
Buyer identified for 
California’s Coso Geothermal
Atlantica Sustainable Infrastructure has 
stepped up to buy the Coso Geothermal 
complex from its former creditors. Page 5

Clearway taps HY bond mart 
for low coupon
Clearway Energy is buying back bonds priced 
at 5.75% and issuing new ones at 3.75% while 
pushing the maturity out to 2031.  Page 9

AES Gener disposes of coal-
fired asset in Chile
The Chilean subsidiary of AES Corp is handing 
over its 50% stake in the Guacolda coal-fired asset 
in Chile to the owner of the other 50%.     Page 10
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The proposed acquisition of a 
Chilean electric distribution 
company (disco) by Chinese 
state-owned company  State 
Grid International Develop-
ment  (SGID) has worried local 
politicians.

The  State Grid Corp of Chi-
na subsidiary signed the deal to 
acquire a 96.04% stake in  Com-
pañía General de Electrici-
dad  (CGE) from 

Akin Gump’s project finance 
and renewables practice has 
relocated  en masse  to  Allen & 
Overy, greatly expanding the 
British firm’s presence in the 
US, which will include an office 
on the West Coast for the first 
time.

The team is led by partners Dan 
Sinaiko, based in California, 
and John Marciano, who works 
out of Washington, DC. PAGE 10>>  PAGE 11>>

Deal watchers say that the sud-
den bankruptcy filing of Brazos 
Electric Power Cooperative  – 
which had previously enjoyed 
single-A credit ratings – could 
be the first of many in the wake 
of the recent winter storms in 
Texas.

Brazos filed for Chapter 11 pro-
tection on March 1 after receiv-
ing a $2.1 billion invoice from 
Ercot for power purchased in 
February during winter storm 
Uri, when prices rose as high as 
the market cap of $9,000/MWh.

The power crisis had already 
put economic strain on some util-
ities and power generators in Tex-
as, but the Brazos filing could ex-
acerbate the pressure on its peers.

Bankruptcies at Texas utilities 
could lead to technical defaults 
at contracted power and renew-
able energy projects in the state, 
leading to especially tricky in-
tercreditor negotiations with re-
gard to wind and solar projects 
financed with a combination 
of tax equity and back-levered 
debt.

Richard Metcalf

Carmen Arroyo

Akin Gump 
projects team 
heads to A&O

State Grid deal 
stirs unease in 
Chile

Richard Metcalf

Brazos Chapter 11 filing 
could be first of many

 PAGE 8 >>

NRG Energy is selling a portfolio 
of US fossil fuel-fired generation 
assets totaling 4,850 MW to  Ar-
cLight Capital Partners.

ArcLight will pay $760 million 
for the assets under the terms of 
the deal, which was signed on 
February 28.

The private equity firm is buy-
ing the assets through a portfo-

lio company called Generation 
Bridge, which is held under Ar-
cLight Energy Partners Fund VII.

The transaction is expected 
to close in the fourth quarter of 
2021, subject to regulatory ap-
provals.

To sweeten the deal, NRG has 
signed a roughly four-year toll-
ing agreement with  PAGE 7 >>

Richard Metcalf

NRG to offload 4.8 GW 
generation portfolio

Brazos Electric Power Cooperative’s Chapter 11 filing 
is unlikely to be the last
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 PPA PULSE 

THEY'RE GR-R-REEN: KELLOGG INKS WIND 
PPA IN TEXAS
Enel Green Power North America  has 
signed a virtual power purchase agreement 
with  Kellogg Co for the output of a com-
bined wind and battery storage project in 
Texas. Given the recent events in the state, 
let’s hope they keep the frosting on the 
flakes and off the turbines.

The Azure Sky project, which comprises 
a 350 MW wind farm and 137 MW battery 
storage system, is under construction in 
Throckmorton County and expected to be 
online in the first half of 2022.

Kellogg’s vPPA will cover 100 MW of the 
project's output, or 360 GWh a year.

"As our first large-scale project to pair 
wind and storage, and our largest hybrid 
plant globally, Azure demonstrates Enel's 
continued commitment to leading the en-
ergy transition towards a 100% renewable 
powered electric grid," said  Salvatore 
Bernabei, CEO of Enel Green Power. "This 
transition is supported and accelerated by 
commercial customers, like Kellogg Com-
pany, who are placing sustainability at the 
core of their business."

The purveyor of breakfast cereals and 
Pop-tarts is aiming to reduce its Scope 1 
and Scope 2 greenhouse gas emissions by 
65% and procure all of its electricity from 
renewable resources by 2050. The PPA with 
the Azure Sky project will cover about 50% 
of the electric needs of the company's North 
American factories.

Schneider Electric Energy & Sustain-
ability Services  assisted Kellogg with the 
procurement process.

HOUSTON, WE HAVE A PPA
Elsewhere in Texas, EDF Renewables 
North America  has signed a PPA with a 
second offtaker for its 345 MW Space City 
Solar project near Houston.

The counterparty, midstream energy com-
pany  Enterprise Products Partners, will 
buy 100 MW from the project, which is ex-
pected to begin operations in summer 2022.

The other announced offtaker for the proj-
ect is German chemicals firm BASF, which 
has signed up for 55 MW (PFR, 12/24/20).

Construction is expected to begin on the 
solar project in Wharton County in summer 
2021 

http://www.powerfinancerisk.com/Article/3968359/EDF-signs-Space-City-Solar-PPA.html
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GENERATION AUCTION & SALE CALENDAR 

These are the current live generation asset sales and auctions, according to Power Finance and Risk’s database. 

Seller Assets Location Adviser Status/Comment

Allete Clean Energy Northern Wind (120 MW Wind) Minnesota Xcel Energy has inked a deal to buy the assets as of February 
(PFR, 2/22).

Apex Clean Energy Jayhawk (190 MW Wind) Crawford and Bourbon 
counties, KS

Sale to WEC and Invenergy announced on March 1 (see story, 
page 6).

Avenue Capital, Bardin Hill, 
Corre Partners, Voya

Coso (135 MW Geothermal) California Cantor Fitzgerald, 
Houlihan Lokey

Atlantica Sustainable Infrastructure to buy for $170m. Deal 
announced on March 1 (see story, page 5).

Belltown Power Texas Portfolio (870 MW Solar, Wind) Texas The sponsor was marketing the portfolio as of February (PFR, 
2/15).

Blackstone Onyx Renewable Partners (Solar 
Platform, 50%)

US BNP (seller), Macquarie 
(buyer)

Sale to SDCL Energy Efficiency Income for combined $150m 
closed on March 1 (see story, online).

Onyx DG portfolio (175 MW Solar) US

Brookfield Infrastructure 
Partners, Kinder Morgan

Natural Gas Pipeline Co of America  
(Gas, Storage)

US RBC Capital Markets  ArcLight has struck a deal to buy a stake in the company as of 
late February (PFR, 3/1).

Castlelake Summit (57.5 MW Wind) Alameda County, CA FTI Greenbacker seeking approval for acquisition by March 22 (see 
story, page 5).

C2 Energy Capital C2 Omega (DG Solar Platform) US Sale to EDP Renewables closed on March 2 (see story, online).

Colombia Interconexion Electrica (51.41%) Colombia HSBC, Bancolombia Ecopetrol signed an exclusivity agreement to buy ISA's stake on 
February 12 (PFR, 2/22).

Duke Energy Duke Energy Indiana (19.9%) Indiana JPM, Centerview, 
Barclays

GIC Private Limited agreed to purchase the stake as of February 
(PFR, 2/8).

Enel Green Power NA Portfolio (25 MW Hydro) US Sale to HydroLand announced on February 25 (see story, page 
5).

EIG Global Energy Partners Patriot (756 MW Gas, 50%) Pennsylvania The Carlyle Group is buying the stake in the assets as 
announced on February 19. It is expected to be approved by 
April 20 (PFR, 3/1).

Liberty (765 MW Gas, 50%)

FirstEnergy Corp FirstEnergy Corp US Icahn Capital declared its intention to acquire a stake in the 
company in February (PFR, 3/1). 

Generadora Luzma PCH Luzma I (19.9 MW Hydro) Colombia Isagen agreed to buy the projects as of February 22 (PFR, 3/1).

PCH Luzma II (19.9 MW Hydro)

Hanwha Q CELLS USA Rippey (81 MW Solar) Cooke County, TX Paragon Sale to Adapture Renewables (Kirkbi) announced on March 2 
(see story, page 6).

Hecate Energy Portfolio (1,500 MW Solar-plus-storage) US Cantor Fitzgerald The sponsor is looking for a buyer as of January (PFR, 1/18).

InstarAGF Asset Management Okanagan Wind (30 MW Wind) British Columbia CIBC CK Group has agreed to purchase the wind duo as of February 
(PFR, 2/15).

Key Capture Energy Key Capture Energy US OnPeak The auction for the company was in the final round of bidding as 
of February (PFR, 3/1).

Lennar Corp SunStreet (Resi Solar Business) US Sale to Sunnova Energy International signed in February (PFR, 
2/22).

LS Power EvGo (Electric Vehicle Infra) US BofA, Credit Suisse Merger with Climate Real Impact Solutions (a SPAC sponsored 
by PIMCO) announced on January 22 (PFR, 2/1).

Northleaf Capital Partners South Branch (30 MW Wind, 49%) Ontario NBF Teasers circulated in first week of February (PFR, 2/8).

NRG Energy Generation Bridge (4.85 GW Gas, Oil) California, Connecticut, 
NY

Credit Suisse (buyer) Purchase agreement with ArcLight Capital Partners signed on 
February 28 (see story, page 1).

Origis Power Portfolio (484 MW (DC) Solar, 200 MWh 
Storage)

US OnPeak Origis was seeking a buyer as of February (PFR, 3/1).

Powin Energy Powin Energy (Battery Storage Platform) US Energy Impact Partners and Trilantic North America agreed to 
buy a controlling stake in February (PFR, 2/15). 

PSEG Power Portfolio (468 MW Solar) US Goldman Sachs Teasers circulated in November (PFR, 1/18).

Rio Grande do Sul (state) Companhia Estadual de Distribuição de 
Energia Elétrica 

Brazil Auction to take place on March 31 (PFR, 2/22).

Rockland Capital PH Robinson (360 MW Gas) Texas Thorndike Landing Financial adviser appointed as of February (PFR, 2/8).

Saavi Energia Energia Sierra Juarez (263 MW Wind, 
50%)

Mexico Ienova agreed to purchase the stake in February (PFR, 3/1).

Southeast PowerGen (Carlyle 
Group)

Sandersville Facility (680 MW Gas) Washington County, GA Harbert Management Corp is buying a stake in the company as 
of February. The deal is to be approved by April 13 (PFR, 3/1).

Effingham County Power (511 MW Gas) Effingham County, GA Sale to Oglethorpe Power Corp announced on March 2 (see 
story, page 7).

Southern Power Portfolio (160 MW Storage) California  AIP Management had agreed to invest in the battery storage 
pair as of February (PFR, 2/15).

Wheelabrator Technologies Shasta (56 MW Biomass) Shasta County, CA Trinity River Lumber Co is expected to close at the end of Q1, 
2021 (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. 

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

Aliança Geração de 
Energia 

Acauã (109 MW Wind) Rio Grande do 
Norte, Brazil

Bank ABC (CLA), Bradesco 
(MLA)

Debentures R$270m 14-yr Debentures were issued in February (see 
story, page 11).

ArcLight Capital Partners Generation Bridge (4.85 
GW Gas, Oil)

California, 
Connecticut, NY

Credit Suisse TBC TBC Financing for acquisition of portfolio from 
NRG Energy, which was signed on February 
28 (see story, page 1).

Blackstone Group Frontera (526 MW Gas) Texas PJT Partners, Alvarez & 
Marsal, Houlihan Lokey

Restructuring $944m The debt will be converted into equity as a 
result of the Chapter 11 protection the firm 
filed for on February 3 (PFR, 2/15).

Casa dos Ventos Santa Martina 01, São 
Januário 23 (121.8 MW 
Wind)

Rio Grande do 
Norte, Brazil

BNDES Loan R$417m Deal announced on March 2 (see story, 
page 11).

Cox Energy America Sol de Vallenar (308 MW 
(DC) Solar)

Chile The sponsor is looking for debt for the 
asset as of February 12 (PFR, 2/22).

Distributed Solar 
Development 
(BlackRock)

Portfolio (Solar) US Credit Suisse Revolver $300m 2-yr DSD raised the debt as of January (PFR, 
2/1).

Rabobank Revolver $150m 2-yr Rabobank provided the commitment in 
February (see story, page 9).

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

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

Tax equity

GenOn Energy Chalk Point (1.6 GW 
Gas, Oil)

Maryland Investec Term loan A $305m 5-yr The sponsor was preparing to launch the 
financing, and to hold bank meetings later 
in February (PFR, 2/15).

Dickerson (312 MW 
Gas, Oil)

Grenergy Renovables Portfolio (130 MW Solar) Chile Natixis Term loan $85m Loan closed in the first week of January 
(PFR, 1/18).

Interchile Cardones-Polpaico 
(Transmission)

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

Invenergy, Teavlov Cardal (Transmission) Uruguay IDB Invest Construction loan $51m The deal, disclosed in February, is expected 
to be approved by April 8 (PFR, 3/1).

Inversiones de 
Generación Eléctrica

Jilamito (14.8 MW Hydro) Honduras IDB Invest Term loan $20.25m Debt package approved in December (PFR, 
12/14).

Key Capture Energy Portfolio (250 MW 
Storage)

Texas The sponsor is conducting pre-marketing 
for debt as of February (PFR, 2/15).

Mainstream Renewable 
Power

Copihue (100 MW Wind) Chile Term loan $160m The bank sent an RFP to banks in January 
(PFR, 2/8).

Momentum Energy 
Storage Partners

Momentum Energy 
Storage Partners

US Leyline Renewable Capital Leyline invested in the company as of 
February (PFR, 2/8).

New Columbia Solar Portfolio (Distributed 
Solar)

Washington, DC Franklin Park Infrastructure Tax equity The sponsor closed financing for 50 
distributed solar projects as of February 
(PFR, 3/1).Amalgamated Bank, Live 

Oak Bank
Term loan

NRG Energy Astoria Replacement 
Project (437MW Gas)

New York Crédit Agricole Term loan $280m C+5yr The debt raise is ongoing, with the bank 
group meant to be finalized on January 15 
(PFR, 2/1).

Oaktree Seaside LNG (50% of 
JAX LNG)

Florida Investec Term loan 
(holdco)

$122m C+5yr The deal is set to close on the first week of 
March (PFR, 3/1).

Ancillary facilities $25m C+5yr

Pine Gate Renewables Pine Gate NC Portfolio 
(Solar, Storage)

North Carolina Crestmark Term loan Deal announced on January 14 (PFR, 1/25).

US Bank Tax equity

Savion Westoria Solar (200 MW 
Solar)

Brazoria County, 
Texas

CIT Bank, ING Capital Term loan $79m C+5yr The sponsor is working on the financing as 
of February (PFR, 2/22).

Tax equity $95m

Ancillary facilities $38m

TexGen Power TexGen Power (2.2 GW 
Gas-fired)

Texas Cantor Fitzgerald (adviser) TBC TBC TBC Proposals sought from potential arrangers 
in November 2020 (PFR, 1/25).

Tokyo Gas America Aktina (500 MW Solar) Texas BofA, Morgan Stanley Tax equity The sponsor has secured the commitment 
(PFR, 12/21).
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NORTH AMERICA MERGERS & ACQUISITIONS 

Enel Green Power North Amer-
ica has sold a 25 MW portfolio of 
hydro plants in the US.  

The buyer is HydroLand, which 
is in the business of acquiring and 
retrofitting hydro plants located 
along major rivers in the US.

The portfolio comprises 13 run-
of-river facilities spread across 

the Mid-Atlantic, Southern and 
Western US, including  Califor-
nia.

"The closing of this acquisi-
tion is a major step for us as we 
execute our plan to acquire, op-
timize and modernize underuti-
lized hydroelectric facilities and 
ultimately turn them into green 

energy parks that support the 
transition to renewable energy," 
said  Cory Lagerstrom, Hydro-
Land's CEO. 

The deal is one of many to 
come, according to HydroLand, 
which is focusing primarily on 
the Northeast and Western US.

Run-of-river hydro was the 
foundation of Enel Green Pow-
er's business in the US and Cana-

da, but the company has increas-
ingly turned its focus toward 
wind and solar, said  Georgios 
Papadimitriou, Head of  Enel 
Green Power North America.

"As  Enel Green Power  has 
grown and evolved in  North 
America, so, too, has our stra-
tegic focus to grow in areas that 
best support our global growth 
targets," he said. 

Ex-creditors find buyer for Coso geothermal
A group of former creditors of 
the Coso Geothermal portfolio 
in California, who have owned 
it since a debt restructuring in 
2017, have signed a deal to sell it 
to a new strategic owner.

The buyer is  Atlantica Sus-
tainable Infrastructure, the 
London-listed former yield 
company of  Abengoa, which 
has been backed by  Algonquin 
Power and Utilities  since 2018 
(PFR, 4/18/18).

Atlantica will pay about $170 
million for the contracted 135 
MW geothermal portfolio, the 
company announced on March 1.

The transaction is expected to 
close in the first half of 2021.

“We are thrilled to announce 

an investment in a contracted 
renewable energy asset that fits 
perfectly in our portfolio, in-
creases our presence in the re-
newable sector in North America 
and reaffirms our goal to transi-
tion towards a more sustainable 
world,” said Santiago Seage, the 
CEO of Atlantica.

The consortium that is sell-
ing the assets to Atlantica in-
cludes  Bardin Hill Invest-
ment Partners,  Avenue 
Capital,  Corre Partners Man-
agement and Voya Financial.

They ended up owning the geo-
thermal sites in February 2017 as 
a result of a $665 million out-of-
court restructuring. The nine 
projects that make up the portfo-

lio had struggled financially be-
cause of unexpected production 
declines. They originally had a 
combined nameplate capacity of 
270 MW but have since been re-
contracted at a lower production 
level of 140 MW.

Having put the new contracts 
in place, the former creditor 
group hired  Cantor Fitzger-
ald and Houlihan Lokey to ad-
vise on the sale of the portfolio in 
July 2020 (PFR, 8/25/20).

They also refinanced the as-
sets with a $323 million loan ar-
ranged by CIT Bank, Crédit Ag-
ricole  and  Sumitomo Mitsui 
Banking Corp (PFR, 12/14/20).

Of the existing owners, Avenue 
Capital has the largest stake in 

the portfolio. A portfolio com-
pany of the firm,  Middle River 
Power, has been managing op-
erations across the geothermal 
portfolio and will continue to do 
so following the sale.

The projects’ offtakers include 
community choice aggrega-
tors  Monterey Bay Commu-
nity Power  and  Silicon Valley 
Clean Energy. 

Hedge fund manager  Castle-
lake has found a buyer for a re-
powered wind farm in California 
that it financed with debt and 
tax equity last summer.

The Minneapolis-based firm 
is selling the 57.5 MW  Summit 
Wind project in Alameda Coun-
ty to  Greenbacker Renewable 
Energy . 

The project has a 20-year pow-
er purchase agreement with 
California community choice 
aggregator  East Bay Commu-
nity Energy  (PFR, 6/20)  and is 
interconnected with the trans-
mission system owned by Pacif-

ic Gas and Electric Co.
The parties to the deal have 

requested approval for the sale 
from the US  Federal Energy 
Regulatory Commission  by 
March 22.

This is so that the project can 
lock in federal investment tax 
credits and meet its May 30 PPA 
delivery start date. 

“In order to reach commercial 
operation by May 30, 2021, the 
facility must begin testing its 
turbines soon after March 22, 
2021,” reads a FERC filing dated 
February 22. “However, testing 
cannot occur until the Transac-

tion closes so that the purchaser 
receives the benefit of the fed-
eral investment tax credit asso-
ciated with the facilities. Thus, 
without expedited action, the 
project may not meet its com-
mercial operation date under 
the PPA.”

The sale follows an auction 
process launched in May 2020 
by  FTI Capital Advisors, the 
investment banking arm of  FTI 
Consulting , on behalf of Castle-
lake (PFR, 5/12). 

Castlelake arranged debt and 
tax equity financing for the re-
powered wind project last year, 

with Rabobank and NordLB as 
lenders and  GE Energy Finan-
cial Services  as the tax equity 
investor. Marathon Capital ad-
vised on the financing. 

A wind farm has been located 
on the Summit Wind site since 
1985. In 2015, developer  Sal-
ka  bought the project with 
the intention of replacing its 
569 turbines while maintain-
ing its existing capacity (PFR, 
3/21/17).  General Electric  pro-
vided the new turbines.

Castlelake acquired the Sum-
mit Wind farm from  Salka  in 
2017 (PFR, 3/21/17). 

Castlelake finds buyer for repowered California wind farm

Enel sells 25 MW hydro portfolio

“We are thrilled to 
announce an investment 
in a contracted 
renewable energy asset 
that fits perfectly in our 
portfolio.”

Santiago Seage, CEO, Atlantica

http://www.powerfinancerisk.com/Article/3801513/Algonquin-to-Acquire-Remainder-of-Abengoas-Yieldco-Stake.html
http://www.powerfinancerisk.com/Article/3947739/Sale-process-for-California-geothermal-asset-underway.html
http://www.powerfinancerisk.com/Article/3966788/Bank-trio-clinches-geothermal-portfolio-financing.html
http://www.powerfinancerisk.com/Article/3879783/Bay-Area-CCA-Greenlights-PPAs-for-Wind-Solar-Storage.html
http://www.powerfinancerisk.com/Article/3932356/Lenders-tax-equity-investor-revealed-for-California-repowering.html
http://www.powerfinancerisk.com/Article/3671249/Alternative-Investor-to-Acquire-California-Wind-Asset.html
http://www.powerfinancerisk.com/Article/3671249/Alternative-Investor-to-Acquire-California-Wind-Asset.html
http://www.powerfinancerisk.com/Article/3671249/Alternative-Investor-to-Acquire-California-Wind-Asset.html
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Apex Clean Energy has sold its 
Jayhawk Wind project in Kan-
sas, which has a power purchase 
agreement with Facebook. 

WEC Energy Group and Inve-
nergy  have bought the roughly 
190 MW project, which is located 
in Crawford and Bourbon Coun-
ties. The ownership structure 
was not disclosed.

Construction is due to begin 
this week and the project is due 
to be online later this year. It will 
be equipped with 70  General 
Electric wind turbines.

Social media giant Facebook 
stepped in as Jayhawk's offtak-

er after a previous PPA was mu-
tually dissolved, according to 
Apex.  PFR  had  previously re-
ported that utility company  Ev-
ergy  had a PPA for 155.1 MW of 
Jayhawk's output (PFR, 2/8/20). 

“We are excited to help bring this 
new wind project—our first in Kan-
sas—to the grid in support of our 
operations in the region,” said Urvi 
Parekh, head of renewable energy 
at Facebook. “At Facebook, we are 
committed to supporting our glob-
al operations with 100% renewable 
energy and helping accelerate the 
transition to renewable energy 
around the world.”

The deal marks Apex’s fourth 
renewable energy deal with 
Facebook, following a 61.6 MW 
PPA with the Altavista Solar proj-
ect in Virginia, a 200 MW PPA 
with  Aviator Wind East in Tex-
as  and, most recently, a 175 MW 
PPA with  Lincoln Land Wind  in 
Illinois.

“Establishing and growing 
strong relationships with the 
nation’s pre-eminent clean en-
ergy investors and power pur-
chasers is fundamental to Apex’s 
core mission and to our ability 
to bring best-in-class renewable 
energy assets like Jayhawk Wind 

to life,” said  Mark Goodwin, 
Apex's president and CEO.

The project is also subject to a 
royalty financing arrangement 
with Great Bay Renewables, the 
renewable energy royalty invest-
ment joint venture between Alti-
us Renewable Royalties Corp 
and Apollo Global Manage-
ment. Great Bay will receive a 
2.5% royalty from the Jayhawk 
project, which will be the first to 
materialize from its portfolio fi-
nancing deal with Apex.

Apollo acquired its stake in 
Great Bay from Altius last year 
(PFR, 10/13/20). 

Adapture builds US solar portfolio with acquisition from Hanwha
Hanwha Q Cells USA Corp  has 
sold an operational, contracted 
solar project in Texas to  Adap-
ture Renewables, a Californian 
company that is backed by Kirk-
bi, the investment holding com-
pany of the family behind  Lego 
Group.

Hanwha had been looking to 
sell the 81 MW Rippey Solar proj-
ect in Cooke County since early 
last year, when it put the asset on 
the market alongside two other 
solar projects.  Paragon Energy 
Capital  was running the auc-
tion, codenamed Project Dodg-
ers (PFR, 4/30/20).

Oakland-headquartered Adap-
ture financed the acquisition 
with in-house capital and will 
own and operate the project, 
which came online in December 
and is contracted with an affili-
ate of Vistra Energy.

The acquisition brings the size 
of Adapture’s US solar portfolio 
to 239 MW (DC), of which 95 MW 
(DC) is located in Texas.

“We take a deliberate approach 
to project selection and acquisi-
tion, adding only high-quality 
assets to our growing portfo-
lio,” said  Donald Miller, chief 
operating officer at Adapture. 

“The team at Q CELLS deliv-
ered a first-class facility with the 
Rippey project, and we’re look-
ing forward to our new role as 
long-term neighbors, providing 
renewable energy to Texas con-
sumers.”

Adapture’s parent company, 
Kirkbi, is the private investment 
holding company of the family 
of  Kris Kristiansen, the grand-
son of Lego inventor  Ole Kirk 
Christiansen.

Kirkbi has been a renewable 
energy investor in Europe for 
many years, with stakes in off-
shore wind projects off the coasts 

of the UK and Germany. It ac-
quired a majority interest in the 
US development business of Ger-
many’s Enerparc in 2019 before 
rebranding it as Adapture (PFR, 
3/29/19).

The other two projects that 
Hanwha was trying to sell – the 
60 MW Kellam and 130 MW 
Coniglio assets  – have busbar 
power purchase agreements 
with Rayburn County Electric 
Cooperative  (PFR, 5/6). Han-
wha acquired all three projects 
from  Belltown Power Tex-
as  shortly before deciding to 
auction them off. 

Apex sells Kansas wind farm with Facebook offtake

Macquarie-backed waste-to-en-
ergy business  Wheelabrator 
Technologies  has struck a deal 
to sell a biomass plant in Califor-
nia.

The asset is the 56 MW Shas-
ta Facility, which takes its name 
from the county in which it is lo-
cated. The plant sells its genera-
tion to Pacific Gas & Electric Co.

Buying the plant from Wheela-
brator is Weaverville, Califor-
nia-based  Trinity River Lum-
ber Co. The parties to the deal 
have requested US  Federal 
Energy Regulatory Commis-
sion approval by March 12. 

The transaction will be con-
sumated through a subsidiary of 
Trinity River called Sustainable 

Resource Management. 
“The sale, which is expected to 

close at the end of the first quar-
ter, will allow Wheelabrator to 
focus on its core business on the 
East Coast,”  Michelle Nadeau, 
a spokesperson for Wheelabra-
tor, tells  PFR. “Wheelabrator 
Shasta has played a key role in 
the State of California’s effort to 

safely manage forest residue and 
reduce the risk of forest fires, giv-
ing back to the local community 
through a complimentary Wood 
Waste Recycling Program.”

The Shasta plant’s power pur-
chase agreement with  PG&E 
runs until December 1, 2022, but 
the project expects to keep sell-
ing its output to PG&E for five 
more years, pending  California 
Public Utility Commission ap-
proval. 

Wheelabrator offloads biomass plant
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one of the assets, 
the 866 MW Arthur Kill plant in 
New York City.

Credit Suisse  advised Ar-
cLight on the acquisition and 
is expected to lead an acquisi-
tion financing transaction.  Mil-
bank is ArcLight's legal counsel.

Law firm  Bracewell  advised 
NRG on the asset sale, while Ever-
sheds  advised the company on 
the tolling agreement.

The portfolio is expected to 
generate adjusted Ebitda in 2021 
of $190 million.

The divestment is the latest 
step taken by NRG in recent years 
to move to a less asset-heavy 
business model and focus more 
on its energy retail operations.

This strategy has led to sev-
eral asset sales, but also the ac-
quisition of North American 
energy retailer  Direct Ener-
gy  from British utility holding 
company  Centrica. The Direct 
Energy transaction closed in 
January (PFR, 1/5/21).

NRG and ArcLight signed the 
deal for the Generation Bridge 
assets just days before NRG’s de-
layed earnings call, which took 
place on March 1.

The earnings call had original-
ly been scheduled for February 
25, but was pushed back because 
the company’s CEO was tied up 
in hearings relating to the re-
cent winter storm in Texas (PFR, 
2/22). 

NRG to offload 4.8 GW generation portfolio
 <<FROM PAGE 1 

Asset Type Capacity State

Arthur Kill Gas-fired 866 MW New York

Oswego Oil-fired 1,617 MW New York

Montville Oil-fired 491 MW Connecticut

Middletown Oil-fired 762 MW Connecticut

Devon Oil-fired 133 MW Connecticut

CT Jets Oil-fired 142 MW Connecticut

Sunrise Gas-fired 586 MW California

Long Beach Gas-fired 252 MW California

Total 4,849 MW

Generation Bridge portfolio

The Carlyle Group  has an-
nounced that it has struck a deal 
to sell a combined-cycle gas-
fired power plant in Georgia, 
weeks after filing for US Federal 
Energy Regulatory Commis-
sion  approval to sell another 
gas-fired asset in the same state.

Carlyle portfolio compa-
ny  Southeast PowerGen  said 
on March 2 that it had agreed to 
sell its 511 MW Effingham County 
Power CCGT and accompanying 
transmission facility to Ogletho-
rpe Power Corp, an electric not-
for-profit cooperative based in 
Tucker, Georgia.

Oglethorpe is owned by the 38 
electric membership corpora-
tions that it serves, which in turn 
collectively provide electricity 
to about 4.2 million Georgia res-
idents.

The Effingham plant is located 
in Rincon and has been online 
since 2003. It has sold its output 
on a merchant basis since 2015 
(PFR, 3/10/17). It is fitted with 
two General Electric combustion 

turbines and one steam turbine. 
"This acquisition of an exist-

ing, low-cost and proven facility 
in Georgia  is a good strategic fit 
for our power supply portfolio," 
said  Elizabeth Higgins, exec-
utive vice president and CFO of 
Oglethorpe. "This facility will 
help meet a group of our Mem-
bers' power supply needs as the 
industry continues to transition 
and rely more heavily on natural 
gas and renewables."

In February, PFR reported that 
Carlyle was looking to offload an 
interest in another gas-fired as-
set in Georgia, namely the 680 
MW simple-cycle Sandersville 
facility in Washington County 
(PFR, 2/23). Carlyle has filed for 
FERC approval to sell the asset's 
class A equity interests to  Har-
bert Management Corp, while 
Southeast PowerGen is holding 
on to the class B interests. 

The sale of Effingham is slated 
to close in the second quarter of 
2021, subject to approvals from 
Oglethorpe's board and mem-

bers, as well as regulatory ap-
provals. The financial terms of 
the deal were not disclosed. 

Upon closing, the transaction 
will mark Oglethorpe's  fifth ac-
quisition of a gas-fired plant 
in  Georgia  in the last 12 years, 
with a combined acquired capac-
ity of almost 3 GW. Oglethorpe's 
generation mix also includes hy-
dro, coal-fired and nuclear pow-
er. Its overall portfolio adds up to 
about 7.9 GW.

Oglethorpe's gas-fired assets 
are: 
• The 281 MW Doyle Energy 

Facility in Walton County
• The 306 MW Hartwell Energy 

Facility in Hart County
• The 466 MW Chattahooch-

ee Energy Facility in Heard 
County

• The 487 MW Hawk Road Ener-
gy Facility in Heard County

• The 682 MW Talbot Energy 
Facility in Talbot County

• The 1,317 MW Thomas A. 
Smith Energy Facility in Mur-
ray County

Its sole hydro asset is the 
817 MW Rocky Mountain 
Pumped-storage Hydroelectric 
Plant in Floyd County, in which it 
owns a 74.6% stake. 

Carlyle to offload another Georgia gas-fired asset

“This acquisition of 
an existing, low-cost 
and proven facility 
in Georgia is a good 
strategic fit for our 
power supply portfolio.”

Elizabeth Higgins, executive vice 
president and CFO of Oglethorpe

Source: NRG Energy investor presentation
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“UNFATHOMABLE”
Brazos, the oldest and largest 
electric cooperative in Texas, 
was created in 1936 and is owned 
by 16 member co-operatives 
that each formally own an equal 
stake. Despite its A and A+ credit 
ratings from  S&P Global Rat-
ings and Fitch Ratings, it filed for 
bankruptcy on March 1, listing a 
$1.8 billion unsecured claim from 
grid operator Ercot as “disputed.”

“As the month of February 2021 
began, the notion that a finan-
cially stable cooperative such as 
Brazos Electric would end the 
month preparing for bankruptcy 
was unfathomable,” wrote  Clif-
ton Karnei, the cooperative’s 
general manager, in a declara-
tion in support of the organiza-
tion’s Chapter 11 filing.

“Yet that changed as a direct 
result of the catastrophic failures 
that accompanied the winter 
storm that blanketed the state 
of Texas on or about February 
13, 2021 and maintained its grip 
of historically sub-freezing tem-
peratures for days.”

Frozen equipment and gas 
pipelines reduced the state’s 
generation capacity dramati-
cally during the unusually cold 
weather, prompting power prices 
to rise to the grid operator’s cap 
of $9,000/MWh and resulting in 
blackouts across the state. Ercot 
also imposed $25,000/MWh an-
cillary fees, according to the Bra-
zos bankruptcy filing.

When Brazos received an in-
voice from the grid operator 

for $2.1 billion, the cooperative 
claimed  force majeure  before 
filing for Chapter 11.  Norton 
Rose Fulbright  is representing 
Brazos in the bankruptcy case.

NOT THE END
Market participants tell  PFR 
they do not expect this to be the 
last bankruptcy filing to come out 
of storm Uri, which has brought 
windfalls for some merchant 
generators but caused financial 
headaches for utilities and projects 
with power purchase agreements 
and hedges (PFR, 2/17, 2/26).

And the Brazos bankruptcy fil-
ing only adds pressure to other 
electric distributors in the state, 
as well as projects with which the 
distressed cooperative has PPAs.

Analysts at Moody’s Investors 
Service  described the Chapter 
11 filing in a March 2 report 
as “credit negative for public 
power utilities and cooperatives 
in Ercot's service territory 
because ERCOT will redistribute 
the shortfall to other ERCOT 
registered market participants.”

S&P Global Ratings down-
graded one such entity, Rayburn 
Electric Cooperative, from 
A- to CC on March 3 and placed 
it on CreditWatch with negative 
implications. The rating agency 
said the 13-notch downgrade re-
flected its view that “default is a 
virtual certainty.”

The Brazos bankruptcy will 
also have an impact on  Duke 
Energy Renewables’ 100 MW 
Lapetus solar project in Andrews 

County, Texas, and the already 
distressed 945 MW Sandy Creek 
coal-fired power plant, both of 
which sell generation to Brazos 
under PPAs.

Sandy Creek Energy Associ-
ates, the financing vehicle for the 
portion of the coal-fired plant that 
has a PPA with Brazos, had just 
extended an existing forbearance 
agreement with its creditors on 
February 11, shortly before storm 
Uri struck. Its term loan, which 
is due to mature in November, is 
rated Caa2 by Moody's and CCC- 
by S&P. The PPA with Brazos cov-
ers 155 MW of its capacity.

The Lapetus Solar PPA was 
originated by the project’s origi-
nal developer, 7X Energy, which 
sold the asset to Duke in 2019 
(PFR, 2/8/19). Duke went on to 
finance the project as part of a 
larger portfolio, dubbed Western 
Vista Solar Holdings, with debt 
in the private placement market 
(PFR, 10/22/20).

"We are reviewing our agree-
ments to determine the potential 
impacts of the Brazos bankruptcy 
process," said a spokesperson for 
Duke Energy in Charlotte. "The 
disposition of our contract with 
Brazos in the bankruptcy process 
will ultimately determine what 
actions we need to take under the 
existing agreements."

The bankruptcy of an offtaker 
often triggers a technical default 
in project finance arrangements, 
though it is possible for sponsors 
to negotiate amendments and 
waivers to avoid the worst finan-

cial consequences of this, as they 
did when Pacific Gas & Electric 
Co filed for Chapter 11.

"We are in contact with our 
lenders and tax equity investors," 
noted the Duke Energy spokes-
person. "However, it is prema-
ture to make any comments or 
determinations until we know 
the outcome of the Brazos bank-
ruptcy process."

Sponsors have a particularly 
strong incentive to avoid foreclo-
sure on projects that have been 
financed with both tax equity 
and debt.

That is because tax equity in-
vestors typically insist on cer-
tain sponsor guarantees that do 
not automatically transfer to the 
lenders in the event of foreclo-
sure, leaving the sponsor poten-
tially on the hook for tax equity 
liabilities.

“The sponsors don’t really have 
a choice,” says a project finance 
attorney. “They can’t close tax 
equity without the guarantees 
and the banks aren’t going to 
step into them.”

Matters are complicated still 
further in projects that have en-
ergy hedges, as hedge counter-
parties begin to call in settlement 
payments or make margin calls, 
putting additional strain on proj-
ect economics and liquidity.

“There are going to be really 
complicated negotiations be-
tween sponsor, tax equity and 
hedge provider,” says the attor-
ney. “And only more so when you 
inject debt into the picture.” 

Brazos Chapter 11 filing could be first of many
“As the month of February 2021 began, the 
notion that a financially stable cooperative 
such as Brazos Electric would end the month 
preparing for bankruptcy was unfathomable.” 

Clifton Karnei, general manager, Brazos

Frozen equipment and gas pipelines caused Texas blackouts

 <<FROM PAGE 1 
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BlackRock Real Assets' solar 
development platform  Distrib-
uted Solar Development (DSD) 
has secured a $150 million re-
volving credit facility to finance 
the construction of distributed 
generation projects in the com-
mercial and industrial market. 

Rabobank  is providing 
the  two-year facility, which 
builds on a larger $300 million 
debt package that DSD obtained 
from Credit Suisse at the end of 
January (PFR, 1/26). 

The $150 million revolver in-
corporates multiple tax equity 
partnerships, according to DSD. 

“This construction revolver 

provides a flexible back leverage 
solution that will enable us to 
continue scaling as we work to 
become an industry hub for the 
C&I market,” said  Greg Fabso, 
CFO of DSD. 

The facility includes an equip-
ment supply sub-limit.

“Rabobank was delighted to 
arrange and structure this facili-
ty for the DSD team,” said Claus 
Hertel, managing director, proj-
ect finance, at Rabobank. “Dis-
tributed generation in the C&I 
space is becoming increasingly 
relevant and we are thrilled to 
support a leading developer with 
strong U.S. growth ambitions.” 

Altus Power America  plans to 
start construction on a  4.5 MW 
ground-mounted solar project 
in Kapolei, Hawaii, on the island 
of O’ahu, which is expected to be 
the largest community renew-
able energy project in the state.

The deal marks Altus’s third 
investment in Hawaii and the 
first to provide energy savings 
through the state’s  Commu-
nity-Based  Renewable Energy 
(CBRE) solar credits to a signifi-
cant number of O’ahu residential 
customers as well as commercial 
and municipal entities.

The O’ahu project is due online 
in the fourth quarter of 2021 and 

will generate over 6,500 MWh of 
electricity during its first year of 
production.

Altus bought  the project 
from Tritium Enterprises, which 
led the development efforts under 
phase one of the  Hawaii Public 
Utilities Commission’s  CBRE 
program and will continue to sup-
port construction, community en-
gagement and operations.

The CBRE program allows 
electric utility customers to buy 
shares in renewable energy proj-
ects to offset their monthly ener-
gy consumption via a credit for 
that renewable energy on their 
utility bills.  

BlackRock’s DSD locks in 
$150m revolver

Altus preps largest community 
solar project in Hawaii

CAPITAL MARKETS  

Clearway Energy  has priced a 
$925 million 10-year green high 
yield bond and launched a ten-
der offer for debt maturing in 
2025 to take advantage of low 
rates and push out its maturity 
profile.

The company priced the new 
senior unsecured offering at 
3.75% on March 2.

Morgan Stanley  was left lead 
on the deal, which is being is-
sued in 144a/Reg S format. It is 
expected to close on March 9.

The bond is being issued 
through Clearway's usual corpo-
rate financing vehicle, Clearway 
Energy Operating.

The yield company plans to use 
about $600 million of the pro-
ceeds to finance the repurchase 
of existing senior unsecured 
notes maturing in 2025.

Clearway is appealing to inves-
tors to tender these bonds, which 
bear a 5.75% coupon, by March 
17. Morgan Stanley is also acting 

as the dealer manager on the ten-
der offer.

If any bonds are not tendered 
through this process, Clearway 
will redeem them anyway ac-
cording to the terms of the orig-
inal issuance, which include a 
make-whole provision.

The remaining $325 million in 
proceeds of the newly priced bond 
will go toward fees and expenses, 
paying down borrowings under 
Clearway's revolving credit facility 
and general corporate purposes.

Clearway’s unsecured debt  
has Ba2 and BB ratings 
from  Moody’s Investors Ser-
vice and S&P Global Ratings. 

"While the company is increas-
ing net debt by about $130 mil-
lion, the effect on credit metrics 
is mitigated by growth projects 
coming online that will increase 
EBITDA and cash available for 
distributions (CAFD)," noted 
analysts at S&P in a report pub-
lished on March 2.  

CenterPoint Energy has issued 
$1.7 billion in short-term fixed- 
and floating-rate debt to help 
alleviate the impact of winter 
storm Uri in Texas.

The debt package is split be-
tween $1 billion of floating rate 
senior unsecured notes and $700 
million of fixed-rate senior unse-
cured notes, all of which mature 
in March 2023.

The floating rate notes are 
priced at 50 bp over Libor and 
the fixed rate notes at 0.70%.

The joint bookrunners on the 
transaction were JP Morgan, 
MUFG, US Bancorp and Wells 
Fargo Securities. Drexel Ham-
ilton acted as co-manager.

The short-term notes, issued 
through CenterPoint’s financing 
subsidiary CenterPoint Energy 
Resources Corp, replace a 364-
day financing commitment that 

the company obtained on Febru-
ary 24.

“Our service territories, par-
ticularly here in Texas, have 
been significantly impacted by 
the recent severe winter storm,” 
said  Dave Lesar, CenterPoint’s 
president and CEO, in the com-
pany’s fourth quarter and full-
year 2020 report.  

CenterPoint signs $1.7bn 
short-term financing

Clearway prices $925 million green HY bond

Dave Lesar

http://www.powerfinancerisk.com/Article/3972323/Default/BlackRocks-DSD-raises-debt.html
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Spanish company   
Naturgy Energy for $3.03 billion 
in November 2020 (PFR, 11/16).

The acquisition would mean 
that SGID  would own 57% of 
Chile's electric distribution mar-
ket.

CGE supplies power to 45% of 
Chilean customers, while another 
disco, Chilquinta Energia, which 
SGID purchased from  Sempra 
Energy  last year  (PFR, 6/24), has 
more than 2 million customers.

On February 18, Chile's anti-
trust body,  Fiscalia Nacional 
Economica,  started an inves-
tigation into the CGE deal, and 
members of Congress have also 
expressed concerns over foreign 
states controlling strategic infra-
structure in Chile.

A group led by representa-

tives  Jaime Naranjo  and  Mi-
guel Mellado presented a bill in 
December 2020 to ensure invest-
ments by foreign states need ap-
proval from an absolute majority 
of the Congress' members.

"An investment in the power 
market is worrying as it is stra-
tegic, and [the buyer] could have 
the information of four million 
people,” said Naranjo when pre-
senting the bill on December 3. 
"This is not an anti-investment 
law because we are not talking 
about private investors, but it 
is very different when another 
country is investing."

The draft of the bill notes that if 
the CGE deal were to go through, 
"the Chinese State would control 
the supply of 3.7 million homes" 
in Chile. 

State Grid deal stirs unease in Chile
 <<FROM PAGE 1 

MPC Energy Solutions  has 
signed exclusivity agreements 
to purchase and develop two re-
newable assets in Colombia and 
the Caribbean.

The agreements are for a solar 
asset and an energy efficiency 
project in the region, which will 
reach a capacity of 50 MW (DC) 
by 2022. The two assets require a 
combined investment of $30 mil-
lion, though this could grow to 
$55 million, said MPC in a state-
ment. The company is finalizing 
due diligence on the deal.

"We are excited to add two ex-
clusive project opportunities to 
our project pipeline," said Martin 
Vogt, CEO of MPC Energy Solu-
tions, in a statement on March 1. 
"We are working hard to provide 
strong returns for our investors 
while keeping our commitment 
to the energy transition in Latin 
America and the Caribbean."

MPC Energy Solutions, a platform 
controlled by asset manager MPC 
Capital, has been expanding its 
footprint in Latin America and 
the Caribbean since it went public 
in January. In February, the firm 
closed a partnership agreement 
with distributed energy service 
firm  Enernet Global  to develop 
assets in the Caribbean. It attempts 
to develop 500 MW of renewable 
capacity by 2023 (PFR, 2/5). 

MPC eyes renewable pair 
in Colombia, Caribbean

“We are working hard to 
provide strong returns 
for our investors while 
keeping our commitment 
to the energy transition 
in Latin America and the 
Caribbean.”

Martin Vogt, CEO of MPC Energy 
Solutions

AES Corp's Chilean subsidi-
ary, AES Gener, has signed a deal 
to sell its interest in the Guacol-
da coal-fired asset in Chile to 
the co-owner of the plant,  WEG 
Group.

WEG has owned a 50% stake 
in the asset since last year, 
when it purchased the interest 
from  Global Infrastructure 
Partners. GIP had bought 
the interest in 2014 from  Co-
pec  and  Inversiones Ultrater-
ra  – each owned a 25% stake at 
the time.

Located in Huasco, Atacama, 
the 764 MW Guacolda coal-fired 
plant is one of the seven gener-
ation assets affected by Chile's 
2019 power price freeze whose re-
ceivables are in the process of be-
ing securitized. The first tranche 
of the securitization package was 
issued to investors  in early De-
cember and a privately-placed 
second tranche is in the works 
(PFR, 2/19).

AES Gener says it will reinvest 
the proceeds from the sale in its 
renewable project pipeline, as 
it takes steps to divest from its 
coal-fired assets. The Guacolda 
complex represents 26% of AES 
Gener's coal-fired capacity.

"This transaction represents 
another very relevant step in the 
transformation of our company. 
It also goes to achieve the objec-
tives of reducing the carbon in-
tensity of our portfolio, making 
the supply of our clients green-
er and more competitive and 
strengthening our investment 
grade," said  Ricardo Falú, CEO 
of AES Gener, in a statement on 
February 23.

The deal is subject to regulato-
ry approval from Chile's antitrust 
regulator FNE.

In the meantime, AES Gener is 
working on a 1.6 GW renewable 
portfolio in Chile and Colombia, 
as it sells and closes its coal-fired 
units (PFR, 2/9). 

EDP Energias do Brasil  has 
reached a deal to buy AES Brasil’s 
distributed solar platform in Brazil.

The business, called  AES Ino-
va Soluções de Energia, has 34 
MW of assets at different stages 
of development in the states of 

Rio Grande do Sul, São Paulo and 
Minas Gerais.

The equity is valued at R$101.7 
million ($18.26 million). The deal 
is set to close in the second quar-
ter of 2021, subject to regulatory 
approvals. 

AES to sell stake in 
Chilean coal-fired asset

EDP Brasil to buy distributed 
solar platform

“This transaction 
represents another 
very relevant step in 
the transformation of 
our company.”

Ricardo Falú, CEO of AES Gener
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Other key members 
of the 19-strong group include 
partners  Greg Lavigne,  Mat-
thew Nesburn,  Andrea Wang 
Lucan and Sam Kamyans.

Following negotiations with 
Allen & Overy last year, the part-
ners had informed Akin Gump's 
management of their decision to 
move in January. 

The Akin Gump lawyers will 
look to leverage their strong 
foothold in the US market with 
A&O’s leading position in other 
markets, explained Marciano in 
a statement.

“As the industry matures, the 
sources of capital have global-
ized,” he said. “This combination 
will be a great resource for clients 
looking to source and deploy that 
capital.”

A&O is considered to be a mem-

ber of the Magic Circle, an informal 
term for the most prestigious law 
firms headquartered in London. 
The other four are traditional-
ly  Clifford Chance,  Freshfields 
Bruckhaus Deringer,  Linklat-
ers and Slaughter & May.

While the Magic Circle firms 
generally have strong global 
practices, they have been notably 
absent from the US power and re-
newable energy market, with the 
exception of  Linklaters, which 
has some solar and offshore wind 
clients in the country.

But with the growing global 
importance of power and renew-
ables in the energy transition, 
A&O's absorption of the Akin 
Gump team could serve as a tem-
plate for the other London firms.

"It's a huge growth area," says 
Sinaiko. "A lot of firms are interest-

ed. I would expect that other Mag-
ic Circle firms would be pleased to 
have a practice like ours."

The Akin Gump team was in-
volved in two groundbreaking 
transactions that were nomi-
nated for  PFR’s Renewable En-
ergy Deal of the Year 2019 (PFR, 
7/6/20).

They advised  SunTrust 
Bank  (now  Truist Bank) as tax 
equity investor in  8minute So-
lar Energy’s 200 MW Holstein 1 
solar project in Texas, which has 
an energy hedge with Goldman 
Sachs subsidiary J. Aron.

And they were the borrower’s 
counsel on the financing of AES 
Distributed Energy’s (now AES 
Clean Energy) 28 MW Lāwa’I 
Solar and Energy Storage project 
in Hawaii.

More recently, the team has ad-
vised  Ørsted  on its acquisition 
of a 298 MW wind project in 

Nebraska,  Potentia Renew-
ables  on the refinancing of 
a two-phase solar project in 
the Dominican Republic, the 
term loan creditors on the 
restructuring of  Blackstone 
Group’s Frontera gas-fired proj-
ect in Texas, and  Clearway 
Energy Group  on the sale of 
its 1.6 GW Lighthouse Renew-
ables portfolio to yield compa-
ny  Clearway Energy  and  Han-
non Armstrong Sustainable 
Infrastructure Capital (PFR, 10
/29/20, 1/22/21, 2/8/21, 2/19/21). 

Akin Gump projects team heads to A&O
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Brazilian renewable power pro-
ducer  Casa dos Ventos  has 
closed a loan with the country’s 
development bank  BNDES  to 
fund two wind farms.

BNDES will provide R$417 
million ($74.5 million) to fund 
the construction of the wind 
farms, which will have a com-
bined capacity of 121.8 MW. 
They are called Ventos de San-
ta Martina 01 and Ventos de 
São Januário 23, and are part 
of the Rio do Vento wind com-
plex.

The assets are located in the 
municipalities of Caiçara do 
Rio do Vento and Ruy Barbosa 
in the state of Rio Grande do 
Norte.

The loan represents 77.2% of 

the total investment. Construc-
tion began in February 2020 
and is due to be complete in the 
first quarter of 2022.

According to BNDES, almost 
66% of the financing will be 
used to acquire locally manu-
factured wind turbines.

The Rio dos Ventos wind 
complex is expected to surpass 
1 GW in capacity, making it one 
of the largest wind farm com-
plexes in the world.

The developer's offtake strat-
egy focuses on long-term deals 
in the free energy market and 
potentially also self-generation 
deals for strategic partners.

Under the self-generation 
regime, the buyer of energy ac-
quires a stake in the project. 

BNDES finances Casa 
dos Ventos wind farmsBrazil’s  Aliança Geração de En-

ergia  has financed a 109.2 MW 
wind farm with the issuance of 
R$270 million ($48.2 million) in 
debentures.

Located in the state of Rio Grande 
do Norte, the Acauã wind farm is 
expected to begin operations in 
May 2022. It will be split into three 
projects with long-term bilateral 
power purchase agreements.

Bank ABC was coordinating lead 
arranger and  Bradesco  mandated 
lead arranger on the 14-year deben-
tures, which were signed in February.

Machado Meyer  was legal ad-
viser. The wind farm represents a 
total investment of R$513 million 
($90 million).

Aliança is a joint venture  be-
tween mining company  Vale  and 
power company Cemig. 

AES Brasil has signed a 20-year pow-
er purchase agreement with ferroal-
loys company Companhia de Ferro 
Ligas da Bahia-Ferbasa.

The sponsor will provide 80 MW 
of wind power starting in 2024. The 
output will come from a 165 MW 
wind farm, which is part of AES’s 

1.1 GW Cajuina wind complex in the 
state of Rio Grande do Norte.

Construction on the wind farm 
is expected to start this year.

The deal was signed on February 
25, firming up a memorandum of 
understanding that was announced 
on January 12 (PFR, 1/14). 

AES Brasil clinches wind PPA

Brazil’s Aliança finances wind 
farm with debentures

 <<FROM PAGE 1 

“As the industry 
matures, the sources 
of capital have 
globalized.”

John Marciano, partner, 
Akin Gump
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EDPR CLOSES INVESTMENT IN DG PLATFORM
EDP Renewables  has closed its acquisition of 
an 85% stake in C2 Energy Capital’s distributed 
solar development platform, C2 Omega, and re-
branded it EDPR NA Distributed Generation.

SEEIT CLOSES ONYX ACQUISITION
SDCL Energy Efficiency Income Trust (SEEIT) 
has closed its acquisition of a portfolio of distrib-
uted generation assets and a 50% stake in US re-
newables developer Onyx Renewable Partners.

WELLS FARGO PASSES $10BN TAX EQUITY MARK
Wells Fargo’s tax equity investments in wind, so-
lar and fuel cell projects in the US have surpassed 
the $10 billion mark.  The bank has invested in 
more than 500 projects over the past 10 years.

GEORGIA POWER ISSUES SUSTAINABILITY BOND
Georgia Power has issued its first sustainability 
bond – which is similar to a green bond but with 
an expanded list of eligible projects that include 
social initiatives.

COLOMBIA POSTPONES BATTERY STORAGE 
TENDER
Colombia’s  Mines and Energy Planning Unit   
(UPME) has postponed the procurement process 
for the country’s first large-scale battery storage 
system by more than a month. Bids are now due 
on May 25.

BBVA URUGUAY ISSUES SUSTAINABILITY BOND
The Uruguayan branch of BBVA has issued 
the country’s first private sector sustainability 
bond, the proceeds of which the lender will use 
to finance energy efficiency and other sustain-
ability projects.

ENEL TO SUPPLY CONCRETE FIRM IN CHILE
Enel Generación Chile has signed a 22-year re-
newable energy supply agreement with Chilean 
cement company Cementos Melón, covering 
the electric demand of all four of its plants.

Subscribers can find extended versions of all these 
stories at www.powerfinancerisk.com.
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Law firm Latham & Watkins has elect-
ed two energy-focused attorneys to 
the partnership in the US, starting this 
month.

The lawyers are  Beth Prieve Gord-
ie in Los Angeles and Andrew Sorkin in 
Washington DC.

Gordie works in the environment, land 
and resources department, advising de-
velopers and utilities in the early stages 
of project development. She has been 
with Latham since 2007, after almost four 
years at Short, Cressman & Burgess. 

Sorkin, meanwhile, joined Latham in 
February 2019, after three-and-a-half 
years at  O’Melveny & Myers. He previ-
ously worked at Willkie Farr & Gallagh-
er for six years. At Latham, Sorkin works 

in the finance department, handling 
Chapter 11 filings and out-of-court re-
structurings in energy and power, among 
other industries. 

Latham has promoted 17 other counsels 
to partner worldwide. All started in their 
new roles on March 1.

“We congratulate our newest partners, 
all of whom are exceptional lawyers who 
embody our culture of teamwork, inno-
vation, and unwavering commitment to 
client service. Through hard work and 
dedication, they have built practices that 
contribute significantly to the growth 
of our firm across key markets and in 
important industry sectors,” said  Rich 
Trobman, chair and managing partner 
of Latham & Watkins. 

Investec  has expanded its power and 
infrastructure finance team in New York 
with the addition of a senior banker who is 
an alumnus of First Reserve and Credit 
Suisse. 

The new hire,  Sarosh Nentin,  joined 
the South Africa-headquartered bank on 
March 1.

Prior to joining Investec, Nentin was a 
vice president in the credit investment 
team and capital markets team at  First 
Reserve. Before that, he had been a vice 

president in  Credit Suisse’s power and 
renewables group. 

He has also worked at  CIBC World 
Markets, FTI Consulting and Dexia. 

At Investec, Nentin will report to the 
bank’s global co-heads of power and in-
frastructure,  Ralph Cho  and  Michael 
Pantelogianis.

Cho and Pantelogianis were appointed 
to their global positions in February, hav-
ing previously led Investec’s North Amer-
ica PIF team (PFR, 2/24). 

Investec expands power and infra team in New York

FTI Consulting  has added to its power 
and renewable energy advisory practice 
in San Francisco with the hiring of for-
mer Citi banker Miriam Wrobel as a se-
nior managing director.

Wrobel has spent the past six years run-
ning her own consultancy, advising utilities, 
equity investors, lenders and developers on 
the financing of renewable energy projects.

She previously oversaw renewable 
energy financing as a director in  Citi’s 
municipal securities division, where she 
worked on pre-pay transactions as well 
as the securitization of a portfolio of resi-
dential energy retrofit loans.

“Miriam expands our capability to 
provide utilities, power and renewable 

companies with reliable, well-informed 
and unbiased advice, guiding clients to 
economically and strategically valuable 
solutions,” said  Chris LeWand, who 
leads FTI’s global power and renewables 
practice from Denver, Colorado. 

FTI hires former Citi banker

Latham promotes two energy lawyers to partner

Miriam Wrobel
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