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Select Energy Management M&A Transactions

Priority Power (Ara Partners, Oaktree) acquires Affordable Gas & Electric

› Priority Power Management, Inc., a leader in energy optimization and infrastructure offering smart energy solutions and streamlined 
transitions to carbon neutrality, today announced that it successfully completed its acquisition of the energy procurement, consulting, and 
solar development business of Affordable Gas & Electric Company, LLC.

August 23, 2022

Partners Group buys majority stake in Budderfly from Edison Partners

› Partners Group (SIX: PGHN), a Swiss asset management company and private equity firm, has acquired a majority stake in Budderfly, a Shelton, 
Connecticut-based energy management tech business, from Edison Partners, a private equity firm. With more than 2,750 customer sites across 
49 states, Budderfly leads the digital transformation of the energy conservation sector. 

July 11, 2022

E Source (Align Capital) acquires DEFG

› E Source, the data authority for the utility industry, announced today that it has acquired Distributed Energy Financial Group (DEFG). DEFG is 
a utility customer research and advisory firm with expertise in low income, equity, and customer experience. DEFG's five collaborative groups 
serve over 50 of the largest utilities in the U.S. and Canada, giving the leaders of these companies access to insights that help them better 
serve their customers and meet organizational goals.

July 14, 2022

Legence (Blackstone Energy) acquires Black Bear Energy

› Legence, a San Jose, California-based Energy Transition Accelerator™ and leader in building efficiency, has announced the acquisition of 
Black Bear Energy, a Boulder, Colorado-based renewable energy firm offering technology-enabled clean energy procurement. Black Bear’s 
addition to Legence’s rapidly growing portfolio expands the firm’s renewable energy procurement services and further strengthens its 
capabilities for decarbonization.

July 19, 2022

CPower to Acquire Centrica’s U.S. Demand Response Business

› Today, leading national energy solutions provider CPower Energy Management announced it has entered into a definitive agreement to 
acquire the U.S. demand response division of Centrica Business Solutions, LLC. Centrica is an integrated energy solutions company that is a 
leading provider of commercial and industrial load management with customers in PJM, ISO-NE, NYISO, and ERCOT.

July 11, 2022
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Public Valuation Indices1

1. S&P CapIQ

YTD Performance
EIP Climate Tech: (20.6%)
S&P Renewable Energy and Clean Tech: (18.5%)
S&P 500: (24.8%)

Surging global gas prices, rising U.S. interest rates, 
and continued supply chain woes drove a 

correction in renewable energy and 
decarbonization public equities

Massive capital inflows to and growing societal recognition of 
renewable energy generation and decarbonization resulting in 

rapid public equity appreciation 
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Public Valuation Multiples by Sector1

Stock Performance (1- and 3-Year) EBITDA Multiple Comparison LTM Q2 2021 vs. LTM Q2 2022

EBITDA Multiple Comparison NTM Q2 2021 vs. NTM Q2 2022

1. S&P CapIQ
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What We’re Reading

To Decarbonize Industry, DOE Road 
Map Focuses on Efficiency, 

Electrification and Low-Carbon Fuels

Utility Dive / Read here

The U.S. Department of Energy on Wednesday published an industrial decarbonization road map, laying out a comprehensive strategy
to reduce emissions associated with five sectors. Alongside the new road map, DOE announced a $104 million funding opportunity for 
industrial decarbonization technologies.

The strategy leans on energy efficiency, the electrification of industrial processes, use of low-carbon fuels and CCUS, which DOE said 
will focus on “permanent geologic storage as well as developing processes to use captured CO2 to manufacture new materials.”

Electric Utilities Should Look to the 
Telecom Industry to Learn How to Stay 

Ahead of Market Changes

Smart Energy International / Read here

Recent social and business transformations are accelerating changes to electricity consumption patterns while driving up overall
demand.

This ever-changing usage pattern leaves electric utilities with increasingly complex prediction and management demands, combined
with the added challenge of renewable energy sources such as solar and wind that are required to keep up with the decarbonization 
efforts taking place worldwide. The effect of these changes is a rapidly evolving grid that utilities need to plan for and adapt to.

McKinsey Quarterly | Transition 
to Net Zero

McKinsey / Read here

Unlocking value from the expansion of renewable- and low-emissions power generation may depend on managing volatility and 
dispatchable capacity, as well as the rising costs of electricity.

Investors will likely want to focus on building not only next-generation facilities but also transmission and distribution networks and 
storage capacity that improves grid reliability and flexibility. For example, companies that develop technologies to enable grid
expansion, grid integration, and flexibility solutions could see increased demand for their products.

Demand Response Management, a 
Critical Component of the Future Smart 

Grid

Smart Energy International / Read here

Demand response management (DRM) is a crucial component of actual/upcoming smart grids, playing an active role in reducing peak 
demand and power fluctuation.

Electric power providers, whose capabilities and potential effects are being increased by grid modernization initiatives, are beginning 
to perceive DRM as an increasingly important resource option.

An Inflection Point 
for the Energy Transition

BCG / Read here

In short, we are at an energy inflection point. Business and government must develop new strategies to ensure that the pursuit of 
critical energy goals remains on track.

Reducing the consumption of energy through more efficient use is often referred to as the “first fuel,” because this approach can 
reduce use the most and be implemented relatively quickly. It also has positive cost and climate implications. To that end, the IEA has 
put out a 10-point plan to reduce oil demand by 2.7 mmb/d within four months, largely by changing consumers’ behavior.

https://www.utilitydive.com/news/doe-industrial-decarbonization-road-map-efficiency-electrification-low-carbon-fuels/631400/
https://www.smart-energy.com/industry-sectors/energy-grid-management/electric-utilities-should-look-to-the-telecom-industry-to-learn-how-to-stay-ahead-of-market-changes/
https://www.mckinsey.com/capabilities/sustainability/our-insights/spotting-green-business-opportunities-in-a-surging-net-zero-world/transition-to-net-zero/power
https://www.smart-energy.com/industry-sectors/smart-grid/demand-response-management-a-critical-component-of-the-future-smart-grid/
https://www.bcg.com/publications/2022/the-future-of-energy
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Select Recent M&A Transactions

Date Closed Acquirer Target Business Description

9/28/2022 Renodis The Eric Ryan Corporation U.S.-based utility and telecommunications management solutions 

9/8/2022 Nayax Roseman Engineering
Israel-based company active in fueling systems, fuel station management, vehicle fleet, and electric vehicle charging 
management systems

8/23/2022 Priority Power Management Affordable Gas & Electric Mount Vernon, Illinois-based energy management solutions provider

8/4/2022 Carlyle; GIC Eneus Energy U.K.-based green ammonia project development company

8/4/2022 Xpansiv Evolution Markets New York-based brokerage firm in global carbon, renewable, and energy markets

8/4/2022 KKR Albioma
KKR [NYSE:KKR], a New York City-based leveraged buyout firm, will reopen a tender offer for Albioma [EPA:ABIO], a 
French energy production unit maker

7/28/2022 Agreena Hummingbird Technologies U.K.-based provider of advanced remote sensing analytics for the agri-food sector

7/19/2022 Legence Black Bear Energy U.S.-based renewable energy firm specializing in procurement services

7/19/2022 HOP Energy Rycor HVAC U.S.-based reseller of Mitsubishi mini-split heat pump systems

7/19/2022 Anthesis Padd Energy Specialist energy engineering consultancy helping create power and energy from renewable and sustainable sources

7/19/2022
Legence

(Blackstone Energy)
Black Bear Energy U.S.-based renewable energy firm specializing in procurement services

7/14/2022
E Source

(Align Capital Partners)
Distributed Energy Financial 

Group (DEFG)
U.S.-based utility customer research and advisory firm with expertise in low income, equity, and customer experience

7/11/2022
CPower

(LS Power)
Centrica's demand response unit U.S.-based demand response unit of Centrica

7/11/2022 Partners Group Budderfly
U.S.-based energy management tech business providing a holistic, outsourced solution for energy management and 
infrastructure upgrades for underserved C&I businesses

7/7/2022 ECP Metrus Energy U.S.-based company that develops and finances energy efficiency retrofit and building upgrade projects
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Public Market Observations1

1. S&P CapIQ

 Multiples Summary

Market Stock Price Enterprise Enterprise Value / Revenue Enterprise Value / EBITDA

Company Capitalization Current Value 2021 2022E 2021 2022E

Energy Management & Building Technology

Ameresco, Inc. 3,445,917$                 66.48$                         4,925,159$                 4.1x 2.6x 32.7x 23.8x

Carrier Global Corporation 29,926,708                 35.56 36,262,708                 1.8x 1.8x 11.5x 11.4x

Eaton Corporation plc 53,117,288                 133.36 62,618,288                 3.2x 3.0x 17.2x 15.0x

Honeywell International Inc. 112,486,407               166.97 124,558,406               3.6x 3.5x 14.3x 14.0x

Itron, Inc. 1,900,789                   42.11 2,216,730                   1.1x 1.2x 15.8x 24.4x

Johnson Controls International plc 33,903,243                 49.22 44,329,243                 1.8x 1.7x 12.3x 11.6x

Schneider Electric S.E. 63,655,110                 114.67 77,720,845                 2.7x 2.4x 14.2x 12.0x

Trane Technologies plc 33,554,991                 144.81 37,317,091                 2.6x 2.4x 15.7x 14.1x

Willdan Group, Inc. 196,708                       14.81 320,732                       0.9x 0.7x 12.4x 13.1x

Median 33,554,991$               66.48$                         37,317,091$               2.6x 2.4x 14.3x 14.0x

Facility Services

ABM Industries Incorporated 2,528,973$                 38.23$                         3,794,373$                 0.6x 0.5x 8.6x 7.6x

FirstService Corporation 5,293,082                   119.76 8,422,770                   2.6x 2.3x 25.7x 24.3x

ISS A/S 2,864,827                   15.51 34,851,413                 3.8x 3.5x 76.7x 56.1x

Sodexo S.A. 11,062,173                 75.66 15,340,714                 0.9x 0.7x 13.5x 9.8x

Median 4,078,954$                 56.95$                         11,881,742$               1.8x 1.5x 19.6x 17.1x

International Energy Services

Electricité de France S.A. 43,555,686$               11.66$                         56,131,193$               0.8x 0.7x 3.2x NM

Enel SpA 42,079,994                 4.14 96,599,360                 1.3x 1.1x 5.2x 5.1x

ENGIE SA 28,129,124                 11.61 61,031,442                 1.0x 1.0x 5.7x 4.9x

E.ON SE 16,627,300                 7.74 54,385,531                 0.9x 0.7x 7.1x 7.2x

Veolia Environnement S.A. 13,293,330                 19.33 38,569,003                 1.4x 1.0x 9.4x 6.4x

Median 28,129,124$               11.61$                         56,131,193$               1.0x 1.0x 5.7x 5.7x

Professional Services

Bureau Veritas SA 10,189,851$               22.53$                         12,115,159$               2.5x 2.2x 12.1x 11.0x

CBRE Group, Inc. 21,219,924                 67.51 25,067,069                 0.9x 0.8x 9.0x 8.1x

ICF International, Inc. 2,048,863                   109.02 2,702,926                   1.7x 1.5x 17.1x 14.1x

Jones Lang LaSalle Incorporated 7,238,921                   151.07 10,567,721                 1.0x 1.0x 7.7x 7.2x

Leidos Holdings, Inc. 11,943,210                 87.47 17,450,210                 1.3x 1.2x 11.5x 11.9x

Median 10,189,851$               87.47$                         12,115,159$               1.3x 1.2x 11.5x 11.0x

Utilities / IPPS

Consolidated Edison, Inc. 30,408,960$               85.76$                         55,739,960$               4.2x 3.9x 11.6x 11.0x

Duke Energy Corporation 71,622,490                 93.02 145,961,491               5.7x 5.4x 12.8x 12.3x

Edison International 21,581,422                 56.58 56,391,422                 3.9x 3.6x 11.3x 9.7x

National Grid plc 37,969,985                 10.37 77,293,239                 4.6x 3.4x 12.6x 11.2x

NextEra Energy, Inc. 154,058,336               78.41 222,948,336               12.4x 10.7x 22.5x 19.2x

NRG Energy, Inc. 8,999,081                   38.27 16,734,081                 0.8x 0.6x 7.1x 8.3x

Median 34,189,472$               67.50$                         66,842,331$               4.4x 3.7x 12.1x 11.1x

Total Median 18,923,612$               56.58$                         37,317,091$               1.8x 1.7x 12.3x 11.5x
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› Electric Submeters

› Demand Response / Smart Grid

› Billing and 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

Harris Williams Energy Management Sector Focus Areas Harris Williams Energy Management Contacts

Select Recent Harris Williams Energy Management Transactions

Erik Szyndlar
Managing Director

eszyndlar@harriswilliams.com 
Office: 415-217-3418

Neha Shah
Director

nshah@harriswilliams.com
Office: 804-887-6036
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BOSTON
One International Place
Suite 2620
Boston, MA 02110
Phone: +1 (617) 482-7501

CLEVELAND
1900 East 9th Street
25th 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
1001 Haxall Point
9th Floor
Richmond, VA 23219
Phone: +1 (804) 648-0072

SAN FRANCISCO
One Market Plaza, Steuart Tower
11th Floor
San Francisco, CA 94105
Phone: +1 (415) 288-4260

WASHINGTON, D.C. 
800 17th Street 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
25 Savile Row
4th Floor
London W1S 2ER, 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

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. 

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/technology
https://www.harriswilliams.com/industries/transportation-and-logistics
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Disclosures and Disclaimers

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 entity’s 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. 


