
Vestas: 29%

General Electric:
 29%

Siemens: 18%

Mitsubishi: 5%

Suzlon: 5%

Clipper: 4%
Nordex: 4%

Repower: 3%Gamesa: 2% ➘➘

Editor’s Pick Podcast: 
January’s Top Stories
Tune in to PI’s take on merchant 
financing, M&A in Canada and 
industry events in New Orleans 
and Toronto.

Visit www.powerintelligence.com 

New Project Finance Loans
We’ve added updates to our weekly round-
up of the latest project finance deals in 
the Americas, with details on projects, 
sponsors and debt. 

See Deal Book, page 4

Get the rundown on the latest asset trades 
in PI’s weekly calendar, compiled from our 
exclusive Generation Sale Database. 

See calendar, page 3

Some wind turbine manufacturers are looking to buy wind development projects that will 
qualify for the production tax credit as a way to get their products in the ground. Goldwind 
USA, Nordex Group and REpower are among the most active as they look to gain market 
share. Buying projects from smaller, less-capitalized companies is faster than developing 
greenfield projects. 

The companies were emboldened by turbine manufacturer Gamesa selling majority stakes 
in four of its projects last year to Algonquin Power & Utilities Corp. for $888 million (PI, 5/4). 
Then, later in the year, Goldwind sold a 109 MW farm in Illinois to Algonquin (PI, 11/27). “Those 
two transactions set the pace in the market,” says a banker. 

Goldwind is a subsidiary of Beijing-based Xinjiang Goldwind Science and Technology 
that has been working on gaining market share in the U.S. since 2010 (PI, 2/26/10). Nordex 
and REpower, each based in Hamburg, Germany, have also been active. Nordex installed its 
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U.S. Power & Renewables Conference

Bankers Bullish On Merchant 
Now is the time to bring merchant facilities to market, 
according to panelists at Euromoney Seminars’ 8th Annual 
Power & Renewables Finance Conference in New York. 

“The market is there and open and looking for projects like 
this,” said Raya Prabhu, managing director of natural resources 
leveraged financed at Goldman Sachs, in reference to the 
Panda Power Funds merchant facilities in Texas (see story, 
page 8). “This is the right time to bring that project to market. It 
will be well received in the institutional space, if you can find the 
right yield to get the projects financed at.”

There are a number of facilities in the PJM market currently 
looking for financing, including EmberClear Corp.’s gas-fired 
facility in Schuylkill County, Pa., and Moxie Energy’s gas-fired 
facility in Bradford County, Pa. (PI, 9/26 & 10/19). Prabhu said 

(continued on page 8)

(continued on page 12)

THE BUZZ

Market expectations for this year are firmly positive, 
with bankers reporting a range of financing options 

open as high-yield debt investors show strong appetite. 
The mood was palpable at the 8th Annual U.S. Power & 
Renewable Finance Conference in New York last week 
(see coverage, page 8). Projects with power purchase 
agreements should have no problem securing financing, 
but merchant projects also have options. The optimism 
comes as a raft of projects look to land financing: Panda 
Power Funds is talking to banks before launching its 
Temple II deal next month and Cape Wind has mandated 
Bank of Tokyo-Mitsubishi UFJ to lead the financing effort 
as it looks to secure just under $2 billion for the U.S.’s 
maiden offshore wind project (see stories, page 8). 

Wind Turbine Vendors Make Moves To Buy Projects

For PFR’s take on these stories and the rest of the market, 
see page 2.

Wind Turbine Manufacturers’   
U.S. Market Share In 2011

Source: Power Intelligence via U.S. Department of Energy

http://www.powerintelligence.com
http://powerintelligence.com/Article/3023759/Search/Generation-Sale-Quarterly-Report-Q1-Generation-Sales.html
http://powerintelligence.com/Article/3123151/Search/Algonquin-Scoops-Goldwind-Wind-Farm.html
http://powerintelligence.com/Article/2401907/Search/Foreign-Turbine-Cos-Scout-US-Foothold.html
http://powerintelligence.com/Article/3094781/Search/Sponsor-Seeks-Maiden-Funds-For-Pa-Gas-Play.html
http://powerintelligence.com/Article/3106000/Search/Ex-AES-Execs-Hunt-800M-For-Gas-fired-Plant.html
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THE BUZZ

Do you have questions, comments or criticisms about a story that 
appeared in PFR? Should we be covering more or less of a given area? 

The staff of PFR is committed as ever to evolving with the markets  
and we welcome your feedback. 

Feel free to contact Sara Rosner, managing editor,  
at (212) 224-3165 or srosner@iiintelligence.com. 

Tell Us whAT YOU ThINk!

Despite the availability of capital, overcapacity is leading to a reduction in the number 
of power purchase agreements available. PI’s generation call database shows there 

are some opportunities via requests for proposals (see calendar, page 6). Analysis of 
recently closed RFPs also shows that they have been some of the most competitive ever 
(see story, page 5). 

Several tax equity deals have hit the market this year, serving as a reminder about the 
appetite for these investments. The year is tipped to see sustained wind investments, as 
opposed to ramped up interest in solar projects, as entities with tax capacity try to ink 
agreements with developers. State Street Corp., a new player in the market, is joining 
with JPMorgan Capital Corp., and Wells Fargo Wind Holdings as an investor in an 
E.ON Climate & Renewables wind farm in Indiana (see story, page 7). 

Trading tax equity stakes is a nascent secondary market. JPMCC has floated a 
handful of its stakes over the last year—as has Edison Mission Energy (PI, 10/12)—
although the deals have hit stumbling blocks. Buyers initially didn’t have the necessary 
cash. Now, JPMCC has formed a joint venture with a private equity backed-shop 
Threshold Power Holdings to establish a financing vehicle to hold these stakes. The 
duo is buying out KeyCorp’s tax equity stakes in two Infigen Energy-owned farms (see 
story, page 7)
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These are the current live generation asset sales and auctions, according to Power Intelligence’s database. A full listing of completed 
sales for the last 10 years is available at www.powerintelligence.com/AuctionSalesData.html

 New or updated listing
The accuracy of the information, which is derived from many sources, is deemed reliable but cannot be guaranteed. To report updates or provide additional information on the status of financings, please 
call Senior Reporter Holly Fletcher at (212) 224-3293 or e-mail hfletcher@iiintelligence.com.  

GENERATION AUCTION & SALE CALENDAR

Seller Assets Location Advisor Status/Comments

Algonquin Power & Utilities Various (46.8 MW Hydro) Various TBA It’s quietly shopping the portfolio (PI, 11/26).

Atlantic Power Corp. Auburndale (153 MW  Cogen) Polk County, Fla. None Quantum Utility Generation is paying $136 million cash for the  
 Lake (121 MW Cogen) Umatilla, Fla.  plants (PI, 2/11). 
 Pasco (121 MW Cogen) Dade City, Fla.  

Atlantic Power Corp. Path 15 (84-mile Transmission) California Rothschild The company is quietly shopping it; initial bids due soon  
    (PI, 11/12).

Deutsche Bank, Katabatic. Banks Island (1 GW Wind project) British Columbia None Newly founded shop is buying the shelved project in anticiption of  
Power Corp    load growth (PI, 1/21).

Diamond Generating Stake (1,178 MW Kiowa CCGT) Oklahoma Citigroup Co-owner Tenaska bought out the stake (PI, 1/21).

Dominion Brayton (1,536 MW Coal, Oil, Gas) Somerset, Mass. Citigroup, Morgan Stanley Final bids pushed to Feb. 11  (PI, 2/4). 
 Kincaid (1,158 MW Coal) Kincaid, Ill.   
 50% Stake (1,424 MW Elwood Peaker) Chicago, Ill.  

EDF Renewable Energy 50% Stake (201 MW Lakefield Wind) Minnesota TBA TAQA is buying EDF’s position as a lessee (PI, 1/21).

Energy Investors Funds Stake (550 MW Astoria Energy II) Queens, N.Y. Barclays Teasers are out (PI, 12/10).

Energy Investors Funds Rathdrum (275 MW Gas) Rathdrum, Idaho Scotiabank Initial bids due by Sept. 12 (PI, 9/10). 
 Plains End I & 2 (228.6 MW Gas) Arvada, Colo.   
 Stakes (245 MW Cottage Grove Gas) Cottage Grove, Minn.   
 Stakes (249 MW Whitewater Gas) Whitewater, Wis.  

Enova Power Group Plainfield (37.5 MW Biomass) Plainfield, Conn. UBS Prospective buyers went to an on-site presentation in late Dec  
    (PI, 12/24).

GDF SUEZ Energy North America Stakes (1,341 MW Hydro) Northeast  TBA Project level stake may be up for grabs as part of a parent-led  
    divestiture program (PI, 1/28).

Iberdrola Renewables Various (Wind, Solar) Various JPMorgan, Blackstone The Spain-based parent is driving the sale of 700 MW of spinning  
    wind plus wind, solar development assets (PI, 7/16).

Invenergy Stakes (1.5 GW Wind) Various None Caisse de Depot has taken a $500M equity stake in 13 farms  
    (PI, 1/14).

JPMorgan Capital Corp. Tax Equity Stakes Texas JPMorgan It’s selling its tax equity stakes in a trio of wind farms owned by AES  
 (524 MW Wind Portfolio)   (PI, 1/21).

KeyCorp Stakes (Blue Canyon, Caprock Wind) New Mexico, Oklahoma TBA Fellow tax equity investors JPMCC and Threshold Power are buying 
    out the stakes (see story, page 7).

LS Power Blythe (507 MW CCGT) Blythe, Calif. Bank of America First round bids came in the week of 1/14 (PI, 1/28).

Maxim Power Corp. CDECCA (62 MW Gas) Hartford, Conn. Credit Suisse First round bids due between 2/18-2/15 (PI, 2/11). 
 Forked River (86 MW Gas) Ocean River, N.J   
 Pawtucket (64.6 MW Gas) Pawtucket, R.I.   
 Pittsfield (170 MW Gas) Pittsfield, Mass   
 Basin Creek (53 MW Gas) Butte, Mont.  

NRG Energy, Paragon Saguaro (90 MW Coen) Henderson, Nev. None Has been quietly trying to sell the plant (PI, 1/28).

Olympus Power, Metalmark Capital Brooklyn Navy Yard (Stake, 286 MW Gas)  Brooklyn, N.Y. Credit Suisse EIF has agreed to buy the plant, which was damaged by Hurricane  
    Sandy (PI, 1/14).

PPL Corp. Various (604 MW Hydro) Various, Montana UBS The utility holding company is selling its unregulated Montana  
 Colstrip (529 MW Coal) Colstrip, Mont  operations (PI, 11/12). 
 Corette (153 MW Coal) Billings, Mont.  

Project Resources Corp. Ridgewood (25 MW Wind) Minnesota Alyra Renewable Energy Finance PRC is looking to sell up to 50% of its lessee position in the farm  
    (see story, page 7).

Ram Power Geysers (26 MW Geothermal) Healdsburg, Calif. Marathon Capital In talks with several buyers amid a reorganization (PI, 2/4)

Rockland Capital, John Hancock Gregory Power Partners Gregory, Texas TBA First round bids due around Dec. 14 (PI, 12/17). 
Life Insurance and Atlantic Power Corp. (400 MW CCGT Cogen)   

Sempra U.S. Gas & Power Mesquite Power (1,250 MW Gas) Arlington, Ariz. TBA Sold half of Mesquite to Salt River Project (PI, 11/12). 
 Mexicali (625 MW Gas) Mexicali, Baja California,   The Sempra Energy unit is talking with prospective advisors  
  Mexico  (PI, 10/22). 
 Copper Mountain 1 (58 MW Solar) Boulder City, Nev.  Infrastructure funds make up the bulk of first round bids for the  
 Copper Mountain 2 (150 MW Solar) Boulder City, Nev.  solar assets (PI, 1/14). 
 Mesquite 1 (150 MW Solar) Arlington, Ariz.  

www.powerintelligence.com/AuctionSalesData.html
mailto:hfletcher%40iiintelligence.com?subject=


Power Finance & Risk   The weekly issue from Power Intelligence  www.powerintelligence.com

4   © Institutional Investor, LLC 2013 VOL. XVI, NO. 7 / February 18, 2013

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

Live Deals: Americas

New or updated listing

The accuracy of the information, which is derived from many sources, is deemed reliable but cannot be guaranteed. To report updates or provide additional information on the status of financings, 
please call Senior Reporter Nicholas Stone at (212) 224-3260 or e-mail nicholas.stone@iiintelligence.com. 

PROJECT FINANCE DEAL BOOK

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

AES Gener Cochrane (532 MW Coal) Chile TBA TBA $1B+ TBA Sponsor rounds up banks, ECAs (PI, 11/26).

Alterra Dokie II (156 MW Wind) Fort St. John, B.C. TBA Expansion $300M TBA The sponsor is hoping to close the financing in the next few months 
(PI, 9/24).

Upper Toba (124 MW Hydro) Toba Valley, B.C. TBA Expansion $40M TBA Sponsor is looking for project equity (PI, 9/10).

BluEarth Renewables Bow Lake (60MW Wind) Algoma, Ontario. TBA TBA $80M TBA Sponsor will be bringing a few deals to market this year (PI, 1/21).

BrightSource Hidden Hills (500 MW Solar) Hidden Hills, Calif. TBA TBA TBA TBA Sponsor has an offtake agreement with Southern California Edison for 
the Hidden Hills project.

Cameron LNG LNG Export Facility Hackberry, La. TBA TBA ~$4B TBA Sponsor has tapped RBS as financial advisor as it looks to line up 
lenders (PI, 1/14).

Cape Wind Associates Cape Wind (420 MW Wind) Nantucket Sound, BTMU TBA $1.8B-2.8B TBA Developer taps BTMU to lead the financing (see story, page 8).

Cheniere Energy Sabine Pass Trains 3 & 4 
(Trains)

Sabine Pass, La. TBA TBA $3B TBA The sponsor is looking to close the deal in the first half of 2013  
(PI. 1/7).

Competitive Power 
Ventures

St. Charles (660 MW Gas) Charles County, Md. TBA TBA $500M TBA Sponsor talking with banks for a club deal and may consider a bond 
component (PI, 9/17).

Coronado Power Edinburg (700 MW Gas) Edinburg County, 
Texas

TBA TBA $650M TBA The new shop will fire up the financing after some of the final permits 
are issued (PI, 12/3).

EmberClear Corp. Good Spring (300 MW Gas) Schuylkill Country, Pa. CCA Capital TBA $400M TBA Sponsor taps Boston-based CCA Capital to manage both the debt and 
equity sale (PI, 12/24).

Energy Investors Funds Pio Pico (300MW Gas) San Diego County, 
Calif.

SocGen TBA $300M TBA The sponsor has tapped Société Générale to lead the financing  
(PI, 10/1).

Geronimo Wind Energy Black Oak and Getty (42MW & 
40MW Wind)

Stearns County, Minn. TBA TBA ~$150M TBA The sponsor is waiting to secure an offtake agreement (PI, 12/17).

Greengate Blackspring Ridge I (300 MW 
Wind)

Lethbridge, Alberta. Citigroup TBA ~$600M TBA Sponsor may be looking for financing or to sell (PI, 9/10).

K Road Power Moapa (350 MW Solar) Clark County, Nev. TBA TBA $1B+ TBA Sponsor has tapped Citibank as financial advisor for the deal  
(PI, 2/14).

Moxie Energy Moxie Liberty (850 MW Gas) Bradford County, Pa. TBA TBA $800M TBA The plant may be financed merchant by the team, made up largely of 
AES Corp alum (PI, 10/22).

NextEra Energy 
Resources

Various (Wind) U.S. TBA Refi TBA TBA The sponsor has been talking with lenders to refinance a portfolio of 
about 10 wind projects (PI, 10/1).

Limon I & II (400 MW Wind) Colorado N/A N/A N/A N/A State Street, JPMorgan, Bank of America and Wells Fargo make tax 
equity investments in the projects (PI, 11/5).

OCI Solar Power,  
CPS Energy

Alamos I - V (400 MW Solar) Texas TBA Term ~$500M TBA Sponsor is likely to decide on an Asian bank to lead the financing  
(PI, 9/17).

Panda Power Funds Temple II (750 MW Gas) Temple, Texas TBA TBA $700M TBA The developer is in New York talking to banks this week (see story, 
page 8).

Pattern Energy South Kent (270 MW Wind) Haldimand County, 
Ontario

BTMU, Union 
Bank, Mizuho

TBA $800M TBA The sponsor has mandated three banks to lead the financing  
(PI, 12/17).

Grand (150 MW Wind) Haldimand County, 
Ontario

Quantum Utility 
Generation

Various (Unknown) U.S. TBA TBA TBA TBA The sponsor is talking to lenders after the successful close of a 
roughly $120 million refinancing last month (PI, 10/8).

Ridgeline Energy Meadow Creek (120 MW 
Wind)

Bonneville County, 
Idaho

TBA TBA $180-
200M

TBA Sponsor discusses financing with lenders, equity with Diamond 
Generating Corp. (PI, 5/28).

Sempra U.S.  
Gas & Power

Copper Mountain III (250 
MW Solar)

Boulder City, Nev. TBA TBA $600M TBA Sponsor is looking to secure a bank loan (PI, 12/17).

SolarReserve Rice (150 MW Solar Thermal) Blythe, Calif. TBA TBA $450M TBA Sponsor is looking to become the first entity to back a solar thermal 
project without a DOE loan (PI, 2/4).

Wind Capital Group Osage (150 MW Wind) Osage County, Okla. TBA TBA $160M TBA BayernLB, NordLB and Rabobank were potential lenders to the  project 
before the financing was halted earlier this year (PI, 12/10).

mailto:beckhouse%40iiintelligence.com?subject=
http://www.powerintelligence.com/projectfinancedeal.html
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PROJECT FINANCE

The thin supply of power purchase agreements has upped the 
stakes for a number of requests for proposals, with utilities 
receiving record numbers of bids. 

The East Kentucky Power Cooperative received more than 
100 proposals from 65 bidders by August last year for a 300 MW 
RFP it issued in June for all power sources to replace coal-fired 
generation, according to a spokesman in Winchester, Ky. The 
company had expected to execute agreements in the first few 
weeks of the year, but is still sifting through the responses with 
the assistance of Cambridge, Ma.-based consultant The Brattle 
Group. Approximately half of the proposals were for renewable 
generation resources, with 82 of those for power purchase 
agreements and 27 for facility ownership. EKPC has formally 
applied to join the PJM Interconnection and expects to be a full 
member before October 2015, which may have increased the 
attraction for potential bidders due to its pricing mechanism. 

Portland General Electric received 32 bids for 15 projects 
looking for around 800 MW of base load, peaking and seasonal 
peaking generation last year, with a decision on the winner 
expected in the first half of this year. Over 60 bids were also 

submitted to the same utility for an RFP looking for 100 MW of 
renewable generation, with a shortlist expected to be announced 
this month. Indianapolis Power & Light Company also had 
a “very competitive” RFP to build a 600 MW gas-fired facility, 
according to a company spokesman in Indianapolis, who declined 
to specify the number of bids.    

“People are embracing the RFP process more,” says Jim 
Reitzes, a principal at Brattle involved with helping utilities select 
projects. “The independent power market without a contract is a 
risky investment, but the RFP process makes it easier to finance 
those projects.”

A number of factors are helping to make these RFPs popular, 
says a developer of renewable energy projects. Strong reserve 
margins in almost all regions are also lowering utilities’ need to 
enter into PPAs, he says, making the RFP market more attractive 
to developers. The specter of another merchant overbuild is also 
forcing caution upon developers, despite the increase in merchant 
deals in the market, says a financier of power projects. 

For a list of active RFPs and updates, see the Generation Call 
Calendar page 6.  

PPA Dearth Fuels RFP Bid Deluge

Co-Organizers

renewable energy fi nance forum

3rd annual

April 30-May 1, 2013
Four Seasons Hotel, Miami, USA 

2013 Highlights:

  Gain insights into fi nancing solutions:  
Hear from senior renewable energy executives from 
all over Latin America and the Caribbean

    Ensure fi nancing for your project: 
Meet the bankers and the fi nanciers who want to invest in 
renewable energy in the region

    Find suitable projects to invest in: 
Meet project developers in wind, solar, geothermal, biomass…

www.reffl ac.com +1 212 901 3828 energyevents@euromoneyplc.com

Hear from:

Senator Darcy Boyce
Minister, Offi ce of 
the Prime Minister, 
Barbados

Roberto Tamayo 
Pereyra
Director General, 
Ministry of Energy 
and Mines, Peru

Lynn Tabernacki
Managing Director: 
Renewable Energy & 
Environmental Finance, 
OPIC

Paul Leggett
Executive Director, 
Morgan Stanley

Register by March 15, 2013 & 

SAVE UP TO $200

http://www.powerintelligence.com/Data.html
http://www.powerintelligence.com/Data.html
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The Generation Call Calendar is a feature that PI runs on a quarterly basis that tracks ongoing calls for generation in the Americas. 

Caller Capacity Contracts Deadlines Requirements Notes

GENERATION CALL CALENDAR

Alberta Electric System 
Operator

248-280 miles, 500 kV 
(Transmission)

TBA RFP will launch in the next 
couple of months.

The line will tranport generation from a coal-
fired plant in Genesee to a new substation in 
Fort McMurray.

Line should be in operation by 2017 (PI, 1/27/2012).

Alliant Energy Corporate 
Services

100 MW (Wind) 3 years, minimum Proposals are due March 1. 
Negotiations are expected to 
be finalized by May 31.

The company has a preference for proposals 
that commence delivery no later than  Jan. 1, 
2014.

Multiple bidders may win, but nameplate capacity 
must be no less than 15 MW.

Cleco Power 800 MW (Natural Gas) 20 years, minimum Winning bidders were 
notified as early as Nov. 12.

Qualifying projects had to generate at least 50 
MW and be operational by May 1, 2015.

RFP wrapped. Affiliate Cleco Evangeline won with its 
775 MW Coughlin Station in Evangeline Parish, La.

Coyote Springs Investment As large as feasible - The site 
could support up to 2,000 MW 
of solar thermal generation.

TBA Bids due March 1. TBA The property was formerly leased to BrightSource 
Energy Group (PI, 1/29). 

Delmarva Power No minimum or maximum. N/A Accepts bids on an ongoing 
basis.

The program to contract with generators has 
been approved until Dec. 31, 2014. All facilities 
must be operational by then. 

Proposed projects will be assessed on a case by case 
basis by Delmarva.

East Kentucky Power 
Cooperative

300 MW (All sources) TBA Bids were due Aug. 30, 
2012.

Contracts were for new resources and had to 
have a minimum of 50 MW for any conventional 
resource and 5 MW for any renewable resource.

EKPC received over 100 proposals and has 
shortlisted projects. It expects to make a decision in 
the next few months. 

Indianapolis Power and 
Light Company

600 MW (Gas-fired) 20 years, minimum Bids were due Sept. 10, 
2012.

Resources must be despatachable to the 
Midwest Independent System Operator  and 
deliverable to IPL for a minimum of 20 years.

The RFP was managed by Burns & McDonnell. It was 
“very competitive” and a decision is expected in the 
second quarter this year. 

New York City Economic 
Development Corporation

Wind and Solar The RFP is for the 
long-term lease of 
approximately 75 
acres of land.

Bids are rolling and accepted 
on a schedule of quarterly 
submission dates.

The land is adjacent to the former Fresh Kills 
landfill on Staten Island.

NYEDC will look at the quality of the proposal, 
experience of key staff of developers and 
subcontractors and demonstrated success in 
performing similar service. 

Pacific Gas & Electric 50 MW (New Solar PV) 20 years The program is in its 3rd 
year now and this year’s 
requests have been filled. 

Projects must be 1-20 MW and within PG&E’s 
coverage area. May also contract up to 34 MW 
of wind.

The RFP is part of five-year process to add 250 MW 
of renewables to the portfolio. The fourth and fifth 
year request may be shuffled into a new RFP, says a 
spokesman for the company. 

Portland General Electric 200 MW (Gas-fired) TBA Final decisions expected 
early 2013.

The utility is targeting year-round flexible and 
peaking resources.

PGE received 32 bids for 15 projects across the three 
RFPs. It expects to make a decision in the first half 
of 2013. 

200 MW (Gas-fired) TBA Final decisions expected 
early 2013.

The utility is seeking winter and summer 
peaking supply generation.

PGE received 32 bids for 15 projects across the three 
RFPs. It expects to make a decision in the first half 
of 2013. 

150 MW (Gas-fired) N/A Final decisions expected 
early 2013.

The utility is looking for winter-only peaking 
capacity.

PGE received 32 bids for 15 projects across the three 
RFPs. It expects to make a decision in the first half 
of 2013. 

100 MW (Renewables) 10-years A shortlist will be announced 
in February.

The projects must have a 10 MW minimum. PGE received 64 bids representing 39 projects with a 
combined nameplate capacity of 4,450 MW.

Public Service Co. of New 
Mexico

43 MW (Renewables) TBA Shortlist will be announced 
March 4.

PNM will consider offers for asset purchases, 
turnkey projects, power purchase agreements, 
or joint ownership projects and RECs bids.

The utility awarded contracts in previous RFPs to 
geothermal and solar projects.

Puget Sound Energy 385 MW (All Sources) TBA Bids were due Nov. 1. Eligible projects must be online between 
December and 2015.

PSE has pared the candidate list after an initial 
screening. A decision is possible this quarter. 

San Diego Gas & Electric 250 MW (Renewables) Up to 20 years. Proposals were due Feb. 6. Long-term energy only or fully deliverable 
products. Term of 20  years or less with COD in 
December 2016 at the earliest, with a preference 
for COD in 2018 and 2019.

Proposed products may be for peaking, baseload, 
dispatchable (unit firm), as-available or unbundled 
RECs. Proposed resources may include capacity, 
energy, or unbundled RECs.

250 MW (Renewables) Up to 20 years. Proposals were due Feb. 6. Long-term energy only or fully deliverable 
products. Term of 20  years or less with COD in 
December 2016 at the earliest, with a preference 
for COD in 2018 and 2019.

Proposed products may be for peaking, baseload, 
dispatchable (unit firm), as-available or unbundled 
RECs.  Proposed resources may include capacity, 
energy, or unbundled RECs.

Southern California Edison 50 MW (New Solar PV) TBA TBA TBA Utility is planning to issue a call in 2013 for 50 MW 
of new photovoltaic generation.

400-700 MW (New 
Renewables)

TBA TBA Solar, hydro under 30 MW, wind, biomass and 
geothermal qualify.

The RFP could be launched this fall. PPAs will start 
later this decade.

Xcel Energy 200 MW (Wind) TBA Bids are due April 1. It is looking for generation in Minnesota, the 
Dakotas and Wisconsin.

The RFP been buoyed by the extension of the 
production tax credit.

To report updates or new request for proposals or to provide additional information, please contact Senior Reporter, Nicholas Stone at (212) 224-3260 or nicholas.stone@iiintelligence.com.
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MERGERS & ACQUISITIONS

Minn. Co. Looks To Sell Wind  
Lessee Stake
Project Resources Corp. is teeing up a sale of up to half of its lessee 
ownership of a wind farm in Minnesota. PRC has retained Alyra 
Renewable Energy Finance to advise on the sale, says an observer. 

The 25 MW Ridgewind farm in Woodstock, Minn., went online 
in January 2011 and sells power to Northern States Power under 
a 20-year power purchase agreement. The farm is operating at a 

41% capacity factor 
and uses Siemens 2.3 
MW turbines. Union 
Bank financed the 
project through a sale 
leaseback (PI, 7/20/10).

EDF Renewable 
Energy has recently 
sold down its lessee 
position in a Minnesota 
wind farm to TAQA 
Energy Solutions (PI, 
1/15). Bringing in an 
investor as a lessee 
is a good way to raise 
capital because there 
are entities that want a 
piece of a contracted 

asset that produces stable cash flows while not taking on the 
responsibilities of a full owner, says a banker.

When teasers will be released or what the proceeds will be used 
for could be learned. Neither Mohammed Alam, president at Alyra 
in Northampton, Mass., was not immediately available to comment 
nor was an official at PRC in Minneapolis.

Threshold, JPM To Buy KeyCorp  
Tax Equity Stakes
Clean energy owner Threshold Power and JPMorgan Capital 
Corp. are buying KeyCorp’s tax equity stakes in a pair of Infigen 
Energy wind farms. KEF Equity Investment Corp., a subsidiary of 
KeyCorp, is selling its position in the 74.25 MW Blue Canyon wind 
farm in Oklahoma and the 80 MW Caprock wind farm in New Mexico. 

Threshold and JPMCC will own the stake via a joint venture 
named Threshold Holdings II, according to a filing with the U.S. 
Federal Energy Regulatory Commission. Threshold is a Chicago 
clean energy owner headed up by Susan Nickey, ceo. It is backed 
by venture capital shop NGEN Partners and private equity shop 
Persimmon Tree Capital. Persimmon is a private equity shop 
seeded by AES-founder Roger Sant and run by his son Lex Sant 
and Jason Hicks.

Threshold bought a piece of JPMCC’s stakes in a 540 MW 
portfolio of wind farms, including Caprock and Blue Canyon, earlier 
this year in a prelude to what could be an income trust filing for a 
listing on the Toronto Stock Exchange (PI, 1/4). 

Buying the KeyCorp stakes consolidates the number of investors 
in the farm and could ensure that a larger cash flow stream could 
be used as dividends for investors, says an observer. Caprock has 
a power purchase agreement with Southwestern Public Service 
Co. and Blue Canyon has a PPA with Western Farmers Electric 
Cooperative. Northwestern Mutual Life Co. also had a stake 
in Blue Canyon, according to documents filed with FERC in late 
2012. Whether it is selling or has already sold its stake could not be 
immediately determined. 

State Street To Join E.ON Wind Tax 
Equity Deal
Antrim Corp., a subsidiary of Boston-based State Street Capital 
Corp., is planning a tax equity stake in an E.ON Climate & 
Renewables wind farm in Indiana. 

JPMorgan Capital Corp. and Wells Fargo Wind Holdings 
were already slated to make investments in the 202.5 MW Wildcat 
1 farm in Madison and Tipton Counties, Ind. (PI, 1/30). State Street 
was brought in after negotiations had begun. The transaction is 
expected to close this quarter.

The farm will sell 100 MW to Indiana Michigan Power, a 
subsidiary of American Electric Power for 20 years. The farm 
sells another 15 MW to an undisclosed offtaker.

State Street joined JPMCC, Wells Fargo and Bank of America 
in a tax equity investment in two NextEra Energy Resources 
farms in Colorado in October (PI, 1/29).

Calpine Lands Re-Pricing
Calpine Corp. has completed a re-pricing on three term loans 
totaling about $2.595 billion. The 
company shaved 50 basis points off 
the loans earlier this week, Zamir 
Rauf, cfo, said on a fourth quarter 
earnings call Wednesday. 

Calpine shaved 25 basis points 
from LIBOR plus 325 bps to L+300 (PI, 2/5). The deal also included 
a reduction of the LIBOR floor to 1%. The re-pricing will save the 
company about $10 million in interest, according to Rauf. Morgan 
Stanley advised.

The re-pricing kicked off last week on the same day NRG 
Energy closed a similar transaction that lowered pricing on $1.577 
billion term loan by 75 bps (PI, 2/8).

STRATIGIES

$1.4 Billion
Total Outstanding Maturity

$360 Million

$835 Million

$1.3 Billion

$355 Million

$835 Million

2018

2018

2019

Calpine B Loans

Source: Power Intelligence

Source: AWS Truepower and the U.S. National Renewable 
Energy Laboratory.

http://www.powerintelligence.com/Article.aspx?articleID=2634259&HideRelated=1&SearchResult=1
http://powerintelligence.com/Article/3141587/Search/Abu-Dhabi-Shop-Makes-NA-Wind-Debut.html
http://powerintelligence.com/Article/3141587/Search/Abu-Dhabi-Shop-Makes-NA-Wind-Debut.html
http://powerintelligence.com/Article/3137298/Search/Sant-Backed-Shop-To-Buy-JPM-Wind-Stakes.html?ArticleId=3137298&ReservedReference=search&p=1
http://powerintelligence.com/Article/3148754/Search/EON-Readies-JPM-Wells-Tax-Equity.html
http://powerintelligence.com/Article/3110089/Search/State-Street-Unit-Takes-NextEra-Tax-Equity-Stake.html
http://powerintelligence.com/Article/3151604/Calpine-Floats-259B-Repricing.html
http://powerintelligence.com/Article/3153725/Calpine-NRG-Lured-By-Booming-B-Mart.html
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Officials from Panda Power Funds were set to talk to banks 
in New York last week to push ahead with financing efforts in 
earnest for the second phase of its approximately 750 MW natural 
gas-fired facility in Temple, Texas. The deal is being targeted for 
launch next month. 

The project price tag is about $700 million for the merchant 
facility (PI, 12/18). The deal is expected to be “aggressive, like 
the last two Panda financings,” says a project financier at a 
European bank. 

The construction of the first phase of Temple is on budget 
and on time, Robert Simmons, cfo at Panda, told attendees 

Wednesday. “Temple II will get added benefits because it is an 
expansion project,” said Simmons. “It will have some shared 
facilities from the Temple I project and so won’t be as expensive.” 

Panda will look to employ a similar financial hedge to the one 
it secured with both Sherman and the Temple I deals (PI, 9/20), 
added Simmons. That hedge structure was provided by 3M 
Employee Retirement Income Plan, which is also an equity 
investor in PPF. The merchant exposure for the facility is mitigated 
with counterparty hedges from 3M for roughly all the base capacity 
from 2015 to 2018. Simmons said Panda is talking with 3M for a 
hedge for Temple II.

Cape Wind has mandated Bank of Tokyo-
Mitsubishi UFJ to lead financing for its 
$2.6 billion project, Jim Gordon, ceo, told 
attendees at the conference in New York on 
Feb. 14. 

The Boston-based developer and affiliate 
of Energy Management Inc. has been 
working with Barclays to secure the $1.8-2 
billion in debt backing the 420 MW project 
in the Nantucket Sound (PI, 4/13). Gordon 
said the developer is working with a number 
of commercial banks and export credit 
agencies to secure the debt. Siemens has 
taken an equity stake in the project (PI, 
6/24/2011). The U.S. Department of Energy 
is also considering providing funds to the 
project, he said.

The DOE had nixed Cape Wind’s request 

for a $2 billion loan guarantee in 
2011, but is reportedly re-evaluating 
the project for a smaller amount. The 
status of Barclays’ role could not be 
determined by press time. A spokesman 
at Barclays declined to comment and 
an official at BTMU did not respond to 
calls. A spokesman at the DOE did not 
respond to an email.

Cape Wind most recently received 
approval for the project from the U.S. 
Federal Aviation Authority. The 420 
MW project is fully permitted. Nstar has 
a 15-year power purchase agreement 
for 27.5% of the generation, while 
National Grid has a 15-year PPA for 
50%. The first phase of Cape Wind is 
slated to go online in 2015. 

Panda To Talk Temple II Funds

Cape Wind Taps BTMU To Lead Financing

CONFERENCE COVERAGE

U.S. Power & Renewable Finance Conference
Dozens of financiers, developers and attorneys gathered at the Westin Times Square in New York Feb. 13-14 for Euromoney Seminars’ 8th 
Annual U.S. Power & Renewables Finance Conference. Merchant financing, project bonds and the future of mega solar deals were among 
topics that created buzz at the event. Managing Editor Sara Rosner and Senior Reporter Nicholas Stone filed the following stories. 

the visibility of the forward pricing in PJM can help make lenders 
comfortable with financing. The price of debt for merchant financing 
also has the potential to come down, bankers said, as the market 
becomes more comfortable with the risk. 

Parties interested in taking tickets in merchant facilities tend to 
have a thirst for yield, with hedge funds and mezzanine players 
more active than banks in the Panda deals, said panelists. 

Bankers Bullish  (Continued from page 1)

Source: National Renewable 
Energy Laboratory.

“The term loan B market is very robust,” said Richard Randall, 
managing director, head of power & project finance at RBS 
Global Banking & Markets. “This is applicable to merchant 
generation mostly, and there are a lot of options available.”

Slightly dampening the bullishness of discussions on merchant 
generation, Larry Kellerman, ceo of Quantum Utility Generation, 
told attendees that the merchant business model is not sustainable. 
“It is not sustainable, because there is no customer and no 
competitive advantage based on cost,” he said.

http://powerintelligence.com/Article/3133021/Search/Panda-Talks-Temple-II-Funding.html
http://powerintelligence.com/Article/3092116/Search/Panda-Tightens-Upsizes-Sherman-Package.html
http://www.powerintelligence.com/Article/3011574/Search/Cape-Wind-To-Re-Ignite-Financing-Drive.html
http://www.powerintelligence.com/Article/2854444/Search/Barclays-To-Re-Start-Cape-Wind-Equity-Hunt.html
http://www.powerintelligence.com/Article/2854444/Search/Barclays-To-Re-Start-Cape-Wind-Equity-Hunt.html
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The use of project bonds never reached the level expected in 2012, 
but there is still optimism this year, panelists said at the conference 
on Wednesday. 

“These are not demand driven, they are supply driven, and 
we can definitely do more of them,” said a banker involved with 
MidAmerican Energy Holdings’ issuance of $850 million in 144a 
bonds backing its Topaz solar photovoltaic facility (PI, 2/24/2012). “It 
is really more of a decision on the side of issuers as to whether they 
do.” With new private placement investors entering the market, the 
banker said that the potential to grow this type of financing is strong.

Bond investors have been characterized as averse to taking 
construction risk, but financiers said they are becoming more 
comfortable with that element. “There is a misperception from 

issuers that bonds can’t do construction,” said a senior managing 
director at John Hancock Financial Services. “There is good 
depth there, you can do bi-monthly draws. Rest easy—the bond 
market can handle construction.”

There are 20-25 players investors in the project bonds, 
panelists said. There are also new, non-traditional players entering 
the market, said Ruthard Murphy, senior director at NY Life 
Investments. The advantage of the project bond is the opportunity 
to secure longer tenors, which can reach out to 20 or 30 years, 
said another official. About two-thirds of project bond issuances 
go through the 144a market, while the rest tend to be regulation 
D offerings, which are exempt from registering with the U.S. 
Securities and Exchange Commission.

Mega-Solar Flow Eases
Large solar projects over 150 MW are going out of vogue, 
according to bankers and executives at the conference in New 
York. “We’re definitely seeing some headwinds in utility scale 
solar,” said a project finance attorney based out of Los Angeles. 

Portfolios of smaller projects, with a combined capacity 
of about 100 MW, in the project finance market will be more 
common after a slug of large assets is constructed through 
the end of next year, developers said. 8minutenergy will be 
looking to finance 10 projects with a combined capacity of about 
35 MW this year, noted Martin Hermann, ceo. The shift is a 
reflection of a general lack of offtake contracts, inconsistent 
renewable portfolio standards across states and the expiration 
of the U.S. Department of Energy’s loan guarantee program, 
which saw several behemoth solar projects through the 
financing stage. 

Anuvrat Joshi, director of project finance at First Solar, 
said there is a challenge with getting banks comfortable with 
doing portfolios of projects. “There’s lots of little things that 
banks have to look at with each asset in a portfolio. They 
like to take big chunks all at once,” said a deal watcher on 
the sidelines of the conference, pointing to multiple power 
purchase agreements, solar regimes, interconnections, 
EPCs and equipment manufacturers that can vary over a 
portfolio of projects.   

Bankers Scope 2013 Project Bond Potential

CONFERENCE COVERAGE

Reporter’s Notebook

• You are not going to finance something that looks like it just 
landed from Mars,” said Larry Kellerman, ceo of Quantum 
Utility Generation, pointing at a picture of an experimental 
solar device during his presentation.

• After a conference goer accidently dropped and smashed 
a glass during one of the Thursday morning panels that was 
running behind schedule, Benjamin Koeningsberg, a partner 
at Chadbourne & Parke said that if they didn’t keep the panel 
on time, “We know what is next.”

• John Foster, the executive v.p. at Competitive Power 
Ventures, in discussing our aging power supply quipped that 
Alexander Graham Bell would not recognize our modern 
telecommunications systems, but Thomas Edison would 
understand our electricity generation systems.

• Chadbourne had a booth stocked with wooden yo-yos at the 
event. Whether the toy was a euphemism for the perpetually 
almost-expiring production tax credit could not be learned. 

• Attendees who made it through the entire event were treated to 
grilled salmon, roast beef, Greek salad and eggplant parmesan 
for lunch on the final day.  

Access the most recent issue of Power Finance & Risk as a PDF the Friday before it’s available in print.  
Log onto www.PowerIntelligence.com and click on “Download Current Issue PDF” at the top of the page.

To obtain access please contact the subscription hotline at  1 (800) 437 9997 /  
1 (212) 224 3570 or hotline@iiintelligence.com

ACCess MONDAY’s IssUe ON FrIDAY
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INDUSTRy CURRENT

The U.S. Army’s Hunt For Electricity —Part I

 Keith Martin, partner at Chadbourne & Parke in Washington 
D.C., moderated the panel, which included:

• Nate Butler, manager of government programs at SunEdison,
•  John Finnerty, government channel manager for  

Standard Solar, 
• Robert Franson, a v.p. at Energy Investors Funds, 
•  Kevin Johnson, manager of mergers and acquisitions and 

federal markets for Acciona Energy North America, 
•  David McGeown, a principal with McGeown Associates, a 

consultancy that is assisting the U.S. Department of Defense, and 
•  Kevin Prince, project development manager for federal 

programs for SunPower.

MARTIN: More than 600 people showed up at a pre-proposal 
conference in late August hosted by the Army. That is a lot of 
people competing for a limited number of projects. If this were a 
utility solicitation, would you bother to bid in such a crowded field? 

JOHNSON: The solicitation is for multiple technologies. For 
Acciona, if it were a wind solicitation, yes, we absolutely would bid. 
We feel very competitive in the wind field. If it were solely a solar 
solicitation with 600 competitors, we probably would not bid. My 
guess is that the 600 respondents will probably whittle down to 
around 300 for wind and solar. The numbers for other technologies 
will be much smaller. The number of respondents for geothermal 
should be a handful. The number for biomass should be fewer than 
25 to 50 bidders. 

BUTLER: The multiple award task order 
contract is structured in a way that compels 
people to team up where they might not have 
done so otherwise. Few companies can meet 
the experience requirements by themselves, 
especially if they want to go across multiple 
technologies. We expect solar to have 

the biggest field. It is worth it for a company like SunEdison to 
participate, notwithstanding the large field, because of the potential 
rewards at the other end. Ideally, we would have liked to have seen 
more culling of the field instead of letting everyone who walks in the 
door remain in the hunt. 

Strategies 
MARTIN: One of the gripes that larger developers have had in the 
renewable energy sector as a whole is the two guys with an Avis 
card who underbid everybody else but then cannot deliver. How 
great a problem do you see this in such a crowded field? 

PRINCE: There are experience hurdles that 
must be met in the Army solicitation in terms 
of building, operating and financing systems, 
so the 600 will eventually turn into a smaller 
number. When the individual projects come 
out for bid, we will look at each project on its 
own merits. The three questions we ask first 
for any project are: who is the offtaker? What 
does the interconnection look like? And, what is the site access 
status? We also look at the evaluation criteria and experience 
hurdles. We will be interested in whether bids are evaluated 
based on present value. 

All of these factors are weighed as we assess whether to bid. If 
we identify risks, or if the Army is evaluating based on lowest initial 
cost or if no offtaker has been identified—for example, where the 
Army is merely allowing us of otherwise underutilized land to build 
a project—then we will not bid. Lack of an offtaker is a set up for a 
stranded project. The project will be awarded, but the developer will 
not be able to finance or build it. 

The U.S. Department of Defense needs to recognize that there 
are different levels of experience among developers in financing 
projects with long-term government offtake contracts. This is on top 
of differences in construction experience.

This week’s Industry Current is the transcript of a panel of industry officials focused on the U.S. Army’s 
solicitation for renewable projects. Developers are angling to supply up to $7 billion in electricity to the 
U.S. Army under long-term power purchase agreements. The Army released a request for proposals last 
August. Developers interested in bidding had until October 2012 to submit credentials and a maximum 
price for kWh at which they are prepared to sell power. Developers who make the first cut are expected 
to be awarded multiple award task order contracts. The developers will then be allowed to bid on specific 
projects as the projects are announced in the future. The Army is not expected to announce the qualified 
bidders until the third quarter 2013. At least four projects at individual Army bases are expected to be put 
out for bid in the meantime.

Nate Butler

Kevin Prince
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MARTIN: Rob Franson, do you think a possible strategy is to try to 
pick up projects from winning bidders who are unable to perform? I 
don’t know whether it is possible to take over a contract like that. 

FRANSON: In general, EIF would not want to step into a project that we 
had not fully negotiated or developed. To answer your earlier question, 
look at the request for proposals that the Army released recently to 
supply power to Fort Detrick. I do not think that a firm like EIF would bid 
into a project with such a relatively small dollar amount knowing that we 
were going to be competing against 200 or more bidders. 

MARTIN: Are the other services besides the Army expected to 
come out with their own solicitations? If so, when, and are they 
expected to use the same process as the Army? 

MCGEOWN: The other half of my life is serving the U.S. 
Department of Energy and you have now given me the 
opportunity to advertise that there was a draft large-scale 
renewable energy project development guide for federal agencies 
posted to the DOE website in the spring. We have spent two 
years listening to the community to put together a process that is 
repeatable and reliable, so that a 28-year-old analyst who works for 
you can look at one of these solicitations and say: “I know where 
to find the answer to that question. It is in section 173, paragraph 
2.” It would be wonderful if all of the Services use a process similar 
to that. The Army has adopted that and will be coming out with the 
Army version of it, and we are actively talking with the Air Force and 
Navy, but at the moment everybody has his or her own process.

Tempering Expectations 
MARTIN: There was an interesting quote in North American 
Windpower magazine about the Army RFP. It said, “Developers 
looking to bid on the Army’s RFP should know that the process and 
requirements differ substantially from those of utility and commercial 
contracts, and working with the government presents both advantages 
and disadvantages.” What are the main points senior management 
should know about this opportunity? Let’s say you are drawing up a 
few bullet points for senior management to temper expectations. 

FINNERTY: Everybody gets excited when he or she sees the 

headlines and the size of the opportunities, but the whole process 

takes a long time. The scope is for different types of renewable energy 

projects. Solar projects are just one of several categories. Each solar 

request for proposals will need to be evaluated independently. We 

are a growth company. We have to focus our resources and select 

an RFP that our team can close in a reasonable period of time. For 

some of the RFPs, our best strategy may be partnering with other key 

players. Focusing on our key strengths engineering, procurement, 

construction and operation and maintenance will deliver the best 

results for our partners and the Defense Department. 

MARTIN: Kevin Johnson, what is the main point on your list for 
senior management?

JOHNSON: Acciona competes globally. Our 
corporate headquarters are in Madrid, Spain. 
We are active in more than 30 countries on 
five continents. The main point for senior 
management is what it is reasonable to expect 
as a return on DoD projects. We are not going 
to see the 25% annual equity returns that 
are on offer in South Africa. The return is a 

function of the electricity price we will have to charge in order to 
win bids. Nevertheless, we feel the DoD procurements are a good 
opportunity for us to reach scale in the U.S. market. Acciona has 
done very well working in government markets in infrastructure 
projects in Spain. We have a long-term view. The return, timing and 
pricing expectations are the key things that we talk about. 

MARTIN: What are your return expectations? 

JOHNSON: We expect a 10% return on equity invested. 

MARTIN: Kevin Prince, what is the main point you would make to 
senior management? 

PRINCE: The Army RFP has more in common with a utility 
development timeline than a commercial deal. You have to be 
comfortable, when undertaking a federal project, with the federal 
acquisition regulations for government contracts and the risks that 
are associated with the entire government contracting process. 
Everyone sees the headlines that the Army has underway a $7 
billion procurement. I got so many emails from executives within 
the company asking, “Hey, are you aware of this?” The figure $7 
billion makes people ask how much we can get. What the $7 billion 
actually means for solar projects is much smaller than $7 billion. 
We are all still learning what the Army wants. We have to manage 
expectations for the Army solicitation with our senior management. 

MARTIN: What do you think the amount is for solar? 

PRINCE: The figure $7 billion is the total PPA payments over 30 
years across all technologies. Solar is somewhere between 60 and 
150 MW in capacity. 

MARTIN: Do you agree with Kevin Johnson that a 10% discount 
rate to arrive at a value is probably the right figure? 

PRINCE: I think it depends on the project and the characteristics 
of the project. The federal government is the offtaker. It has the 
land. It pays high rates for electricity. Those are attractive features. 
The government is a strong credit and has strong site access and 
control. However, you are competing against commercial and utility 
deals for scarce capital to build. It depends on the deal, but the 
appropriate discount rate could be within range. 

Check back next week for the second installment of this 
Industry Current and participants’ discussion on potential issues, 
enhanced use leases and excess generation.

Kevin Johnson
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Wind Turbine  (Continued from page 1)

first turbines in the U.S. in 2012 in the 81 MW Beebe wind farm in 
Michigan via a joint venture. Exelon now owns the project.

Nordex has four projects that could go into construction this 
year, including the second phase of its Beebe project which it 
bought into several years ago, says a spokesman in Hamburg. He 
declined to comment on whether the company was interested in 
making equity stakes in additional projects.

Wind turbine manufacturers were hit by the lull in project 
development last year when the industry was waiting to see 
whether the PTC would be extended. Now that  it has been  
extended, manufacturers are rushing to put their turbines  into the 
ground by year-end to qualify. The market is still waiting for federal 
guidelines about what qualifies as construction and when projects 
need to be in operation. 

Like solar panel manufacturers, the turbine vendors will 
ultimately look to flip the projects.

There is a lot of interest in individual assets right now and 
small developers that have late stage projects are fielding 
inquiries from prospective suitors, say two bankers who have 
spoken with developers. Selling to a manufacturer could benefit a 
project because it guarantees it would have turbines by year-end, 
eliminating the rush to get in an order, says one banker. 

Companies such as Siemens and General Electric, which 
already have a large market share of turbines in the U.S., are not 
actively looking to buy projects, says one banker. 

Iberdrola Renewables and EDF Renewable Energy could 
be candidates for selling development projects as each has been 
selling assets and stakes  to raise capital.  Iberdrola is working 
with JPMorgan to sell wind and solar assets in the U.S. and EDF 
Renewable Energy has sold off its lessee stakes in a wind farm (PI, 
11/13 & 1/15). 

A Goldwind spokesman declined to comment while 
spokespeople at the other companies either could not immediately 
comment or did not respond to inquiries.  —Holly Fletcher

ALTERNATING CURRENT

I Do

Aussie Woman Finds Spark With Solar
A woman joined with the light of her life 
knowing that the nuptials had a shelf life. 
Around the silver anniversary, or the twenty-fifth year, the 
bride’s partner will be dimming from age. A quarter century—a 
respectable marital run by many standards—is all Terrie Holz 
will be getting because she, on Valentine’s Day 2013, wed a 
solar panel in protest of Australia’s rising power costs.

Holz was joined with her sun-loving mate in what was surely 
a sun-washed commitment ceremony near the Essential 
Services Commission of Victoria, the regulatory agency 
in Melbourne that 
oversees power 
prices. 

The golden 
match was 
arranged by 
Energy Matters, 
a residential solar 
company that has 
installed about 75 
MW of solar arrays to residential and business consumers, 
after running a contest seeking the most “cheated” power 
consumer. The company encouraged Aussies with outrageous 
billing stories to put their “electricity company on notice and 
have an affair with solar” in an ad where a woman entered 
couples counseling with her bill only to open her relationship to 
a “tall, dark and handsome.” 

Holz emerged as a compatible suitor for the panel after 
claiming her power bill went from AUD130 ($134) a quarter to 
AUD870 ($900) per quarter after moving to Tamworth in New 
South Wales, an area with high power costs. 

QUOTE OF THE WEEK

“This is the right time to bring that project to market. It will be well 
received in the institutional space if you can find the right yield to 
get the project financed at.”—Raya Prabhu, managing director 
of natural resources leveraged finance at Goldman Sachs, in 
reference to Panda Power Funds looking to finance its merchant 
Temple II gas fired facility in Texas (see story, page 1). 

CONFERENCE CALENDAR

ONE yEAR AGO

LS Power was talking to lenders for financing backing its 175 MW 
Centinela solar photovoltaic project in Imperial Valley, Calif. [The 
New York-based developer wrapped its second dual bank/bond 
deal of 2012, when it tapped Banco Santander and Prudential 
Capital Group for the $450 million financing (PI, 9/20).]

•  Euromoney Seminars will host the 7th Annual Latin America 
Energy & Infrastructure Finance Forum March 5-6 at the Biltmore 
Hotel at Coral Gables in Miami. 

•  Infocast will host the Solar Power Finance and Investment Summit 
March 18-21 at the Rancho Bernardo Inn resort in San Diego. 

•  Platts will host the 28th annual Global Power Markets Conference 
April 8-10 at the Wynn in Las Vegas. 

•  Bloomberg will host the 6th annual Future Of Energy summit April 
22-24 at the Grand Hyatt in New York. 

•  Euromoney Seminars will host the 10th annual Renewable 
Energy Finance Forum – Wall Street June 25-26 at the Waldorf 
Astoria in New York. 
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http://powerintelligence.com/Article/3117312/Search/Iberdrola-Shifts-Gears-To-Preserve-Cash-Reduce-Debt.html
http://powerintelligence.com/Article/3141587/Search/Abu-Dhabi-Shop-Makes-NA-Wind-Debut.html
http://youtu.be/TDy63CNKq84
http://www.powerintelligence.com/Article/3092118/Search/LS-Snags-Centinela-Funds.html

