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� Marathon Capital is a leading advisor and investment banker
to investors, developers, owners and operators in the energy &
infrastructure markets

₋ Headquartered in Chicago with representative offices in 
San Francisco, New York and Canada

₋ Experienced staff of 35 investment banking 
professionals

� Actively engaged on transactions across a range of sectors
within renewable energy and power

� Closed more than 50 energy transactions in the past five years

Source: SNL Financial League Table Rankings - Power Asset M&A in North America from 1/2/2013 – 1/1/2018

Power Asset M&A Advisor Rankings

Select Recent Marathon Capital Transactions

SNL Power Asset M&A Transactions from 2013-2018

Overview

Marathon Capital Overview

Four-Time Recipient
“Best Renewable Asset M&A Advisor”

Power Finance & Risk
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U.S. Renewables Installed Capacity Outlook

Solar Capacity Outlook - ~63 GW of Solar is Expected to Come Online in the Next 5 YearsSolar Capacity Outlook - ~63 GW of Solar is Expected to Come Online in the Next 5 Years

The U.S. is Expected to Add ~103 GW of Solar and Wind Capacity between 2018 - 2022The U.S. is Expected to Add ~103 GW of Solar and Wind Capacity between 2018 - 2022

Source: Bloomberg New Energy Finance: 2H 2017 U.S. Renewable Energy Market Outlook

Wind Capacity Outlook - ~40 GW of Wind is Expected to Come Online in the Next 5 YearsWind Capacity Outlook - ~40 GW of Wind is Expected to Come Online in the Next 5 Years
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Source: Bloomberg New Energy Finance: 2H 2017 U.S. Renewable Energy Market Outlook (Does not include impact of solar tariffs)
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Solar LCOE

Major U.S. Policy Events Driving Change in LCOE of Wind and Solar

Solar LCOESolar LCOE

U.S. Tax Reform and Solar Panel Import Tariffs are Driving Renewable Energy Market Participants to Reflect on 

Business Models and Adjust Expectations on Economic Returns

U.S. Tax Reform and Solar Panel Import Tariffs are Driving Renewable Energy Market Participants to Reflect on 

Business Models and Adjust Expectations on Economic Returns

Wind LCOEWind LCOE

$28.00

$31.41

$25.00

$28.00

$31.00

$34.00

$37.00

$40.00

$43.00

$46.00

$49.00

2017

35% Tax Rate

50% Bonus Depr

2018

21% Tax Rate

100% Expensing

Wind LCOE

Tax Reform Import Tariff Tax Reform



18Confidential

European Strategic Players in U.S. Renewables

Select ParticipantsSelect Participants Business Model and Strategic FocusBusiness Model and Strategic Focus

Entering the U.S. Market through the Acquisition of a Leading Development Platform Has Been the Most 

Successful Business Model to Achieve Immediate Scale and Market Depth

Entering the U.S. Market through the Acquisition of a Leading Development Platform Has Been the Most 

Successful Business Model to Achieve Immediate Scale and Market Depth

� Focused on Downstream Value Chain – Retail and Battery Storage

� Early entrant in 2007 through acquisition of Horizon Wind

� Entered in 2017 through acquisition of EverPower Development Platform

� Strategic Partnership with U.S. Wind Platform to Drive Scale

Other Active ParticipantsOther Active Participants
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What Does it Take to Win?

Most Competitive Cost of Capital with Ability to Recycle Efficiently

�

Established Views on Project Underwriting Criteria to Win Business

�

Structuring Ability to Monetize Tax Benefits (have Tax Efficient Capital)

�

Comfort with Shorter Term PPAs and Increased Merchant Risk

�

Vertically Integrated Business Model (EPC, O&M, AM) to Maximize Returns in Value Chain

�


