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Canadian independent power producer Boralex, a holding in the TM Gravis Clean Energy Income 
Fund (the “Fund”), has entered into a definitive agreement to be acquired by asset manager 
Brookfield and Canadian pension fund manager La Caisse in a deal valuing the business at a total 
enterprise value of CAD $9.0 billion (£4.9 billion 1). The offer price of CAD $37.25 represents a 
36.4% premium over the 30 - day volume - weighted average price for the period ending 20 March 
2026 2. The offer values the company at a 13 times 2026E consensus EBITDA 3. 

The energy trilem ma 

This deal comes against a backdrop of energy market stress. The conflict in the Middle East is 
pushing up oil, gas and power prices, forcing governments to wrestle with the familiar energy 
trilemma of affordability, security and decarbonisation. Disruption in the St rait of Hormuz has 
left several African countries close to fuel shortages and some Asian economies are moving to 
four day working weeks. Europe is now facing its second energy crisis in under five years.  

In that context, 2026 is shaping up as a pivotal year for policy and system transformation. 
Governments are under pressure to accelerate the electrification of heat and industry and 
reduce dependence on petrostates, while simultaneously reviewing climate t argets as voters 
push back on affordability. The UK’s renewed argument over North Sea drilling is one example. 
But the core case for renewables in domestic energy mixes remains intact: a resilient system will 
need both fossil fuels and renewables, and unli ke in previous oil shocks, renewable power is now 
cost competitive in many markets and can be deployed quickly.  

A pattern developing  

Boralex fits a pattern we have seen before. La Caisse acquired its Canadian peer Innergex 
Renewable Energy last year, another former holding in the Fund. Brookfield’s acquisition of 
French developer Neoen followed a similar logic. These are not speculative  stories; they are 
platforms with:  

• Large operational fleets of wind, solar, hydro and storage  

• Long term contracted cashflows  

• Visible pipelines that require capital  

Boralex operates around 3,800MW of wind, solar, hydro and battery storage across Canada, 
France and the UK, with over 90% of capacity contracted for an average remaining term of 10 
years. It has set a strategic ambition to double capacity to 7GW by 2030, t argeting project level 
IRRs of 10 –12%. 

Private equity sees value in public c lean 

energy companies  

Amid another bout of energy ‑market stress and political soul ‑searching over the 

“trilemma ” of affordability, security and decarbonisation, private capital is quietly 

making a clear statement about the value of listed clean ‑energy businesses.  
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At the macro level, BloombergNEF’s latest Energy Transition Investment Trends showed global 
energy transition investment rising 8% year on year in 2025 to a record USD 2.3trn.  

Two points stand out:  

• Private markets clearly see the opportunity in the energy transition and the electrification 
of economies.  

• They have raised record amounts of capital that now needs to be deployed. Buying 
undervalued listed companies with contracted assets, visible growth and proven management 
teams is a relatively de risked way to do that.  

For investors, the Boralex deal is another reminder that public market clean energy valuations 
have, at times, lagged underlying asset value, and that private capital is willing to step in when 
discounts become too wide. The transaction, which remains subj ect to shareholder approval, is 
expected to complete by Q4 2026.  

 

 

1 Based on a CAD $/GBP exchange rate of 0.5462 at the 20/02/2026. Enterprise value reference is on a 
consolidated basis.  

2 The last full day of trading prior to the first media report of a strategic review of alternatives.  

3On the Combined total enterprise value of $9.7 billion. Combined is a non - GAAP financial measures and 
does not have a standardized definition under IFRS, and may therefore not be comparable to similar 
measures used by other companies . 

 

Important information  

This article is issued by Gravis Advisory Limited (“GAL” or the “Firm”)), which is authorised and regulated by 
the Financial Conduct Authority. GAL’s registered office address is 24 Savile Row, London, United Kingdom, 
W1S 2ES. The company is registered in England and Wales under registration number 09910124.  

The TM Gravis Clean Energy Income Fund (the “Fund”) is a sub - fund of TM Gravis Funds ICVC, which is a UK 
UCITS scheme and an umbrella company for the purposes of the OEIC Regulations. The Authorised Fund 
Manager of TM Gravis Funds ICVC is Thesis Unit Trust Management Limited (TUTMAN), Exchange Building, 
St John’s Street, Chichester, West Sussex, PO19 1UP. TUTMAN is authorised and regulated by the Financial 
Conduct Authority. GAL is the investment manager of the Fund.  

Any decision to invest in a Fund must be based solely on the information contained in the Prospectus, the 
latest Key Investor Information Document and the latest annual or interim report and financial statements.  

GAL does not offer investment advice and this article should not be considered a recommendation, 
invitation or  inducement to invest in a Fund. Prospective investors are recommended to seek professional 
advice before making a decision to invest.  

Your capital is at risk and you may not get back the full amount invested. Past performance is not a reliable 
indicator of future results. Prospective investors should consider the risks connected to an investment in 
a Fund, which include (but are not limi ted to) exchange rate risk, counterparty risk, inflation and interest 
rate risk and volatility. Please see the Risk Factors section in the Prospectus for further information.  

This article has been prepared by GAL using all reasonable skill, care and diligence. It contains information 
and analysis that is believed to be accurate at the time of publication but is subject to change without 
notice. It is not intended for distributi on to, or use by, any person or entity in any jurisdiction or country 
where such distribution or use would be contrary to local law or regulation. Any recipients outside the UK 
should inform themselves of and observe any applicable legal or regulatory requ irements in their 
jurisdiction.    


