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Renewables developer  sPow-
er reached financial close on 
its Luna Storage battery project 
in Lancaster, California, at the 
end of last year with a deal that 
demonstrates the ability of lend-
ers to get comfortable underwrit-
ing standalone storage projects 
over longer lifespans.

The mini-perm loan for the 100 
MW/400MWh project has a 15-

year amortization profile, equal-
ing the duration of the project's 
resource adequacy contract with 
clean choice aggregator  Clean 
Power Alliance.

LONG-LIFE BATTERY
The banks were able to give full 
credit to the 15-year offtake agree-
ment and factor in long-term run-
ning costs in large part 

Pattern Energy  has closed the 
financing for its Western Spirit 
transmission line and wind 
project portfolio in New Mexico.

The 150-mile transmission line 
will carry the output of the four 
wind farms, which total 1,050 
MW, from the counties of Gua-
dalupe, Lincoln and Torrance to 
the state’s largest city, Albuquer-
que.

The wind farms – 

InterEnergy Group  has issued 
$262.664 million in project bonds 
to refinance its two renewable ener-
gy assets in Panama, where it is the 
largest renewable power producer.

The sponsor began structuring 
the deal in March and expected 
to issue the bonds in Novem-
ber. However, market instability 
caused by uncertainty over the 
US elections delayed the deal for 
a month. PAGE 11>>  PAGE 13>>

Clearway Energy Group 
(CEG) has identified Hannon 
Armstrong Sustainable In-
frastructure Capital  as the 
co-investor – alongside yield 
company Clearway Energy – in 
a 1.6 GW portfolio of wind, solar 
and solar-plus storage assets.

Hannon’s investment takes 
the form of preferred equity in a 
holding company that will own 
the cash equity stakes in the in-

dividual projects. The yieldco 
will own the remaining cash eq-
uity interests and act as manag-
ing member. The first portion of 
the deal closed on December 21.

Hannon is eventually expect-
ed to pay about $663 million for 
its pref shares in the seven-proj-
ect portfolio, of which $200 mil-
lion is already funded and the 
rest to follow in 2021 and 2022.

"These assets will be a 

Hannon unveiled as investor 
in 1.6 GW Clearway portfolio
Taryana Odayar

 PAGE 5 >>

Battery deal from sPower 
tackles duration issues

 PAGES 10 >>

Richard Metcalf

InterEnergy refis 
Panama projects 
with bond

Pattern closes 
Western Spirit

Portfolio to be co-owned by Clearway Energy and 
Hannon Armstrong

Asset Type Capacity
Clearway 
Energy Cash 
Allocation

Location
Financial 
Close

Mesquite 
Star*

Wind 419 MW 50%
Fisher and Nolan 
counties, Texas

December 
2020

Rosamond 
Central

Solar 192 MW 50%
Kern County, 
California

December 
2020

Mesquite 
Sky

Wind 345 MW 50%
Callahan County, 
Texas

2H21 (exp)

Black Rock Wind 110 MW 50%
Mineral and Grant 
counties, West 
Virginia

2H21 (exp)

Waiawa Solar, storage 36 MW 50% Oahu, Hawaii 1H22 (exp)

Mililani Solar, storage 39 MW 50% Oahu, Hawaii 1H22 (exp)

Daggett 
Solar

Solar, storage 482 MW 25%
San Bernardo 
County, California

2H22 (exp)

Richard Metcalf

Carmen Arroyo

*Clearway Energy already owned a 50% stake in Mesquite Star prior to the transaction
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As we heave a collective sigh of relief at fi-
nally putting 2020 behind us, let’s take a 
moment to reflect on the past 12 months 
through the lens of Power Finance & Risk’s 
most read stories of the year.

It’s hard to imagine now, but in early Feb-
ruary the most pressing issue seemed to be 
the transition away from Libor as the ref-
erence rate for loans. From March onward, 
however, the pandemic dominated as bank-
ers and borrowers turned to us for updates 
on supply chain issues and debt market li-
quidity and pricing.

On a more positive note, standalone battery 
storage began to come into its own as a proj-
ect finance asset class, with esVolta closing a 
major deal in February. News of the proposed 
capital raise for Key Capture Energy also 
pulled in plenty of eyeballs in April.

Readers also flocked to news in April that 
Rockland Capital and The Carlyle Group 
were stepping up their efforts in renewable 
energy. Ruben Fontes told PFR about his 
strategy as president of Rockland Renew-
able Ventures, while Carlyle hired David 
Gluck away from Clearway Energy.

An executive order forbidding imports 
of certain ill-defined equipment from hos-
tile nations aroused curiosity in April. But 
by mid-year, bankers had settled into their 
new working patterns and Brookfield In-
frastructure was preparing to launch an 
auction for district energy platform En-
wave Energy Corp. The news got a lot of 
attention, perhaps because of the success 
of a similar auction for Veolia’s US district 
energy assets the previous year.

If definitive proof were needed that the 
project finance market had survived the 
crisis, it came in August with the financial 
close of Competitive Power Ventures’ 
Three Rivers gas-fired project in Illinois.

If you think you had a bad 2020, spare a 
thought for FirstEnergy Corp, which made 
headlines for in Q3 all the wrong reasons. 
Our reports on the ousting of CEO Charles 
Jones and several other employees in the 
wake of the Ohio bribery scandal were very 
well read.

An extended version of this review of the year 
is available in your inbox and online.

Most read stories of 2020

http://www.powerfinancerisk.com/Article/3917706/Whats-SOFRProject-Finance-Faces-a-World-Without-Libor.html
http://www.powerfinancerisk.com/Article/3921758/Covid-19Construction-Risk-is-Real.html
http://www.powerfinancerisk.com/Article/3923327/PF-on-a-Knife-Edge-Every-Day-Seems-a-Little-Bit-Fluid.html
http://www.powerfinancerisk.com/Article/3923327/PF-on-a-Knife-Edge-Every-Day-Seems-a-Little-Bit-Fluid.html
http://www.powerfinancerisk.com/Article/3920010/Landmark-Battery-Storage-Portfolio-Deal-for-esVolta.html
http://www.powerfinancerisk.com/Article/3920010/Landmark-Battery-Storage-Portfolio-Deal-for-esVolta.html
http://www.powerfinancerisk.com/Article/3929981/Developer-Preps-Biggest-Storage-Deal-of-the-Year.html
http://www.powerfinancerisk.com/Article/3929981/Developer-Preps-Biggest-Storage-Deal-of-the-Year.html
http://www.powerfinancerisk.com/Article/3928842/Rockland-Launches-Renewables-Arm.html
http://www.powerfinancerisk.com/Article/3928842/Rockland-Launches-Renewables-Arm.html
http://www.powerfinancerisk.com/Article/3928838/Carlyle-Adds-to-Renewables-Team.html
http://www.powerfinancerisk.com/Article/3930995/Trump-Clamps-Down-on-Power-Equipment-Imports-Citing-Security.html
http://www.powerfinancerisk.com/Article/3944813/Brookfield-district-energy-biz-up-for-grabs.html
http://www.powerfinancerisk.com/Article/3944813/Brookfield-district-energy-biz-up-for-grabs.html
http://www.powerfinancerisk.com/Article/3947692/CPV-closes-fixed--and-floating-rate-financing-for-Three-Rivers.html
http://www.powerfinancerisk.com/Article/3947692/CPV-closes-fixed--and-floating-rate-financing-for-Three-Rivers.html
http://www.powerfinancerisk.com/Article/3958990/FirstEnergy-fires-CEO-as-bribery-case-gathers-steam.html
http://www.powerfinancerisk.com/Article/3958990/FirstEnergy-fires-CEO-as-bribery-case-gathers-steam.html
http://www.powerfinancerisk.com/Article/3961842/Top-legal-officers-exit-FirstEnergy.html
https://www.powerfinancerisk.com/Article/3969793/Most-read-stories-of-2020.html
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To report updates or provide additional information on the status of financings, please call Taryana Odayar at (212) 224 3258 or e-mail taryana.odayar@powerfinancerisk.com

GENERATION AUCTION & SALE CALENDAR 

These are the current live generation asset sales and auctions, according to Power Finance and Risk’s database. 
A full listing of completed sales for the last 10 years is available at http://www.powerfinancerisk.com/AuctionSalesData.html

Seller Assets Location Adviser Status/Comment

AAGES Global Energy Solutions La Sierpe (20 MW Solar) Colombia Atlantica Sustainable Infrastructure is the buyer (PFR, 12/21).

ABO Wind Portfolio (20 MW Wind) Argentina The buyer is a European investor (see story, page 13).

AMP Solar Group AMP X Canada The Carlyle Group is investing in the firm (see story, page 9).

Apex Clean Energy Altavista (80 MW Solar, 50%) Virginia Algonquin Power & Utilities Corp is the buyer (PFR, 12/21).

Apollo Global Management AVSE II (130 MW Solar) Arizona Citigroup Global 
Markets

CapDyn is the buyer (see story, page 5).

Blackstone Group Onyx Renewable Partners US SDCL Energy Efficiency Income Trust is the buyer (see story, 
page 7).

Blackstone Credit Portfolio (100 MW Solar) US Altus Power America is the buyer (see story, page 6).

Building Energy Asset Portfolio (40 MW Solar) Chile ADVAL, Prothea Sonnedix has purchased the projects (see story, page 13).

Canadian Solar Portfolio (46 MW Solar) Alberta BluEarth Renewables has bought the stakes in the assets (see 
story, page 6).

Capital Dynamics Portfolio (81 MW Solar, 49.5%) California  Marathon Capital The sale has closed (see story, page 5).

Centrica Direct Energy US Citi, Credit Suisse NRG Energy has closed the purchase (see story online).

Consolidated Edison Stagecoach Gas Services (50%) US TD Securities The developer is selling a stake in the firm (see story, page 8).

Con Edison Development Unnamed (25 MW Storage) Texas Ormat Technologies is the buyer (PFR, 12/21).

Dakota Power Partners, MAP 
Energy

Winfield (150 MW Solar) Missouri Cordelio Power has bought the project (PFR, 12/21).

DIF Capital Partners Lone Valley (30 MW Solar, 49%) San Bernardino County, 
CA

Fifth Third The sponsor has found a buyer (PFR, 12/21).

Exelon Generation Portfolio (360 MW Solar) US BofA Securities An affiliate of Brookfield Renewable Partners is the buyer (PFR, 
12/14).

Fortistar Primary Energy Recycling Corp (15%) US Sustainable Development Capital is the buyer (see story, page 
7).

Invenergy Portfolio (500 MW Solar, Wind) Montana Broad Reach Power is the buyer (PFR, 12/21).

Light Portfolio (Hydro, 51%) Brazil Brasal Energia has agreed to buy the stakes (see story, page 13).

Macquarie Capital Candela Renewables US Nomura Greentech The sponsor has launched the sale process (PFR, 7/20).

MAP Energy Portfolio (renewable) US Global Infrastructure Partners is the buyer (see story, page 9).

Mountaintop Energy Holdings Mountaineer Gas West Virginia Goldman Sachs UGI Corp is the buyer (see story, page 8).

National Grid Renewables Portfolio (1 GW Solar) New York sPower is the buyer (PFR, 12/21).

EDF Renewables Portfolio (182.6 MW Wind, 50%) Brazil Omega Geração is the buyer (PFR, 12/21).

RPM Access Rippey (50 MW Wind) Iowa Greenbacker Renewable Energy has bought the project (PFR, 
12/21).

RWE Renewables Portfolio (861 MW Wind, 51%) Texas Algonquin Power & Utilities Corp is the buyer (PFR, 12/21).

Sempra Energy Sempra Infrastructure Partners (LNG, 
Gas Pipeline, Wind, Solar, 49%)

US, Mexico Company aims to sell non-controlling stake by end Q1, 2021 
(PFR, 12/7).

Taaleri Energia Escalade (336 MW Wind, 25%) Texas CCA Capital The deal is expected to close in the first quarter of 2021 (PFR, 
12/14).

Terra-Gen High Prairie (400 MW Wind) Missouri Ameren Missouri has acquired the asset (see story online).

TransAlta Corp Portfolio (330 MW Wind Cogen) Alberta, Michigan TransAlta Renewables is buying the projects (see story, page 6).

Unknown Portfolio (10 MW Solar) New York Blackstone's DSD is the buyer (see story, page 6).
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 PROJECT FINANCE

Live Deals: Americas

Deal Book is a matrix of energy project finance deals that Power Finance & Risk is tracking in the energy sector. 
A full listing of deals for the last several years is available at http://www.powerfinancerisk.com/Data.html 

Sponsor Project Location Lead(s) Deal Type Loan 
Amount Tenor Notes

Apex Clean Energy Portfolio US ZOMA Capital Senior secured 
loan

$200m The deal has closed (see story, page 11).

Avenue Capital Group, 
Bardin Hill Investment 
Partners, Voya, Corre 
Partners Management

Portfolio (142 MW 
Geothermal)

California CIT, Credit Agricole, SMBC Term loan $275m 7-yr The deal closed on December 11 (PFR, 12/21).

Ancillary facilities $48m

Brookfield Asset 
Management, Arclight 
Capital Partners

Sidney A Murray Jr (192 
MW Hydro)

Louisiana Barclays, RBC Capital Markets Bond refinancing $560m 10-yr Metlife Investment Management is the 
investor (see story, page 9) 

Clearway Energy Group Mesquite Sky (354 MW 
Wind)

Texas Mizuho, CIBC, MUFG, 
Santander, SMBC

Construction loan $427m The debt has closed (see story, page 10).

Equinor, BP Empire Wind (816 MW) New York 
(offshore)

Debt Société Générale appointed as financial 
adviser (PFR, 11/30).

Tax equity

Exelon Corp ExGen Renewables IV 
(975 MW Solar, Wind)

US Jefferies Term loan B $750m 7-yr Commitments due December 14 (PFR, 
12/7).

Glenfarne Group Holdco refi LatAm JP Morgan, Scotiabank, 
SMBC, BNP Paribas, Intesa 
Sanpaolo, Societe Generale, 
Mizuho, MUFG

Term loan $1.05bn The loan was signed on December 3 (PFR, 
12/21).

Bond  $710m 10-yr

Innergex Renewable 
Energy

Griffin Tail (225 MW 
Wind)

Texas SMBC, CIBC Construction loan $276.2m The financing has closed (see story, page 
10).

Wells Fargo Tax equity $171.4m

Interchile Cardones-Polpaico 
(Transmission)

Chile Bond refinancing $1bn The sponsor has sent out RFPs to banks 
(PFR, 10/19).

InterEnergy Group Portfolio (255 MW Wind, 
Solar)

Panama Citigroup Bond refinancing $262.664m 18-yr The issuance closed in December (see 
story, page 13).

Invenergy Dry Lake (100 MW Solar) Nevada Santander, Societe Generale The deal has closed (PFR, 12/21).

Inversiones de 
Generación Eléctrica

Jilamito (14.8 MW Hydro) Honduras IDB Invest Term loan $20.25m The bank has approved the debt package 
(PFR, 12/14).

Nautilus Solar Energy Hopkins Hill (6.68 MW 
Solar)

Rhode Island Churchill Stateside Group Tax equity The deal has closed (see story, page 10).

Oaktree Seaside LNG (50% of 
JAX LNG)

Florida Investec Term loan 
(holdco)

$122m C+5yr Lender meetings scheduled for second 
week in December (PFR, 12/7).

Ancillary facilities $25m C+5yr

Pattern Energy Western Spirit (1 GW 
Wind, Transmission)

New Mexico HSBC, CIBC, CoBank, MUFG, 
SocGen, Santander

Term loan $82m C+10-yr The financing has closed (see story, page 
11).

Construction debt $1.624bn

Ancillary facilities $396m

Powertis Pedranopolis (90 MW 
Solar)

Brazil BNDES Construction loan $37.7m 24-yr BNDES has approved the financing (PFR, 
12/21).

RWE Renewables Cranell (220 MW Wind) Texas JP Morgan  Tax equity $200m The deal has closed (see story, page 11).

sPower Luna Storage (100 
MW/400 MWh)

Los Angeles 
County, California

KeyBank, Export 
Development Canada, Credit 
Agricole, Silicon Valley Bank

Term loan $115m C+5yr Deal closed on December 29 (see story, 
page 10).

Ancillary facilities $40m

Stonepeak Infrastructure 
Partners

RED Rochester New York National Bank of Canada, 
East West Bank, New York 
Green Bank

Term loan $85m The deal closed on December 17 (PFR, 
12/21).

Revolver $15m

Sunpin Portfolio US Crayhill Capital Management Revolver $50m The financing has closed (see story, page 11).

Swell Energy Portfolio (100 MW/200 
MWh, Solar, Storage)

US Ares Management Corp, 
Aligned Climate Capital

$450m The sponsor has secured the financing 
(PFR, 12/21).

Tokyo Gas America Aktina (500 MW Solar) Texas BofA Securities, Morgan 
Stanley Renewables

Tax equity The sponsor has secured the commitment 
(PFR, 12/21).
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NORTH AMERICA MERGERS & ACQUISITIONS 

significant addition 
to our portfolio, offering increased 
scale and diversity to our business 
and supporting continued growth 
in recurring Net Investment In-
come," said Hannon's chairman 
and CEO Jeffrey Eckel. The port-
folio is spread across California, 
Hawaii, Texas and West Virginia.

For its part, Clearway Energy 
expects to invest about $214 mil-
lion of corporate capital in the 
portfolio by the end of 2022.

CEG offered the deal to the 
yieldco in November, without 
publicly disclosing that Hannon 
was the co-investor (PFR, 11/9). 

The developer-sponsor will con-
tinue to manage the assets and 
provide operations and mainte-
nance services.

The legal advisers on the deal 
are: 
• Akin Gump  – to Clearway 

Energy Group
• Baker McKenzie – to Hannon
• Perkins Coie  – to Clearway 

Energy

THE PORTFOLIO
The portfolio is composed of 
three wind projects totaling 
874 MW, a single 192 MW stand-
alone solar project, and three 

solar-plus-storage projects with 
557 MW of solar capacity and 395 
MW of co-located energy storage.

Roughly 90% of the portfolio's 
generation is contracted with pri-
marily investment grade coun-
terparties, including utilities and 
load serving entities,  Fortune 
500  corporations, commercial & 
industrial customers and finan-
cial institutions.

The weighted average contract 
life for the projects is greater 
than 14 years.

Construction is due to begin in 
the coming weeks on the Mes-
quite Sky and Black Rock wind 

farms in Texas and West Virgin-
ia, respectively, while the Rosa-
mond Central solar project was 
brought online on January 5.

The solar-plus-storage projects 
are Dagget Solar in California, 
which comes with a 320 MW 
energy storage component, and 
the Waiawa and Mililani projects 
in Hawaii, which have 75 MW of 
co-located energy storage be-
tween them.

Definitive agreements for these 
three projects are subject to addi-
tional conditions including review 
and approval by Clearway Ener-
gy's independent directors. 

Hannon unveiled as investor in 1.6 GW Clearway portfolio
 <<FROM PAGE 1 

Capital Dynamics  has sold a 
majority stake in two solar projects 
totaling 81 MW in California fol-
lowing a competitive auction pro-
cess launched last year.

Kansas-headquartered investment 
manager  TortoiseEcofin  and Is-
raeli construction and real estate 
group  Shikun & Binui Ameri-
ca  have each acquired a 49.5% in-
terest in the portfolio. CapDyn has 
retained a minority stake of 1%.

The portfolio comprises the 45 
MW Beacon II and 36 MW Beacon 
V projects, both of which are locat-
ed in Kern County and sell their 
electricity to the  Los Angeles 
Department of Water and Pow-
er  under 25-year fixed rate power 
purchase agreements. 

Marathon Capital  acted as 
financial adviser to CapDyn on 
the sale, having won the advisory 
mandate following a beauty 
parade around August 2019 (PFR, 
9/5/19).  Pillsbury acted as legal 
adviser to Shikun & Binui. 

“Marathon Capital is proud to 
have advised Capital Dynamics on 
the sale of two high quality solar 
assets to Tortoise, a well-respected 
asset owner, and Shikun & Binui, 

a global infrastructure investor 
making their first renewable in-
vestment in the US," said  David 
Kirkpatrick, managing director 
and co-head of Marathon's West 
Coast office. 

Marathon ran a targeted market-
ing process, exploring structural 
variants with various potential part-
ners. Strategic and financial inves-
tors, including life insurance com-
panies, utilities and yield companies 
had expressed interest in the portfo-
lio, as reported by PFR (PFR, 10/3/19).

Marathon ultimately negotiated 
and executed two simultaneous 
sales to best accommodate the pri-
orities of Capital Dynamics as well 
as TortoiseEcofin and Shikun & 
Binui America.

Arevon Asset Management   
will continue to oversee the 
operations of the portfolio on a 
day-to-day basis.

CapDyn initially acquired the Bea-
con assets from  SunEdison  in the 
first quarter of 2016 and financed 
them both in 2017 with debt 
from NordLB and MUFG and tax eq-
uity from  US Bank  (PFR, 10/18/17). 
The projects were brought online in 
the fourth quarter of that year. 

CapDyn sells two solar projects in California…

Meanwhile, in Arizona, Cap-
Dyn has acquired the majority 
stake in the 130 MW Arlington 
Valley Solar Energy II (AVSE II) 
project from co-owner  Apollo 
Global Management.

CapDyn had owned a 30.02% 
interest in the project since 
November 2020, when it ac-
quired the stake along with 
two other solar assets from  LS 
Power  (PFR, 9/28). That sale 
process was codenamed Project 
Hornet and run for LS Power 
by Citi and BMO Capital Mar-
kets.

The remaining 69.98% inter-
est acquired from funds man-
aged by Apollo bring CapDyn's 
stake in the project up to 100%. 

"This allows for a cleaner and 
simplified ownership position 
which we were well prepared to 
act on quickly in cooperation 
with the team at Apollo, for a 
mutually beneficial transac-
tion," said  Tim Short, manag-
ing director at CapDyn in New 
York. 

The advisers on the sale of 
the stake by Apollo to CapDyn 
were: 

• Citigroup Global Mar-
kets  –  financial adviser to 
Apollo 

• Kirkland & Ellis  –  legal 
adviser to Apollo

• Allen & Overy – legal adviser 
to Apollo

• King & Spalding  –  legal 
adviser to CapDyn

• Amis, Patel & Brewer – legal 
adviser to CapDyn

Located in Maricopa County, 
the Arlington Valley II project 
sells its generation to  San Di-
ego Gas & Electric. 

LS Power financed the proj-
ect in 2012 with $400 million 
of debt, split between a 22-year 
project bond led by Prudential 
Capital Group  and a 12-year 
bank loan led by Santander. 

“Having made significant op-
erational and financial perfor-
mance improvements, Arling-
ton Valley Solar is well 
positioned for growth and suc-
cess in its next phase backed by 
Capital Dynamics,” said  Geof-
frey Strong, senior partner 
and co-head of infrastructure 
and natural resources at Apol-
lo. 

…and buys stake in one in Arizona

http://www.powerfinancerisk.com/Article/3961445/Stake-in-16-GW-renewables-portfolio-offered-to-yieldco.html
http://www.powerfinancerisk.com/Article/3892809/PE-Firm-to-Launch-Sale-of-Solar-Projects.html
http://www.powerfinancerisk.com/Article/3892809/PE-Firm-to-Launch-Sale-of-Solar-Projects.html
http://www.powerfinancerisk.com/Article/3897278/CapDyn-Takes-Bids-for-Solar-Sale.html
http://www.powerfinancerisk.com/Article/3760264/US-Bank-Closes-Tax-Equity-Investment-in-California-Projects.html
http://www.powerfinancerisk.com/Article/3953528/CapDyn-to-acquire-operational-solar-portfolio.html
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Canadian yield company  Tran-
sAlta Renewables has acquired 
two North American wind proj-
ects and a cogeneration facility 
totaling 303 MW from its devel-
oper-sponsor TransAlta Corp.

The yieldco was due to pay 
C$359 million ($283 million) in 
cash for the assets on December 
31, and has agreed to pay the re-
maining construction costs on 
one of the wind farms, bringing 
the total investment to C$439 mil-
lion ($346 million). The other two 
assets are already operational.

The under-construction wind 
farm is Windrise, a 207 MW proj-
ect in Willow Creek, Alberta. It 
has a 20-year renewable support 
agreement with the  Alberta 
Electric System Operator  and 
is due to be online in the second 
half of 2021.

The other two assets includ-
ed in the deal are the 29 MW 

Ada gas-fired cogeneration fa-
cility in Ada, Michigan, and 
a 49% interest in the 137 MW 
Skookumchuck wind project in 
Thurston  and  Lewis  Counties, 
Washington.

The Skookumchuck project has 
been online since November 7, 
2020, and has a 20-year power 
purchase agreement with  Puget 
Sound Energy, while Ada is 
about 30 years old and has five 
years left to run on PPA and 
steam sale agreements with Con-
sumers Energy and Amway.

The whole portfolio has an av-
erage weighted contract life of 
about 19 years.

TransAlta Renewables is fund-
ing the acquisition and the Win-
drise construction costs with the 
proceeds of a refinancing of its 
South Hedland gas-fired project 
in Australia that took place in 
2020. 

"This enhances our position 
in the renewables sector in 
both Canada and the US, launch-
es on-site generation in the US 
and further extends the con-
tracted duration of our cashflows 
for ongoing distributions to our 
shareholders as we continue to 
target an 80 to 85 per cent payout 
ratio for our common share divi-
dends," said  John Kousinioris, 
president of TransAlta Renew-
ables.

TRACK AND YIELD
TransAlta Renewables will hold 
its economic interests in Skoo-
kumchuck and Ada through an 
unusual tracking share struc-
ture. Tracking stock, also known 
as letter stock or targeted stock, 
is issued by a parent company 
but pays a dividend based on the 
performance of a specified oper-
ating subsidiary.  

TransAlta drops down trio of assets BluEarth picks 
up solar pair in 
Alberta
BluEarth Renewables  has ac-
quired stakes in two contracted 
solar projects in Alberta from Ca-
nadian Solar.

The 23 MW Hays and 23 MW 
Jenner projects were awarded 20-
year power purchase agreements 
by Alberta's  Ministry of Infra-
structure  in 2019 (PFR, 2/15/19). 
They are due to be online in 2021.

Conklin Métis Local 193, an 
indigenous group, will contin-
ue to hold 50% stakes in the two 
projects.

It is the third transaction between 
Canadian Solar and BluEarth. The 
first involved the transfer of a 38.5 
MW portfolio of solar projects in 
Ontario to BluEarth in several stag-
es, beginning in 2014, while the 
second was the sale of the 23 MW 
Suffield Solar project in Alberta 
(PFR, 4/1/14, 9/21/20).  

Altus Power America, a  com-
mercial and industrial-scale 
solar developer that is owned 
by  The Blackstone Group, has 
acquired 100 MW of distributed 
solar assets across six US states. 

Blackstone's credit arm,  GSO 
Capital Partners, which was re-
cently rebranded to Blackstone 
Credit, helped finance the ac-
quisition. 

"Our investment will enable Al-
tus to continue to meet growing 
demand for low cost, renewable 
energy in  North America  and 
generate compelling risk-adjust-
ed returns for our investors", 
said  Rob Camacho, co-head of 
structured products,  and  Rob 
Horn, co-head of energy, at 
Blackstone Credit.

The terms of the deal and the 
identity of the seller were not 
disclosed.

The assets are spread across:
• California
• Maryland
• Massachusetts
• Minnesota
• New York
• Vermont

At the start of 2020, Altus 
tapped affiliates of its private eq-
uity backer, Blackstone, as well 
as a group of banks for an $850 
million recapitalization (PFR, 
1/14). 

"We are incredibly excited 
about the tremendous growth 
that Altus has experienced since 
partnering with  Blackstone," 
said  Gregg Felton, managing 
partner of  Altus Power. "Black-
stone's  full capital structure 
solution has proven to be a true 
competitive advantage as we ap-
proach this rapidly growing mar-
ket."   

Altus acquires DG solar with Blackstone backing

BlackRock Real Assets-owned 
Distributed Solar Develop-
ment (DSD) has bought a pair of 
community solar projects in New 
York totaling 10 MW. 

Located in Lenox, the 
ground-mounted projects were 
purchased 75% complete from 
a development partner whose 
identity was not disclosed.

DSD will manage the projects 
over the rest of the construc-
tion period. Wynantskill, New 
York-based High Peaks Solar  is 
building the projects, which are 
slated to be complete by the end 
of January.

High Peaks is the original 
greenfield developer for the port-
folio, according to DSD's senior 
project manager  Derrik Fillip-

po, who has been working with 
the contractor on finishing the 
projects. 

"This project is the largest we 
have completed to date,” add-
ed  Kevin Bailey, CEO of High 
Peaks Solar. 

Both projects are already 100% 
subscribed, with  Blue Wave So-
lar managing subscriptions.

Some 60% of the portfolio's 
output will be sold to small com-
mercial and residential custom-
ers in and around Lenox, while 
the other 40% will be harnessed 
by a large anchor offtaker.

Toward the end of last year, 
DSD bought another New York-
based community solar portfo-
lio, totaling 17 MW, from Source 
Renewables (PFR, 12/1).   

BlackRock-owned DSD buys 
community solar duo

http://www.powerfinancerisk.com/Article/3858854/Canadian-Solar-Wins-Alberta-PPAs.html
http://www.powerfinancerisk.com/Article/3325984/BluEarth-Unit-Snaps-Up-Ontario-Solar.html
http://www.powerfinancerisk.com/Article/3952379/Canadian-Solar-finds-buyer-for-Alberta-solar-project.html
http://www.powerfinancerisk.com/Article/3913949/C-I-Solar-Developer-Refreshes-Capital-Stack.html
http://www.powerfinancerisk.com/Article/3913949/C-I-Solar-Developer-Refreshes-Capital-Stack.html
http://www.powerfinancerisk.com/Article/3964665/BlackRock-owned-DSD-buys-NY-community-solar.html
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London-based fund manager Sus-
tainable Development Capi-
tal  has struck a deal with  The 
Blackstone Group  to acquire 
four commercial and industri-
al solar portfolios totaling more 
than 175 MW from Onyx Renew-
able Partners, as well as a 50% 
stake in Onyx's follow-on pipe-
line, which is expected to exceed 
500 MW over the next five years. 

SDCL Energy Efficiency In-
come Trust  (SEEIT) has agreed 
to pay $150 million to Blackstone 
for the acquisition, which is slat-
ed to close in the coming weeks, 
subject to certain closing condi-
tions. Blackstone will remain a 
50% partner in Onyx. 

SEEIT plans to fund the 
purchase with existing cash 
reserves and debt facilities. 
Onyx’s project debt, which is 
about £27 million ($36.57 mil-
lion) at acquisition, will remain 
in place.

THE ASSETS
The four C&I solar portfolios 
that SEEIT is acquiring com-
prise over 200 operational, con-
struction-stage and develop-
ment-stage rooftop, carport and 
'private wire' ground-mounted 
solar projects, spread across 18 
US states. 

The projects range in size 
from less than 5 MW to over 15 

MW. Their offtakers include 
municipalities, universities, 
schools, hospitals, military 
housing providers, utilities and 
corporates.

About 27% of the portfolio's 
capacity is operational or near 
operational, with the remain-
der due online over the next 12 
to 18 months. The operational 
projects are contracted with pre-
dominantly investment grade 
C&I counterparties, according to 
SEEIT. 

Onyx will develop and manage 
further C&I on-site solar and en-
ergy storage projects in the US 
and SEEIT will have a right of 
first refusal to purchase them at 

a pre-agreed rate of return.
Earlier in 2020, SEEIT bought 

a 50% stake in Primary Energy 
Recycling Corp, whose main 
business is a 298 MW portfo-
lio of behind-the-fence waste-
heat-to-power plants supply-
ing steel mills in Indiana (PFR, 
4/24). 

SDCL acquired the stake for 
$110 million from a consor-
tium of investors, led by  For-
tistar, which continues to hold 
the remaining 50%. The other 
members of the consortium in-
clude  John Hancock Life In-
surance Co,  Prudential Cap-
ital Group  and  Ares Capital 
Corp.   

Blackstone to sell stake in Onyx Renewable Partners

London-based fund manag-
er  Sustainable Development 
Capital  (SDC) has acquired an 
additional 15% stake in Primary 
Energy Recycling Corp, a port-
folio of waste-heat-to-power and 
cogeneration projects supplying 
steel mills in the Midwest. 

The firm's  London Stock Ex-
change-listed investment vehi-
cle, SDCL Energy Efficiency In-
come Trust (SEEIT), has bought 
the stake from a consortium 
led by  Fortistar  for an equity 
cash consideration of about $36 
million. 

The acquisition is being fund-
ed from existing cash reserves. 
Primary Energy’s existing proj-
ect debt finance facilities, total-
ing about $186 million, will re-
main in place.

Last February, SEEIT bought 
a 50% stake in Primary Energy, 
whose main business comprises 
a 298 MW portfolio of behind-
the-fence generation assets lo-
cated at steel mills in Indiana, for 

$110 million (PFR, 4/24). 
SEEIT now holds a 65% stake in 

Primary and has also agreed on 
terms under which it could fur-
ther increase its stake.

The other members of the 
Fortistar-led consortium that 
hold the remaining 35% stake 
include  John Hancock Life In-
surance Co,  Prudential Cap-
ital Group  and  Ares Capital 
Corp. 

The Primary Energy portfolio 
comprises five projects, which 
are located within the  Indiana 
Harbor Works  and  are fully in-
tegrated into various steel mill 
facilities. 

Three of the projects are waste-
heat-to-power plants, while the 
fourth is a 50% interest in an in-
dustrial energy efficiency project, 
all located at a steel mill owned 
by  Cleveland-Cliffs  following 
its acquisition of  ArcelorMittal 
USA in East Chicago, Indiana. 

The fifth and final project is a 
gas-fired combined-heat-and-

power plant, called Portside, 
which services  Midwest Steel, 
a subsidiary of  United States 
Steel Corp in Portage, Indiana.   

“Industrial energy efficiency 

is a key focus for SEEIT and is a 
major source of greenhouse gas 
emission reductions as well as 
productivity gains,"  said  Jon-
athan Maxwell, CEO of SDC. 
"The investment follows a period 
of substantial growth and diver-
sification in SEEIT’s investment 
portfolio and is made within the 
context of an improved market 
background and outlook."

Toward the end of last year, 
SDC struck a deal with  The 
Blackstone Group  to buy  four 
commercial and industrial so-
lar portfolios totaling more than 
175 MW from  Onyx Renewable 
Partners, as well as a 50% stake 
in Onyx's follow-on pipeline, 
which is expected to exceed 500 
MW over the next five years (see 
story above). 

SEEIT agreed to pay Blackstone 
$150 million for the acquisition, 
which is the result of an auction 
process led by  BNP Paribas  for 
Blackstone. The latter will re-
main a 50% partner in Onyx.  

Buyer returns for additional Primary Energy stake

“Industrial energy 
efficiency is a key 
focus for SEEIT and 
is a major source 
of greenhouse gas 
emission reductions.”

Jonathan Maxwell, CEO of SDC

http://www.powerfinancerisk.com/Article/3929447/Case-Study-Primary-Energy.html
http://www.powerfinancerisk.com/Article/3929447/Case-Study-Primary-Energy.html
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Pennsylvania-based gas and power 
distributor UGI Corp has emerged 
as the buyer for  Mountaineer 
Gas, which is the largest local gas 
distribution company in West Vir-
ginia, following a competitive auc-
tion process run by Moelis & Co.

UGI has agreed to acquire 
Mountaineer's parent compa-
ny, Mountaintop Energy Hold-
ings, for an enterprise value of 
$540 million, including about 
$140 million of debt. The EV rep-
resents about 1.4 times Moun-
taineer's projected 2021 rate base.

UGI, which is headquartered 
just outside of Philadelphia, in 
King of Prussia, plans to finance 
the acquisition through debt, 
equity-linked securities or a 
combination of both, along with 
existing liquidity. The company 
does not expect to have to issue 
common equity.

The deal is slated to close in 
the second half of 2021, subject 
to regulatory and other closing 
conditions, including approval 
by the Public Service Commis-
sion of West Virginia  and US 
competition authorities. 

UGI's advisers on the deal are:
• Goldman Sachs & Co – finan-

cial adviser 

• Latham & Watkins  –  legal 
counsel.

“We are very pleased to an-
nounce this important transac-
tion and expand our core utility 
operations in the mid-Atlantic 
region,” said  John Walsh, pres-
ident and CEO of UGI. "We see 
significant investment opportu-
nities to continue, if not acceler-
ate, the replacement of over 1,500 
miles of bare steel pipelines and 
expand the reach of natural gas 
in West Virginia to both unserved 
and underserved areas."

Moelis won the M&A mandate 
for Mountaineer following a bake-
off reported by  PFR  around this 
time last year (PFR, 1/30). Several 
banks were said to have been vy-
ing for the mandate (PFR, 1/17).

The deal is expected to in-
crease UGI’s regulated utility 
rate base and customers served 
by nearly 14% and 30%, respec-
tively. Walsh aims to enlarge the 
rate base by a compound annual 
growth rate of about 10% to 12% 
in the long term.

“Over the past two years, we 
have indicated our intention to 
rebalance our business mix by in-
vesting more to build out our nat-
ural gas businesses," he added.

UGI's existing business activi-
ties include:
• operating natural gas and 

electric utilities in Pennsyl-
vania

• distributing liquefied petro-
leum gas domestically 
(through  AmeriGas) and 
internationally (through  UGI 
International)

• managing midstream energy 
assets in Pennsylvania, Ohio 
and West Virginia and electric 
generation assets in Pennsyl-
vania

• energy marketing, includ-
ing renewable natural gas, in 
twelve states and the District 
of Columbia and internation-
ally in France, Belgium, the 
Netherlands and the UK

MOUNTAINEER GAS
Headquartered in Charleston, 
West Virginia, Mountaineer 
serves nearly 215,000 custom-
ers across 50 of the state’s 55 
counties and operates nearly 
6,000 miles of distribution, 
transmission and gathering 
pipelines. 

The utility's customer base is 
roughly 90% residential, with 
the remaining 10% comprising 
commercial and industrial cus-
tomers.

“Like UGI Utilities, Mountain-
eer’s customers are situated in 
the prolific Marcellus shale pro-
duction region and have access 
to clean, abundant, reliable, 
and affordable natural gas," 
said  Robert Beard, executive 
vice president of natural gas at 
UGI.

The company is being sold 
by a partnership between  IGS 
Utilities  and British infrastruc-
ture fund iCON Infrastructure, 
which holds limited partner in-
terests through its iCON Infra-
structure Partners II fund. 

Since the turn of the millen-
nium, Mountaineer's owners 
have included  Energy Corp 
of America,  Allegheny Pow-
er,  ArcLight Capital Part-
ners  and  DB Nexus American 
Investments. 

Buyer emerges for Mountaineer Gas

A 50% stake in a natural gas pipe-
line and storage developer in the 
Northeastern US is up for sale. 

Consolidated Edison  is 
selling its 50% stake in  Stage-
coach Gas Services, which is 
a 50:50 joint venture owned by 
Con Edison and Crestwood Eq-
uity Partners. 

Crestwood is not selling its 50% 
stake in the business. 

Con Edison has engaged  TD 
Securities  as financial adviser 
on the sale and first round bids 
are due at the start of 2021. 

The Ebitda for Con Edison's 
50% stake stands at about $60 
million, a source close to the pro-
cess tells PFR. 

The Stagecoach JV was formed 
in 2016 to own and develop Crest-
wood's natural gas pipeline and 
storage business in southern New 
York and northern Pennsylvania. 

A subsidiary of  Con Edison 
Transmission purchased a 50% 
stake in the business for about 
$975 million, with an implied 
market value of almost $2 billion, 
at the time.

Stagecoach's storage facilities 
include the Stagecoach, Steuben, 
Seneca Lake and Thomas Corners 
assets, which have a total storage 

capacity of 41 Bcf, The assets con-
nect to TGP's 400 / 300 Line, Mil-
lennium,  Transco's Leidy Line 
and Dominion Transmission. 

Stake in natural gas pipeline developer up for grabs

Transportation overview Key transportation metrics

The North/South and MARC I pipelines support customers in 
Bradford, Sullivan and Lycoming counties, Pennsylvania and 
Tioga county, New York

2.9 Bcf/d delivery capacity

Key customers include: Marcellus producers, northeast gas 
and electric utilities, marketers and power generators

185 miles of pipe. Primarily 
firm contract profile

The system connects to Millennium, Tennessee, Transco and 
major gathering pipelines

100% FERC regulated

Stagecoach Gas Services transportation asset overview

http://www.powerfinancerisk.com/Article/3916488/Investment-Bank-Wins-Mountaineer-Mandate.html
http://www.powerfinancerisk.com/Article/3914681/Bankers-Pitch-for-Gas-Distribution-M-A-Mandate.html
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The identity of one of the inves-
tors on a $560 million private 
placement issued in 2020 to refi-
nance a hydro project in Louisi-
ana has been revealed. 

The project bond, issued at 
the end of April, refinanced the 
192 MW Sidney A Murray Jr hy-
dro facility which is 75% owned 
by  Brookfield Asset Manage-
ment and 25% by ArcLight Cap-
ital Partners.

Metlife Investment Man-
agement  (MIM), the institu-
tional asset management arm 
of  MetLife,  invested $130 mil-

lion in the hydro plant, including 
$74 million on behalf of six unaf-
filiated clients, through Brook-
field's senior secured private 
placement. 

“Given the volatile backdrop 
this year as a result of the pan-
demic, our ability to deliver 
execution certainty amidst 
challenging markets remains 
critically important to our clients 
and to our issuers and sponsors, 
such as Brookfield," said  John 
Tanyeri, MetLife Investment 
Management’s global head of In-
frastructure. "This investment is 

perfectly aligned with our long-
term focus on and commitment 
to environmental sustainability.”

Barclays  and  RBC Capital 
Markets  were the placement 
agents on the $560 million proj-
ect bond, which has a tenor of 10 
years and an all-in coupon of 4%, 
as previously reported (PFR, 5/5).  

The Murray hydro project is 
located near Vidalia in Concor-
dia Parish. It uses water diverted 
from the Mississippi River to the 
Red and Atchafalaya Rivers at 
the US Corps of Engineers' Old 
River Control Project. 

The facility is contracted 
to  Entergy  subsidiary  Lou-
isiana  Power & Light  until 
2031 (PFR, 4/22/13). 

It was Louisiana's first hydro 
plant when it came online in 
1990, and is named after former 
Mayor of Vidalia Sidney A Mur-
ray, who initiated the project. 

At the time, it was also the larg-
est prefabricated power plant in 
the world, having been assem-
bled at a New Orleans shipyard, 
and was the largest structure to 
ever travel up the Mississippi 
River (Los Angeles Times, 1989). 

Investor revealed on Louisiana hydro bond

NORTH AMERICA MERGERS & ACQUISITIONS  

The Carlyle Group  has com-
mitted to invest $374 million 
in  Amp Solar Group, also 
known as Amp Energy, a Cana-
dian renewables developer that 
is active around the world.

The developer will use the 
cash to grow its asset base and 
its digital platform Amp X.

The equity capital is coming 

from Carlyle's Global Infrastruc-
ture Opportunity Fund and Re-
newable & Sustainable Energy 
Fund.

Vinson & Elkins  acted as le-
gal counsel to Carlyle on the 
deal. This is the third transac-
tion that Vinson & Elkins has 
represented Carlyle on in the 
last 12 months, the first two be-

ing Carlyle's formation of a joint 
venture  with  Alchemy Renew-
able Energy  (PFR, 1/28/20) and 
its acquisition and financing of 
a solar portfolio in Maine from 
Irish developer  BNRG  (PFR, 
8/25).

Amp Energy has developed 
over 1.8 GW of distributed and 
utility-scale renewable ener-

gy projects since its inception 
in 2009, including genera-
tion-plus-storage projects and 
stand-alone battery storage 
projects. It has a further 2 GW 
and 2.2 GWh of assets in late-
stage development or construc-
tion. Its core markets are North 
America,  Japan,  Australia, Ibe-
ria and the UK.

Quinbrook Infrastructure 
Partners and Birch Infrastruc-
ture have formed a joint venture 
to develop and construct renew-
ables-powered data centers in 
the US. 

The JV has already identified 
and started developing multiple 
sites, which will host the data 
center campuses. 

“We are looking forward to com-
bining our experience in renew-
able energy project development, 
construction and investment 
with Birch’s specialist expertise 

in data center siting and structur-
ing of low cost power and utilities 
solutions, to address the acute de-
mand for next generation, hyper-
scale data centers delivering a net 
zero carbon footprint," said  Da-
vid Scaysbrook, co-founder and 
managing partner of Quinbrook, 
in a statement.

In 2020, Quinbrook hired Dawn 
Turner to its investment manag-
er advisory board to bring in an 
investor's view on environmen-
tal, social and governance con-
siderations (PFR, 10/7). 

Quinbrook, Birch partner on 
renewables-powered data centers

Global Infrastructure Part-
ners  has announced its acquisi-
tion of the US renewable energy 
business of fund manager  MAP 
Energy, which includes a sea-
soned portfolio of wind and solar 
royalty investments.

GIP is making the acquisition 
through its $22 billion  GIP IV 
fund, which closed in 2019.

The target, known as MAP RE/
ES, includes royalty investments 
in a 16 GW portfolio of opera-
tional wind and solar projects in 
the US, as well as a development 

pipeline managed through joint 
ventures with various develop-
ment partners.

An experienced US natural gas 
royalty investor, MAP introduced 
the royalty structure to the re-
newable energy market in 2005.

Founded in 1987, the company 
manages a $1.4 billion portfolio 
of natural gas royalty invest-
ments.

GIP owns stakes in 10 GW of op-
erating renewable energy assets 
and 65 GW of development-stage 
assets.

GIP acquires US renewables 
platform

Carlyle writes equity check for developer Amp

http://www.powerfinancerisk.com/Article/3931338/Details-Emerge-on-Louisiana-Hydro-Bond.html
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because of the proj-
ect's fully wrapped EPC contract 
and matching 15-year operations 
and maintenance agreement with 
system supplier  Fluence, says a 
person familiar with the financing.

The long-term service agree-
ment includes plans to replace 
and augment the battery stack 
over time.

The financial strength of Flu-
ence was also a factor, adds the 
source. Fluence is a joint ven-

ture between AES Corp and Sie-
mens, and recently obtained 
a corporate equity investment 
from Qatar Investment Author-
ity valuing the company at more 
than $1 billion (see story, online).

KeyBank was the coordinating 
lead arranger on the $155 million 
debt package for Luna, bringing 
in  Export Development Cana-
da, Crédit Agricole and Silicon 
Valley Bank as arrangers before 
closing the deal on December 29.

The transaction comprises:
• $115 million construction-plus-

five-year loan
• $40 million ancillary facilities

KeyBank won the mandate to 
finance the Luna project in the 
second half of 2020 (PFR, 11/13). 
Deal watchers commented at the 
time on the competitive pricing, 
which is understood to have set-
tled inside 200 bp over Libor.

The project is expected to be 
online in August 2021. 

Battery deal from sPower tackles duration issues
 <<FROM PAGE 1 

Nautilus Solar Energy  has 
closed a tax equity financing 
for a 6.68 MW community solar 
project in Rhode Island. 

A fund associated with  Chur-
chill Stateside Group  has 
provided the financing for the 
sponsor's Hopkins Hill project in 
West Greenwich, which was en-
ergized on November 25.

The project is part of Rhode Is-
land's  Community Remote Net 
Metering Pilot Program. Its sub-
scribers are based in  National 
Grid's service territory. 

This is the first tax equity trans-
action between Nautilus and 
Churchill. 

"Churchill is pleased to partner 
with Nautilus and grow com-
munity solar in  Rhode Island," 
said Devin Sanderson, chief op-
erating officer and executive vice 
president of Churchill Stateside 
Group. "As the renewable ener-
gy markets continue to evolve, 
it is increasingly important for 
Churchill to partner with quality 
owner-operators, like Nautilus, 
for the benefit of our growing in-
vestor base." 

The Hopkins Hill project was 
developed by  Turning Point 
Energy  and constructed by  DE-
PCOM. Nautilus is also working 
with the two firms on its 12.67 
MW King community solar proj-
ect in North Smithfield, Rhode 
Island, which is expected to be 
energized in early 2021.

The Churchill deal comes on 
the heels of a $95 million  tax 
equity commitment that Nau-
tilus secured from  Credit Su-
isse  to finance 14 community 
solar projects across  Rhode 
Island,  Maryland,  New York 
and  Minnesota, totaling 55 MW 
(DC) (PFR, 11/24).   

Nautilus nabs tax 
equity financing for 
RI community solar

Canadian developer  Innergex 
Renewable Energy  has closed 
on a construction loan and tax 
equity commitment for its 225 
MW Griffin Trail wind project in 
northwest Texas.

Sumitomo Mitsui Banking 
Corp  was coordinating lead 
arranger and CIBC joint lead ar-
ranger on the $276.2 million con-
struction loan, which will bridge 
in part to $171.4 million in tax eq-
uity from Wells Fargo.

“It was only a few months ago, 
when the US production tax 
credits deadlines were extended, 
that we knew we were in a strong 
position to bring Griffin Trail for-
ward, and we have since made 
rapid progress on development 
and construction,” said  Michel 

Letellier, president and CEO of 
Innergex, announcing the deal 
on December 29.

Letellier was referring to guid-
ance issued by the Internal Rev-
enue Service in May, extending 
the safe harbor from four years 
to five for developers seeking to 
qualify projects for tax credits 
(PFR, 5/28/20).

The Griffin Trail project is ex-
pected to qualify for 100% of the 
production tax credit, or 2.5¢/kWh 
over 10 years, which Innergex says 
is comparable to a 10-year power 
purchase agreement with a gov-
ernment-backed utility in Canada.

The developer also noted that 
the tax equity deal includes a "pay-
go" feature whereby Wells Fargo 
must make cash contributions if 

energy production exceeds a cer-
tain threshold. Innergex expects 
the project to reap $4 million a 
year from this feature.

Combining the pay-go contri-
butions with expected adjusted 
Ebitda proportionate with PTCs 
of about $26.7 million, the com-
pany calculates that the project 
will generate an annual contri-
bution of $30.7 million.

Located in Knox and Baylor 
counties, the project is expected 
to be commissioned in the third 
quarter of 2021, following a total 
investment of $284.7 million.
Innergex's collaborators on the 
project include:
• Blattner Energy – EPC
• General Electric  – turbine 

supplier 

Innergex closes financing for Texas wind farm

Clearway Energy Group  has 
closed a $427 million construc-
tion loan for its 354 MW Mes-
quite Sky wind project in Texas.

The debt was provided by 
a group five arrangers led 
by Mizuho:
• Mizuho  (coordinating lead 

arranger)
• CIBC
• MUFG

• Santander
• Sumitomo Mitsui Banking 

Corp
Located in Callahan Coun-

ty, the Mesquite Sky project 
will sell its output to  Deere & 
Co  and  Whirlpool Corp  under 
long-term virtual power pur-
chase agreements. It is expected 
to be online in late 2021.

Contractors involved in the 

project include:
• Blattner Energy – EPC
• Siemens Gamesa Renewable 

Energy – turbine supplier
Mesquite Sky is one of the 

seven US projects that were 
subject to a co-investment deal 
struck last year between Clear-
way, its yield company  Clear-
way Energy, and third-party 
investor  Hannon Armstrong 
Sustainable Infrastructure 
Capital (see story, page 1). 

Clearway seals $427m wind farm loan

http://www.powerfinancerisk.com/Article/3961839/Financing-underway-for-California-battery-storage.html
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which were devel-
oped as part of Pattern’s larger 
Corona Wind portfolio – are:
• Clines Corners – 324 MW
• Duran Mesa – 105 MW
• Tecolote – 272 MW
• Red Cloud – 349 MW

General Electric  is supp-
lying the turbines and has 
underwritten the tax equity 
financing for the project through 
GE Energy Financial Services.

Pattern is co-developing the 
wire with  New Mexico Renew-
able Energy Transmission Au-
thority, having jointly acquired 

the project from transmission 
specialist  Clean Line Ener-
gy in 2018 (PFR, 5/21/18). Public 
Service Co of New Mexico  has 
agreed to buy the asset for $285 
million on completion.

STRUCTURE
PFR  reported last October (PFR, 
10/12/20) that the $2 billion fi-
nancing for the projects would 
be split into three tranches as 
follows:
• $1.624 billion construction 

loan for the wind projects
• $82 million construction-plus-

10-year term loan for the trans-
mission line

• $396 million letter of credit
The construction loan for the 

wind projects will partly bridge 
to the tax equity underwritten 
by GE EFS. The long-term debt 
financing for the wind farms is 
expected to take the form of in-
dustrial revenue bonds.

HSBC  was coordinating lead 
arranger on the loans, heading 
up a group of banks that, as of 
October, comprised:
• CIBC
• CoBank
• MUFG
• Santander
• Société Générale   

Pattern closes Western Spirit
 <<FROM PAGE 1 

Three renewable energy develop-
ers signed loans toward the end 
of last year to fund pre-construc-
tion development activity, with 
most of the debt coming from 
non-bank lenders.

Project finance banks have 
tended to shy away from pro-
viding early-stage development 
loans, the proceeds of which are 
typically used to post collateral 
for power purchase and inter-
connection agreements and de-
posits for EPC contracts.

But a wide range of non-banks 
have stepped in to fill the void, 
from insurance companies and 
credit fund managers to special-
ist renewable energy lenders and 
family offices.

An example of the latter is 
ZOMA Capital, an investment 
vehicle of Walmart heir Ben 
Walton and his wife Lucy Ana 
Walton that focuses on worthy 
causes that include water, com-
munity and workforce develop-
ment and mental health as well 
as energy.

Shortly before the end of 2020, 
ZOMA announced that it had 
provided a $200 million senior 

secured loan to Apex Clean En-
ergy to refinance its develop-
ment-stage portfolio in the US.

New York-based boutique fi-
nancial advisory firm  PLEXUS 
Solutions, led by managing 
partners  Rory Meyers  and  An-
gel Fierro, advised on the trans-
action. ZOMA and PLEXUS had 
previously worked together in 
2018 on a similar C$200 million 
financing for Canadian solar de-
veloper Amp Solar Group (PFR, 
10/12/18).

Also late last year, Sunpin So-
lar  closed an up-to-$50 million 
senior secured revolving cred-
it facility from alternative as-
set-based lender  Crayhill Capi-
tal Management. 

“The capital solution provided 
by Crayhill will allow us to build 
and monetize our existing devel-
opment pipeline and accelerate 
our growth,” said XJ Chen, Sun-
pin's vice president of develop-
ment. 

The exception to the non-
bank trend was the expansion 
of a development loan package 
obtained by 8minute Solar En-
ergy, which initiated three new 

banks into its club, bringing the 
number of lenders in the deal to 
eight.

CIT Bank had acted as sole 
coordinating lead arranger on 
the original $255 million letter of 
credit and $36 million revolving 
credit facility when it first closed 
in May, with KeyBanc Capital 
Markets, HSBC, Rabobank and 
Nomura acting as joint lead ar-
rangers (PFR, 6/1).

The $125 million add-on trans-
action that closed in December 
brought in additional commit-
ments from the existing lender 
group as well as new money from 
Deutsche Bank, Helaba and 
NordLB.

The LC had a tenor of two-and-
a-half years from the initial sign-
ing date in May and was priced at 
400 bp over Libor, as previously 
reported (PFR, 6/18). The revolv-
er had the same tenor and was 
priced at 350 bp. 

The legal advisers on the deal 
are:
• Latham & Watkins – borrow-

er’s counsel
• Norton Rose Ful-

bright – lenders’ counsel
Also in December, New Hamp-

shire-based community solar 
developer New England Solar 
Garden announced that it had 
partnered with specialist inves-
tor Leyline Renewable Capital 
for development-stage capital for 
more than 30 solar projects. The 
firms did not say whether the 
capital was equity or debt.   

Sponsors lock in debt to fuel development

Pine Gate seals 
Sugar Solar 
financing
Pine Gate Renewables  has 
secured debt financing for its Sugar 
Solar project in North Carolina.  

Located in Yadkinville, the 81 
MW project is due online in the 
third quarter of 2021. 

MUFG  acted as lead arranger 
on the $89.2 million debt pack-
age, the terms of which were not 
disclosed.

“MUFG is proud to lead the fi-
nancing for Pine Gate’s Sugar 
Solar project, which will provide 
clean energy to the communi-
ties it serves for years to come,” 
said Alex Wernberg, head of US 
Power at MUFG. 

The project has a 20-year power 
purchase agreement with  Duke 
Energy Carolinas, having been 
one of the projects that Duke 
awarded in Tranche 1 of its Com-
petitive Procurement of Renew-
able Energy (CPRE) program.   

XJ Chen, vice president of 
development, Sunpin

http://www.powerfinancerisk.com/Article/3808507/Clean-Line-Sells-New-Mexico-Transmission-Project-Wind-Farm.html
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In its latest round of battery stor-
age procurement, Pacific Gas 
and Electric Co  has awarded 
resource adequacy contracts to 
six lithium-ion projects in Cali-
fornia totaling 387 MW. 

The utility has requested  Cal-
ifornia Public Utilities Com-
mission (CPUC) approval for the 
contracts, which are the result of 
a competitive request for offers 
that was launched in July.

The projects are due to be online 
between August 2022 and August 
2023. Each of the projects has a 
four-hour discharge duration.

One of the contracts is for a 
fleet of behind-the-meter bat-
teries, collectively known as 
AMCOR, developed by Canadi-
an startup  Nexus Renewables. 
It will supply PG&E with 27 
MW/108 MWh of resource ade-
quacy in Northern and Central 
California. 

PROCUREMENT TIMELINE
The awarded contracts will go to-
ward the 716.9 MW of system re-
liability resources that the CPUC 

has authorized PG&E to pro-
cure to come online between Au-
gust 1, 2021 and August 1, 2023.

In May 2020, the utility an-
nounced the results of its first 
tender for 423 MW of battery 
storage capacity,  all of which is 
scheduled to be online by August 
2021 (PFR, 5/19).

"The next few years will be piv-
otal for the deployment and in-
tegration of utility-scale battery 
energy storage onto the grid," 
said Fong Wan, senior vice pres-
ident of Electric Policy and Pro-
curement at PG&E. 

EAST RIVER
In other energy storage news, 
Con Edison  has struck a deal 
with  174 Power Global  for a 
100 MW/400 MWh battery proj-
ect called the East River Energy 
Storage System on an industrial 
site in Queens, New York.

174 Power Global, a subsidiary 
of Hanwha Group, will build, 
own and operate the facility, hav-
ing won a request for proposals is-
sued by Con Edison in July 2019. 

Under the terms of a seven-year 
contract, Con Edison will bid the 
battery system into the state's 
wholesale market. At the end of 
the contract, 174 Power Global will 
dispatch the project into the state's 

bulk power transmission system.
The facility is located near 

the  East River in the neighbor-
hood of Astoria on land owned 
by the New York Power Author-
ity where the former Charles Po-
letti Power Plant used to be.

174 Power Global will be re-
sponsible for obtaining the per-
mits to build and operate the as-
set by the end of 2022. 

SPACE CITY
In power purchase agreement 
news, EDF Renewables North 
America has secured an offtaker 
for a portion of the output from 
its 354 MW Space City Solar Proj-
ect in Texas.

Located in Wharton County, 
the Space City Solar project is 
slated to start construction in 
the summer of 2021 and is due 
online in the summer of 2022.

German multinational chemical 
company BASF has agreed to pur-
chase 55 MW of the project's output, 
through its North American affil-
iate  BASF Corp, which is based 
in Florham Park, New Jersey. 

PG&E procures 387 MW of battery storage

PG&E battery storage projects

Project Sponsor Initial delivery date Term Size Location

AMCOR Nexus Renewables August 1, 2022 15 years 27 MW Multiple PG&E service areas

Lancaster Battery Storage sPower/AES August 1, 2022 15 years 127 MW Lancaster, Los Angeles County

LeConte Energy Storage LS Power August 1, 2022 15 years 40 MW Calexico, Imperial County

North Central Valley Energy 
Storage

NextEra Energy Resources 
Development

August 1, 2023 15 years 132 MW Linden, San Joaquin County

Dagget Solar Power 2 Global Infrastructure Partners August 1, 2023 15 years 46 MW Dagget, San Bernardino County

Dagget Solar Power 3 Global Infrastructure Partners August 1, 2023 15 years 15 MW Dagget, San Bernardino County

“The next few years 
will be pivotal for 
the deployment and 
integration of utility-
scale battery energy 
storage onto the grid.”

Fong Wan, senior vice president 
of Electric Policy and Procurement 
at PG&E

http://www.powerfinancerisk.com/Article/3933398/LS-Power-wins-big-in-PG-E-storage-procurement.html
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Citigroup Glob-
al Markets  was the initial pur-
chaser in the 18-year senior se-
cured offering, which was priced 
at 6.5% and issued in 144A/RegS 
format on December 18. Citi also 
provided a swap.

BG Investment Co and Citiva-
lores acted as brokers and Bank 
of Nova Scotia as collateral 
trustee.

The offering was oversub-
scribed, with orders from in-
vestors reaching $535 million. 
About a quarter of the bonds 
were purchased by Panamanian 
investors, says a source close to 
the deal.

The bonds were issued through 
a special purpose vehicle 
called  UEP Penonomé II  and 
are guaranteed by another In-

terEnergy subsidiary, Tecnisol.
The main loan to be repaid 

with the proceeds is a $300 mil-
lion line of credit provided by 
the  International Finance 
Corp  in 2014 to finance the 215 
MW Laudato Si wind farm, also 
known as UEP II, which is locat-
ed in Penonomé, Coclé.

At the time the bonds were is-
sued, the loan had an outstand-
ing balance of $224 million.

Laudato Si is the largest wind 
farm in Central America and 
the Caribbean  and makes up 
the lion's share of InterEnergy's 
255 MW operational portfolio 
in Panama. It was brought on-
line in 2018 and  sells most of its 
output through power purchase 
agreements with three Pana-
manian distribution companies 

–  ENSA  (a subsidiary of  Em-
presas Públicas de  Medellín) 
and  EDEMET  and  EDECHI 
(both owned by Naturgy Energy 
Group).

The remaining proceeds of the 
bonds will be used to repay inter-
company loans which financed 
the firm's second renewable as-
set in the country – the Ikakos 
solar park.

The 40 MW facility is owned 
by the guarantor of the bond, 
Tecnisol, and is located in Da-
vid, Chiriqui. This project sells 
its output to seven corporate 
offtakers under 15-year supply 
contracts and oil firm Petrolera 
Nacional under a 10-year PPA.

The 15-year offtakers are Coca 
Cola Femsa de Panama, Ventas 
y Mercadeo Panamá, Industri-

as Lácteas, Riba Smith, Clíni-
ca Hospital San Fernando, ICE 
Gaming Corp and The Iron 
Tower Corp.

The issuer was represented on 
the bond offering by local law 
firm SIGMA International and 
Global Market Attorneys  and 
international counsel Milbank. 
Arias, Fábrega & Fábrega  and 
Shearman & Sterling acted for 
the banks. PwC was indepen-
dent auditor.

Alongside the bond, InterEner-
gy obtained a letter of credit from 
Global Bank.

InterEnergy Group's regional 
generation portfolio totals 1.2 GW 
and is located in the Dominican 
Republic, Panama, Jamaica, and 
Chile. Of the portfolio, 334 MW is 
made up of renewable energy. 

LATIN AMERICA PROJECT FINANCE  

InterEnergy refis Panama projects with bond
 <<FROM PAGE 1 

Independent power produc-
er  Sonnedix  has acquired 40 
MW of small-scale solar projects 
in Chile from Italy's  Building 
Energy Andes.

The deal included four proj-
ects, of which two totaling 19 MW 
are operational and a further two 
totaling 21 MW are under devel-
opment. The latter projects will 
be added to Sonnedix's portfolio 
once they reach commercial op-
erations this year.

All of the units qualify under 

Chile's PMGD (Pequeños Medi-
os de Generación Distribuida) 
distributed generation scheme, 
which confers benefits to proj-
ects with up to 9 MW of capacity.

Advisers to Sonnedix included:
• Morales & Besa – legal
• ADVAL – financial
• DNVL – technical

Italy's Prothea provided finan-
cial advice to the seller, Building 
Energy Andes, which is a joint 
venture between the IPP  Build-
ing Energy  and power compa-

ny Grupo Scotta. 
The JV has developed other as-

sets in Chile before, such as the 
8.2 MW (DC) Queule solar project 
in O'Higgins. BEA financed this 
project with a $9.5 million debt 
package from  Banco Securi-
ty and brought it online in mid-
2019.

Sonnedix has spent the past 
few months on a buying spree. 
In December, the company ac-
quired the 150 MW (DC) Sonne-
dix Pelequen solar project in 

O'Higgins from solar develop-
er  RTB Energy  (PFR, 12/22/20). 
A month earlier, Sonnedix pur-
chased the 160 MW Andino Occi-
dente I solar project from Andes 
Solar (PFR, 11/25/20). 

Sonnedix's Chilean portfolio 
also includes:
• Meseta de Los Andes – 191.93 

MW (PFR, 9/2)
• Sonnedix Atacama Solar – 170 

MW
• Tres Cruces – 150 MW (DC) 

(PFR, 7/29) 

Sonnedix purchases Chilean solar assets

Germany’s  ABO wind  has sold 
two contracted, ready-to-build 
solar assets in Argentina to a Eu-
ropean buyer.

The Del Amanecer and Los 
Alamos solar parks, located in 

Catamarca, have a capacity of 10 
MW each. The units were award-
ed power purchase agreements 
in the third round of RenovAr, 
Argentina’s renewable procure-
ment program, in July 2019.

The buyer, an undisclosed Eu-
ropean investor focused on re-
newables, will start building the 
assets in early 2021. ABO Wind 
will supervise the construction.

“We have been working on 

these assets for two years, devel-
oping them since we acquired 
the site,” said  Lucila Bustos, 
general director of ABO Wind’s 
affiliate in Argentina, in a state-
ment on December 18. 

German developer sells Argentinian solar
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AES Gener  has launched its 
long-planned $300 million cap-
ital increase to fund the devel-
opment of its 1.6 GW wind, solar, 
and battery portfolio in Chile 
and Colombia, while it brings 
forward the retirement of its 
coal-fired assets in Chile.

As part of the stock offering, 
the firm plans to sell 1.98 billion 
new shares at Ps110 ($0.155) each. 
Existing shareholders can exer-
cise their preferential rights for 
30 days, until January 27.

The capital raise is $200 mil-
lion smaller than an amount ini-
tially approved by shareholders 
on April 16, owing to the firm's 
reduced need for fresh capital 
(PFR, 4/17). 

AES Gener postponed the date 
of the stock offering in October 
2020 given the additional li-
quidity it had already amassed 
through other deals, mainly 
the cancelation of power pur-

chase agreements and the sale 
of a coal-fired asset from which 
it pocketed $833 million (PFR, 
10/5).

On December 2, AES an-
nounced that it would not need 
the full $500 million that had 
previously been approved (PFR, 
12/2/20).

AES Gener will use the pro-
ceeds to fund the development 
of its project pipeline, which in-
cludes 1.1 GW of wind projects 

and 500 MW of solar assets to 
be brought online by the end of 
2023. The  AES Corp  subsidiary 
said in February that the projects 
would require an investment of 
$1.8 billion in total (PFR, 3/2).

COAL DIVESTMENT
At the same time, AES Gener has 
requested early retirement for 
332 MW of capacity at its Venta-
nas coal-fired power complex. 
The sponsor asked to shut down 
the complex's first two units as 
of December 29, bringing the 

closing forward by two and three 
years.

The plants will remain avail-
able to the grid as backup assets.

The request is the latest of 
moves by AES Gener to reduce 
its coal-fired generation capac-
ity. Last summer, the company 
canceled the PPAs for its 558 MW 
Angamos coal-fired power plant 
in Chile, which resulted in a $720 
million payment from BHP (PFR, 
8/10). The project will be fully 
merchant by 2022, allowing AES 
to close the plant earlier than ex-
pected.

AES has also sold a minority 
stake in its 532 MW Cochrane coal-
fired power project in Chile to as-
set management firm  Toesca  for 
$113.5 million. Cochrane was pre-
viously 60% owned by AES and 
40% by Mitsubishi Corp.

Meanwhile, Engie  and  Enel   
also reached agreements with 
Chile's administration to retire 
their coal-fired plants earlier 
than planned (PFR, 8/5/20). 

AES Gener launches capital hike

Spanish law firm  Cuatreca-
sas,  pursuing growth in Lat-
in America, has hired nine 
partners in Chile, Mexico, and 
Colombia, three of whom will 
work on deals in the energy 
sector.

Josefina Yávar,  Macare-
na Ravinet  –  both in Chile 
– and  Allesia Abello-Gal-
vis  –  in Colombia – are the 
three partners that will work 
on energy projects.

The former two join Cuatre-
casas from  Guerrero Olivos, 
where they had worked for 
over ten years.  Ravinet will 
be the leading partner in the 
finance practice and focus on 
project finance deals, while 

Yávar specializes in venture 
capital and M&A in the energy 
sector.

Joining them in the move 
from Guerrero Olivos are  Ro-
berto Guerrero, who will co-
ordinate the firm’s corporate 
and commercial practice in 
Santiago, and Tomas Kubick, 
a corporate law expert. A fifth 
new partner hire in Chile, Al-
fonso Ugarte, will focus on 
public-private deals.

In Colombia,  Allesia Abel-
lo-Galvis  will work on infra-
structure projects, including 
energy deals. She joins the 
firm from Colombian nation-
al development bank  Finan-
ciera Desarrollo Nacional. 

Cuatrecasas has also ap-
pointed  Manuel Quinche  as 
the new managing partner 
of the Bogota office. After 
spending 22 years at  Brigard 
Urrutia, Quinche has worked 
in M&A, project finance, and 
structured finance in various 
sectors. 

The third hire in Colombia 
is Juan Felipe Vera, who will 
advise clients on corporate 
transactions and M&A.

Javier Diaz de Leon,  the 
new addition in the Mexico of-
fice, is a tax lawyer.

All of the new hires started 
at the firm this month after 
Cuatrecasas announced the 
moves on December 28. 

Cuatrecasas hires new LatAm partners Sabadell financier 
moves to FTI in Mexico

FTI Consulting  has hired a struc-
tured finance official from  Banco 
Sabadell  in Mexico to lead the firm's 
corporate finance and restructuring di-
vision in the country.

Jorge Torres had been with Sabadell 
for over three years before joining FTI 
as a director in Mexico City this month.

Before joining Sabadell, Torres spent 
four years at  Fitch Ratings  as an as-
sociate director in project finance in 
Monterrey. He also has experience 
at PwC in financial due diligence.

During Torres' tenure at Sabadell, the 
bank worked on several deals in the 
power sector in Latin America, such 
as an $11 million mezzanine loan for a 
solar park in Chile, which closed in No-
vember 2019 (PFR, 11/11/19). 

 LATIN AMERICA PEOPLE & FIRMS
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NRG CLOSES PURCHASE OF DIRECT ENERGY

NRG Energy has completed its purchase of North 
American energy retailer Direct Energy from 
British utility group Centrica. The acquisition 
financing took the form a $3.8 billion five-tranche 
bond offering including the first sustainabili-
ty-linked notes to be issued by a US company.

AES AND SIEMENS' FLUENCE NETS QATARI 
INVESTMENT

AES Corp and Siemens' energy storage solutions 
joint venture Fluence has won a $125 million eq-
uity investment from the Qatar Investment Au-
thority, which will contribute the cash through a 
private placement in exchange for a roughly 12% 
stake in the company.

AMEREN ACQUIRES 400 MW MISSOURI WIND 
PROJECT

Ameren Missouri has acquired the 400 MW High 
Prairie Renewable Energy Center in Adair and 
Schuyler counties. The sale is the result of a build-
transfer deal between Terra-Gen, which built the 
project, and Ameren Missouri that was signed in 
2018.

SUNPIN UNVEILS TAX EQUITY INVESTOR FOR 
CALIFORNIA SOLAR

Sunpin Holdings has confirmed that it obtained 
a tax equity investment from Morgan Stanley for 
the 70 MW Titan 1 solar project in California, al-
most a year after PFR reported that the developer 
was discussing the deal with the investment bank. 

RWE ROPES IN TE INVESTOR FOR TEXAS WIND 

RWE Renewables has secured tax equity financ-
ing with JP Morgan for its 220 MW Cranell On-
shore Wind Farm in Refugio County, Texas.  The 
financing closed upon the project coming online 
in the third quarter of 2020. A subsidiary of Al-
gonquin Power & Utilities Corp owns a stake in 
the project. 

Extended versions of these stories are available to 
subscribers at www.powerfinancerisk.com.

 NEWS IN BRIEF

 MERGERS & ACQUISITIONS

Southwestern Energy Co's execu-
tive vice president and CFO  Julian 
Bott passed away on January 3. He was 
57.

Bott died unexpectedly after expe-
riencing a sudden non-COVID related 
medical condition, according to a state-
ment issued by the company.

“It is with profound sadness that I an-
nounce the passing of my dear friend 
and colleague Julian Bott," said  Bill 
Way, Southwestern Energy's president 
and CEO. "We have lost a well-respect-
ed business leader, advisor and mentor 
who will be remembered as a compel-
ling and insightful thinker with a steady 
hand and warm demeanor that made 
him immensely successful. His pres-
ence will be deeply missed within the 
SWN family and across the broader in-
dustry."

A graduate of  Harvard Universi-
ty and  Rice University, Bott started his 
career at Bankers Trust in 1984, where he 
worked for over 12 years and rose to the po-
sition of managing director. He joined TD 
Securities  in 1997 and served as group 
head of energy and power, spending time 
in Houston, London and New York, until 
leaving in 2003 (PFR, 7/7/03).

Over the next few years, he went on to 
hold a series of CFO positions, including 
at  3dMD,  Texas American Resourc-
es Co,  SandRidge Energy  and finally 
Southwestern Energy in 2018. 

He is survived by his wife, Cecile, and 
sons Ian and James. 

Michael Hancock, Southwestern En-
ergy's vice president, finance and trea-
surer, who previously reported to Bott, 
will serve as CFO on an interim basis. 
Hancock joined the company in 2010. 

Julian Bott, CFO of Southwestern 
Energy, passes away

Starwood Energy Group Global  has 
recruited Jeffrey Levy, the former gen-
eral counsel of Atlantic Power Corp, as 
deputy general counsel and managing 
director. 

Levy has more than 20 years of le-
gal experience, primarily in the ener-
gy and power industries. Before join-
ing Atlantic Power, he held in-house 
counsel positions at  First Wind Ener-
gy and Ameresco.

"Mr. Levy's extensive background and 
expertise in representing high-growth 
energy infrastructure organizations 
throughout  North America  is a great 
match for Starwood Energy," said the 
firm's CEO  Himanshu Saxena. "Mr. 
Levy also brings a wealth of experience 
as a hands-on General Counsel, having 
efficiently managed the legal function 
and supported growing project portfoli-
os in his prior positions." 

Starwood hires deputy GC from Atlantic Power
 PROJECT FINANCE 

Nautilus Solar Energy has recruited a 
new general counsel from Akin Gump. 
Courtney Matsuishi has joined the de-
veloper after serving as senior counsel 
at Akin Gump, where she has practiced 
for more than a decade. 

“Courtney is the perfect addition to 
the Nautilus executive team,” said co-

CEO  Laura Stern. “With a wealth of 
experience in the renewable energy in-
dustry, coupled with strategic expertise 
in mergers and acquisitions, Courtney 
is well equipped to help lead Nautilus to 
future growth.”

Matsuishi started her career at Good-
win Procter in 2008. 

Nautilus recruits GC from Akin Gump
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German developer  PNE  has appoint-
ed Karl Dahlstrom as CEO of its US sub-
sidiary following the retirement of  Ron 
Flax-Davidson at the end of 2020.

Flax-Davidson had led Chicago-based 
outpost PNE USA since November 2016, 
when he joined the company from  Nor-
dex/Acciona Windpower, where he had 
been vice president for project develop-
ment and project finance.

Over the course of a more-than-40-year 
career, Flax-Davidson focused largely 
on loans in Latin America. He started 
off as a banker, successively at  Chase 
Manhattan,  Drexel Burnham Lam-
bert  and the  Overseas Private In-
vestment Corp,  before switching to 
the borrower side initially at  Bechtel 

Construction-owned start-up  Ener-
gyWorks  and then at  OptiGlobe Com-
munications  and  Pace Global Energy 
Services. 

Meanwhile, in 1993, he had founded an 
advisory firm specializing in projects in 
Latin America, which he called Interna-
tional Investment Group, and which he 
would continue to run through 2007.

He then joined developer  Central 
Hudson  as vice president of business 
development before moving to Nordex/
Acciona in 2011.

Flax-Davidson's successor at PNE 
USA, Dahlstrom, joined the company 
in 2019 as chief operating officer (PFR, 
11/1/19). He had previously worked at 
wind and gas-fired developers  Invener-
gy,  NRT,  Indeck Energy,  Halyard En-
ergy Ventures and Seventus. 

New CEO at PNE USA

FirstEnergy Corp  has appointed long-
time  PG&E Corp general counsel  Hyun 
Park as its new senior vice president and 
chief legal officer, effective January 11. 

Park will lead FirstEnergy's legal, risk 
and internal audit departments and over-
see the company's ethics and compliance 
program.

"I'm pleased to join FirstEnergy at this 
time of change and share the company's 
commitment to fostering trust and trans-
parency at all levels," said Park. "I look 
forward to working with the FirstEnergy 
team to accomplish this goal while fur-
thering the company's mission for the 
benefit of customers, communities, em-
ployees, and shareholders."

Park was most recently partner and 
general counsel at LimNexus, where he 
advised clients on crisis management, 
litigation and corporate transactions. Pri-
or to that, he was of counsel at Latham & 
Watkins in Menlo Park, California.

Park was general counsel at  PG&E 
Corp,  the holding company of  Pacific 
Gas and Electric Co, from 2006 to 2017, 
during which time the company's legal 
issues included the San Bruno pipeline 
explosion, a gas line explosion in the city 
of Carmel, and the Butte Fire of 2015.

"Hyun's significant experience in man-

aging complex legal issues and address-
ing corporate challenges makes him the 
ideal leader for this role," said  Donald 
Misheff, FirstEnergy's non-executive 
chairman. "The Board looks forward to 
working with him and the rest of the man-
agement team as we continue to rebuild 
trust with our stakeholders, strengthen 
the company's corporate governance, 
and position FirstEnergy for the future."

FirstEnergy has been embroiled in an 
internal investigation since last July, 
when prosecutors charged Ohio House 
Speaker  Larry Householder  and five 
associates with corruption in relation to 
unregulated and unreported donations 
from the company's former subsidi-
ary,  FirstEnergy Solutions, in support 
of a nuclear and coal power bailout bill 
(PFR, 7/24). 

Toward the end of last year, FirstEner-
gy's lenders signed waivers and amended 
the terms of its loans to resolve compli-
ance breaches arising from the disclosure 
of a roughly $4 million payment that was 
also uncovered as part of the internal 
bribery investigation (PFR, 11/20).

Park started his career in private prac-
tice at Latham & Watkins before going 
in-house first at Sithe Energies and then 
at Allegheny Energy. 

FirstEnergy hires PG&E veteran as chief legal officer

EIG TO SELL STAKE IN BOLIVIA-BRAZIL 
PIPELINE

US-based EIG Global Energy Partners is ex-
iting its investment in the Brazilian section of 
the Bolivia-Brazil natural gas pipeline known as 
Gasbol, after signing an agreement with Fluxys 
Belgium to sell its 27.5% stake in the pipeline 
project’s holding company TGB.

CHILE LAUNCHES TRANSMISSION TENDERS

Chile’s National Electric Coordinator (NEC) 
has launched tenders for 59 small transmission 
projects that expand existing substations and 
transmission lines in the country. Technical 
offers are due by May 20, and economic bids by 
August 5 of this year. The NEC will award the 
projects on August 13.

PERU’S COFIDE GETS LINE OF CREDIT FOR 
RENEWABLES

Peru’s development institution Corporación 
Financiera de Desarrollo (COFIDE) has 
secured a $100 million line of credit from 
the European Investment Bank to finance 
renewable and energy efficiency projects in the 
country. 

MILBANK’S WONG RETIRES

Karen Wong, a Los Angeles-based partner 
in Milbank’s global project, energy and infra-
structure finance group with over three decades 
of legal experience, has retired. Wong joined the 
firm in 1990 and closed her last transaction as a 
Milbank partner on December 31, 2020. 

Extended versions of these stories are available 
to subscribers at www.powerfinancerisk.com.
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DEVELOPER PICKS EOS FOR CALIFORNIA 
STORAGE PROJECTS

Energy storage developer EnerSmart has chosen 
Eos Energy Enterprises to provide zinc-based 
batteries for a portfolio of utility-scale projects 
in California. Eos will supply storage systems for 
projects with a combined capacity of between 90 
MWh and 180 MWh over the next two years.
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