
 
 

The University of Texas School of Law Continuing Legal Education  ▪  512.475.6700  ▪  utcle.org  

  
 

PRESENTED AT 

2016 Renewable Energy Law Conference 
February 10, 2016 

Austin, TX 
 
 
 
 
 
 

 
YieldCos and Publicly Listed Funds 

 
 

Terence Grant 
 
 
 
 
 
 
 
 
 
 
 
 

 
Author Contact Information: 
Terence Grant | Josh Cornfeld 
Marathon Capital, LLC 
San Francisco, CA | Bannockburn, IL 

jcornfeld@marathon‐cap.com  
847‐574‐2698 
 



“Best Renewable Asset M&A Advisor”- Power Finance & Risk	

Investment Bankers for	
Global Energy and Infrastructure Markets 	

Proprietary & Confidential	

YieldCos and Publicly Listed Funds	

Panel Discussion Materials	

February 10, 2016	



Confidential	

Marathon Capital Overview	

§  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, West Palm Beach and Canada	

–  Experienced staff of 26 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	

2	

SNL Power Asset M&A Transactions from 2011-2015	

Overview	 Power Asset M&A Advisor Rankings	

Source: SNL League Table Rankings – Power Asset M&A in North America from 2010-12-30 to 2015-12-31	

Rank Firm # of Deals 

1 Marathon Capital, LLC 26 

2 Citigroup Global Markets Inc. 23 

3 Morgan Stanley 21 

4 Barclays Capital Inc. 18 

5 Credit Suisse (USA), Inc. 15 

6 Bank of America Merrill Lynch 11 

7 J.P. Morgan Securities LLC 9 

7 Goldman, Sachs & Co. 9 

9 CIBC World Markets Corp. 8 

10 Scotia Capital Inc. 7 

11 RBC Capital Markets LLC 5 

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

Power Finance & Risk	

Select Recent Marathon Capital Solar Transactions	
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YieldCo White Paper	

§  Last November Marathon published a White Paper exploring 

the position of U.S. YieldCos in the U.S. renewable energy 

M&A markets	

–  YieldCo Primer: Fundamentals, organizational structures, 

history and investors	

–  Summer Shock: Key drivers behind the summer 2015 

market crash 	

–  Accretive Acquisitions Review: History of YieldCo 

acquisitions, acquisition cost of capital, flaws in current 

acquisition reporting and recommendations for improving 

acquisition transparency	

–  Future of the YieldCo: Long-term outlook for YieldCos and 

their position in the renewable asset M&A universe	

§  Available for download on Marathon Capital’s website: 

www.marathon-cap.com	
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The Future of the YieldCo	



Find the full text of this and thousands of other resources from leading experts in dozens of
legal practice areas in the UT Law CLE eLibrary (utcle.org/elibrary)

Title search: YieldCos and Publicly Listed Funds

Also available as part of the eCourse
Financing and Project Planning in the Renewable Energy Market

First appeared as part of the conference materials for the
2016 Renewable Energy Law session
"Yieldcos Update"

http://utcle.org/elibrary
http://utcle.org/ecourses/OC6802

