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2022 Global M&A
# 1 Advisor by deal

volume (),

Completed deals
704 in the last 12

months.

Deep relationships in place to gain
critical strategic intelligence and
effectively market businesses.

Worldwide, DCF has 2,400 Corporate
Finance professionals throughout the
Deloitte Touche Tohmatsu Limited
network of member firms in 60
countries that complement the North
American team.

One of the top global middle-market
financial advisor in 2022 according to
Mergermarket(®),
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Case Study
Cherry Street Energy, LLC

DI-F|Nefe)5i #1500 Eric Andreozzi, Keith Adams, Maté Banhegyi, Jonathan Price

CHERRY Client Overview
STREET * Founded in 2015 in Atlanta Georgia, Cherry Street Holding Company, LLC (CSE or the Company) builds, owns, operates, and maintains a renewable energy
ENERGY infrastructure in the built environment.

has completed a majority recapitalization with

* CSE focuses on serving the renewable energy needs of municipalities, universities, schools, and hospitals as well as other large blue-chip commercial and

&\ EBSCO INDUSTRIES industrial customers.

* CSE is the first and largest provider of non-utility renewable energy in Georgia.

The undersigned acted as the

financial advisor to Cherry Street Energy, LLC Transact i on Resu ItS

Deloitte * Completed a majority recapitalization of the Company with EBSCO Capital, LLC (EBSCO).
¢ * Cherry Street Energy is now positioned to focus on expanding its footprint with existing customers, developing new customers, and building the power
company of the future.

Deloitte Corporate Finance LLC

“The Deloitte Corporate Finance team was D CF’S R OI e
instrumental during every phase of the

deal process and helped us navigate a X ) . . e . . . . .. .
number of market and business dynamics The Company engaged Deloitte Corporate Finance LLC (DCF) to assist with efforts in finding a growth investor with an aligned vision on the market opportunity

along the way. DCF’s knowledge of the for growth in distributed energy.
renewables landscape and the effort put in L
by each member of the team was critical to * DCF added significant value by:

Z;’;Z’;:::ﬁt;ﬁ'g"rgzzz‘:Z’:;’:s’sful - Assisting the Company with developing marketing materials and hosting a webinar to highlight the Company’s operating projects and backlog, strong

outcome was fundamental in Cherry Street management team and its case for growth based on the its unique business model.
gaining such a great new partner in EBSCO

— Utilizing its extensive reach to network with the energy investment community in order to find a partner with a culture fit who met the key transaction
objectives.

— Managing an extensive due diligence process and assisting client with facilitating a complex transaction which supports Company Stakeholders.

Capital.”

—Michael Chanin
Founder and CEO
Cherry Street Energy

Prior engagement performance is no guarantee of future performance and may not be representative of the experience of other clients. This communication is for informational purposes only and is not intended as an
offer or solicitation for the purchase or sale of a security.
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Deloitte thought leadership

Deloitte thought leadership Recent insights

* Deloitte stays well-informed of industry trends and makes significant Deloitte. Lol

investments in producing cutting-edge thought leadership.

* Deloitte is deeply committed to providing insights that help keep clients
on the forefront of critical trends.

* Focused research on energy industry drivers and trends enables Deloitte
to demonstrate eminence in the business services market by redefining
the lens through which industry leaders operate.

on Industrial Hubs:

carbonization

Extensive knowledge network

Deloitte. Deloitte.

DCF leverages its
expansive cross-business
knowledge network,

extensive consulting ﬁ-’rﬁ:
reports, and in-depth 1

Y

!

industry research to drive
results and provide
differentiated insights for
our clients.

Be Empowered Pay It Forward Be Resourceful Build Knowledge

2023 power and utilities
industry outlook

2023 oil and gas
industry outlook
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https://www2.deloitte.com/us/en/pages/consulting/articles/decarbonization-technology-hard-to-abate-sectors.html
https://www2.deloitte.com/us/en/pages/energy-and-resources/articles/oil-and-gas-industry-outlook.html
https://www2.deloitte.com/us/en/pages/energy-and-resources/articles/renewable-energy-outlook.html
https://www2.deloitte.com/us/en/pages/energy-and-resources/articles/power-and-utilities-industry-outlook.html
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Notable recent M&A transactions(®)

Marathon Oil Corporation to acquire the Eagle Ford assets of Ensign Natural Resources Announced Date: November 2022

llichn: e * Marathon Qil Corporation announced it has entered into a definitive purchase agreement to acquire the Eagle EV: $3,000.0 MM
Ford assets of Ensign Natural Resources for total cash consideration of $3,000 MM. Rev: N/A
* The 130,000 net acres span across the condensate, wet gas, and dry gas phase windows of the Eagle Ford. EV/Rev: N/A

* Marathon completed the acquisition on December 27, 2022. EV/EBITDA: N/A

Con Edison Clean Energy Businesses to be acquired by RWE Renewables Americas Announced Date: October 2022

Renewables * RWE Renewables Americas signed a purchase agreement with Con Edison to acquire all shares in Con Edison Clean EV: $6,800.0 MM
Energy Businesses. Rev: N/A
* Once completed, this will likely make RWE the number 4 renewable energy company and the second largest solar EV/Rev: N/A
EV/EBITDA: 12.3x

operator in the United States.

Power and Origin Energy backs buyout offer from Brookfield consortium Announced Date: November 2022

Utilities * Origin Energy, Australia's no.2 power producer and energy retailer, backed a buyout offer from a consortium led EV: $11,450.9 MM
by Canada's Brookfield Asset Management. Revenue: 9,614.2 MM
* The takeover would rank as one of the biggest private equity-backed buyouts of an Australian company and EV/Rev: 1.2x
would be the largest deal in the country this year. EV/EBITDA: 25.0x
Cameco and Brookfield Renewable to acquire Westinghouse Electric Company Announced Date: October 2022
* Cameco and Brookfield Renewable are forming a strategic partnership to acquire Westinghouse Electric EV: $7,875.0
Company, one of the world’s largest nuclear services businesses. Rev: $3,286.0 MM
* The acquisition is expected to align Cameco’s uranium production and fuel services capabilities with EV/Rev: 2.4x

EV/EBITDA: 11.4x

Westinghouse’s downstream capabilities to potentially offer utilities a highly competitive nuclear fuel solution.

Copyright © 2023 Deloitte Development LLC. All rights reserved. Energy Update 6
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Sector trends(?) Select recent M&A activity(?)
e US crude oil output rose during the fourth quarter, as weekly . .
production volumes increased to 12.1MM barrels per day through Close Date Target Acquiror Implied EV (MM) EV/EBITDA
the week ending December 30, 2022.
Dec-22 Ensign Natural Resources Marathon Qil $3,000.0 N/A
The US is poised to regain the crown as world’s top liquefied natural - -
gas (LNG) exporter. In 2022, US exports of LNG rose 8% to 10.6 bcfd, Nov-22 Cactus Il Pipeline, LLC Ent.mdge Inc; . L 1,765.3 N/A
just shy of Australia's 10.7 bcfd and ahead of Qatar, which shipped Plains All American Pipeline, LP
10.5 befd. Nov-22 FireBird Energy, LLC Diamondback E&P, LLC 1,617.7 N/A

OPEC+ decided to hold production steady at their December 4th . . o - .
meeting. This followed a decision back in October to cut production Pending MountainWest Pipeline, LLC Williams Partners Operating, LLC 1,500.0 N/A

by 2MM barrels per day from its August 2022 required production
levels, starting November 2022.

Select public comparables'®)

Company name Enterprise value (MM)
Exxon Mobil Corp $476,211.8
Chevron Corp 356,225.8 Trading metrics(? Historical EV/EBITDA multiples®
ConocoPhillips 153,575.4
20.0x A
Marathon Petroleum Corp 78,779.4 EV/LTM Revenue 15.0x -
Phillips 66 69,462.6 i
0.4x Hm . 4.9x 10.0x
Valero Energy Corp 58,317.5 5.0x
Hess Corp 50,820.1 EV/LTM EBITDA 0.0x —— —— T T——————
TXBI2232RIRISIIININANN
Devon Energy Corp 45,912.1 S T S U S U oS &)
36x @7 & 112 S5385353885888588855338
Halliburton Company 42,732.6
DCP Midstream, LP 13,649.7 S&P 500 Oil and Gas
Southwestern Energy Company 11,484.7
Transocean, Ltd 9,539.8

Copyright © 2023 Deloitte Development LLC. All rights reserved. Energy Update 7
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Renewable energy

Sector trends(® Select recent M&A activity(?

The US grid included roughly 74 GW of solar photovoltaic capacity at

e . ‘ - Close Date Target Acquiror Implied EV (MM) EV/EBITDA
the end of 2022, which is about three times the installed capacity at
the end of 2017. Solar capacity is expected to add another 63 GW by
the end of 2024, a growth of 84% in a two-year span. Pending Con Edison Clean Energy Businesses Inc RWE Renewables Americas, LLC $6,800.0 12.3x
Wind power grew by more than 60% since 2017 to about 143 GW of .
ey, 2 AL e SRR e fEenee 5y [ G Dec-22 Archaea Energy Inc BP Products North America Inc 4,848.1 23.4x
The US Department of Agriculture announced it will invest nearly Oct-22 Atlas Renewable Energy, LLC Global Infrastructure 2 .000.0 N/A
S600MM in clean energy projects for farms and rural communities. Management, LLC
The Biden administration said funding clean energy projects in rural pendi G River Hvdro. LLC HQI U.S. Holding, LLC 2.000.0 N/A
communities is key for not leaving such areas behind as the US tries ending reat River Hydro, Q' U.S. Holding, s /
to transition to a greener economy.
Select public comparables'®)
Company name Enterprise value (MM)
Brookfield Renewable Partners $65,621.1
Enphase Energy, Inc. 35,906.4 Trading metrics® Historical EV/EBITDA multiples®
NextEra Energy Partners, LP 19,828.3
40.0x -
First Solar, Inc. 14,354.5 EV/LTM Revenue
30.0x A
Sunrun Inc. 14,234.1 i
o m 178 o M
Ormat Technologies, Inc. 6,886.8 10.0x A
Array Technologies, Inc. 3,920.7 EV/LTM EBITDA 0.0x e L B e S T B B B e
NEXRAIRAIYSSTHATIFSN
Canadian Solar Inc. 3,858.0 5.6x ' m ' $7.7x g § § g g § §. § g _5 § g g § §. g g § 5)-’. g
Shoals Technologies Group, Inc. 3,623.0
e S&P 500 === Renewables
SunPower Corp 3,163.9
Ballard Power Systems Inc. 640.5
ReneSola Ltd 264.2

Copyright © 2023 Deloitte Development LLC. All rights reserved. Energy Update 8



‘ Power and utilities

Sector trends(?)

000

* Total average revenues per kilowatt-hour (kWh) rose by 11.8% from last November, to 12.46 cents/kWh in November 2022. The Industrial end-use sector rose the most from last November, up 12.6%, followed by the Residential sector,
up 11.2%, then the Commercial sector, up 10.7%, and lastly the Transportation sector, up 10.1%.

* Wholesale daily electricity prices varied widely throughout November, from the lower end of each hubs’ 12-month range early in the month, to considerably higher prices later in the month as colder temperatures arrived. For instance,

in New England, prices jumped from $37/MWh on November 10 to $161/MWh on November 21. In New York City, prices ranged from a monthly low of $38/MWh on November 7 to a high of $120/MWh on November 21.

Select public comparables® Select recent M&A activity?

. . Implied

Company name Enterprise value (MM) Close Date Target Acquiror eV (IF:/IM) EV/EBITDA
NextEra Energy, Inc. $236,560.9 . Lo

Pending Origin Energy, Ltd Br.ookfleld Corporation; $11,450.9 25.0x
Duke Energy Corp 156,375.8 MidOcean Energy, LLC
The Southern Company 137,100.7 Nov-22 Scottish Hydro Electric Transmission Ontario Teachers' Pension Plan Board 9,781.3 16.8x
Dominion Energy, Inc. 97,1314 Energy Power Partners Fund | LP
PG&E Corp 89,693.0 Pending (Portfolio of landfill gas-to-electric NextEra Energy Resources, LLC 1,137.0 N/A

facilities)

American Electric Power Co. 86,685.2

Pending WTG Fuels Inc GPM Southeast, LLC 140.4 N/A
Exelon Corp 81,176.5
Sempra 78,033.1
Xcel Energy Inc. 63,573.6
Consolidated Edison, Inc. 60,020.0 . . 4 . . . 4

Trading metrics® Historical EV/EBITDA multiples®
Eversource Energy 51,169.6
Entergy Corp 49,812.4 20.0x 1
EV/LTM Revenue 15.0x 4
WEC Energy Group, Inc. 46,124.6 ’
DTE Energy Company 42,693.5 2.2x ’_m & 11.9x 10.0x -
Ameren Corp 38,062.8 >:0x 1
. EV/LTM EBITDA O-OX T T T T T T T T T T T T T T T T T T T
CenterPoint Energy, Inc. 34,674.8 RN,
Avangrid, Inc. 26,290.1 11.8 ._m_. 28,3 5538553835538353835¢838
Black Hills Corp 9,295.4
e S&P 500 === Power and Utilities
ALLETE, Inc. 6,292.0
Copyright © 2023 Deloitte Development LLC. All rights reserved. Energy Update 9
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Sector trends(?)

rgy

Select recent M&A activity(?)

060

The US Department of Energy’s National Nuclear Security Close Date Target Acquiror Implied EV (MM) EV/EBITDA
Administration (NNSA) announced the achievement of fusion

ignition at Lawrence Livermore National Laboratory (LLNL). A team Pending Westinghouse Electric Cameco Corporation; $4,500.0 11.4x
at LLNL’s National Ignition Facility conducted the first controlled Company, LLC Brookfield Renewable Partners, LP e ’
fusion experiment in history to reach scientific energy breakeven,

meaning it produced more energy from fusion than the laser energy Dec-22 SKE&S Co KKR & Co 571.8 N/A

used to drive it. This first-of-its-kind feat will provide insights into

the prospects of clean fusion energy.

The global nuclear industry released a joint statement emphasizing

that the energy transition is not p

ossible without maintaining and

expanding the role of nuclear power. The statement calls for several
initiatives including accelerated investments in nuclear new build,
additional support for nuclear R&D and education, and further
acknowledgment of the environmental, social, and economic

benefits of nuclear power.

Select public comparables® Trading metrics® Historical EV/EBITDA multiples®

Company name

Huntington Ingalls Industries, Inc.
Curtiss-Wright Corp

BWX Technologies, Inc.

Enterprise value (MM) EV/LTM Revenue

$12,293.9

7,752.7

6,583.9 EV/LTM EBITDA

Copyright © 2023 Deloitte Development LLC

12x & m_. 3.1x 10.0x

98x ¥ m_‘ 14.4x

20.0x
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1.

“Global & Regional League Tables 2021”, Mergermarket, January 2023,
https://www.arthurcox.com/wp-
content/uploads/2023/01/Global _and Regional MA League Tables 2022 Legal Advisors.pdf

Relevant transactions announced in Q4, 2022.

a. “Marathon Oil Announces Eagle Ford Acquisition”, Marathon Oil, November 2022,
https://ir.marathonoil.com/2022-11-02-Marathon-Qil-Announces-Eagle-Ford-Acquisition

b. “RWE agrees to acquire Con Edison Clean Energy Businesses, Inc.”, RWE Renewables, October 2022,
https://www.rwe.com/en/press/rwe-ag/2022-10-01-rwe-acquire-con-edison-clean-energy

c.  “Origin Energy backs $11.8 bln buyout offer from Brookfield consortium”, November 2022,
https://www.reuters.com/markets/deals/australias-origin-energy-gets-118-bIn-buyout-offer-brookfield-
2022-11-09/

d. “Cameco and Brookfield Renewable Form Strategic Partnership to Acquire Westinghouse Electric
Company”, October 2022, https://bep.brookfield.com/press-releases/bep/cameco-and-brookfield-
renewable-form-strategic-partnership-acquire-westinghouse

Sector trends.

a. “U.S. Crude Oil Field Production”, ycharts.com, January 2023
https://ycharts.com/indicators/us crude oil field production#:~:text=US%20Crude%200il%20Field%20
Production%20is%20at%20a%20current%20level,5.26%25%20from%200ne%20year%20ago

b. “U.S. poised to regain crown as world's top LNG exporter”, Reuters, January 2023,
https://www.reuters.com/business/energy/us-poised-regain-crown-worlds-top-Ing-exporter-2023-01-
04/#:~:text=NEW%20YORK%2C%20Jan%204%20(Reuters,restarted%2C%20according%20to%20Reuters%
20data

c. “OPEC+ Has No Choice but to Remain Pro-Active”, Rigzone, December 2022,
https://www.rigzone.com/news/opec _has no choice but to remain proactive-23-dec-2022-171492-
article/?rss=true

Relevant transactions announced in Q4, 2022.

a. “Transactions Screening”, S&P Capital IQ, January 2023,
https://www.capitalig.com/CIQDotNet/Screening/ScreenBuilderViper.aspx?UniqueScreenld=100199121
4&displaytemplateid=1182132&screentypeid=5

Select public comparables set in Q4, 2022.

a. “Company Screening”, S&P Capital 1Q, January 2023,
https://www.capitalig.com/CIQDotNet/Screening/ScreenBuilderViper.aspx?UniqueScreenld=188924843
7&screentypeid=1&clear=all
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Expanded public comparables set in Q4, 2022.
a. “Company Screening”, S&P Capital 1Q, January 2023,
https://www.capitalig.com/CIQDotNet/Screening/ScreenBuilderViper.aspx?UniqueScreenld=188924843
7&screentypeid=1&clear=all

Sector trends.

a. “Solar total installed capacity to grow 84% in two years”, PV Magazine, January 2023, https://pv-
magazine-usa.com/2023/01/23/solar-total-installed-capacity-to-grow-84-in-two-years/

b. “U.S. DOA investment”, December 2022,
https://www.reuters.com/markets/us/us-farm-agency-spend-600-million-rural-clean-energy-projects-
2022-12-15/

Relevant transactions announced in Q4, 2022.

a. “Transactions Screening”, S&P Capital IQ, January 2023,
https://www.capitalig.com/CIQDotNet/Screening/ScreenBuilderViper.aspx?UniqueScreenld=100199121
4&displaytemplateid=1182132&screentypeid=5

Select public comparables set in Q4, 2022.

a. “Company Screening”, S&P Capital 1Q, January 2023,
https://www.capitalig.com/CIQDotNet/Screening/ScreenBuilderViper.aspx?UniqueScreenld=188924843
7&screentypeid=1&clear=all

Expanded public comparables set in Q4, 2022.

a. “Company Screening”, S&P Capital 1Q, January 2023,
https://www.capitalig.com/CIQDotNet/Screening/ScreenBuilderViper.aspx?UniqueScreenld=188924843
7&screentypeid=1&clear=all
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Sources Cited (Cont.)

1. Sector trends.

a. “Electricity Monthly Update”, November 2022,
https://www.eia.gov/electricity/monthly/update/index.php

b. “Regional Wholesale Markets: November 2022”, November 2022,
https://www.eia.gov/electricity/monthly/update/wholesale-markets.php

2. Relevant transactions announced in Q4, 2022.

a. “Transactions Screening”, S&P Capital IQ, January 2023,
https://www.capitalig.com/ClQDotNet/Screening/ScreenBuilderViper.aspx?UniqueScreenld=1001991214
&displaytemplateid=1182132&screentypeid=5

3. Select public comparables set in Q4, 2022.

a. “Company Screening”, S&P Capital 1Q, January 2023,
https://www.capitalig.com/CIQDotNet/Screening/ScreenBuilderViper.aspx?UniqueScreenld=1889248437
&screentypeid=1&clear=all

4. Expanded public comparables set in Q4, 2022.

a. “Company Screening”, S&P Capital 1Q, January 2023,
https://www.capitalig.com/ClQDotNet/Screening/ScreenBuilderViper.aspx?UniqueScreenld=1889248437
&screentypeid=1&clear=all

1. Sector trends.

a. “National Ignition Facility achieves fusion ignition”, Lawrence Livermore National Laboratory, December
2022, https://www.lInl.gov/news/national-ignition-facility-achieves-fusion-ignition

b.  “Joint statement of the global nuclear industry regarding the critical role of nuclear energy within the
current geopolitical context”, World Nuclear Association, November 2023, https://www.world-
nuclear.org/world-nuclear-association-climate-statements/joint-statement-of-the-global-nuclear-
industry-reg.aspx

2. Relevant transactions announced in Q4, 2022.

a. “Transactions Screening”, S&P Capital IQ, January 2023,
https://www.capitalig.com/ClQDotNet/Screening/ScreenBuilderViper.aspx?UniqueScreenld=1001991214
&displaytemplateid=1182132&screentypeid=5

3. Select public comparables set in Q4, 2022.

a. “Company Screening”, S&P Capital 1Q, January 2023,
https://www.capitalig.com/ClQDotNet/Screening/ScreenBuilderViper.aspx?UniqueScreenld=1889248437
&screentypeid=1&clear=all

4. Expanded public comparables set in Q4, 2022.

a. “Company Screening”, S&P Capital 1Q, January 2023,
https://www.capitalig.com/ClQDotNet/Screening/ScreenBuilderViper.aspx?UniqueScreenld=1889248437
&screentypeid=1&clear=all
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Deloitte.

This newsletter is a periodic compilation of certain completed and announced merger and acquisition activity. Information contained in this newsletter should not be construed as a recommendation to sell
or a recommendation to buy any security. Any reference to or omission of any reference to any company in this newsletter shall not be construed as a recommendation to sell, buy or take any other action
with respect to any security of any such company. We are not soliciting any action with respect to any security or company based on this newsletter. This newsletter is published solely for the general
information of clients and friends of Deloitte Corporate Finance LLC. It does not take into account the particular investment objectives, financial situation, or needs of individual recipients. Certain
transactions, including those involving early-stage companies, give rise to substantial risk and are not suitable for all investors. This newsletter is based on information that we consider reliable, but we do
not represent that it is accurate or complete, and it should not be relied upon as such. Prediction of future events is inherently subject to both known risks, uncertainties and other factors that may cause
actual results to vary materially. We are under no obligation to update the information contained in this newsletter. We and our affiliates and related entities, partners, principals, directors, and employees,
including persons involved in the preparation or issuance of this newsletter, may from time to time have “long” and “short” positions in, and buy or sell, the securities, or derivatives (including options)
thereof, of companies mentioned herein. The companies mentioned in this newsletter may be: (i) investment banking clients of Deloitte Corporate Finance LLC; or (ii) clients of Deloitte Financial Advisory
Services LLP and its related entities. The decision to include any company for mention or discussion in this newsletter is wholly unrelated to any audit or other services that Deloitte Corporate Finance LLC
may provide or to any audit services or any services that any of its affiliates or related entities may provide to such company. No part of this newsletter may be copied or duplicated in any form by any means
or redistributed without the prior written consent of Deloitte Corporate Finance LLC.

About Deloitte Corporate Finance

Deloitte Corporate Finance LLC (DCF), a broker-dealer registered with the U.S. Securities and Exchange Commission (SEC) and member of the Financial Industry Regulatory Authority (FINRA) and the
Securities Investor Protection Corporation (SIPC), is an indirect wholly-owned subsidiary of Deloitte Financial Advisory Services LLP and affiliate of Deloitte Transactions and Business Analytics LLP.
Investment banking or other services that would require registration as a broker-dealer with the SEC and membership in FINRA would be provided exclusively by DCF. For more information, visit
www.investmentbanking.deloitte.com. Please see www.deloitte.com/us/about for a detailed description of the legal structure of Deloitte LLP and its subsidiaries.

About Deloitte

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee (DTTL), its network of member firms, and their related entities. DTTL and each of its member
firms are legally separate and independent entities. DTTL (also referred to as Deloitte Global) does not provide services to clients. In the United States, Deloitte refers to one or more of the U.S. member firms
of DTTL, their related entities that operate using the “Deloitte” name in the United States and their respective affiliates. Certain services may not be available to attest clients under the rules and regulations
of public accounting. Please see www.deloitte.com/about to learn more about our global network of member firms.
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