
Soltage scores $250m for 
solar, storage
Soltage has secured a $250 million equity 
commitment for 450 MW of solar, solar-plus-
storage and standalone storage assets. Page 6

Solek signs loan for Chile 
PMGDs
The Czech solar developer has inked a $85.25 
million senior secured loan for a portfolio of 
small-scale projects.                                    Page 10

Kirkland beefs up TE chops 
with Orrick hire
Kirkland & Ellis has hired a senior tax attorney 
from Orrick, Herrington & Sutcliffe as it builds its 
renewables practice.                                         Page 12
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New Fortress Energy is prepar-
ing a $1.5 billion high yield bond 
offering as part of the financing 
of its  acquisition of  Golar LNG 
Partners.

The five-and-a-half-year se-
nior secured notes will be is-
sued in 144a/Reg S format and 
guaranteed by all of NFE's whol-
ly-owned subsidiaries.

The sponsor will use most of 
the proceeds to fund the acqui-
sition of  Golar LNG 

Macquarie Infrastructure and 
Real Assets  has bought a geo-
thermal energy platform based 
out of Utah and is combining it 
with another recent purchase to 
create one of the largest indepen-
dent geothermal platforms in the 
country. 

The latest acquisition is Salt 
Lake City-based  Cyrq Energy, 
which MIRA has bought from 
New York asset managers  Ten-
or Capital Manage- PAGE 10>>  PAGE 6>>

A private equity firm has put 
a roughly 600 MW portfolio of 
merchant wind projects in New 
York state on the auction block.

The Carlyle Group  is mar-
keting its 612 MW Valcour Wind 
Energy portfolio, comprising six 
operational projects located in 
the North Country and Western 
New York. 

Nomura Greentech  is acting 
as financial adviser to Carlyle on 

the sale, say deal watchers.
Carlyle holds the portfolio 

in its Carlyle Power Partners II 
fund.

The portfolio comprises three 
wind farms in Clinton County 
totaling 279 MW, two wind farms 
in Wyoming County totaling 227 
MW and one wind farm in Frank-
lin County totaling 106 MW.

The projects were brought 
online between 2008 

Taryana Odayar

Juliana Ennes

MIRA buys Utah 
geothermal 
project platform

NFE to issue bonds 
to fund Golar 
acquisition

New York wind portfolio 
up for grabs

 PAGE 5 >>

Invenergy has closed the con-
struction financing for its 999 
MW Traverse Wind Energy Cen-
ter, the last to be financed of the 
three projects that make up its 
1,485 MW North Central Wind 
Energy portfolio in Oklahoma.

The $1,148 million construc-
tion loan and $20 million letter of 
credit facility closed on March 1.

Santander,  Natixis,  CIBC,   
MUFG  and  SMBC  were the co-
ordinating lead arrangers on the 
debt package, while  GE Energy 
Financial Services  has invest-
ed in the project during the con-
struction phase and provided 
structuring support for the loan.

Besides the five CLAs, the debt 
was syndicated to a  PAGE 7 >>

Richard Metcalf

Invenergy closes construction 
loan for Traverse

Taryana Odayar
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 ALTERNATING CURRENT 

Several renowned Scotch whisky makers, 
including Glenmorangie, are working out 
a spirited plan to power their Highland 
distilleries with green hydrogen produced 
using generation from nearby offshore and 
onshore wind farms.  

The neat plan is part of wider efforts by 
the  North of Scotland Hydrogen Pro-
gramme to set up an energy hub at Cromar-
ty Firth.

Generation from nearby wind farms 
would be used to turn water into oxygen 
and green hydrogen, which would then be 
delivered to ports and distilleries as fuel.

Whisky producers such as Glenmorang-
ie,  Whyte and Mackay  and  Diageo  have 
already signed up for the program, along 
with  Iberdrola  subsidiary  Scottish Pow-
er, Pale Blue Dot Energy and the Port of 
Cromarty Firth  itself. A feasability study 
is underway and the plan could be put into 
action as soon as 2023. 

Cromarty Firth is an arm of Scotland's 
largest sea inlet, the Moray Firth. The name 

is instantly recognizable to regular listen-
ers of the  BBC's  popular shipping fore-
cast, which has gained a cult following for 
its soothing reports on conditions at sea 
around the British Isles. 

Up to 15 new wind farms will be devel-
oped near the entrance of Cromarty Firth 
as part of the green hydrogen program. The 
entrance is guarded by a pair of opposing 
headlands called the Sutors, a Scots word 
for shoemakers. Folklore has it that two gi-
ant shoemakers used the headlands as their 
workbenches, tossing their tools back and 
forth between them. 

WIND TO WHISKY
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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

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 (PFR, 3/8).

Basalt Infrastructure Partners Upper Peninsula Power Co Michigan Moelis & Co Axium Infrastructure has agreed to buy the company as of the 
third week of March. FERC approval is expected for May 12 (PFR, 
3/22).

Texas Microgrid Texas Barclays Capital The sponsor was preparing an auction to sell its stake as of the 
third week of March (PFR, 3/22).

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

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).

Carlyle Group Valcour Wind (612 MW) New York Nomura Greentech The auction was first reported by PFR on March 18 (see story, 
page 1).

Castleton Commodities 
International 

Mount Storm (264 MW Wind) West Virginia Clearway signed a sales and purchase agreement for the asset 
on February 10 (PFR, 3/15).

Castlelake Summit (57.5 MW Wind) Alameda County, CA FTI Greenbacker was seeking approval for acquisition by March 22 
(PFR, 3/8).

Colbún Colbún Transmisión Chile JP Morgan, BTG Pactual Ferrovial presented a bid as of the first week of March (PFR, 
3/15).

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).

Energy Capital Partners Terra-Gen (10%) US First Sentier's acquisition of an additional 10% stake is expected 
to close by March 31 (see story, page 5).

Engie Brasil Pampa Sul (345 MW Coal, stake) Rio Grande do Sul, Brazil Engie announced it was resuming the sale process on March 17 
(see story, page 9).

Engie Brasil Jorge Lacerda (857 MW Coal) Santa Catarina, Brazil Exclusivity agreement with FRAM Capital announced on 
February 25 (see story, page 9).

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%)

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

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).

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 signed on February 28 (PFR, 
3/8).

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

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

Photosol San Juan Solar I (299 MW Solar, 130 MW 
Battery)

New Mexico BNP Paribas Second round bids were due on March 19 (see story, page 5).

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

RIC Energy (RIC Energy Group) Portfolio (49 MW Community Solar) New York Goldman Sachs Renewable Power agreed to purchase the 
portfolio as of the second week of March (PFR, 3/15).

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

Soltage Project Iris (450 MW Solar, Storage) US Scotia Soltage announced $250 million equity commitment from 
Harrison Street on March 23 (see story, page 6).

Source Renewables Community Solar Portfolio (23 MW) New York Sale launched in third week of March (see story, page 6).

Source Renewables Community Solar Portfolio (22 MW) New York Letter of intent signed with potential buyer as of March (see 
story, page 6).

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).

Southern Power Partin Solar (50 MW Solar) North Carolina The sponsor has recirculated teasers for the project as of the 
second week of March (PFR, 3/15).

Tenor Capital Management, LSV 
Advisors

Cyrq Energy (121 MW Geothermal and 
10 MW Solar)

Nevada, New Mexico, utah MIRA announced its acquisition of the platform on March 18 (see 
story, page 1). 

Wheelabrator Technologies Shasta (56 MW Biomass) Shasta County, CA Trinity River Lumber Co is expected to close at the end of Q1 
2021 (PFR, 3/8).

Unknown PMGD Portfolio (117 MW) Chile Enfragen announced the acquisition on March 18 (see story, 
page 9).
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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

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 (PFR, 3/8).

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).

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).

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 launched the financing as 
of the third week of March and expects 
to close by late March or early April (PFR, 
3/22).Dickerson (312 MW 

Gas, Oil)

Hunt Energy Network Portfolio (500 MW 
Storage)

Texas Manulife Investment 
Management

Capital Raise The investment was announced on March 
22 (see story, page 7).

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).

Invenergy Traverse Wind Energy 
Center (999 MW Wind)

Oklahoma Santander, Natixis, CIBC, MUGF, 
SMBC

Construction loan $1,148m The deal closed on March 1 (see story, 
page 1).

Natixis Ancillary facilities $20m

I Squared Capital Atlantic Power portfolio 
(1,160 MW Gas, Biomass, 
Coal)

US RBC Capital Markets, MUFG Term loan B $360m 6-yr The banks met on March 18, with 
commitments due on April 1 (PFR, 3/22).

Ancillary facilities $45m

Key Capture Energy Portfolio (250 MW 
Storage)

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

Lightsource BP Portfolio (163.5 MW 
Solar)

Brazil Superintendency for the 
Development of the Northeast

Construction loan $75.98m The sponsor obtained the funds as of the 
third week of March (PFR, 3/22).

Macquarie Infrastructure 
and Real Assets 

Wheelabrator 
Technologies, Tunnel 
Hill Partners 

US Credit Suisse Term loan $1bn 7-yr The sponsor is combining and 
refinancing the portfolio companies, with 
commitments due on March 19 (PFR, 3/15).Ancillary facilities $400m 5-yr

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).

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

Omega Geração Chui (600.8 MW Wind) Brazil BTG Pactual Debentures $183m The sponsor is preparing to issue the 
debentures to refi the complex as of the 
second week of March (PFR, 3/15).

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

Solek Portfolio (110 MW Solar) Chile Natixis Term loan $85.25m The close was announced on March 22 
(page 10).

Starwood Property Trust US MUFG Securitization $500m The bank bundled project finance and 
infrastructure loans in a new CLO class 
asset as of the second week of March (PFR, 
3/15).

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).
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and 2009, at which 
time they represented the larg-
est operating wind platform in 
New York, supplying 30% of the 
state's wind generation. 

Carlyle acquired the assets via 
its  Zephyr Wind Energy  affili-
ate from Noble Environmental 
Power  in 2018. Nomura Green-
tech – at the time doing business 
as  Greentech Capital Advi-
sors – advised Noble on the auc-
tion process (PFR, 1/30/19).

The deal marked Carlyle's first 
wind investment. The firm fi-
nanced the acquisition in 2019 
with a $135 million six-year debt 

package from  Truist Bank  (left 
lead), New York Green Bank, ING 
Bank and BNP Paribas. The bank 
club increased the size of the loan 
package in April 2020 by $29 mil-
lion as the credit profile of the as-
sets improved.

"NYGB believes many capital 
market participants are not yet 
comfortable underwriting mer-
chant revenue from renewable 
energy assets," NYGB said in an 
April 2020 update. "The debt fi-
nancing community has become 
increasingly familiar with genera-
tion assets supported by 5 – 7-year 
hedges, but principally with ther-

mal generating facilities."
The state-owned bank expect-

ed its participation in the deal to 
signal that long-term financings 
of New York state wind projects 

with merchant tails are possi-
ble, which in turn will encourage 
more wind development in the 
state, according to the April 2020 
note. 

New York wind portfolio up for grabs

Project Size Location

Clinton 100.5 MW Clinton County

Altona 97.5 MW Clinton County

Ellenburg 81 MW Clinton County

Bliss 100.5 MW Wyoming County

Wethersfield 126 MW Wyoming County

Chateaugay 106.5 MW Franklin County

Valcour Wind Energy

 <<FROM PAGE 1 

Second round bids were due re-
cently in the sale of a stake in one 
of several solar projects that are 
being developed to replace gen-
eration from the coal-fired San 
Juan Generating Station in New 
Mexico.

French developer Photosol 
was due to take bids on March 19 
for the up-to-299 MW San Juan 
Solar I project, which will be fit-
ted with an up-to-130 MW bat-
tery storage system.

It is one of four solar projects 
selected by the  New Mexico 
Public Regulation Commis-
sion  to fill the gap left by the 

coal-fired San Juan Generating 
Station, the last two units of 
which are due to be shuttered by 
2022 (PFR, 8/12).

BNP Paribas  is advising Pho-
tosol on the sale of a stake in 
the project under the codename 
Project POTUS, which a person 
close to the process says is a ref-
erence to Photosol’s US subsidi-
ary  –  Photosol Development 
US  –  rather than the common 
acronym for president of the US. 
First round bids were due in Jan-
uary (PFR, 1/8).

The developer is aiming to 
raise between $100 million and 

$130 million by selling an up-
to-50% stake in the project, but 
will also consider selling a ma-
jority interest in certain circum-
stances. 

The project has a 20-year 
power purchase agreement 
with  Public Service Compa-
ny of New Mexico  for 200 MW 
of solar capacity and 100 MW 
of battery storage, although 
its owner,  Photosol Group, is 
awaiting approval to increase 
the capacities to 299 MW and 130 
MW, respectively. The battery is 
expected to be able to store 520 
MWh of energy.

Burns & McDonnell  is the 
technical adviser on the project. 

CORPORATE EQUITY RAISE
Meanwhile, Photosol is also 
aiming to raise growth capital 
by selling an up-to-49% stake 
in a newly formed French topco, 
which would sit above its French 
and US development companies. 
Funds raised by such a transac-
tion would mostly go toward the 
development of Photosol’s US 
projects.

San Juan Solar I, which is due 
to be online in June 2022, is the 
first of three proposed phases 
of a 1.3 GW or larger complex 
known as Four Corners Solar 
Center. 

Bids taken for New Mexico solar project

First Sentier Investors  has 
agreed to purchase an addition-
al stake in  Terra-Gen, which 
would raise its interest in the 
company to 50%. 

The Australian asset manager 
bought a 40% stake in the com-
pany at the end of last year and 
has now agreed to acquire a fur-

ther 10% interest from  Energy 
Capital Partners (ECP).

The investment by First Senti-
er, combined with a structured 
secondary deal that ECP has in 
the works, are expected to con-
tribute the capital necessary to 
fund Terra-Gen's growth pro-
gram and its solar-plus-storage 

projects.
ECP has been putting the 

structured deal together since 
last summer. Soon after an-
nouncing its sale of a 40% stake 
in Terra-Gen to First Sentier in 
August, the private equity firm 
launched fundraising for a new 
vehicle, dubbed the Continu-

ation Fund, to acquire the re-
maining interest in Terra-Gen 
through the structured second-
ary deal. 

In February 2021, the Continu-
ation Fund agreed to buy ECP’s 
50% stake in Terra-Gen.

Both the upsizing of FSI’s equi-
ty purchase as well as the Contin-
uation Fund’s acquisition of the 
remaining 50% of Terra-Gen are 
expected to close by March 31. 

First Sentier ups stake in Terra-Gen

Source: Power Finance & Risk

http://www.powerfinancerisk.com/Article/3856396/Lenders-Circle-Carlyle-Wind-Financing.html
http://www.powerfinancerisk.com/Article/3946196/New-Mexico-solar-plus-storage-contracts-approved.html
http://www.powerfinancerisk.com/Article/3969938/Investors-sought-for-New-Mexico-solar-and-storage.html
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ment  and  LSV 
Advisors. The Australian fund 
manager will combine it with its 
recently purchased 55 MW Hud-
son Ranch 1 (HR1) geothermal 
project in California. They are all 
held under MIRA's Macquarie In-
frastructure Partners V fund.

The resulting platform will 
own geothermal facilities in Cal-
ifornia, New Mexico, Utah and 
Nevada.

The Cyrq platform compris-
es five operational geothermal 
plants totaling 121 MW as well 
as a 10 MW solar project. The 
platform's previous private eq-
uity owners had worked with the 
company for the past ten years 
to build it up, says Robin Shah, 
general partner and chief invest-
ment officer at Tenor.

"This transaction provides a 
compelling launching point for 
the next stage of growth for the 
company," added  Nick Good-
man, Cyrq's CEO. 

Cyrq financed the 15 MW Light-
ning Dock asset in 2019 with a 
$33.4 million, seven-year loan 

arranged by  BNP Paribas  (PFR, 
1/24/19). It supplies the  Public 
Service Company of New Mex-
ico  under a 25-year power pur-
chase agreement.

The company also owns the 10 
MW Thermo No.1 project in Utah, 
which sells its output to the city 
of Anaheim, and purchased the 
50 MW Blue Mountain project 
in Nevada from  Clean Energy 
Partners in 2018 (PFR, 10/1/18).

Besides the geothermal assets, 
Cyrq also owns Avalon Geother-
nal, a district heating utility in 
Reno, Nevada. 

SOME LIKE IT HOT
Macquarie expects geothermal 
energy to play an important role 
in the green energy transition, 
given its unique ability to provide 
clean baseload energy and reliable 
capacity 24 hours a day, says Karl 
Kuchel, CEO of  Macquarie In-
frastructure Partners. 

MIRA acquired the HR1 project 
at the end of last year from New 
Zealand-based electricity oper-
ator  Mercury. Mercury netted 

about NZ$ 40 million ($28.75 mil-
lion) from the sale. 

Mercury bought its initial stake 
in HR1 in 2010. The investment 
partially funded the development 
of the project, which has been op-
erating for more than eight years.

ING,  WestLB,  Société 
Générale and Union Bank were 
the leads on a $300 million 
loan for the project in 2010, 
when it was owned by  Han-
non Armstrong  and  Catalyst 
Renewables (PFR, 5/21/10).

The seven-year loan was priced 
at 325 bp over Libor. CIBC, Inves-
tec,  Siemens  and  MetLife  also 

participated as lenders. 
Although Mercury has sold the 

project to MIRA, it still holds its 
minority interest in the project's 
developer and operator  Ener-
gySource, as well as  Energy-
Source Minerals, a related com-
pany that is trialing lithium and 
other mineral extraction from 
the geothermal brine at HR1.

The HR1 asset is located on the 
Salton Sea, one of the world's 
largest inland seas, which was 
formed in 1905 when the Colora-
do River flooded an irrigation ca-
nal being built in Imperial Valley, 
California. By the time engineers 
stopped the breach in 1907, the 
45 mile long, 20 mile wide Salton 
Sea had been formed. 

MIRA buys Utah geothermal project platform
 <<FROM PAGE 1 

Project Size Location

Blue Mountain 50 MW Humboldt County, Nevada

Soda Lake 1, 2 30 MW Fallon, Nevada

Patua 30 MW (geothermal), 10 MW (solar) Hazen, Nevada

Lightning Dock 10 MW Animas Valley, New Mexico

Thermo No. 1 10 MW Thermo, Utah

Cyrq Energy

Soltage has secured a $250 mil-
lion equity commitment for a 
450 MW portfolio of solar, so-
lar-plus-storage and standalone 
storage assets across the US. 

The New Jersey-based  distrib-
uted solar developer has brought 
in Chicago-based fund manag-
er  Harrison Street, which will 
invest in the assets through a 
partnership. Soltage will operate 
the assets.

It is the first partnership be-
tween the two firms, says  Jesse 
Grossman, Soltage's co-founder 
and CEO. 

"It's very similar to how we've 
done similar sponsor capital ve-

hicles in the past," Grossman 
tells PFR. "We're going to identify 
opportunities in our pipeline and 
wrap with debt and tax equity 
as appropriate over the coming 
quarters and years."

Soltage has previously financed 
several assets through a vehicle 
called Helios, which it co-owns 
with  Basalt Infrastructure 
Partners (PFR, 7/28, PFR 3/3).

The new deal with Harrison 
Street is the result of a capital 
raise, codenamed Project Iris, 
that was launched by  Scotia-
bank  toward the end of 2020 
(PFR, 10/8).

The portfolio comprises 148 

projects in 14 US states, with New 
York and the Carolinas hosting 
the largest numbers, PFR report-
ed at the time.

The first tranche of Harrison 
Street funds have already been 
deployed in a 14.5 MW portfo-
lio of five distributed solar proj-
ects in Maine, North Carolina 
and Virginia. The projects are 
contracted with utilities, cor-
porations and community solar 
offtakers and are expected to be 
online this year. The total cost of 
the projects is pegged at $30 mil-
lion.

This intitial investment ex-
pands Harrison Street’s renew-

able energy portfolio to more 
than 330 MW.

"Reliable clean power sources 
are increasingly important and 
we are excited to partner with 
Harrison Street, which brings 
significant resources and infra-
structure investing expertise, as 
we continue to deploy capital 
into domestic renewable ener-
gy infrastructure and drive local 
economic growth," says Gross-
man. 

The legal advisers on the deal 
are:
• Foley Hoag – to Soltage
• Sidley Austin  –  to Harrison 

Street 

Soltage scores $250m for solar, storage portfolio

Source: Power Finance & Risk

http://www.powerfinancerisk.com/Article/3855481/Geothermal-Plant-Financing-Details-Revealed.html
http://www.powerfinancerisk.com/Article/3855481/Geothermal-Plant-Financing-Details-Revealed.html
http://www.powerfinancerisk.com/Article/3835827/Nevada-Geothermal-Project-Finds-Newest-Owner.html
http://www.powerfinancerisk.com/Article.aspx?articleID=2576373&HideRelated=1&SearchResult=1
http://www.powerfinancerisk.com/Article/3943564/Soltage-seals-solar-portfolio-financing.html
http://www.powerfinancerisk.com/Article/3921174/Soltage-Inks-Loan-for-Helios-Assets.html
http://www.powerfinancerisk.com/Article/3954963/Distributed-solar-developer-launches-250M-equity-raise.html
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further 10 lenders 
(see table). Natixis provided the 
letter of credit.

Morgan Lewis  was borrow-
er’s counsel and  Milbank  rep-
resented the lenders.

“The close of construction fi-
nancing for the Traverse Wind 
project, Invenergy’s largest wind 
development to date, is a signif-
icant milestone,” said  Meghan 
Schultz, senior vice president, 
finance and capital markets at 
Invenergy. “This transaction, in 
addition to the recent Maverick 
and Sundance financial clos-
ings, is a testament to Invener-
gy’s strong lender relationships 
and financing capabilities as 
well as the compelling value of 
wind investments.”

Maverick and Sundance are 
the two other projects that make 
up the North Central portfo-
lio. Their financings closed at 
the end of last year, as report-

ed by  PFR  in January (PFR, 
1/12).  Rabobank,  NordLB,  Co-
Bank  and  KeyBank  were the 
leads on those deals.

While the project finance 
debt package for Traverse was 
being finalized, Santander and 
Natixis provided Invenergy 
with a slightly smaller bridge 
loan, allowing construction to 
begin.

The three projects are due to 
be transferred to Southwestern 
Electric Power Co  and  Public 
Service Co of Oklahoma under 
build transfer agreements when 
they are complete. The two util-
ities are both owned by  Ameri-
can Electric Power.

Invenergy had originally 
intended to finance all three 
projects with the same doc-
umentation and lenders, but 
split the mandate up in 2020 
after seeing proposals (PFR, 
9/22/20, 12/7/20). *Natixis also issued a $20 million letter of credit

Invenergy closes construction loan for Traverse

Lender Allocation

MUFG $125.54m

Santander $125.54m

CIBC $125.54m

Natixis* $105.54m

SMBC $125.54m

Societe Generale $60.00m

CaixaBank $60.00m

National Bank of Canada $60.00m

Helaba $60.00m

Commerzbank $60.00m

HSBC $60.00m

Intesa Sanpaolo $60.00m

Sabadell $60.00m

SMTB $35.00m

CIC Bank $25.00m

Total $1147.70m

Traverse Wind Energy 
Center
Construction loan allocations

The coordinating lead arrangers are highlighted in bold.

Invenergy wins 
solar build-
transfer in Indiana

Invenergy has signed a build- trans-
fer agreement with a utility for a so-
lar project in Indiana, as this type of 
deal becomes more common in the 
solar sector.

Northern Indiana Public Ser-
vice Co  (NIPSCo) will buy the 250 
MW Fairbanks solar project in Sul-
livan County when it is completed, 
assuming the arrangement is okayed 
by the  Indiana Utility Regulato-
ry Commission. The commercial 
operations date is scheduled for fall 
2023.

NIPSCo noted in its announce-
ment of the deal that it would own 
the project through a joint venture. 
A spokesperson for the company 
in Merrillville, Indiana, confirmed 
that this structure would facilitate 
third-party tax equity financing.

Tax equity financing for utili-
ty-owned renewable energy proj-
ects is unusual, making NIPSCo 
something of a pioneer in this area. 
The utility recently financed a wind 
farm build-transfer with tax equity 
from Wells Fargo (PFR, 2/3). 

The first quarter of 2021 has wit-
nessed a wave of solar procure-
ment in Indiana, including another 
build-transfer deal.

In February,  CenterPoint En-
ergy  awarded a 25-year power 
purchase agreement to  Clēnera 
Renewable Energy  for half of the 
output of a 200 MW project and a 
build-transfer deal to  Capital Dy-
namics for a 300 MW project. Hoo-
sier Energy, meanwhile, gave out a 
PPA to CapDyn for a 150 MW project 
(PFR, 2/26).

Build-transfers for solar projects 
have been rare historically, though 
that has begun to change since 2018, 
when  Recurrent Energy  secured 
a  deal to sell its 100 MW Sunflower 
solar project in Mississippi to Enter-
gy Mississippi (PFR, 11/8/18). 

Hunt Energy Network, an af-
filiate of  Hunt Consolidated, 
has raised capital from an insur-
ance fund manager for a portfo-
lio of distributed energy storage 
assets in Texas.

The funds, from  Manulife 
Investment Management’s 
private markets division, will 
be channeled into a new com-
pany called  HEN Infrastruc-
ture  to finance a 500 MW 
portfolio of energy storage 
assets in Ercot.

The investment comes partly 
from the balance sheet of Man-
ulife’s US division,  John Han-
cock Life Insurance Co, and 
partly from third-party man-
aged accounts.

Javelin Capital advised 
Hunt on the capital raise, with 

managing director  Patrick 
Norton leading on the transac-
tion.

“We are pleased to partner 
with Hunt Energy Network,” 
said Steve Blewitt, head of pri-
vate markets at Manulife. “The 
Hunt team brings deep market 
knowledge and has a strong rep-
utation as being experts in the 
energy industry.”

Hunt Energy Network was 
conceived within Hunt Con-
solidated’s start-up incuba-
tor  Hunt Energy Enterprises. 
It is  led by the Texan former 
US  Federal Energy Regulato-
ry Commission  chairman  Pat 
Wood, who is also a former 
chairman of the Texas  Pub-
lic Utility Commission  and 
former chairman of the board 

of Houston-based independent 
power producer Dynegy.

“The open power market 
of Texas is a magnet for innova-
tion,” said Wood in a statement. 
“Our team is ready to speed the 
day when reliable electricity 
becomes more decentralized, 
more decarbonized, and more 
democratized.”

Hunt Energy Network has de-
veloped a proprietary data plat-
form called TraDER, which it 
uses to pick sites for distributed 
energy storage assets, integrate 
them into the competitive mar-
ket and automate trading and 
settlement activities.

The company is expecting to 
bring the first 100 MW online in 
the first quarter of 2022, and a 
further 400 MW by 2025. 

Hunt raises capital for energy storage in Texas

 <<FROM PAGE 1 
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A developer has launched an 
auction for a community solar 
portfolio in New York as it nears 
a sale on another similar portfo-
lio in the same state.

Source Renewables kicked off 
the sale of four projects totaling 

23 MW this month. Bids are due 
this week and a deal is expected to 
be reached in May.  Construction 
is anticipated to begin in June.

All four projects are located 
in National Grid territory. 

Meanwhile, Source has secured 

a letter of intent with a potential 
buyer for another 22 MW com-
munity solar portfolio that it had 
previously been marketing in the 
state.

The offtaker for both portfolios 
is  Source Power Co, an energy 

retailer and community solar 
provider exclusively serving New 
York State.

At the end of last year, Source 
Renewables sold a 17 MW com-
munity solar portfolio in New 
York to  BlackRock Real As-
sets-owned  Distributed Solar 
Development (PFR, 12/1). 

Developer launches sale of NY community solar portfolio

PENNSYLVANIA SIGNS RETAIL 
CONTRACT FOR LIGHTSOURCE 
SOLAR PROJECTS
The  Commonwealth of Penn-
sylvania  has struck a deal to 
buy power and renewable ener-
gy credits from a  Lightsource 
BP solar portfolio via a retail sup-
ply contract with Constellation, 
which the state government says 
is the largest solar commitment 
secured by any government en-
tity in the US — surpassing any 
federal, state or municipal com-
mitments.

Constellation, the energy mar-
keting arm of Exelon Corp, will 
buy the energy and RECs from 
a 191 MW solar portfolio being 
developed by Lightsource via a 
power purchase agreement be-
fore passing it on to the state gov-
ernment under a 15-year fixed-
price supply agreement.

The deal, dubbed Pennsylva-
nia PULSE (Project to Utilize 
Light and Solar Energy), will help 
Pennsylvania's state agencies 
source about 50% of their annu-
al energy consumption from re-
newables.

“This clean energy solution 
will enable the Commonwealth 
to unlock the economic and sus-
tainability benefits of a large-
scale, offsite renewable project 
while minimizing risk,” said Jim 
McHugh, CEO of Constellation.

The deal is similar in struc-
ture to Constellation's standard 
Offsite Renewables (CORe) re-
tail power product for business 
customers, but is larger than any 

other offsite renewable energy 
deal previously signed by the 
company.

The state's  Department of 
General Services negotiated the 
contract, which will supply 16 
government agencies with solar 
energy via hundreds of separate 
retail accounts.

"The contract with Constella-
tion provides us with long-term 
price protection and budget cer-
tainty, while the retail purchase 
model coordinated by the  Penn 
State Facilities Engineering 
Institute  is groundbreaking in 
enabling us to obtain an in-state 
solar energy supply for over 400 
accounts with administrative 
and fiscal simplicity," said Gen-
eral Services secretary Curt Top-
per.

The project will also help ful-
fill Pennsylvania Governor  Tom 
Wolf’s climate change executive 
order, which aims to lower the 
states' greenhouse gas emissions 
by 26% by 2025 and by 80% by 
2050, compared with 2005 levels, 
as well as securing at least 40% 
of electricity from in-state clean 
energy sources. 

Constellation is due to begin 
supplying the agencies under the 
contract in January 2023. It runs 
through 2037.

The Lightsource solar portfolio 
comprises seven projects spread 
across six central Pennsylvania 
counties: Columbia, Juniata, 
Montour, Northumberland, Sny-
der and York. They are due to be 
online by December 2022.

Here is the rest of the past week’s 
PPA news:

BADGER STATE
Three utilities are seeking reg-
ulatory approval for PPAs for a 
solar and storage project being 
developed by Invenergy in Wis-
consin.

MGE Energy's  Madison Gas 
and Electric  and  WEC Energy 
Group's  We Energies  and  Wis-
consin Public Service  (WPS) 
are looking to to buy the output 
of the 250 MW Darien Solar Ener-
gy Center in Rock and Walworth 
counties.

If the contracts are approved 
by the Public Service Commis-
sion of Wisconsin, MGE would 
receive 25 MW of solar genera-
tion and 7.5 MW of battery stor-
age from the project, while We 
Energies and WPS would take 
the rest.

Construction is due to begin in 
late 2021 so that the project can 
be brought online by the end of 
2023.

STEEL DEAL
Steel manufacturer  Nucor Corp 
has signed a PPA with Ørsted for 
a portion of the output of a wind 
farm in Texas.

The Charlotte, North Caroli-
na-based steelmaker will buy 
power from the 367 MW Western 
Trail wind project in Ford County 
under the terms of the contract.

In an unusual twist, Ørsted will 
also use recycled steel produced 
by Nucor to build the wind farm, 

which  Vishal Kapadia, senior 
vice president and onshore chief 
commercial officer at Ørsted, 
said demonstrated the Danish 
developer’s “ability to develop 
multilateral supply chain rela-
tionships.”

Nucor is the second offtaker to 
sign up for generation from the 
Western Trail project, the first 
being  PepsiCo  (PFR, 1/15/21). 
The project is expected to be on-
line in 2021.

It is not Nucor’s first foray into 
renewable energy procurement. 
The company signed a 15-year 
PPA with  EDF Renewables 
North America  for a 250 MW 
solar project in Texas last year 
(PFR, 11/13/20).

"As one of the most sustainable 
steelmakers in the world, we're 
excited to support the Western 
Trail wind project, which will 
help us in our efforts to shrink 
our climate footprint even fur-
ther beyond our operations," 
said  Leon Topalian, the steel 
firm’s president and CEO. 

Leon Topalian

http://www.powerfinancerisk.com/Article/3964665/BlackRock-owned-DSD-buys-NY-community-solar.html
http://www.powerfinancerisk.com/Article/3970967/Pepsi-picks-rsted-wind-projects-for-PPAs.html
http://www.powerfinancerisk.com/Article/3962416/Steelmaker-signs-PPA-with-EDF-for-Texas-solar.html


www.powerfinancerisk.com Power Finance & Risk  

© Power Finance & Risk 2021  VOL. XXIV, NO. 12 / March 29, 2021   |   9   

LATIN AMERICA MERGERS & ACQUISITIONS  

CORPORATE FINANCE  

Texas utility  CPS Energy  has 
won approval from the  San An-
tonio City Council  to seek an 
up to $500 million line of credit 
to provide short-term liquidity in 
the wake of winter storm Uri. 

A "small, yet important group 
of financial institutions (i.e., 
banks)" will provide the funds, 
according to CPS. The company's 
board of trustees approved the 

proposal on March 1.
CPS plans to draw on the funds 

only when needed to maintain 
operations. If used, it says that 
the debt would have no negative 
financial impact on the city or its 
customers' bills.

The credit facility is part of a 
resolution passed by the coun-
cil in support of a strategic plan 
drawn up by CPS Energy that 

also includes seeking federal and 
state financial and policy assis-
tance, regulatory intervention 
and exploring other avenues in-
cluding negotiations. CPS has 
also taken legal action against Er-
cot to avoid excessive purchased 
power charges for its customers 
as a result of Uri. 

"While we are executing on 
our multifaceted plan to protect 

our customers, a primary fo-
cus remains on seeking federal 
and state financial and policy 
assistance for our community," 
said Paula Gold-Williams, pres-
ident and CEO of CPS.

Established in 1860, CPS pro-
vides electricity to 860,934 electric 
and 358,495 natural gas custom-
ers in  San Antonio  and portions 
of seven adjoining counties. 

CPS Energy seeks up to $500m credit line in wake of Uri

EnfraGen, a joint venture 
between  Glenfarne Group and   
Partners Group, has acquired a 
117 MW portfolio of small-scale 
solar projects in Chile.

The 13 assets, purchased 
through subsidiary  Fontus Re-
newables, include 10 ready-to-
build projects and three operat-
ing assets. Each of the projects 
has a capacity of 9 MW.

Enfragen has hired  Met-
ka-EGN  and  Elecnor  to build 
the under-development projects 
under an engineering, procure-
ment, and construction contract.

“The acquisition of these 13 so-
lar assets marks another signifi-
cant milestone for the EnfraGen 
business, which has grown into 
one of the pre-eminent power 
businesses in Latin America,” 
said Brendan Duval, EnfraGen’s 
CEO, in a statement on March 18.

The projects will qualify under 
the PMGD (Pequeños Medios de 
Generación Distribuida) distrib-
uted generation scheme, which 
confers pricing benefits to proj-
ects up to 9 MW of capacity.

According to a  Black & Ve-
atch report, the sponsor was pur-
suing the purchase of the follow-
ing assets during the fall:
• 10.4 MW (DC) La Blanquina in 

Codegua

• 11 MW (DC) Covadonga in 
Pueblo El Salado

• 11.3 MW (DC) Chacabuco in 
Coquimbo

• 11.8 MW (DC) Caracas I in 
Coquimbo

• 11.8 MW (DC) Caracas II in 
Coquimbo

• 12.5 MW (DC) Pajonales I in 
Atacama

• 12.5 MW (DC) Caminas I in 
Atacama

Enfragen’s spokesperson did 
not immediately respond to a re-
quest for comment.

The sponsor recently refi-
nanced its roughly 1.5 GW Latin 
American generation portfo-
lio with a mix of bank debt and 
bonds for a total sum of $1.76 bil-
lion. The proceeds were meant to 
be used to refinance the existing 
debt and purchase assets in the 
region (PFR, 3/2). 

The Brazilian subsidiary of  En-
gie is moving forward with the sale 
of its stake in the Pampa Sul coal-
fired plant in Rio Grande do Sul.

The 345 MW plant is fully con-
tracted through power auctions 
until the end of 2043.

Engie has invested over R$2 
billion ($360 million) in the as-
set, which started commercial 
operations in June 2019.

The sale is Engie’s broader 
move to transition toward a car-
bon neutral economy as it re-
directs activities  “to renewable 
power generation, natural gas 
and infrastructure.”

Engie is also selling the Jorge 
Lacerda thermal power complex, 

which was developed by the fed-
eral government in the 1960s 
with a total installed capacity of 
857 MW.

For that asset, Engie has al-
ready signed an exclusivity 
agreement with  FRAM Capital 
XII Fundo de Investimento em 
Participações Multiestratégia.

Jorge Lacerda comprises sev-
en generation units across three 
sites:
• Jorga Larceda A – two units 

of 50 MW each and two of 66 
MW each

• Jorge Lacerda B – two units of 
131 MW each

• Jorge Lacerda C – one unit of 
363 MW 

Enfragen purchases PMGD assets in Chile

“The acquisition of 
these 13 solar assets 
marks another 
significant milestone 
for the EnfraGen 
business.”

Brendan Duval, CEO, EnfraGen

Engie coal-fired stake 
up for grabs in Brazil

The Pampa Sul coal-fired plant in Rio Grande do Sul

https://links.sgx.com/FileOpen/Segment%20005%20of%20EnfraGen%20-%20US$710mil%20Notes%20Due%202030%20-%20Offering%20Memorandum.ashx?App=Prospectus&FileID=47336
http://www.powerfinancerisk.com/Article/3977891/Case-Study-Glenfarne-portfolio-Latin-America.html
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Partners, which was 
announced in January (PFR, 1/13).

All three main rating agencies 
have published ratings for the 
debt, with  Moody's Investors 
Service  and  S&P Global Rat-
ings  affirming the B1/B+ scores 
they had already given to NFE's 
existing senior secured notes, 
while  Fitch Ratings  came in 

with a slightly more generous 
first-time assessment of BB-.

In its report, S&P noted that the 
company's recently announced 
acquisitions would add scale and 
geographic diversity, but that the 
benefits of this were somewhat 
tempered by its high leverage.

Besides the $1.5 billion in new 
high yield debt, NFE is planning 

to raise about $1.6 billion in equi-
ty to fund the acquisitions. The 
company will also assume some 
debt that sits on the balance 
sheets of the companies it is ac-
quiring.

The Golar LNG Partners’ acqui-
sition is part of a larger deal in 
which NFE is also buying  Hygo 
Energy Transition from its two 
owners,  Golar LNG  and  Stone-
peak Infrastructure Partners' 

Stonepeak Infrastructure Fund II 
Cayman.

Hygo and Golar have a strong 
presence in Brazil, including 
three gas-to-power projects, LNG 
ships, an operating floating stor-
age and regasification unit (FSRU) 
terminal, a 50% interest in the 1.5 
GW power plant in Sergipe and 
two other FSRU terminals with 1.2 
GW of power in advanced stages 
of construction. 

NFE to issue bonds to fund Golar acquisition

 <<FROM PAGE 1 
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Czech solar developer Solek has 
signed an $85.25 million senior 
secured loan to finance a portfo-
lio of small-scale projects in Chile 
known as PMGDs (pequeños me-
dios de generación distribuidos).

French bank  Natixis  acted as 
sole lead arranger, hedge provid-
er, letter of credit issuing bank 
and administrative agent on the 
deal, cementing its position as 
the leading financier of PMGD 
projects.

"Natixis has dedicated a con-
sistent and increasing focus on 
the LatAm region and the de-
velopment of  PMGD projects," 

said  Ben Koehler, executive 
director for infrastructure and 
energy finance at the lend-
er. "With  this transaction, our 
eighth PMGD term financing as 
sole lead arranger in the last two 
years, we are solidifying our po-

sition as a leading financial insti-
tution and further strengthening 
our commitment to clients in the 
power sector and the infrastruc-
ture space more broadly."

Solek will use the proceeds 
of the loan to finance an initial 

portfolio of 110 MW distributed 
solar projects. The deal is struc-
tured so that the developer will 
also be able to add further eli-
gible projects to the portfolio as 
they progress.

"I trust this  facility is only 
the beginning of our  success-
ful cooperation with Natixis," 
said  Zdenek Sobotka, CEO of 
Solek, which is headquartered in 
Prague.

Natixis has previously ar-
ranged financings of PMGD 
portfolios for  Arroyo Ener-
gy,  Reden Solar,  Cap Vert En-
ergie,  Sonnedix,  Langa Inter-
national and Grenergy (PFR, 8/
1/19, 10/10/19, 12/12/19, 6/15/20, 9/
24/20, 10/15/20, 1/11/21).

AES Brasil sells 
pref shares in 
renewables unit
AES Brasil  has closed a capital in-
crease for Guaimbê Solar, a subsid-
iary that owns operational wind and 
solar projects, through the issuance 
of preferred shares to Itau Unibanco.

The transaction raised R$855 mil-
lion ($153 million) and resulted in Itau 
holding 19.9% of Guaimbê’s capital.

The subsidiary’s assets include 
the Alto Sertão II wind park  and the 
Guaimbê solar complex.  

The US International Devel-
opment Finance Corp (DFC) 
has signed a credit guarantee 
with Swedish crowdfunding 
firm Trine to catalyze financ-
ing for off-grid  solar  projects 
in Latin America and the Ca-
ribbean.

The $10 million guarantee 
covers loans totaling $20 mil-
lion that Trine extended to 
companies in the residential, 
commercial and industrial 
solar sectors as well as pro-

viders of mini-grids.
“DFC’s guaranty will help 

Trine AB finance innova-
tive solutions that bring 
electricity to hundreds of 
thousands of underserved 
people, fostering econom-
ic growth and prosperity,” 
said DFC’s acting CEO  Dev 
Jagadesan.

Trina expects DFC’s com-
mitment to help provide 
power to more than 600,000 
people in the region.

DFC supports LatAm off-grid financing

Dev Jagadesan

Solek signs loan for Chile PMGDs
“I trust this facility is 
only the beginning 
of our successful 
cooperation with 
Natixis.”

Zdenek Sobotka, CEO of Solek
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Chicago-headquartered invest-
ment bank Marathon Capital is 
planning to open a new office 
in Latin America this year, after 
opening a UK outpost in January.

Although the details of the ex-
pansion have not been ironed 
out yet, the firm expects to open 
an office in Brazil this year  –  a 
plan that has been delayed by the 
pandemic.

Marathon is expanding its 
footprint in the country amid in-
creasing M&A and equity capital 
markets activity. 

The bank is also active in other 
Latin American countries such 
as Chile, Colombia and Mexico, 
where it has worked on the bulk 
of its regional deals. For instance, 
Marathon advised Canadian So-
lar  in 2019 on the sale of a solar 
trio in Mexico to Korea Electric 
Power Corp  and  Sprott Ko-
rea (PFR, 11/14/19).

In January, Marathon hired 
Christopher Shaw from Moe-
lis & Co in London to establish 
its first office in Europe (PFR, 
1/12). 

Luiz Carranza Ugarte  has an-
nounced that he will step down 
as president of the Latin America 
development bank CAF on April 
23.

His departure, roughly a year 
ahead of the end of his term, “has 
been brought forward due to po-
litical and internal issues of the 
organization itself,” according to 
CAF.

Carranza commented that it 
was time to step aside, “allowing 
the organization to continue its 
work independently, preserving 

its institutionalism away from 
politicization.”

The decision is rumored to have 
been made under pressure from 
Argentina, which is said to be 
looking to install its choice of vice 
president over former Peruvian 
finance minister  Bernardo Re-
quena, whose appointment Ugar-
te was trying to have approved.

CAF said that Ugarte leaves “a 
strengthened institution thanks 
to a structure that corresponds 
to the reality of CAF’s size, objec-
tives and responsibilities.” 

CAF president to step downMarathon to expand in LatAm

FirstEnergy Corp  has filled its 
vacancy for a chief ethics and 
compliance officer with a hire 
from another utility holding 
company as it seeks to disentan-
gle itself from a long-running 
bribery scandal in Ohio.

Antonio Fernández, who has 
been in a similar role at  Public 
Service Enterprise Group  for 
almost five years, will take up the 
role at FirstEnergy on April 12.

He will report to Hyun Park, se-
nior vice president and chief legal 
officer, as well as the audit commit-
tee of the board of directors, and 
will work closely with their com-
pliance oversight subcommittee.

Park himself joined FirstEn-
ergy earlier this year, having 
previously been general counsel 
at PG&E Corp for over a decade 
(PFR, 1/16).

At PSEG, Fernández oversaw 
the company's ethics and com-
pliance programs as chief compli-
ance, NERC and privacy officer.

"Antonio's skills and experi-
ence will be instrumental in re-
inforcing FirstEnergy's core val-
ues and behaviors and further 
embedding compliance, ethics 
and integrity into the company's 
culture," said  Donald Misheff, 
non-executive chairman of 
FirstEnergy's board. 

"His fresh perspective will be 
invaluable as we create an envi-
ronment in which every mem-
ber of the team views ethics and 
compliance as critical organiza-
tional and personal imperatives," 
added  Steven Strah, FirstEner-
gy's president and CEO. 

Before joining PSEG in 2016, 
Fernández was global ombuds 
leader and executive counsel at GE 
Power. During his five years there, 
he held various roles of increasing 
responsibility in GE's compliance 
program, including as chief com-
pliance officer for GE Power's nu-
clear business and as GE Power's 
corporate ombuds leader.

He has also worked at Florida 
Power  & Light  and  Pacific Gas 
and Electric Co, having begun 
his career at the US Nuclear Reg-
ulatory Commission Office.

"I am excited to begin working 
with the FirstEnergy team to fos-
ter a culture of uncompromising 
integrity and ethical behavior 
as well as to build an embedded 
compliance culture," he said.

Park and  Fernández  fill 
roles left vacant respectively 
by  Robert Reffner  and  Ebo-
ny Yeboah-Amankwha  when 
they were let go in November 
2020 in the wake of the bribery 
allegations (PFR, 11/11/20).

FirstEnergy launched its in-
ternal investigation into the 
affair last July, when prosecu-
tors charged Ohio House Speak-
er  Larry Householder  and 
five associates with corruption 
in relation to unregulated and 
unreported donations from 
the company's former subsid-
iary,  FirstEnergy Solutions, 
in support of a nuclear and coal 
power bailout bill.

Toward the end of 2020, 
FirstEnergy had to obtain waiv-
ers and amendments to corpo-

rate loans to resolve compliance 
breaches arising from the disclo-
sure of a roughly $4 million pay-
ment that was also uncovered as 
part of the internal bribery inves-
tigation (PFR, 11/20). 

More recently,  Carl Icahn's 
activist fund management 
firm Icahn Capital snagged two 
seats on FirstEnergy's board of 
directors after declaring its in-
tention to acquire a stake in the 
company (PFR, 3/17). Icahn Cap-
ital is planning to buy shares 
valued at between $184 million 
and $919.9 million in the Ak-
ron-based utility holding compa-
ny (PFR, 2/18). 

FirstEnergy recruits ethics chief as bribery scandal rumbles on

Antonio Fernández

“Antonio’s skills and experience will be instrumental 
in reinforcing FirstEnergy’s core values.”

 Donald Misheff, non-executive chairman of FirstEnergy’s board

http://www.powerfinancerisk.com/Article/3904415/Canadian-Solar-Sells-Stake-in-Mexican-Solar-Portfolio.html
http://www.powerfinancerisk.com/Article/3970275/Marathon-expands-into-Europe-with-hire-from-Moelis.html
http://www.powerfinancerisk.com/Article/3970275/Marathon-expands-into-Europe-with-hire-from-Moelis.html
http://www.powerfinancerisk.com/Article/3969539/FirstEnergy-hires-PG-E-veteran-as-chief-legal-officer.html
http://www.powerfinancerisk.com/Article/3961842/Top-legal-officers-exit-FirstEnergy.html
http://www.powerfinancerisk.com/Article/3963370/FirstEnergy-disclosure-trips-anti-corruption-reps-and-warranties.html
http://www.powerfinancerisk.com/Article/3980173/Icahn-snags-FirstEnergy-board-seats.html
http://www.powerfinancerisk.com/Article/3975922/Icahn-targets-FirstEnergy.html


Power Finance & Risk    www.powerfinancerisk.com

12   |   VOL. XXIV, NO. 12 / March 29, 2021 © Power Finance & Risk 2021

 PEOPLE & FIRMS  NEWS IN BRIEF

LS-BACKED CPOWER GROWS DER TEAM
LS Power subsidiary CPower Energy Man-
agement has made six new hires as it looks to 
strengthen its position in the distributed energy 
resources (DER) market. The hires will expand 
the company’s expertise in energy storage, elec-
tric vehicles and other DERs. 
 
PPL HIRES EXELON, FIRSTENERGY ALUM AS GC
Pennsylvania-based PPL Corp has appointed an 
alumnus of both FirstEnergy Corp and Exelon 
Corp as general counsel and corporate secretary. 
Wendy Stark will start in the role, which comes 
with the rank of senior vice president, on April 12, 
replacing Joanne Raphael.
 
FOSTER SETTLES IN AS CFO OF PG&E
PG&E Corp is giving interim CFO Chris Foster 
the top finance job on a permanent basis, after he 
took over from Jason Wells in September 2020.

BRAZIL AGENCY PUSHES ELETROBRAS 
PRIVATIZATION
Brazil’s investment partnerships agency, PPI, has 
included the privatization of state-owned gen-
eration, transmission and distribution compa-
ny Eletrobras in its national priority list.
 
C-SUITE APPOINTMENTS AT IDB
IDB Invest  has appointed  Orlando Ferreira 
and Alexandre Meira da Rosa as CFO and chief 
strategy officer, respectively, starting March 16.
 
SOLARPACK ID’S INVESTMENT OPPORTUNITIES 
IN CHILE, COLOMBIA
Spanish developer Solarpack has identified in-
vestment opportunities for a 748 MW (DC) string 
of solar projects that it plans to develop in Chile 
and Colombia. The projects are split between 570 
MW (DC) in Chile and 178 MW (DC) in Colombia.

LNG PROJECTS HIT BUFFERS IN TEXAS AND BC
Exelon Corp’s Annova LNG has  scrapped an 
LNG export project in Brownsville, Texas, while 
Chevron Canada has cut off funding to the Kiti-
mat LNG project in British Columbia.
 
NEXTDECADE ADDS CO2 CAPTURE TO RIO 
GRANDE PLAN
NextDecade Corp is working on a scheme to in-
clude a carbon capture and storage system to its 
Rio Grande LNG export project in South Teas.

Subscribers can read extended versions of all these 
stories at www.powerfinancerisk.com.
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Generate Capital has hired Alfred Grif-
fin, the founding president of NY Green 
Bank, to oversee its new sustainable 
infrastructure credit platform as senior 
managing director.

Generate has already extended loans to-
taling $600 million to clean energy busi-
nesses since its founding in 2014, but the 
dedicated credit division, dubbed Gener-
ate Credit, will expand and accelerate its 
activities in this area, says Scott Jacobs, 
the company's CEO and co-founder.

“Generate has been a pioneer in elec-
tric bus leasing, renewable energy de-
velopment lending, and fleet financing 
for electric and hydrogen mobility, in 
addition to our core business building, 
owning and operating assets," said Ja-
cobs. "Our partners are asking us to take 
additional roles in financing, developing 
and deploying proven solutions to some 
of the world’s most pressing problems. 
We are excited to bring Alfred on board to 
accelerate this business.”

Griffin led NY Green Bank as president 
from its inception as a state-sponsored 
financial institution in 2013. The organi-

zation has financed solar, wind, energy 
efficiency, fuel cell, sustainable agricul-
ture and transportation projects in New 
York state with a wide range of financial 
products, from first and second lien debt 
to mezzanine capital, warehouse and 
bridge loans, and preferred equity.

Its clients have included Generate, 
which obtained debt from the institution 
for community solar assets in the state.

“Generate has been the clear market 
leader in financing the deployment of in-
novative and highly impactful clean en-
ergy business models and technologies, 
thanks to its dedicated expertise and 
singular focus on sustainability,” said 
Griffin.

Before setting up the NY Green Bank, 
Griffin worked in investment banking, 
capital markets and risk management 
at Citi.

In the wake of his departure, NY Green 
Bank has appointed Andrew Kessler as 
acting president. Kessler joined the or-
ganization in 2018 as managing director 
and co-head of investment and portfolio 
management. 

Generate taps NYGB’s Griffin as head of credit

Kirkland & Ellis  has hired a senior tax 
attorney from  Orrick, Herrington & 
Sutcliffe  as it builds up its renewable 
energy finance practice.

The new partner,  Michael Masri, of-
ficially started at his new firm in New 
York on March 25. He had been with Or-
rick for just over two years, having joined 
from Norton Rose Fulbright in January 
2019 (PFR, 1/18/19).

“Mike has a market leading practice in 
tax and renewables that will fit perfect-
ly with our growing energy and infra-
structure finance practice,” said Rohit 
Chaudhry, a partner in Kirkland’s debt 
finance practice in Washington, DC, in 
a statement on March 25. “Mike joins a 
practice that is rapidly expanding, and 
we expect he will hit the ground running 
and immediately add value for clients.”

Masri is the latest in a spate of energy 
and infrastructure hires at Kirkland in 

the past few years, starting when the firm 
snagged Chaudhry  from  Chadbourne 
& Parke  (now Norton Rose) in February 
2018.

Since then, the newly hired part-
ners at the firm have included Roald 
Nashi  from  Simpson Thacher, Brian 
Greene from Norton Rose, Scott Cocker-
ham (tax) from Akin Gump (PFR, 6/5/18), 
Robert Fleishman  (energy regulatory) 
from Morrison & Foerster, Kelann Stir-
ling  from  Latham & Watkins, Brook-
sany Barrowes  (energy regulatory and 
commodity markets) from  Baker Botts, 
Rustin Brown  from Simpson Thacher 
(PFR, 6/4/19), Marcia Hook (energy reg-
ulatory) from Baker Botts, Jared Joyce-
Schleimer  from Latham & Watkins, 
Rachael Lichman  from Baker Botts, 
Sebastian Chan  from  Cahill Gordon 
& Reindel and Tatiana Monastryska-
ya from Skadden (PFR, 2/19/21). 

Kirkland beefs up tax equity chops with hire from Orrick
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