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EXELON STALKS SOLAR GENERATION 
Exelon is looking to get a strong foothold in solar generation. The Chicago-based holding
company is talking to solar developers and advisors about acquisitions—a strategy similar to
its entry into wind generation via its $900 million purchase of John Deere Renewables
(PFR, 10/1). 

Projects with capacities of 20 MW and up are being scoped, says a banker, who notes
Exelon has looked at operations that come with development teams as well as project
portfolios. “They’ve certainly looked at several things on the market,” says an observer, who
notes that Exelon is probably eyeing Recurrent Energy’s 40 MW portfolio of contracted
projects that is up for sale. Credit Suisse is running that auction (see story, page 4).

The company owns the 10 MW photovoltaic Exelon Solar City facility in Chicago and

(continued on page 8)

ARCLIGHT GUNS FOR NEW FUND
ArcLight Capital Partners is in the process of raising a $2-3 billion fund. The firm’s fifth
fund is not expected to deviate from its current strategy of investing in a range of natural gas-
fired and mid-stream assets, as well as transmission, bankers say.

The Boston-based shop is facing a tough fundraising environment, due to the financial
crisis, lower power demand and prices, and regulatory uncertainty, some bankers say. “They
have gone to the well and they may have found it a bit dry,” notes one industry observer.
Troubles at Dynegy and Energy Future Holdings have been high profile and may be scaring
off investors from the power industry in general, he adds. Dan Revers, managing partner,
did not return calls for comment by press time.

Dynegy, which reported roughly $900 million in losses last year and expects to have
insufficient cash flows to meet covenants and pay back debt maturing in 2015 and 2016, is

(continued on page 8)

PERU HYDRO PROJECT PLOTS $650M FINANCING
Brazilian infrastructure giant Odebrecht is working with BNP
Paribas to secure up to $650 million in financing backing its
$1.25 billion Chaglla hydro project in Central Peru. The bank
is reaching out to lenders in New York to gauge interest and is
looking to close the deal in the next quarter.

Pricing starts at 275 basis points over LIBOR and will
step-up to 350 bps over the 17.5-year loan. “Latin
America, that’s the only place where you can get a decent
margin,” says a syndicator, noting the North American
floor of 225 bps (PFR, 3/3). He says that such pricing will likely
mitigate concerns about doing a deal in Peru and attract lenders such as Banco Santander,

(continued on page 7)
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First Wind Lands Credit Suisse
Tax Equity

Credit Suisse has taken a tax equity stake in First Wind’s
102 MW Milford II wind farm in Milford, Utah. The Boston-

based developer, headed up by Paul Gaynor, filed an application with the U.S.
Federal Energy Regulatory Commission March 4 and is aiming for approval by
the end of next month.  

Stanton Equity Trading Delaware will make unspecified capital contributions
to Milford II in exchange for 100% of Class B membership interests in the
project. Stanton is a subsidiary of CS Leasing, which is owned by Credit Suisse.
Class B membership interests are passive and day-to-day management of Milford
II will be delegated to First Wind. 

Officials at CS in New York and Stephen Schauer, senior v.p. of finance and
treasurer for First Wind, did not return calls. 

Southern Co. Finance MD Retires
David Brooks, managing director of Southern Co. capital markets in Atlanta, has
retired. The date of his departure and the identity of his successor couldn’t be
learned by press time. Spokespeople at Southern Co. and subsidiary Georgia
Power didn’t immediately address an inquiry.

Brooks oversaw debt issuances for Southern Co. and subsidiaries including
Alabama Power. Georgia Power, under Brooks’ direction in August, snagged its
lowest coupon on a 30-year issuance, 4.75% (PFR, 9/2).

Sharyland Readies Transmission Mandate
Sharyland Utilities expects to tap multiple banks in the next two weeks to lead a
financing backing 250-300 miles of greenfield transmission lines in West Texas.
Société Générale, an experienced transmission lender, is among the contenders to
participate in the financing, says a banker in New York. The Hunt Consolidated
affiliate is eyeing a May 1 closing (PFR, 2/18).

The project is expected to cost roughly $400-500 million, but the size of the
financing could not be learned. Pricing of financings backing Competitive
Renewable Energy Zones projects could dip as low as 175 basis points over LIBOR,
syndicators say. A Sharyland spokeswoman in Dallas declined to comment and
SocGen officials in New York didn’t respond to messages seeking comment.

SocGen led a $550 million private placement supporting Neptune Regional
Transmission’s 660 MW undersea line (PFR, 7/15/05) and is a co-lead on a
$500-700 million private placement backing Hudson Transmission Partners’
660 MW line.

Electric Infrastructure Alliance of America is organizing the Sharyland financing
(PFR, 12/3). EIAA is a real estate investment trust funded by Hunt Power, John
Hancock Financial Services, Marubeni Corp., OPTrust Private Markets Group
and TIAA-CREF. An EIAA official in Dallas declined to comment.

Sharyland’s CREZ segment comprises five lines, at least three of which
cross Silverton, Texas, and four collection stations. The lines will use 345 kV
conductor wires.
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Brookfield Taps Quartet For 
Texas Transmission
Brookfield Asset Management and Spanish development partner
Isolux Corsan Concesiones have selected Banco Santander,
Bank of Tokyo-Mitsubishi, Scotia Capital and Société Générale
to lead a $400-500 million financing backing its transmission
lines in West Texas. (PFR, 2/27).

The Brookfield-Isolux lines will cross 13 counties, including
Midland, stretching 309 miles. The lines will use 345 kV
conductor wires. Pricing of financings backing lines in the
Competitive Renewable Energy Zones may dip as low as 175
basis points over LIBOR. Several banks perceive the projects as
infrastructure assets rather than power assets because costs are
recovered through the rate base and there’s relatively low
technology risk. “Infrastructure pricing has been tighter, 25-50
bps lower than most power deals,” explains a syndicator in
New York.

Royal Bank of Scotland also had been a finalist to help lead
the club deal. Whether RBS will participate in the financing
couldn’t be learned.

Wayne Morton, general manager of Austin, Texas-based
Wind Energy Transmission Texas, the joint venture of
Brookfield and Isolux, didn’t return a call. Bank officials declined
to comment or didn’t return calls. 

N.E. Developers Secure Conditional
Federal Loan
Wagner Wind Energy of Lynne, N.H. and Maine-based
Independence Wind have secured a conditional $102 million
loan from the U.S. Federal Financing Bank backing the 50.6
MW Record Hill wind farm. Yale University Endowment is the
primary equity investor of the $125 million project in Oxford
County, Maine, says Robert Gardiner, Independence Wind
president in Brunswick, Maine.

Yale could invest up to $23 million in the project, with
Independence and Wagner putting up under 1% of costs,
Gardiner adds. Yale is among a handful of university
endowments, including Duke University and Stanford
University, with an eye toward investing in U.S. wind farms
(PFR, 12/3). David Swensen, Yale chief investment officer in
New Haven, Conn., didn’t return a call seeking comment. 

Wagner and Independence qualified for the conditional
loan under the U.S. Department of Energy’s loan guarantee
program for innovative projects. Record Hill will use software
that maximizes turbine output, Gardiner explains. Pricing on

DOE-approved loans is generally 37-37.5 basis points over
LIBOR. The pricing and tenor on the Record Hill
conditional loan couldn’t be learned. Gary Burner, FFB cfo,
and a DOE spokeswoman, both in Washington, D.C.,
didn’t return calls seeking comment. Gardiner declined to
discuss deal details.

The DOE’s final approval of the loan generally depends on
the developer completing certain milestones on the project, such
as state and federal permitting. Record Hill is expected to be
operational by year-end. The conditional loan also will fund an
eight-mile transmission line and interconnection equipment.

Central Maine Power is the offtaker of the farm. The length
of the PPA couldn’t be learned. A utility spokesperson in Augusta
didn’t return a call.

EDF Targets Pricing On 
Canada Deals
EDF Energies Nouvelles is seeking pricing of 225 basis points
over LIBOR for its solar project in Ontario and pricing at or just
below 250 bps for its wind farm in Quebec.

“This is where the market’s going for plain vanilla projects,”
says a syndicator. Most wind deals have priced around 250 bps
over LIBOR this year while solar deals in the U.S. have priced
just north of 250 bps. Non-recourse pricing is expected in
2011 to slip below last year’s floor of 237.5 bps over LIBOR
(PFR, 3/4).

KfW IPEX-Bank, NordLB, Société Générale and Sumitomo
Mitsui Banking Corp. are working with EDF on a financing
backing the nearly $700 million, 300 MW Lac-Alfred farm in La
Matapédia et la Mitis, Quebec (PFR, 2/4). Dexia Crédit Local
has talked to EDF about a financing backing the roughly
$48 million, 12 MW photovoltaic St. Isidore B plant in Nation,
Ontario. Dexia and Union Bank co-led a financing backing the
nearby St. Isidore A (PFR, 1/6).

EDF is targeting the second quarter to wrap the Lac-Alfred
financing. A timeline for the St. Isidore financing as well as other
details on the deals, including size and tenor, couldn’t be learned.
Whether lenders will accept EDF’s desired pricing also couldn’t
be immediately ascertained. Jim Peters, the v.p. of project finance
for EDF affiliate enXco who generally handles the companies’
project finance endeavors in the Americas, didn’t return a call.
Bank officials and spokespeople declined to comment or didn’t
reply to messages.

Hydro-Québec and the Ontario Power Authority have 20-
year offtake agreements for Lac-Alfred and St. Isidore B,
respectively.

To receive email alerts or online access, call 800-715-9195. 3
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Calpine Term Loan Wraps, 
Details Emerge 
Calpine has wrapped a seven-year term loan that will refinance a
term loan associated with its purchase of Conectiv Energy.  The
loan was issued at par with a LIBOR floor of 125 basis points.
The margin is 325 bps and has a 101 bps soft call in the first
year. Syndication wrapped March 4.

Morgan Stanley is left lead among the lead arrangers, which
include Citigroup, Credit Suisse, Deutsche Bank and Goldman
Sachs. Calpine is expected to refinance the loan with bonds
(PFR, 3/4). Proceeds will be used to refinance the independent
power producer’s $1.4 billion B loan financing backing its
purchase of 19 power plants from Pepco Holdings, which saw a
200 bps price increase to 550 bps over LIBOR after original
pricing drew soft demand (PFR, 6/11).

A Credit Suisse spokesman declined to comment while
spokesman at the other banks couldn’t immediately comment. A
Calpine spokeswoman in Houston didn’t immediately respond to
an inquiry.

Suitors Prep Final Bids For 
LS Ariz. Plants
LS Power expects final bids for its two Arizona natural gas-fired
power plants to come in before month-end.

Credit Suisse is running the sale of the 579 MW Griffith in
Kingman and 572 MW Arlington Valley in Arlington. Many of the
players that looked at Arlington Valley last time are getting ready to
put their names in the mix (PFR, 2/9). LS Power opted to refinance
Arlington Valley after final bids pulled in less than it expected.

Capital Power, the frontrunner from last year’s auction, is said
to be preparing a bid, says a banker. Other shops looking at the
plants include ArcLight Capital Partners, Energy Capital
Partners, Energy Investors Funds, Quantum Utility Generation
and Wayzata Investment Partners. 

The two plants have contracts for the summer output along
with another seasonal contract, says a deal watcher, noting that a
purchase is really a long-term bet on the California market. The
partial contracts might turn off QUG, which is after plants with
long-term contracts, says a banker.

The identity of other potential bidders and a timeline for the
sale could not be immediately learned.

Stuart Lee, cfo at Capital Power, declined to comment.
Spokespeople at ArcLight, ECP and QUG did not immediately
respond to inquiries. Neither a Wayzata nor an LS Power official
returned calls and spokesmen for CS and EIF declined to comment. 

Recurrent Markets 40 MW 
Of U.S. Solar
Recurrent Energy is trying to sell a 40 MW portfolio of
contracted solar photovoltaic projects in the U.S. Teasers for the
projects went out about two weeks ago, says a deal watcher.
Credit Suisse is running the sale. 

The portfolio is expected to attract a large audience of both
strategics and financial players, says the deal watcher. The San
Francisco-based shop, headed up by CEO Arno Harris, has
power purchase agreements for 50 MW of projects with
Southern California Edison as wells as PPAs for 60 MW of
projects signed with the Sacramento Municipal Utility District.
It also has about 20 MW of projects under construction that
have an offtake agreement with a utility in the Southwest,
according to its website. Neither the identity nor the locations of
the projects for sale could be learned.

The subsidiary of Sharp Corp. is also seeking equity partners
for 170 MW of PV projects in Ontario (PFR, 2/24). No advisor
is involved on that transaction.

A timeline for the sale could not be learned. A Credit Suisse
spokesman could not immediately comment. A Recurrent
spokeswoman declined to comment

Chubu, Toyota Tsusho Buy Sithe
NatGas Stake
Sithe Global Power has sold its half interest in the 880 MW
Goreway combined-cycle to its minority partners, Chubu
Electric Power Co. and Toyota Tsusho Corp., each of which has
doubled its stake to 50%. Terms have not been disclosed. The
purchasers used an undisclosed advisor while Sithe acted on its
own behalf.

Sithe, backed by The Blackstone Group, financed
construction of the  Brampton, Ontario plant in 2006 with a
C$936.56 million ($816.6 million) loan package led by RBC
Capital Markets and Toronto-Dominion Securities (PFR,
4/14/06). Goreway has a 20-year power purchase agreement with
the Ontario Power Authority and went online in 2009.  

The acquisition marks the second time in six months that
Chubu Electric has made a direct acquisition in generation in
North America. Along with partner Tyr Energy, it bought stakes
in a portfolio of Tenaska-owned and operated plants in the fall
(PFR, 10/22). 

A Sithe spokesman declined to comment and Toyota Tsusho
and Blackstone officials did not reply to inquiries. A Chubu
official in Nagoya, Japan, could not immediately be reached.

©Institutional Investor News 2011. Reproduction requires publisher’s prior permission.4
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Capital Power Lands LS’ 
Bridgeport Plant
Capital Power has agreed to buy the 520 MW Bridgeport natural

gas-fired facility in Connecticut from LS Power
Equity Advisors. The $355 million

transaction is expected to close in May,
pending regulatory approval. The
plant has been on the market since
January (PFR, 1/7). JPMorgan
advised LS Power. Capital Power
did not use an advisor. 
Capital Power expects to look for

debt financing later in the year, says
Stuart Lee, cfo in Edmonton, Alberta. He expects the company
to seek money in the U.S. “We’d look to put in U.S.-
denominated debt to hedge against U.S.-denominated cash
flows,” he says. Until the debt is in place, Capital Power can tap
its credit facilities for short-term financing. He declined to offer
details on how much debt the company will seek.

The company expects to finance this acquisition and its recent
$315 million acquisition of Brick Power with long-term debt
and equity. It expects to close a stock sale on the Toronto Stock
Exchange March 17 that will raise about CAD$200 million

($205 million). TD Securities and CIBC World Markets are the
lead underwriters on the sale. There is also a 15% over-allotment
option. Details about the company’s plans to tap the debt market
could not be immediately learned.

The acquisition of Brick’s 265 MW Tiverton and 265 MW
Rumford is expected to close next month following regulatory
approval (PFR, 2/17).

The independent power producer is still interested in
merchant facilities, along with contracted assets, in the Northeast
and Southwest regions of the U.S. He declined to comment
whether Capital Power is currently involved in active processes.

Bank officials declined to comment and an LS official could
not be immediately reached.

U.S. PowerGen Slows Astoria, Waits
For FERC
U.S. Power Generating Co. has delayed the sale process of Astoria
Generating again, over uncertainty regarding the U.S. Federal
Energy Regulatory Commission’s response to a NYISO proposal
effecting state power prices. Goldman Sachs is running the sale.

The sale, which was postponed in November, was resumed
earlier this quarter and was on track until earlier this month.
NYISO filed its proposed three-year demand curve reset

PFR031411  3/10/11  6:29 PM  Page 5



Power Finance & Risk www.iipower.com March 14, 2011

©Institutional Investor News 2011. Reproduction requires publisher’s prior permission.6

Project Finance Deal Book 
Deal Book is a matrix of energy project finance deals that PFR is tracking in the energy sector. The entries below are of new deals or deals where
there has been change in their parameters or status. To report updates or provide additional information on the status of financings, please call
Senior Reporter Brian Eckhouse at (212) 224-3624 or e-mail beckhouse@iinews.com. 

Live Deals: North America
Loan 

Sponsor Project Location Lead(s) Loan Amount Tenor Notes

AES Mountain View IV (149 MW Wind) Palm Springs, Calif. MUFG TBA $82M 17-yr Deal wraps (PFR, 3/7).

Bloom Energy Unidentified (Fuel Cell) TBA TBA TBA TBA TBA Sponsor reaches out to project banks (see story, page 3).

Brookfield Asset CREZ (300 Miles Transmission) Texas MUFJ, Santander, TBA $400-500M TBA Four tapped to finance project (PFR, 3/7/11).
Management, Isolux Corsan Scotia, SocGen

Competitive Power Ventures Sentinel (850 MW Gas) Riverside County, Calif. BoTM TBA TBA TBA Deal priced at 225 basis points over LIBOR (PFR, 3/7).

EDF EN Canada Lac-Alfred (300 MW Wind) La Matapédia et la Mitis, TBA TBA TBA TBA Sponsor seeks initial pricing beneath 250 bps (see story, 
Quebec page 3).

St. Isidore B (12 MW Solar PV) Nation, Ontario TBA TBA TBA TBA EDF hunts pricing starting at 225 bps (see story, page 3).

Edison Mission Energy Various (362 MW Wind) Neb., N.M., Texas WestLB TBA $260M 10-yr Deal wraps with 9 participants (PFR, 3/7).

EverPower Highland North (75 MW Wind) Krayn, Penn. TBA TBA TBA TBA Deal wraps (3/7).

NextEra Energy Resources Genesis Solar Energy Project (250 MW) Blythe, Calif. TBA TBA $1B+ TBA NextEra hunts DOE loan guarantee (PFR, 2/7).

Odebrecht Chaglla (406 MW Hydro) Peru BNP TBA $650M TBA BNP approaches lenders about participating in financing 
(see story, page 1).

Radback Energy Oakley (624 MW Gas) Contra Costa County, Calif. BoTM, Crédit Agricole, TBA TBA TBA RBS joins financing (PFR, 3/7).
ING, Scotia

Salt River Project, Shell SunZia (460 Miles Transmission) Arizona and New Mexico TBA TBA TBA TBA Financing scouted (PFR, 2/28).
WindEnergy, SouthWestern 
Power Group II, Tri-State 
Generation and Transmission 
Association, Tucson Electric Power

Sharyland Utilities CREZ (300 Miles Transmission) West Texas TBA TBA TBA TBA Sharyland discusses deal with SocGen (PFR, 2/21).

Terra-Gen Power Alta Phase 5 (100-150 MW Wind) Tehachapi, Calif. TBA TBA TBA TBA Sponsor hunts tax equity before launching financing 
(PFR, 2/28).

Wagner Wind Energy, Record Hill (50.6 MW Wind) Oxford County, Maine FFB TBA $102M TBA DOE awards conditional loan guarantee (see story, 
Independence Wind page 3).

Wind Capital Group Unidentified (Wind) TBA TBA TBA TBA TBA Closing targeted for second quarter (PFR, 3/7).

For a complete listing of the Project Finance Deal Book, please go to iipower.com.

application, which sets capacity power prices for the state, with
the FERC in December. The FERC has asked NYISO to tweak a
portion of its proposal by March 29. 

“All the parties just want to see what the ISO files at the end
of the month,” says a deal watcher, adding that there could be
some changes to the proposed demand curve reset. “We don’t
have any certainty right now,” the deal watcher notes. 

Discussions have been underway to put together a staple facility,
says another deal watcher, although nothing has been finalized. If a
sale does not materialize then U.S. PowerGen, headed by CEO
Mark Sudbey in New York, will likely look to refinance although
there are no talks in the works, says an observer. Astoria Generating
had about $450 million of outstanding debt at the end of last year. 

Companies that had been in the running to put final bids in
this month include Capital Power, Energy Capital Partners,
GDF Suez and NRG Energy with Morgan Stanley and Credit
Suisse as buyside advisors (PFR, 3/3).

The identity of the bankers running the sale at Goldman
could not be learned. A Goldman spokeswoman could not
immediately comment and a U.S. Power Gen official declined to
comment beyond saying that the transaction had been slowed. 

People & Firms
UniCredit Hunts For V.P.
UniCredit is looking for a v.p. to join its power origination team
in New York. The bank is looking to fill the position, which will
replace an outgoing staffer, within a month. The v.p. will report to
Eriks Atvars, global head of power and environment, in Munich.

In addition to the replacement, UniCredit is
considering expanding its origination team from three to
four by year-end, reflecting its bullish view on the power
and renewables landscape in North America. The bank will
likely look to add an associate, says a person familiar with
the bank’s plans.

The identities of the staffer being replaced and potential
candidates couldn’t be learned. A bank spokesperson didn’t reply
by press time to a request seeking an interview with Atvars and
bank officials declined to comment.

UniCredit co-led a $209 million financing backing Eurus
Energy and NRG Solar’s 45 MW portfolio of solar photovoltaic
farms in Southern California (PFR, 9/27).
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BBVA, Crédit Agricole, ING, Société Générale and WestLB.
Odebrecht is rated BB and Peru is rated BBB+ by Standard &
Poor’s.

“Lender appetite is strong because they see the opportunity to
form relationships with a strong sponsor,” explains a deal
watcher. Odebrecht has developed several hundred megawatts of
hydro across Brazil, the Dominican Republic, Venezuela and

PERU HYDRO
(continued from page 1)

Generation Auction & Sale Calendar
Following is a directory of ongoing generation asset sales. The accuracy of the information, which is derived from many sources, is deemed
reliable but cannot be guaranteed. To report new auctions or changes in the status of a sale, please call Holly Fletcher at (212) 224-3293
or e-mail hfletcher@iinews.com.

Seller Assets Location Advisor Status/Comments
AES Cayuga (306 MW Coal) Lansing, N.Y. Barclays Capital First round bids are due soon (PFR, 3/7).

Greenidge (105 MW Coal) Dresden, N.Y.
Somerset (675 MW Coal) Barker, N.Y.
Westover (83 MW Coal) Binghamton, N.Y.

AES California Management Co. Placerita (63 MW Natural Gas) Newhall, Calif. TBA Clean Energy Systems is planning to retrofit the offline facility after its 
acquisition is finalized (PFR, 2/28).

Axio Power Stakes (development PV) Various Has entered exclusive talks with a buyer (PFR, 2/21).

Capital Power Income Fund Various (1.4 GW in U.S and Canada) Various CIBC, Greenhill Management presenations for potential second round bidders are underway 
& Co. (PFR, 1/17).

First Wind Various (Wind) Maine, New York Credit Suisse Infrastructure players and some pension funds are involved in the first round 
Macquarie Capital (PFR, 2/28).

Iceland America Energy New Truckhaven (35 MW Geothermal) Imperial Valley, Calif. MDB Capital Nevada Geothermal Power is buying the trio with the aim of two qualifying 
East Brawley (10 MW Geothermal) for federal subsidies (PFR, 2/28).
South Brawley (Geothermal development)

Liberty Electric Power Liberty (568 MW Natural Gas) Eddystone, Pa. Owners are selling it as its hedges are about to mature (PFR, 2/7).

LS Power Bridgeport (460 MW, CCGT) Bridgeport, Conn. JPMorgan Capital Power has agreed to buy it for $355 million (see story, page 5).
Arlington Valley (572 MW CCGT) Arlington, Ariz. Credit Suisse Bidders are preparing indicative bids (see story, page 4).
Griffith (579 MW CCGT) Kingman, Ariz. Credit Suisse

Martifer Renewables Electricity San Joaquin (107 MW Solar thermal and Biomass) Coalinga, Calif. TBA One-time partner Spinnaker Energy has bought the assets (PFR, 2/28).
Various (600 MW Wind) Duval, Jim Hogg, Webb

and Zapata Counties, Texas

Morris Energy Group York (52 MW CCGT) York, Penn. Barclays Capital Teasers for the 945 MW portfolio went out earlier this quarter (PFR, 2/14).
Pedricktown (132 MW CCGT) Pedricktown, N.J.
Camden (152 MW CCGT) Camden, N.J.
Bayonne (180 MW CCGT) Bayonne, N.J.
Elmwood (80 MW CCGT) Elmwood Park, N.J.
Newark Bay (140 MW CCGT) Newark, N.J.
Massena (85 MW CCGT) Massena, N.Y.
Dartmouth (70 MW CCGT) Dartmouth, Mass.
Dartmouth II (25 MW Simple Cycle) Dartmouth, Mass.
Lowell (29 MW CCGT) Lowell, Mass.

National Power Big Valley Power (7.5 MW Biomass) Bieber, Calif. Bodington & Co. Lender NexBank is in talks about a potential foreclosure (PFR, 2/21).

Noble Environmental Power Granite Reliable (99 MW Wind) Coos County, N.H. No advisor Brookfield is working with WestLB and Citigroup on acquisition and 
construction financing (PFR, 1/31).

Raser Technologies Thermo 1 (14 MW Geothermal) Thermo, Utah Bodington & Co. Raser broadened the sale to include a development project and company  
Lightning Dock (15 MW Geothermal development) Hidalgo County, N.M. (PFR, 3/7).

Recurrent Energy Various (stakes in 170 MW solar PV) Ontario No advisor Looking to bring in equity partners for its pipeline (PFR, 2/28).
Various (40 MW solar PV) U.S. Credit Suisse Teasers went out about two weeks ago (see story, page 4).

Royal Dutch Shell Shell Wind Energy (stakes in 1.1 GW) U.S. and Europe Morgan Stanley Terms sheets are being negotiated with two investors (PFR, 2/7).

Stark Investments Wolf’s Hollow (730 MW Natural Gas) Hood County, Texas JPMorgan Second round bids coming due (PFR, 11/1).

Tenaska Capital Management Wolf Hills (250 MW Simple Cycle) Briston, Va. Barclays Capital The auction for the peakers is in the initial round (PFR, 2/14).
Big Sandy (300 MW Simple Cycle) Kenova, W.Va.

U.S. Power Generating Co. Astoria Generating (1.28 GW Natural Gas) New York City Goldman Sachs Looking to refinance the debt in tandem with the sale (see story, page 5).
Gowanus (542 MW Fuel, oil and gas) New York City
Narrows (276 MW Fuel oil and gas) New York City

Sithe Global Power Goreway (50% stake in 880 MW CCGT) Brampton, Ontario No advisor Chubu Electric Power Co. and Toyota Tsusho Corp. have bought out Sithe’s 
remaining stake (see story, page 4).

Panama.
The Inter-American Development Bank is expected to lend

an additional $150 million to the project, with Odebrecht
contributing 30% of construction costs. Pricing and tenor on the
IDB loan hasn’t been determined, though a deal watcher notes
IDB loans typically last two to three years longer than the private
bank tranche.

Electroperú will buy 60-80% of the generation from the 406
MW project. An auction for the remainder of the generation is
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Quote Of The Week
“We’d look to put in U.S.-denominated debt to hedge against U.S.-

denominated cash flows.”—Stuart Lee, cfo of Capital Power in
Edmonton, Alberta, on how the company will look to permanently
finance its acquisition of LS Power’s 520 MW Bridgeport combined-
cycle facility in Bridgeport, Conn. (see story, page 5).

One Year Ago In Power Finance & Risk
Noble Environmental Power looked to sell a minority stake in
its 99 MW Granite Reliable wind project in Coos County, N.H.
[Brookfield Renewable Power took a 75% stake in the project in
December (PFR, 12/7) and tapped WestLB and Citigroup to
lead a $185 million financing package supporting the acquisition
and construction of the project (PFR, 1/27).]

Celebrating Green On St. Paddy’s Day
Organizers of Seattle’s Energy After Hours

are tying together the greenest holiday
with green energy by hosting a happy
hour for the city’s renewables sector this

St. Patrick’s day. 
Northwest Sustainable Energy for Economic Development

and the Northwest Environmental Business Council are
behind the event for developers, installers, tax attorneys,
financiers and members of sustainability groups and nonprofits.
Energy After Hours is hosted on the third Thursday of every
other month, which happened to coincide
with March 17. 

Thursday night, attendees will
celebrate their cause over green beers at
bar and restaurant Sazerac in Seattle.
Employees for thermal companies are
allowed to attend, notes Ryan
Romaneski, Northwest SEED manager of business and
community partnerships. “We’re not screening people from coal
companies at the door,” he says. 

Alternating Current

wants to establish a presence at its unregulated subsidiary Exelon
Generation akin to the development operations at NRG Energy
and NextEra Energy Resources, say bankers. Exelon Solar City
was completed last year.

Barclays Capital advised Exelon on the John Deere purchase. 
While a spokesman wouldn’t directly address any plans the

company may have to increase its solar footprint, Exelon will
continue to invest in generation sources that clean up its fleet at
the lowest cost. New nuclear, carbon capture and sequestration,
wind and solar are not economic today, he adds.

Whether Exelon is making bids on any asset sales or working
with an advisor could not be learned. —Holly Fletcher 

EXELON STALKS
(continued from page 1)

scheduled for later this month and any un-contracted generation
will be sold on the spot market. “The merchant part is really
minor—and hydro is the lowest cost provider, lower than
thermal,” says the deal watcher. “That gives comfort to the
banks.” Details regarding the tenor of any contract with
Electroperú could not be learned.  

An Odebrecht spokeswoman in Sao Paulo didn’t respond to
an e-mail seeking comment. Ernesto Mayer, BNP regional head
of Latin American loan syndications in New York, and Esteban
Sarzosa, IDB structured and corporate finance senior specialist in
Washington, D.C., declined to comment. Officials at other
banks declined to comment or didn’t respond to messages.

—Brian Eckhouse

considering filing for bankruptcy. Meanwhile, hedge fund
Aurelius Capital Management is contending that EFH is in
default on a $23.9 billion loan (PFR, 2/28). 

Energy Investors Funds, Tenaska Capital Management and
LS Power Equity Advisors are also in different stages of raising
several billion dollars of funds (PFR, 2/4, 2/25 & 2/18). Those
concurrent efforts make for a competitive market for fundraisers,
another banker says. 

ArcLight raised its last fund, the $2.1 billion ArcLight
Energy Partners Fund IV, in 2007 and its $2.1 billion ArcLight
Energy Partners Fund III in 2006. Investors in previous funds
included CalPERS, Adam Street Partners and the University
of Texas Management Company. Probitas Partners served as
placement agent and Ropes & Gray was legal advisor on its
second fund in 2004. 

The shop’s plans for closing the fund could not be learned.
Joseph Dear, chief investment officer at CalPERS and a

ARCLIGHT GUNS
(continued from page 1)

spokesperson in Sacramento, Calif., could not be reached. An
official at UTIMCO forwarded inquiries to a spokeswoman,
who did not return a call. Reidan Cruz, an official at Probitas
Partners, and Jim Korczak, partner at Adam Street Partners in
Chicago, did not return calls. Raj Marphatia, partner at Ropes &
Gray in Boston who has worked with ArcLight, declined to
comment. —Sara Rosner & Holly Fletcher
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