regulators, policy makers, developers, and investors.

Willdan Group

Oct-25 Working Buildings
U.S. based provider of commissioning, related engineering, support 

programing, and operational services for complex facilities.
Trinity Consultants

Oct-23
Distributed Energy Solutions 

(Lockheed Martin)
U.S. based provider of energy efficiency, IT outsourcing, beneficial 

electrification and demand response/DERMS solutions.
TRC Companies

Oct-08
Hudson Energy (Green Star 

Energy)
U.K. based provider of energy solutions. Shell

Oct-08 CodeGreen Solutions
U.S. based provider of energy management and sustainability services for 

the commercial real estate industry.
Victor Capital

Select Recent M&A Transactions
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• ESCOs
• Utility Program Management
• Building Optimization
• Energy Management Systems
• LED and Smart Lighting

Systems
• Energy Storage

• Electric Submeters
• Demand Response / Smart Grid
• Billing & Workforce

Management
• Distribution Automation
• Microgrids / Asset Management
• EV charging

Harris Williams Overview

• Founded in 1991

• 370+ professionals across eight offices globally

• 170+ closed transactions in the last 24 months

• 10 dedicated industry groups

• 15+ closed transactions in the last 24 months

Managing Director
lsemple@harriswilliams.com

Office: (804) 915-0158

Managing Director
aspitzer@harriswilliams.com

Office: (804) 915-0174

2017

Managing Director
tdewing@harriswilliams.com 

Office: (617) 654-2133

• Energy Management
• Renewables and Distributed

Energy
• Industrial and Infrastructure

Services

• Outsourced Utility Services
• Oilfield Services
• Engineering and Construction
• Environmental Services
• TIC & Integrity Services

S E L E C T  H W  T R A N S A C T I O N S

has been 
acquired by

has been 
acquired by

has been 
acquired by

has been 
acquired by

has been 
acquired by

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

has been 
acquired by

has received a 
minority

investment from

has been 
acquired by

has been 
acquired by

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 
software

has been 
acquired by

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

mailto:lsemple@harriswilliams.com
mailto:aspitzer@harriswilliams.com
mailto:tdewing@harriswilliams.com
http://www.ameresco.com/
http://www.honeywell.com/
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Select HW EPI Transactions

acquired by

acquired by

acquired by merged with acquired by acquired by acquired by acquired by acquired by acquired by acquired byacquired by

acquired by

acquired by

acquired by

acquired by acquired by acquired by acquired by acquired by acquired by acquired by acquired by acquired byacquired by

acquired by acquired by acquired by acquired by acquired by acquired by acquired by acquired by acquired byacquired by

acquired by acquired by acquired acquired by acquired by acquired by acquired by acquired by acquired byacquired by

acquired byacquired by acquired by acquired by acquired acquired by acquired by acquired by acquired byacquired by

acquired by
acquired by acquired by acquired by acquired by acquired by acquired by acquired by acquired by acquired byacquired by

is being acquired 
by

acquired by acquired by acquired by acquired by acquired by acquired by acquired by acquired byacquired byacquired by

http://www.seaboardusa.com/index.html
http://www.honeywell.com/
http://www.ameresco.com/
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Our Firm

Harris Williams, a global investment bank specializing in M&A advisory services, advocates for sellers and buyers of companies worldwide 
through critical milestones and provides thoughtful advice during the lives of their businesses. With 10 dedicated Industry Groups, we help 
our clients achieve outcomes that support their objectives and create value. For more information, visit harriswilliams.com. 

U N I T E D  S T A T E S E U R O P E

N E T W O R K  O F F I C E S

Beijing

Hong Kong

Mumbai

New Delhi

Shanghai

Boston
One International Place
Suite 2620
Boston, Massachusetts 02110
Phone: +1 (617) 482-7501

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

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

Richmond (Headquarters)
1001 Haxall Point
9th Floor
Richmond, Virginia 23219
Phone: +1 (804) 648-0072

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

Washington, D.C. 
800 17th St. NW
2nd Floor
Washington, D.C. 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

http://www.harriswilliams.com/
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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The information and views contained in this report were prepared by Harris Williams LLC (“Harris Williams”). It is not a research report, as such term is defined by applicable law and 
regulations, and is provided for informational purposes only. It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any securities or financial instruments or 
to participate in any particular trading strategy. The information contained herein is believed by Harris Williams to be reliable but Harris Williams makes no representation as to the accuracy or 
completeness of such information. Harris Williams and/or its affiliates may be market makers or specialists in, act as advisers or lenders to, have positions in and effect transactions in 
securities of companies mentioned herein and also may provide, may have provided, or may seek to provide investment banking services for those companies. In addition, Harris Williams 
and/or its affiliates or their respective officers, directors and employees may hold long or short positions in the securities, options thereon or other related financial products of companies 
discussed herein. Opinions, estimates and projections in this report constitute Harris Williams’ judgment and are subject to change without notice. The securities and financial instruments 
discussed in this report may not be suitable for all investors and investors must make their own investment decisions using their own independent advisors as they believe necessary and 
based upon their specific financial situations and investment objectives. Also, past performance is not necessarily indicative of future results. 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.

Harris Williams LLC 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 5th Floor, 6 St. Andrew Street, London EC4A 3AE, 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.
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