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SOLAR ENERGY 

First Quarter 2013 

Announcements 

 The Dow Chemical Company 
(NYSE:DOW) acquired Nuvosun, 
Inc. (Mar.-13) 

 Travis Perkins plc (LSE:TPK) 
acquired Solfex Ltd. from Panoramic 
Growth Equity (Jan.-13) 

 Surana Ventures Limited 
(BSE:533298) acquired SCHOTT 
Solar GMBH from SCHOTT AG 
(Jan.-13) 

 Hanergy Holdings Group acquired 
MiaSole, Inc. from a group of VC 
funds (Jan.-13) 

 

Sources: All information contained in this 
newsletter including the charts was obtained 
from company websites, Lincoln 
International’s internal data and Capital IQ. 

Chart C: Quarterly Comparison - M&A by Geography 

There were 33 completed solar energy transactions in 
Q1 2013 compared to 55 in Q1 2012. This number is a 
decline from the 50 transactions recorded in Q4 2012, 
but is generally in line with Q2 and Q3 2012 levels.  
While the volume of transaction activity has declined 
from the previous quarter, the level of deal activity 
remains robust as the industry continues consolidating. 

Within solar energy transactions, consolidation 
represented 52% of transactions, or 17 deals in Q1 
2013. The next largest category was investment by 
private equity/investors with 14 transactions, or 42% of 
the Q1 2013 total. Diversification into the solar energy 
industry by corporations and investors accounted for 
two transactions, or 6% of the total, while vertical 
integration did not report any transactions in the 
quarter.   

In Q1 2013, 45% or 15 of the 33 total transactions 
occurred in Europe. This represents a 9% decrease in 
share from Q4 2012. U.S. / Canada exhibited a slight 
decrease in activity recording 10 transactions or 30% 
of the total in Q1 2013, but a greater share of 
transactions than the previous quarter. Cross-
continental transactions accounted for six transactions, 
or 18%, which is the same number as the previous two 
quarters. Additionally, Asia recorded two transactions 
during Q1 2013 which represented 6% of the total. 
South America did not record a transaction.  

 

In addition, there were 17 transactions for solar energy 
producers, or 52% of the total, which is about half as 
many as the 32 recorded in Q4 2012. This quarter 
there were eight acquisitions of cells / modules 
producers, or 24% of the total transaction volume. 
There were six transactions for companies categorized 
as EPC integrators / developers, or 18% of total 
activity, while companies categorized as providers of 
equipment for solar accounted for two transactions, or 
6% of the Q1 2013 total. No transactions categorized 
as wafer / ingot producers or vertically integrated 
companies were recorded during the quarter.  

After  a spike in Q4 2012, acquisition activity returned 
to normal levels in Q1 2013. Consolidation for 
producers of solar power continued to be the primary 
source of deal activity, in addition to significant volume 
from the private equity / investors category. Activity 
remained significantly weighted to the more 
established markets in Europe and North America, 
with nearly 65% of all transactions in Q1, as 
conditions are ripe for industry consolidation and 
deployment of capital for solar development.   

Chart B: Quarterly Comparison - M&A by Category  

Chart D: Quarterly Comparison - M&A by Sector of Target Company  

Chart A: Completed Solar Energy Transactions 
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Lincoln International’s Renewable Energy Group is led by a former CEO of a public 
company. The firm’s Renewable Energy team provides transactional, financial and 
strategic advisory services to renewable energy companies and private equity 
groups with an interest in the renewable energy space. 

For more information, please contact: 

Jack Calderon, Managing Director 
(Chicago) 
jcalderon@lincolninternational.com 
 
Dr. Martina Ecker, Managing 
Director (Frankfurt) 
m.ecker@lincolninternational.de 
 
Géraud Estrangin, Managing 
Director (Paris) 
g.estrangin@lincolninternational.fr 
 
Richard Floto, Managing Director 
(Frankfurt) 
r.floto@lincolninternational.de  
 
James Sinclair, Managing Director 
(São Paulo)
jsinclair@lincolninternational.com 

Lincoln International specializes in merger and acquisition advisory services, debt 
advisory services, private capital raising and restructuring advice on mid-market 
transactions.  Lincoln International also provides fairness opinions, valuations and 
pension advisory services on a wide range of transaction sizes. With fourteen offices in 
the Americas, Asia and Europe, Lincoln International has strong local knowledge and 
contacts in key global economies. The firm provides clients with senior-level attention, 
in-depth industry expertise and integrated resources. By being focused and 
independent, Lincoln International serves its clients without conflicts of interest.  More 
information about Lincoln International can be obtained at 
www.lincolninternational.com. 

Lincoln International LLC 

500 West Madison, Suite 3900 
Chicago, IL 60661 
(312) 580-8339 

Contact 

Contributors 

Josh Foster, Analyst: jdfoster@lincolninternational.com 
Collin Adler, Analyst: cadler@lincolninternational.com 

Eric Wijs, Managing Director 
(Amsterdam) 
e.wijs@lincolninternational.nl 
 
Rommel Franco, Vice President 
(Madrid) 
r.franco@lincolninternational.es 
 
Chaim Lubin, Vice President 
(Chicago) 
clubin@lincolninternational.com 
 
Mario Beier, Associate 
(Frankfurt) 
m.beier@lincolninternational.de  
 
Chad Lopes, Associate 
(Chicago) 
clopes@lincolninternational.com  

Source: EPIA Global Market Outlook, 2013-2017 (May 2013) 

An Analysis of Global Solar Energy Trends 
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Chart F: Global Annual Installations, Forecast 

Chart H: Global Annual Installation, Rooftop vs. Utility-scale Chart G: Share of Global Cumulative Installed Capacity, 2012 

Chart E: Global Annual Installations, Historical  
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Solar market growth slowed in 2012, after 
setting a record  pace in 2011. While the 
market stabilized solar is still becoming a  
larger source of power generation, 
expected to surpass 100 GW of cumulative 
installed capacity globally this year.  

In 2013, the expected growth of markets 
outside of Europe is unlikely to fully 
compensate for the slowdown in the 
mature European market. Moving forward, 
growth in demand is expected to be driven 
by price decreases for solar systems and 
the development of untapped markets as 
the industry is no longer relying on some of 
the historically strong geographies. This 
trend is demonstrated in Chart F, where 
after a slight decline in 2013, the solar 

industry is expected to return to moderate 
expansion from  2014 to 2017.  

Europe has traditionally dominated the 
solar market, but the rest of the world has 
been catching up at a rapid pace. In fact, 
Europe’s share of the market shrunk from 
74% in 2011 to 55% in 2012. It is expected 
that the market will continue to diversify in 
2013, with Europe’s share falling below 
50%. Outside of Europe, the market is well-
balanced. China, the United States and 
Japan are leaders with great potential for 
future growth. In 2012, China became the 
third largest solar market globally ahead of 
the U.S. and Japan, as illustrated in Chart 
G. These three geographies are followed 
by a secondary market of relatively 

untapped  developing countries who could 
shape the face of PV in the future. 

Currently, the split between rooftop and 
utility-scale solar installations is weighted 
toward the rooftop segment, as shown in 
Chart H. However, this segmentation is 
expected to shift in the future as utility-
scale plants are forecasted to see much 
faster growth globally. However, in certain 
markets, such as the U.S., rooftop projects 
are expected to experience faster growth 
with the expansion of solar leasing 
programs.  

Overall the prospects for solar are 
expected to be positive globally as the 
market matures.  



<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



