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Introduction

Dear Clients and Friends,

Houlihan Lokey is pleased to present its Power and Utilities Market Snapshot for the quarter ending 
March 31, 2024.

We have included relevant news, recent M&A transaction announcements, and other industry insights 
to help you stay ahead in this evolving industry. We hope you find this quarterly update to be 
informative and that it serves as a valuable resource to you in staying abreast of the market. If there is 
additional content you would find useful for future updates, please don’t hesitate to call or email us 
with your suggestions. We look forward to staying in touch with you.

Regards,

Houlihan Lokey’s Power & Utilities Group

Power & Utilities Group Contacts 
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Capital Markets
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Houlihan Lokey is the trusted advisor to more top decision-makers 
than any other independent global investment bank.

Leading 
Capital Markets Advisor

CORPORATE FINANCE

No. 1
Global Restructuring Advisor

FINANCIAL RESTRUCTURING

No. 1
Global M&A Fairness 
Opinion Advisor Over the 
Past 25 Years

FINANCIAL AND VALUATION ADVISORY

1,700+
Transactions Completed Valued 
at More Than $3.5 Trillion 
Collectively

2,000+
Annual Valuation 
Engagements

No. 1
All Global M&A Advisor
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Selected Transactions

has completed the sale of an 
undivided interest in Antelope 
Valley Station Unit 2 to a leading 
alternative asset manager

Sellside Advisor

has completed the sale of its 50% 
indirect interest in a 1,740 MW 
portfolio of two combined cycle 
natural gas-fired power plants to

Sellside Advisor

Tombstones included herein represent transactions closed from 2017 forward.

Coso Geothermal Power 
Holdings

has been acquired by

Sellside Advisor

7.5% Senior Secured Convertible 
Notes due 2027

$207,000,000

Exclusive Placement Agent 

a portfolio company of

has been acquired by

Sellside Advisor

has completed the sale of 100% 
interest in the 598 MW Bastrop 
Energy Partners facility and 257 
MW Paris Generation facility, both 
of which are natural gas-fired 
CCGT power plants located in 
Texas, to

Sellside Advisor

Project Odyssey

has completed the sale of a 100% 
interest in the 600 MW Altura 
Cogeneration facility and a 50% 
interest in the 550 MW Cedar 
Bayou 4 facility, both of which are 
natural gas-fired CCGT power 
plants located in Texas, to

Sellside Advisor

has completed the sale of the 320 
MW development stage Boswell 
Springs Wind Farm to

Sellside Advisor

an affiliate of

has been acquired by

Sellside Advisor

2023 M&A Advisory Rankings
All Global Transactions

DealsAdvisor

352Houlihan Lokey1

349Rothschild & Co2

300Goldman Sachs & Co3

300JP Morgan3

253Morgan Stanley5
Source: LSEG (formerly Refinitiv).
Excludes accounting firms and brokers.



United States and Canada Update

March 25: FirstEnergy Corp. (NYSE:FE) completed the previously disclosed sale of an additional 30% ownership interest in its FirstEnergy 
Transmission, LLC (FET), subsidiary to Brookfield Super-Core Infrastructure Partners (Brookfield) for $3.5 billion.

March 7: Iberdrola S.A. launched an offer to acquire the remaining 18.4% of its U.S. subsidiary Avangrid for $34.25 per share, representing an 
investment of $2.48 billion for Iberdrola.

Feb. 22: Dominion Energy Inc. agreed to sell a 50% noncontrolling stake in the largest offshore wind farm in the U.S. to alternative investment 
firm Stonepeak Partners LP. Stonepeak will invest in a newly formed subsidiary of Dominion Energy Virginia in exchange for a noncontrolling 
equity interest and customary minority interest rights in the 2,587-MW Coastal Virginia Offshore Wind project.

Jan. 17: LS Power Development LLC struck a deal to purchase the 810-MW Hunterstown natural gas-fired power plant in Adams County, 
Pennsylvania, from Platinum Equity Advisors LLC under undisclosed terms.

Jan. 12: BlackRock, Inc. (NYSE:BLK) and Global Infrastructure Partners (GIP) jointly announced that they have entered into an agreement for 
BlackRock to acquire GIP for total consideration of $3 billion of cash and approximately 12 million shares of BlackRock common stock.

Jan. 10: Plenitude, through its U.S. subsidiary Eni New Energy US Inc., signed an agreement with global energy leader EDP Renováveis, S.A., to 
purchase an 80% equity stake in a portfolio of operational photovoltaic plants located in the United States for $400 million. The Cattlemen 
(Texas), Timber Road (Ohio), and Blue Harvest (Ohio) solar parks have a total installed capacity of 340 MWac (478 MWdc).

Jan. 9: Energy Capital Partners announced that it acquired Triple Oak Power from EnCap Energy Transition Fund I and its co-investors, 
Yorktown Partners and Mercuria Energy.

Jan. 4: Hannon Armstrong Sustainable Infrastructure (HASI) announced an investment in a 605-MW portfolio of solar and solar-plus-storage 
assets, developed, owned, and operated by The AES Corp. The assets span seven power markets and 11 states.

Overall United States and Canada Market

Sources: S&P Capital IQ, company websites, and press releases. 
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Feb. 14: Connor, Clark & Lunn Infrastructure announced that 
it has entered into an agreement to acquire a majority stake 
(80%) in the Sharp Hills wind farm from EDP Renewables 
Canada Ltd. for $442 million, inclusive of investment tax 
credits.

Western Electricity Coordination Council
Feb. 13: Eversource Energy announced it has executed a 
definitive agreement to sell its 50% ownership share in South 
Fork Wind and Revolution Wind to Global Infrastructure Partners 
for $1.1 billion.

Northeast Power Coordinating Council

Jan. 17: LS Power Development LLC struck a deal 
to purchase the 810-MW Hunterstown natural 
gas-fired power plant in Adams County, 
Pennsylvania, from Platinum Equity Advisors LLC 
under undisclosed terms.

PJM Interconnection
March 27: CPS Energy and Talen Energy Corporation 
(OTCQX:TLNE) announced an agreement for CPS 
Energy to acquire Talen’s approximately 1,710-
megawatt generation portfolio located in the South 
Zone of the Electric Reliability Council of Texas 
market for $785 million.

Texas Reliability Entity
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International Update

March 7: Thailand-headquartered conglomerate B.Grimm Power Public Co. Ltd. acquired stakes in two offshore wind farms in South Korea 
with a combined capacity of 740 MW.

Feb. 15: Canadian pension fund manager Caisse de dépôt et placement du Québec acquired an 80% stake in Shizen Energy Inc.’s recently 
commissioned 31-MW Inuyama solar plant in Japan’s Aichi prefecture.

Jan. 29: EDP Renováveis S.A. expanded into Australia with the acquisition of local renewables company ITP Development Pty. Ltd. The 
financial terms of the deal were not disclosed.

Asia-Pacific

Sources: S&P Capital IQ, company websites, and press releases. 

Europe
March 14: Private equity firm KKR launched a €2.8 billion ($3.06 billion) takeover offer for German electricity and energy producer Encavis 
(ECVG.DE).

March 11: Enel S.p.A.’s electric distribution subsidiary, E-Distribuzione S.p.A., agreed to sell a 90% stake in a newly incorporated company in Italy 
to A2A S.p.A. for €1.2 billion.

March 5: Hydro Rein AS, the renewables arm of Norwegian aluminum maker Norsk Hydro ASA, reached an agreement to acquire an 80% stake in 
a 2.4-GW wind portfolio from Swedish renewable energy developer IOWN Energy. The portfolio consists of 23 projects in the early phase of 
development in Sweden and two projects in Norway.

March 4: Enel S.p.A. announced it is selling a 49% stake in its Italian battery storage business to investment manager Sosteneo Societa di 
Gestione del Risparmio S.p.A. for €1.1 billion; Enel Libra Flexsys Srl owns 23 battery energy storage systems totaling 1.7 GW, as well as three 
renovation projects for open-cycle gas turbine plants totaling 900 MW.

Jan. 23: French oil and gas company TotalEnergies SE is to acquire Germany battery developer Kyon Energy Solutions GmbH and, separately, is 
to expand its collaboration with Danish wind developer European Energy AS into the offshore wind sector.

Jan. 17: Spanish utility company Iberdrola S.A. sold another 49% stake in a 674-MW solar and wind portfolio in Spain and Portugal to Norges 
Bank Investment Management, expanding an existing investment deal agreed in 2023. The manager of Norway’s sovereign wealth fund will pay 
€307 million for the interest in the development-stage assets, valuing the whole portfolio at roughly €627 million.

Latin America

Feb. 29: Iberdrola Mexico S.A. de C.V. closed the sale of 8,539 MW of mostly gas-fired power plants in Mexico for approximately $6.2 billion.

Jan. 31: Cubico Sustainable Investments added over 1.6 GW of capacity to its development portfolio in Mexico following the completion of 
two transactions.
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January 2024 YoY Change YoY % Change 2024 YTD YoY Change YoY % Change

Coal 75.7 14.4 23.5% 75.7 14.4 23.5%

Natural Gas 160.5 22.7 16.5% 160.5 22.7 16.5%

Nuclear 69.1 (1.8) (2.5%) 69.1 (1.8) (2.5%)

Other Non-Renewable 3.6 0.4 11.3% 3.6 0.4 11.3%

Conventional Hydroelectric 21.2 (1.1) (4.7%) 21.2 (1.1) (4.7%)

Solar 9.7 1.7 20.9% 9.7 1.7 20.9%

Wind 35.0 (4.2) (10.8%) 35.0 (4.2) (10.8%)

Other Renewable 5.5 (0.5) (8.4%) 5.5 (0.5) (8.4%)

Hydroelectric Pumped Storage (0.4) 0.2 32.8% (0.4) 0.2 32.8%

Total Generation 379.9 31.8 9.1% 379.9 31.8 9.1%

Total Renewable Generation 71.4 (4.1) (5.5%) 71.4 (4.1) (5.5%)

Total Nonrenewable 
Generation 308.5 35.9 14.6% 308.5 35.9 14.6%

U.S. Generation

U.S. Generation Fuel Mix (%)

U.S. Generation by Fuel Type (Million MWh)

0.9% 0.9% 0.9% 0.9%

1.7% 1.4% 1.7% 1.4%
11.2% 9.2% 11.2% 9.2%

2.3%
2.6% 2.3% 2.6%

6.4% 5.6% 6.4% 5.6%

20.3%
18.2%

20.3%
18.2%

39.5%
42.2%

39.5%
42.2%

17.6% 19.9% 17.6% 19.9%

0%
Jan 2023 Jan 2024 2023 YTD 2024 YTD

Other Other Renewable Wind Solar Conventional Hydroelectric Nuclear Natural Gas Coal

Sources: U.S. Energy Information Administration, SNL Energy.
Notes: As of January 31, 2024. “Other renewable” includes wood, black liquor, other wood waste, biogenic municipal solid waste, landfill gas, sludge waste, 
agriculture byproducts, other biomass, geothermal, and wind. “Other” includes petroleum liquids, petroleum coke, blast furnace gas, manufactured and waste 
gases derived from fossil fuels, nonbiogenic municipal waste, batteries, hydrogen, purchased steam, sulfur, tire-derived fuel, and other miscellaneous energy 
sources.
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About Houlihan Lokey
Houlihan Lokey, Inc. (NYSE:HLI) is a global investment bank with expertise in mergers and acquisitions, 
capital markets, financial restructuring, and financial and valuation advisory. Houlihan Lokey serves 
corporations, institutions, and governments worldwide with offices in the Americas, Europe, the Middle 
East, and the Asia-Pacific region. Independent advice and intellectual rigor are hallmarks of the firm’s 
commitment to client success across its advisory services. The firm is the No. 1 investment bank for all 
global M&A transactions, the No. 1 M&A advisor for the past nine consecutive years in the U.S., the No. 
1 global restructuring advisor for the past ten consecutive years, and the No. 1 global M&A fairness 
opinion advisor over the past 25 years, all based on number of transactions and according to data 
provided by LSEG (formerly Refinitiv). 

Industry Expertise

Our clients 
benefit from 
our local presence 
and global reach.   

AMERICAS Atlanta Los Angeles

Baltimore Miami

Boston Minneapolis

Charlotte New York

Chicago San Francisco

Dallas São Paulo

Houston Washington, 
D.C.

EUROPE 
AND 

MIDDLE 
EAST

Amsterdam Milan

Antwerp Munich

Dubai Paris

Frankfurt Stockholm

London Tel Aviv

Madrid Zurich

Manchester

ASIA-
PACIFIC

Beijing Shanghai

Fukuoka Singapore

Gurugram Sydney

Hong Kong SAR Tokyo

Mumbai

Product Expertise

Mergers and Acquisitions

Capital Markets

Financial Restructuring

Financial and Valuation Advisory

Private Funds Advisory

Financial Sponsors

Active Dialogue 
With a Diverse Group of 
1,000+ Sponsors

Private Equity Firms 

Hedge Funds 

Capital Alliances 

Dedicated Industry Groups

Business Services

Consumer, Food, and Retail

Energy

Financial Services

FinTech

Healthcare 

Industrials

Real Estate, Lodging, and Leisure

Technology 
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Disclaimer

© 2024 Houlihan Lokey. All rights reserved. This material may not be reproduced in any format by any means or 
redistributed without the prior written consent of Houlihan Lokey.

Houlihan Lokey is a trade name for Houlihan Lokey, Inc., and its subsidiaries and affiliates, which include the 
following licensed (or, in the case of Singapore, exempt) entities: in (i) the United States: Houlihan Lokey Capital, 
Inc., an SEC-registered broker-dealer and member of FINRA (www.finra.org) and SIPC (www.sipc.org) (investment 
banking services); (ii) Europe: Houlihan Lokey UK Limited and Houlihan Lokey Advisory Limited, authorized and 
regulated by the U.K. Financial Conduct Authority; Houlihan Lokey (Europe) GmbH, authorized and regulated by 
the German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht); (iii) the 
United Arab Emirates, Dubai International Financial Centre (Dubai): Houlihan Lokey (MEA Financial Advisory) 
Limited, regulated by the Dubai Financial Services Authority for the provision of advising on financial products, 
arranging deals in investments, and arranging credit and advising on credit to professional clients only; (iv) 
Singapore: Houlihan Lokey (Singapore) Private Limited and Houlihan Lokey Advisers Singapore Private Limited, 
each an “exempt corporate finance adviser” able to provide exempt corporate finance advisory services to 
accredited investors only; (v) Hong Kong SAR: Houlihan Lokey (China) Limited, licensed in Hong Kong by the 
Securities and Futures Commission to conduct Type 1, 4, and 6 regulated activities to professional investors only; 
(vi) India: Houlihan Lokey Advisory (India) Private Limited, registered as an investment adviser with the Securities 
and Exchange Board of India (registration number INA000001217); and (vii) Australia: Houlihan Lokey (Australia) 
Pty Limited (ABN 74 601 825 227), a company incorporated in Australia and licensed by the Australian Securities 
and Investments Commission (AFSL number 474953) in respect of financial services provided to wholesale clients 
only. In the United Kingdom, European Economic Area (EEA), Dubai, Singapore, Hong Kong, India, and Australia, 
this communication is directed to intended recipients, including actual or potential professional clients (UK, EEA, 
and Dubai), accredited investors (Singapore), professional investors (Hong Kong), and wholesale clients (Australia), 
respectively. No entity affiliated with Houlihan Lokey, Inc., provides banking or securities brokerage services and is 
not subject to FINMA supervision in Switzerland or similar regulatory authorities in other jurisdictions. Other 
persons, such as retail clients, are NOT the intended recipients of our communications or services and should not 
act upon this communication. 

Houlihan Lokey gathers its data from sources it considers reliable; however, it does not guarantee the accuracy or 
completeness of the information provided within this presentation. The material presented reflects information 
known to the authors at the time this presentation was written, and this information is subject to change. Any 
forward-looking information and statements contained herein are subject to various risks and uncertainties, many 
of which are difficult to predict, that could cause actual results and developments to differ materially from those 
expressed in, or implied or projected by, the forward-looking information and statements. In addition, past 
performance should not be taken as an indication or guarantee of future performance, and information contained 
herein may be subject to variation as a result of currency fluctuations. Houlihan Lokey makes no representations 
or warranties, expressed or implied, regarding the accuracy of this material. The views expressed in this material 
accurately reflect the personal views of the authors regarding the subject securities and issuers and do not 
necessarily coincide with those of Houlihan Lokey. Officers, directors, and partners in the Houlihan Lokey group of 
companies may have positions in the securities of the companies discussed. This presentation does not constitute 
advice or a recommendation, offer, or solicitation with respect to the securities of any company discussed herein, 
is not intended to provide information upon which to base an investment decision, and should not be construed 
as such. Houlihan Lokey or its affiliates may from time to time provide financial or related services to these 
companies. Like all Houlihan Lokey employees, the authors of this presentation receive compensation that is 
affected by overall firm profitability. 
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