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Danish pension funds PKA 
and PenSam, represented by 
investment manager AIP, have 
agreed to buy stakes in a pair of 
Longroad Energy solar assets 
under construction in Califor-
nia and Texas, one of which was 
financed at the end of March.

The two assets are the 160 MW 
Little Bear solar complex in Fres-
no, Calif., and the 300 MW Pros-
pero project in Andrews County, 

Texas. Both plants are due to be 
online this year.

The pension funds will own a 
combined 50% of each project 
following the acquisition.

MAMA BEAR
Little Bear is made up of four 
assets, originally developed 
by First Solar, which are con-
tracted under power purchase 
agreements with community 
choice aggregator Marin Clean 
Energy.
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CapDyn Tees Up Coronal 
Acquisition Financing 
Capital Dynamics aims to close debt financ-
ing for its acquisition of Coronal Energy’s 
operating portfolio soon.  Page 8

Sonnedix Seeks Financing 
for Chile Solar Duo 
Sonnedix has reached out to commercial 
banks to structure a debt package for 
two Chilean solar projects.  Page 11

CohnReznick Director 
Joins Rival Firm 
Denis Roginskiy has joined Javelin 
Capital as a director, reporting to 
managing partner Jason Segal.  Page 12
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Commercial banks have begun 
providing loans to finance a 
handful of gas-fired peakers in 
Texas, especially in the Hous-
ton area, as developers look to 
capitalize on high peak summer 
power prices.

Developers of peakers have 
been attracted to the state’s ener-

gy-only market over the past few 
years by soaring spot prices, his-
torically thin reserve margins, 
and loose development rules 
(PFR, 5/23).

In December 2019, grid operator 
Ercot issued a report forecasting 
a 10.6% reserve margin across its 
territory this year, slightly higher 
than previous forecasts, but still 
much lower than 

Avenue Capital Group recent-
ly levered up a pair of simple-
cycle gas-fired peaking projects 
in PJM Interconnection with a 
layer of holdco debt.  

Cantor Fitzgerald served 
as placement agent on the $55 
million seven-year bond, which 
closed on March 19.

U.K.-based Sequoia Invest-
ment Management bought the 
notes, which were 

Argentinian independent 
power producer Stoneway 
Capital Corp. has a new owner 
after missing debt amortization 
payments due in early March.

Argentine businessman and 
former interior minister José 
Luis Manzano acquired the 
majority stake in Stoneway 
from the Nores family on March 
12. Until then, Roger Nores 
had been leading 

Danish Pension 
Funds Swoop for 
Longroad Solar Duo

Texas Peaker Deals 
Trickle Through as 
Developers Chase Peaks

Avenue Capital 
Raises Holdco Debt 
on Peaker Duo

New Owner as 
Stoneway Faces 
Restructuring
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Transource Energy—a transmission joint 
venture between American Electric Power 
and Evergy—issued a $150 million senior 
unsecured private placement on March 31.

The proceeds of the 30-year notes were 
distributed to two Transource subsidiar-
ies, Transource West Virginia and Tran-
source Missouri, which own and operate 
existing transmission projects.

MUFG and PNC Bank were the placement 
agents.

Transource Missouri, which owns a 136-
mile stretch of the 345 kV Nebraska City 
– Mullin Creek – Sibley transmission line 

and the 30-mile 345 kV Iatan – Nashua line, 
received $117 million of the proceeds, while 
Transource West Virgina, which owns the 
25-mile Clendenin-Walton Area transmis-
sion line, received $33 million, according to 
paperwork filed with the Federal Energy 
Regulatory Commission on April 2.

The “underwriter’s spread or commis-
sion” was around $525,000, or 0.35% of 
the principal, according to the FERC docu-
ments.

Transource is 86.5% owned by AEP and 
13.5% by Evergy (formerly Great Plains 
Energy).   
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TriSummit Utilities, the Calgary-based 
utility and renewables company that was 
known as AltaGas Canada until two weeks 
ago, has priced a seven-year senior unse-
cured bond.

The company was renamed following its 
recent take-private by the Public Sector 
Pension Investment Board and the Alber-
ta Teachers’ Retirement Fund Board.

CIBC Capital Markets and RBC Capital 

Markets were co-leads on the offering, which 
closed on April 7. 

The coupon was priced at 3.13%.
TriSummit is rated BBB (high) by DBRS.
The company will use about $96 million of 

the proceeds to repay borrowings under its 
syndicated revolving credit facility.

PSP and Alberta Teachers’ paid just over $1 
billion for the equity in AltaGas Canada in a 
deal which closed last month (PFR, 3/31).   

TriSummit Utilities, Formerly AltaGas 
Canada, Issues $100 Million Bond

http://www.powerfinancerisk.com/Article/3926009/AltaGas-Canada-Gets-New-Name-as-Take-Private-Closes.html
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The accuracy of the information, which is derived from many sources, is deemed reliable but cannot be guaranteed.  
To report updates or provide additional information on the status of financings, please call Taryana Odayar at (212) 224 3258 or e-mail taryana.odayar@powerfinancerisk.com

GENERATION AUCTION & SALE CALENDAR 

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

Seller Assets Location Adviser Status/Comment

Antofagasta Minerals Hornitos (177.5 MW Coal, 40%) Chile Engie Energía Chile is buying the stake (PFR, 4/6).

Aura Power, ib vogt Fox Coulee, Empress (114 MW Solar) Alberta Rubicon The auction is in its second phase (PFR, 2/18).

Avangrid Renewables Vertex (1.15 GW Wind) U.S. Wells Fargo The final bid date is towards the end of April (PFR, 3/30).

Belltown Power Portfolio (255 MW Solar) Dallas CohnReznick The deal closed on Feb 14 (see story, page 5).

Caithness Energy Shepherds Flat (845 MW Wind) Oregon Greentech First round bids were due on Dec. 6 (PFR, 3/9).

Community Energy Halifax (80 MW Solar) Halifax County, N.C. Greentech Binding bids were due in mid-March (PFR, 3/16).

Great Cove (220 MW) Fulton County, Pa.

Copenhagen 
Infrastructure 
Partners

Sage Solar (58 MW, 49%) Rich County, Utah Ingka Investments acquired the stake on Dec. 31 (see story, page 5).

Misae (240 MW Solar, 49%) Childress County, Texas Ingka Investments acquired the stake on March 31 
(see story, page 5).

Copel Foz da Areia (1,676 MW Hydro) Brazil A sale process was underway in February (PFR, 2/24).

Eletrobras State Utility Brazil The privatization has been delayed (PFR, 4/6).

Emera Energy Emera Maine Maine RBC, CIBC (buyer) Enmax has completed its acquisition (PFR, 4/6).

Foundation Solar Partners Portfolio (305 MW Solar) Pennsylvania A sale is being prepared for a late April launch (PFR, 3/30).

FIP-IEER Laranjeiras III and IX (50 MW Wind) Brazil Omega Geração closed its acquisition (PFR, 4/6).

Galehead Development Portfolio (136 MW Solar) U.S. Basho Energy The auction for the development-stage assets was launched in 
January (PFR, 3/9).

Global Infrastructure Partners Competitive Power Ventures (Gas, 95.2%) U.S. Morgan Stanley Teasers were circulated in December (PFR, 2/10).

Invenergy Portfolio (1.4 GW Renewables) U.S. Rubicon The assets for sale have been tweaked (PFR, 2/18).

John Laing Portfolio (243 MW Solar) North Carolina CohnReznick The company is in discussions with potential investors (PFR, 3/30).

Longroad Energy Partners Little Bear (160 MW Solar, 50%) Fresno, Calif. Danish pension funds PKA and PenSam have agreed to acquire the 
stakes (see story, page 1).

Prospero (300 MW Solar, 50%) Andrews County, Texas

Muscle Shoals (227 MW Solar) Colbert County, Ala. Fifth Third The sale process is underway (PFR, 3/23).

LS Power Centilena (170 MW Solar) Imperial County, Calif. Citi (lead), BMO LS Power put the assets up for sale in early 2020 under the 
codename Project Hornet (PFR, 3/2).

Dover SUN (10 MW Solar) Dover, Del.

Arlington Valley II (125 MW Solar, 30%) Arlington, Ariz.

Marubeni Power America Spindle Hill (314 MW Gas/oil, 49%) Fredrick, Colo. Guggenheim Bidding had entered a second round by the end of February 
(PFR, 3/9).

Cannon Falls (357 MW Gas, 49%) Minneapolis

Hardee (370 MW Gas, 49%) Tampa, Fla.

NaiKun Wind Energy NaiKun (400 MW Offshore Wind) British Columbia The sale is expected to close in mid-2020 (PFR, 4/6).

Unidentified Portfolio (100 MW Community Solar) New York NextEnergy Capital has agreed to acquire the assets 
(see story, page 5).

Osaka Gas Aurora (74 MW Solar, 50%) Ontario CohnReznick Teasers went out in February (PFR, 2/18).

Renova Energia Alto Sertão III Phase A (438 MW Wind) Bahia, Brazil Castlelake has made a bid for the project (PFR, 3/23).

Pacific Gas & Electric Narrows (12 MW Hydro) Nevada County, Calif. The Yuba Water Agency is the buyer (PFR, 4/6).

Petrobras, Mangue Seco 1 & 2 (52 MW Wind, 50%) Brazil CA CIB Petrobras issued teasers in February (PFR, 3/16).

Petrobras, Wobben Mangue Seco 3 & 4 (54 MW Wind) Brazil CA CIB (Petrobras), 
DNB (Wobben)

The sale process was launched in March (PFR, 3/23).

Posigen Solar Portfolio (Residential Solar) U.S. Marathon Capital The firm is conducting a strategic review (PFR, 4/6).

RWE Renewables Portfolio (861 MW Wind) Texas Marathon Capital RWE put the assets up for sale in February (PFR, 2/10).

Solar Liberty Energy Systems Portolio (75 MW Community Solar) New York Solops signed a deal to acquire the assets on April 8 
(see story, page 6).

Turning Point Energy Escalante (200 MW Solar) McKinley County, N.M. CohnReznick The developer is nearing a sale (PFR, 3/9).

Xcel Energy Mankato Energy Center (760 MW Gas) Mankato, Minn. Southwest Generation has agreed to acquire the project for $680 
million (see story, page 6).
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Live Deals: Americas

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

Live Deals: Americasw

Arroyo Energy Portfolio 
(219 MW Wind, Solar)

Chile SMBC, Crédit 
Agricole

Term Loan $400M 7-yr The refinancing is expected to close in April 
(PFR, 2/10).

Pemcorp (131 MW Gas) Nuevo León, Mexico SMBC, Natixis Term Loan $170M 7-yr The refinancing is expected to close in April (PFR, 3/2).

Avenue Capital Group Big Sandy (300 MW Gas) West Virgina Cantor Fitzgerald Holdco Debt $55M 7-yr The financing closed on March 19 (see story, page 1).

Wolf Hills (250 MW Gas) Virgina

BayWa r.e. Amadeus (250 MW Wind) Texas Commerzbank Construction Debt The tax equity commitment was signed on Dec. 19, 
2019 and the debt on March 17, 2020 
(see story, online).GE EFS, BHE Tax Equity

Boralex Niagara Region 
(230 MW Wind)

Ontario Refinancing The sponsor has canvassed banks about the potential 
refi (PFR, 3/2).

Capital Dynamics Portfolio (350 MW Solar) California, Florida, 
Virginia, Arizona, 
Tennessee

MUFG, SMBC Debt CapDyn aims to close the deal by the end of April 
(see story, page 8).

Capital Power Corp. Cardinal Point 
(150 MW Wind)

McDonough and 
Warren Counties, Ill.

Tax Equity The tax equity investment has closed 
(see story, page 8).

Castletman Power 
Development

Portfolio (400 MW Gas) Texas ING Capital Term loan $160M 7-yr Price talk was said to be 325 bp before the Covid-19 
outbreak (see story, page 1).

Ancillary Facilities $20M

EnfraGen Portfolio (200 MW 
Distributed Solar)

Chile The financing is expected to close before the end of 
the summer (see story, page 11).

Engie Brasil Energias Portfolio (361.2 MW Wind) Bahia, Brazil BNDES Term loan $236M The financing has been signed (see story, page 11).

IEnova, Saavi Energía Sierra Juárez II 
(108 MW Wind)

Baja California, Mex. SMBC, Mizuho Term Loan $170M 18-yr The deal was expected to reach financial close by 
mid-March (PFR, 3/9).

IDB Invest Term Loan 21.5-yr

Kepco, Sprott Tastiota (100 MW Solar) Sonora, Mexico SMBC Term Loan $70M The deals are both expected to close in April 
(PFR, 3/9).

El Mayo (99 MW Solar) Sonora, Mexico SMBC Term Loan $70M

KOSPO, Samsung Kelar (517 MW Gas) Chile The sponsors are exploring a refi (PFR, 3/30).

Liberty Power Sugar Creek 
(202 MW Wind)

Logan County, Ill. CIBC, HSBC, 
Mizuho, Rabo, 
SMBC

Construction Loan $284.83M The Algonquin subsidiary will seek to attract tax 
equity (PFR, 4/6).

Longroad Energy Little Bear (160 MW Solar) Fresno, Calif. Key, Santander Term Loan $115M C+8-yr The portfolio reached financial close on March 30 
(see story, page 1).

Tax Equity Bridge $144M

Equity Bridge $44M

Ancillary Facilities $20M

U.S. Bank Tax Equity $144M

Macquarie Capital Norte III (907 MW Gas) Mexico TBA Refinancing The sponsor has began talks with banks (PFR, 4/6).

ProEnergy Services Topaz (Gas) Galveston County, 
Texas

MUFG Term Loan $200M C+7-yr The deal is in the works (see story, page 1).

Rio Energy Serra da Babilonia 3 
(144 MW Wind)

Brazil BNB Construction Loan The sponsor is negotiating with the development 
bank (PFR, 2/10).

Sonnedix Unidentified  (Solar) Chile Term loan Sonnedix has been reaching out to commercial banks 
since last fall (see story, page 11).

Valleland (60 MW Solar) Atacama, Chile

Starwood, 
OGCI Climate 
Investments

Unidentified (CCS) Debt Construction is expected to start in early 2021
(see story, page 6).

Tax Equity

Sunnova Portfolio (Solar) Credit Suisse Term loan $400M The maximum facility amount was raised on March 31 
(see story, page 8).

WPD Malleco (273 MW Wind) Malleco, Chile Caixa, KfW Term Loan $443M 19-yr Syndication was expected to wrap by end of March 
(PFR, 3/23).

Negrete (39 MW Wind) Biobio, Chile

Lomas de Duqueco 
(58.8 MW Wind)

Biobio, Chile

Sponsor Project Location Lead(s) Deal Type Loan 
Amount Tenor Notes
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British-Italian private equity firm NextEnergy 
Capital has agreed to invest in a development-
stage community solar portfolio in upstate 
New York and is looking to back other commu-
nity solar developers across the U.S.

The firm will provide $30 million in exchange 
for 100% of the equity interests in a roughly 
100 MW portfolio of pre-construction projects 
in New York.

Law firm Akin Gump is advising NextEn-
ergy on the deal.

“Our investment activities are proving to be 
quite resilient vis-à-vis the COVID-19 situation 
and we are on track to complete our investment 
programme,” said Aldo Beolchini, managing 
partner and chief investment officer at NextEn-
ergy, in London, in a statement.

The identity of the developer was not dis-
closed, but the projects are expected to have 
25-year fixed revenues under the New York 

State Energy Research and Development 
Authority’s (Nyserda) Value of Distributed 
Energy Resources (VDER) program. They are 
scheduled to be online within 18 months.

NextEnergy’s $30 million commitment 
comes from its $280 million NextPower III 
fund. The firm has allocated $100 million from 
the fund to U.S. community solar assets, which 
it aims to deploy this year.

“Through this investment platform we are 
expecting to raise in excess of $200m of debt 
and tax equity financing for our US com-
munity solar portfolio, extending our current 
relationships with providers of financing and 
creating synergies for future transactions,” 
said Lorena Ciciriello, managing director 
and head of debt financing at the firm, in a 
statement.

Sponsors such as True Green Capital have 
secured back leverage and tax equity for New 

York community solar projects with revenues 
from the Nyserda scheme. Lenders to such 
projects have included CIT Bank, N.Y. Green 
Bank and U.S. Bank (PFR, 1/29).

Other sponsors developing community solar 
portfolios or marketing them to investors 
include Solar Liberty Energy Systems (PFR, 
3/9), OYA Solar (PFR, 5/1/19), and Clearway 
Energy Group (PFR, 1/17).

NextEnergy’s in-house asset management 
company, WiseEnergy, which operates 
around 2 GW of solar assets globally, will man-
age the projects.

NextPower III has a target size of $750 mil-
lion. Its investments to date include four solar 
plants with a total installed capacity of 185.4 
MW, including utility-scale assets in the U.S. 
and Mexico (PFR, 4/25/19, 11/18/19, 3/30).

NextEnergy has a handful of full-time staff in 
the U.S. but is looking to grow its presence.   

A renewables developer has closed the sale of a 
trio of solar assets in Ercot North.

Belltown Power sold the three contracted 
solar projects, which total 255 MW and are 
located in Dallas, in a deal which closed on 
Feb. 14.

The identity of the buyer has not been dis-
closed, but it is understood to be an interna-
tional investor.

CohnReznick Capital launched the sale 

process for the portfolio, called Blue Bonnet, 
in April 2019, taking first round bids in March 
and second round bids in May (PFR, 4/9/19). 

Belltown entered into exclusivity with poten-
tial buyers last summer. 

“It’s been a tricky process and they’ve been 
in exclusivity with a couple of parties and one 
party fell away,” said a deal watcher in Janu-
ary, noting that the sale would be “immi-
nent” because there were notice-to-proceed 

payments that needed to be made “relatively 
soon.” 

There is no financing in place as part of the 
deal. Belltown declined to comment on post-
deal financing.

Belltown has in excess of 2 GW of projects 
in development and may entertain individu-
al project discussions with other investors in 
the near term, says a person familiar with 
the situation. The portfolio is concentrated 
primarily in the north and south zones of 
Ercot.   

NORTH AMERICA MERGERS & ACQUISITIONS 

European Investor Scouts for U.S. Community Solar

Renewables Developer Closes Sale of Solar Trio

Ingka Group, the owner of 
Swedish furniture giant Ikea, has 
closed its acquisitions of stakes 
in two solar projects in Utah and 
Texas totaling nearly 300 MW. 

Ingka Investments, the 
investment arm of Ingka Group, 
acquired a 49% stake in each of 
the projects from Copenhagen 
Infrastructure Partners. The 
projects are the 58 MW Sage Solar 
project in Rich County, Utah, 
and the 240 MW Misae project in 
Childress County, Texas.

Ingka inked the deal for the 
projects with CIP last September 
(PFR, 9/11). The purchase of the 
Sage Solar stake closed on Dec. 31 
and Misae followed on March 31.

“The completion of this trans-
action holds special significance 
for Ingka Group as it will now 
produces more energy than it 
consumes,” reads a statement 
from the group. “Ingka Group 
will now have access to the pro-
duction of 277 GWh of electricity, 
which is equivalent to the con-

sumption of more than 50 IKEA 
Stores.” 

Ingka Group aims to consume 
100% renewable electricity in 
each of the 30 countries where 
its retail operations are present, 
through wind farms and utility-
scale solar farms, by 2025.  

TAX EQUITY
CIP secured tax equity commit-
ments for Sage and Misae last 
year, partnering with Wells 
Fargo for Sage and U.S. Bank for 

Misae (PFR, 4/11, 9/4). U.S. Bank 
syndicated a portion of the Misae 
tax equity to other investors.

Sage Solar has a 20-year power 
purchase agreement with Paci-
fiCorp subsidiary Rocky Moun-
tain Power (PFR, 8/29/18), while 
Misae’s revenues are under-
pinned for the first seven years 
by a power hedge with Goldman 
Sachs subsidiary J. Aron & Co.

CCA Group advised CIP on 
both tax equity raises (PFR, 
8/29/18).   

Ikea Owner Slots U.S. Solar Acquisitions Into Place

http://www.powerfinancerisk.com/Article/3916338/True-Green-Inks-Debt-for-NY-Community-Solar.html
http://www.powerfinancerisk.com/Article/3922318/Developer-Markets-Community-Solar-Portfolio.html
http://www.powerfinancerisk.com/Article/3922318/Developer-Markets-Community-Solar-Portfolio.html
http://www.powerfinancerisk.com/Article/3871842/Canadian-DG-Solar-Developer-Makes-New-York-Hires.html
http://www.powerfinancerisk.com/Article/3914682/Clearway-Closes-Community-Solar-Deal.html
http://www.powerfinancerisk.com/Article/3870839/Virginia-Developer-Sells-Development-stage-Solar-Projects.html
http://www.powerfinancerisk.com/Article/3904860/NextEnergy-Buys-First-Operational-US-Solar-Project.html
http://www.powerfinancerisk.com/Article/3925723/NextEnergy-Buys-Mexican-Solar.html
http://www.powerfinancerisk.com/Article/3868229/Renewables-Developer-Launches-Portfolio-Sale.html
http://www.powerfinancerisk.com/Article/3893816/Ikea-Puts-Together-US-Solar-Investment.html
http://www.powerfinancerisk.com/Article/3868633/Utah-Solar-Project-Nears-Completion.html
http://www.powerfinancerisk.com/Article/3895837/CIP-Draws-Tax-Equity-for-Texas-Solar.html
http://www.powerfinancerisk.com/Article/3830141/CIP-Taps-Adviser-for-Solar-Tax-Equity-Raise.html
http://www.powerfinancerisk.com/Article/3830141/CIP-Taps-Adviser-for-Solar-Tax-Equity-Raise.html
http://www.powerfinancerisk.com/Article/3830141/CIP-Taps-Adviser-for-Solar-Tax-Equity-Raise.html


6   |   VOL. XXIII, NO. 14 / April 13, 2020 © Power Finance & Risk 2020

Power Finance & Risk    www.powerfinancerisk.com

 ??? NORTH AMERICA MERGERS & ACQUISITIONS

Xcel Energy is selling the 
760 MW combined-cycle gas-
fired Mankato Energy Cen-
ter in Mankato, Minn., just 
months after acquiring it from 
Southern Power. 

Denver-based Southwest 
Generation, which is owned 
by JP Morgan Asset Manage-
ment’s Infrastructure Invest-
ments Fund, is buying the plant 
for $680 million. The deal stems 
from an offer made by South-
west Generation earlier this year 
to purchase the facility. 

Xcel, which bought the plant 
for $650 million in January, 
will use most of the proceeds to 
reduce its financing needs and 
improve its credit metrics, with 
the net gain from the sale going 
towards its corporate giving and 
Covid-19 relief efforts. 

The sale is slated to close in 
the third quarter of 2020.

“This is an unprecedented 

time, and we want to do our part 
to support our communities as 
we face the challenges brought 
on by the COVID-19 pandemic,” 
said Ben Fowke, chairman and 
CEO, Xcel Energy. “The Manka-
to Energy Center and its work-
force provides essential services 
for local and regional econo-
mies and that will not change. 
And now more than ever, the 
people we serve need safe, reli-
able, affordable power.”

Xcel will continue buying elec-
tricity from the facility through 
its Northern States Power util-
ity subsidiary via a 20-year PPA, 
which has covered the output of 
the 375 MW first unit since 2006, 
and a 20-year PPA for the 345 
MW second unit, which came 
online last June.

Xcel had originally intended 
to ratebase the plant when it 
acquired it from Southern 
Power but had to restructure 

Xcel to Sell Mankato Months After Acquisition

Starwood Energy Group Global and OGCI 
Climate Investments have agreed to co-
invest in the development of a large-scale car-
bon capture facility to be integrated into a 
gas-fired power plant.

The project will use commercially-available 
carbon dioxide capture technology to seques-
ter an expected 90% of the carbon dioxide 
emissions of the power plant, which has not 
been identified.

“We believe that the deployment of large-
scale carbon capture for enhanced oil recovery 
is a unique opportunity to further enhance 
the value of critical power infrastructure, 
enabled by historically low natural gas prices 
and incentives for carbon sequestration,” said 
Himanshu Saxena, CEO of Starwood.

The captured CO2 will be used in enhanced 
oil recovery and permanently sequestered in 

an existing oil field. The project will be jointly 
developed by Starwood and Elysian Ven-
tures, a firm that was established in March 
2019 to explore non-recourse project finance 
opportunities for carbon capture projects. 

Elysian has four principals, three of whom 
come from Michael Pepe’s advisory firm 
Grandview Capital. Besides Pepe himself, 
they are Bret Logue and David Watson. The 
fourth principal is Keith Tracy, who is presi-
dent of Cornerpost CO2 and former director 
of CO2 midstream operations at Chaparral 
Energy.

Retired Latham & Watkins partner and for-
mer global project finance chair David Roger 
serves as senior adviser at Elysian.

The project will be financed on a non-
recourse basis and is expected to make use of 
Section 45Q tax credits for carbon capture, on 

which the Internal Revenue Service recently 
provided long-awaited guidance (PFR, 2/20). 
Construction of the facility is expected to start 
in early 2021. 

Ellen Friedman, co-lead of Nixon Pea-
body’s energy and infrastructure proj-
ects team, advised OGCI on the deal, while 
McGuire Woods represented Starwood. 

OGCI recently hired  renewable energy veter-
ans such as James Mackey from Apex Clean 
Energy to bolster the team running its low-
carbon investment fund (PFR, 3/26). 

Meanwhile, oilfield services company Sch-
lumberger is also forming a team to focus on 
investments in low-carbon technologies such 
as carbon capture and storage, called Schlum-
berger New Energy (PFR, 3/30). Schlumberg-
er brought in Damien Gerard from OGCI in 
January to run its CCS business.    

Starwood to Invest in Carbon Capture Project

 NORTH AMERICA PROJECT FINANCE

Solar Liberty Energy Sys-
tems has signed a deal to sell 
a 75 MW community solar port-
folio in New York following an 
auction earlier this year.

Commercial and industrial-
scale solar developer Solops 
has agreed to purchase the 
eight-asset fleet.

Buffalo, N.Y.-based Solar Lib-
erty launched the sale process 
in February (PFR, 3/9). The deal 
with Solops was signed on the 
morning of April 8 and final 
negotiations are underway, 

says a person familiar with the 
situation.

Construction on the first one-
third of the units is penciled 
in for late spring, while the 
remaining two-thirds are due 
to come online in 2021.

Solops is understood to have 
entered the auction late in the 
process.

The company recently signed 
a three-year equity partnership 
with German private equity 
investor HEP Kapitalverwal-
tung (PFR, 2/13)..   

Buyer Emerges for 
Community Solar Portfolio

the deal to appease Minnesota 
regulators, ultimately carrying 
out the transaction though an 
unregulated subsidiary, MEC 
Holdings, so that shareholders 
rather than ratepayers would 

bear any risks and receive any 
benefits (PFR, 1/21).

Xcel signed the deal to buy 
Mankato from Southern Power 
on a “debt free, cash free” basis 
in 2018 (PFR, 11/7/18).   
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million deal for two operational and two 
development-stage peakers with a combined 
capacity of 400 MW, supported by five-year 
hedges.

Cantor Fitzgerald is acting as financial 

adviser to the sponsor.
The pricing on the loan was being talked 

at 325 basis points over Libor prior to the 
outbreak of the Covid-19 pandemic, but deal 
watchers say it may since have widened as 
lenders’ costs of funds have risen.

“It was well priced at L+325, and then as 
cost of funds rose it was appropriate to raise 
it, so the all-in cost of financing is a bit 
higher” says a person close to the deal. “The 
economics are good, so could support the 
higher spread.”

The source also pointed out that the 
hedged projects would be insulated from the 
impact of the Covid-19 virus on the power 
market.

Spokespeople for ING and Castleman did 
not respond to requests for comment. Offi-

cials at Cantor declined to comment.
Ercot is monitoring the impact of the pan-

demic on loads in its territory and has identi-
fied a drop of between 6% and 10% in demand 
during the morning hours.

“The overall load reduction for the ERCOT 
region has leveled off over the past two 
weeks,” said Calvin Opheim, Ercot’s manag-
er of load forecasting and analysis. “Based on 
the data analyzed from the weeks of March 
22 and 29, weekly energy use is down by 
approximately two percent.”

Beyond the pandemic, peakers will also 
increasingly face competition from emergent 

battery storage technology.
A project finance attorney in New York 

points out that high summer peaks are also 
favorable to solar-plus-storage and stand-
alone storage projects.

“[There’s] definitely a lot of new solar 
plus storage and standalone storage going 
on in Texas,” he says. “That will be an 
interesting battle.”   

in other power markets.
However, the number of project finance 

deals has remained modest, as banks and 
other lenders have been selective over which 
assets to back, favoring sites near load cen-
ters on the Gulf Coast around Houston and 
far from the Panhandle, which is saturated 
with wind generation.

One of the first developers to make head-
way was Castleman Power Development, 
which in 2018 financed two 100 MW peakers 
in Victoria, between Houston and Corpus 
Christi, with debt from Prudential Capital 
(PFR, 2/25/19).

More recently, in December 2019, ProEn-
ergy Services, better known as an engi-
neering, procurement and construction 
contractor and service provider, signed a 
$160 million debt package for its 60.5 MW 
HO Clarke peaker, also known as PES1, in 
Houston.

MUFG was the arranger on the HO Clarke 
deal, which is said to be split between a $97 
million construction-plus-seven-year term 
loan and $63 million in ancillary facilities, 
with the term loan priced at 350 basis points 
over Libor.

Now, ProEnergy is again working with 
MUFG on a $200 million seven-year debt 
financing for another peaker not far from 
Houston, in Galveston County.

ProEnergy has requested a 605 MW inter-
connection for the project, which is called 
Topaz and is expected to be online by June 
2021.

“Developers are chasing the summer peak 
in Houston – locational pricing has been 
extremely high at that time over the past 
couple years,” says Daniel Sinaiko, a part-
ner and co-head of global project finance at 
Akin Gump in Los Angeles. “I still don’t see 
commercial banks accepting the risk of Ercot 
other than the Houston zone, and getting 
a hedge with value in those areas remains 
challenging.”

Meanwhile, Castleman’s Victoria City and 
Victoria Port projects are now operational 
and the developer is also back in the debt 
market, this time with ING Capital.

The Dutch bank has launched a $200 

Texas Peaker Deals Trickle Through as Developers Chase Peaks

priced with a 7.18% coupon.
The investor holds the debt in its Sequoia 

Infrastructure Debt Fund.
The legal advisers were:

◆  Latham & Watkins (to the issuer), and
◆  Morgan Lewis (to the lender)

The bond, issued through a special pur-
pose vehicle called Pinecone Power, adds a 
layer of debt to Avenue’s 300 MW Big Sandy 
project in West Virginia and 250 MW Wolf 
Hills project in Virginia.

Avenue’s Chicago-based asset manage-
ment platform Middle River Power oper-

ates the two peakers.
Avenue refinanced them late last year with 

a $165 million 17-year private placement, also 
arranged by Cantor (PFR, 12/5/19).

The senior debt was rated BBB- by Kroll 
Bond Rating Agency and priced with a 5% 
coupon.

Big Sandy and Wolf Hills have been online 
since 2001 and are located in Kenova, W.Va., 
and Bristol, Va., respectively.

Representatives of Avenue Capital and 
Cantor in New York and officials at Sequoia 
in London either declined to comment or did 
not respond to inquiries by press time.   

Avenue Capital Raises
Holdco Debt on Peaker Duo

NORTH AMERICA PROJECT FINANCE 

“Developers are chasing the 
summer peak in Houston – 
locational pricing has been 
extremely high at that time 
over the past couple years,”

<< FROM PAGE 1
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“Based on the data 
analyzed from the weeks 
of March 22 and 29, weekly 
energy use is down by 
approximately two percent.”
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Residential solar finance com-
pany Sunnova has negotiated 
additional headroom, twice in 
quick succession, under a project 
finance warehouse loan. 

Sunnova originally signed the 
loan in September 2019 as a credit 
facility with aggregate committed 
capital of $100 million and a maxi-
mum amount of $150 million. The 
loan matures in November 2022.

The borrower is a special pur-
pose vehicle called TEP IV Bor-
rower.

On Feb. 28, the lenders agreed to 
allow Sunnova to borrow an addi-
tional $50 million, lifting the cap 
to $200 million, and a little over 
a month later, on March 31, the 
maximum facility amount was 
raised again to $400 million.

Credit Suisse has served 
as agent on the credit facility 
throughout. The debt is syndicat-
ed to undisclosed lenders.

The loan is secured on a portfo-
lio of solar projects and originally 
represented an advance rate of 
roughly 60% of  the value of the 
projects that had not yet entered 
construction, or 80% of the value 
of the projects that had reached 
substantial completion.

The expansion of the TEP IV 
loan follows the pricing of Sunno-
va’s first solar securitization of 
2020 in February. Credit Suisse 
led on the $313.5 million, dual-
tranche offering (PFR, 2/6).   

Sunnova 
Secures Bigger 
Line of Credit

Danish Pension Funds Swoop for Longroad Solar Duo

Capital Dynamics is aiming to 
close debt financing for its acqui-
sition of Coronal Energy’s oper-
ating portfolio over the coming 
weeks. 

MUFG and SMBC are co-lead 
arrangers on the back-levered 
bank loan.

CapDyn aims to close the deal 
by the end of April, but it could 
slip into May, says a person close 
to the process.

CapDyn agreed to acquire the 
350 MW (DC) portfolio earlier 

this year (PFR, 2/12). The projects 
spread across California, Florida, 
Virginia, Arizona and Tennessee.

They include:
◆ The 33 MW Tulare project in 
Tulare County, Calif., which has 
16 years left on its power purchase 
agreement with Southern Cali-
fornia Edison,
◆ The 120 MW Gulf Coast project 
in Florida, which has 22 years left 
on its PPA with Gulf Power, and
◆ The 29 MW Avalon project in 
Sahuarita, Ariz., which has 14 

years left on its PPA with Tucson 
Electric. 

The agreement to sell the assets 
to CapDyn follows a two-year-long 
sale process for Coronal’s devel-
opment pipeline and operational 
platform, run by BofA Securities 
and Scotia (PFR, 7/19/18). 

The development business and 
1.3 GW project pipeline were sold 
to Ørsted’s U.S. onshore renew-
ables development subsidiary 
Lincoln Clean Energy last year 
(PFR, 5/1/19).   

Capital Power Corp. has 
closed a tax equity invest-
ment from two U.S. financial 
institutions for its 150 MW 
Cardinal Point wind project in 
McDonough and Warren Coun-
ties, Ill.

The identities of the investors 
were not disclosed.

CohnReznick Capit a l 
advised Capital Power on the 

deal. Managing director Gary 
Durden is understood to have 
led the transaction. 

Morgan Stanley is hedge-
provider for the project, with 
a 12-year fixed-price con-
tract covering around 82% of 
the project’s output, with the 
remainder to be sold spot into 
MISO (PFR, 10/21). 

A trio of Illinois utility com-

panies, namely Ameren Illi-
nois, Commonwealth Edison 
and MidAmerican Energy, 
are buying the associated 
renewable energy credits under 
15-year contracts. 

Black & Veatch is the engi-
neering, procurement and con-
struction contractor, while 
General Electric is providing 
60 turbines.   

CapDyn Tees Up Coronal Acquisition Financing

Capital Power Raises Financing 
for Cardinal Wind Project

100%
Sunnova negotiated a 
100% increase in the 
maximum facility amount 
of its warehouse loan.

FAST FACT

Longroad only acquired the 
projects from First Solar last 
month (PFR, 3/3).

KeyBanc Capital Markets 
and Santander led on a roughly 
$333 million debt package for 
the four projects, which closed 
on March 30.

The borrower under the project 
finance loan is a special purpose 
vehicle called Mama Bear.

The financing comprises:
◆ a $115 million eight-year term 
loan,
◆ a $144 million tax equity 
bridge loan,
◆ a $55 million equity bridge 

loan, and
◆ around $20 million in letters 
of credit.

U.S. Bank is providing the tax 
equity.

The legal advisers on the loans 
were:
◆ Stoel Rives (borrowers’ coun-
sel), and 
◆ Winston & Strawn (lenders’ 
counsel).

PROSPERO
The other project acquired by 
the Danish pension fund man-
agers was the Prospero solar 
park in Ercot, which Longroad 
financed last year.

Greentech Capital Advi-
sors had been acting as Lon-
groad’s financial adviser on the 
potential sale of Prospero as 
well as another solar project, 
the 83 MW Foxhound project in 
Halifax County, Va., as report-
ed by PFR in November (PFR, 
11/6/19).

Mayer Brown represented 
Longroad on the sale of Little 
Bear and Prospero, and Gib-
son Dunn represented AIP.

CIT Bank had led on a $416 
million debt package for Pros-
pero last May (PFR, 5/30/19). 
Facebook is providing $224 
million in tax equity.   

<< FROM PAGE 1
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Canadian distributed generation 
shop OYA Solar has obtained 
a loan to fund interconnection 
deposits for a pre-construction 
community solar portfolio in 
New York.

Boulder, Colo.-based Wun-
der Capital provided the loan, 
which funds interconnection 
deposits for 10 projects total-
ing 61.9 MW (DC). The deal was 
struck over a four-day period and 
closed around three weeks ago.

Sive Paget Riesel served as 
OYA’s legal counsel on the deal. 
The portfolio is expected to cost 
around $120 million in total.

“The Wunder Capital facil-
ity was relatively inexpensive 
in comparison to development 
equity on a risk-adjusted basis, 
which frees up capital to be used 
toward other earlier stage devel-
opment activities,” says Scott 
Lechky, OYA Solar’s New York-
based CFO, who joined the com-

pany a year ago to spearhead its 
U.S. community solar develop-
ment and financing efforts (PFR, 
5/1/19).

“Interconnection deposits also 
secure certain Nyserda incen-
tives, which serve to lock in the 
economics or returns on a proj-
ect,” he adds. Lechky declined to 
comment on the size and tenor 
of the loan.

The company is now prepar-
ing to raise tax equity for the 
portfolio.

Wunder provides loans to fund 
pre-notice-to-proceed and con-
struction-stage projects under 
its so-called “Wunder Pre-Term” 
program.

“Developers don’t want their 
operating capital tied up in 
inventory and interconnection 
deposits for months or years at 
a time,” said Wunder’s CEO, 
Dave Riess, in a statement on 
April 7.    

OYA Seals Community 
Solar Financing

Avangrid Prices Green 
Bond for U.S. Projects

Battery storage developer esVol-
ta has been awarded a power 
purchase agreement with the 
California Choice Energy 
Authority (CalChoice) for a 
60 MWh lithium-ion project in 
Santa Paula, Calif. 

The contract provides for esVol-
ta to develop, build, and operate 
the 15 MW/60 MWh Black Walnut 
Energy Storage project, which is 
slated to be online by June 2022.

CalChoice is made up of five 
community choice aggregators 
in the cities of Lancaster, Pico 
Rivera, Rancho Mirage, San 

Jacinto, and the Town of Apple 
Valley, Calif. The Black Walnut 
project will provide incremental 

resource adequacy to help meet 
anticipated load growth for each 
member CCA.

“Both the current pandemic 
and the planned power outag-

es over the last several months 
demonstrate the need to be pre-
pared for any disaster that may 
arise,” said R. Rex Parris, chair 
of Cal Choice and Mayor of the 
City of Lancaster. “In today’s 
energy-intensive climate, grid 
resiliency is absolutely vital to 
these preparations. Through our 
partnership with esVolta, we are 
becoming more resilient than 
ever before.”

The cities of Lancaster and San 
Jacinto created CalChoice in 2017.

The deal follows esVolta’s 
groundbreaking $140 million 
project finance transaction, led 
by CIT Bank, for the 136 MW/480 
MWh esFaraday battery storage 
portfolio, which closed in Febru-
ary (PFR, 2/27, 2/24).

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

ARKANSAS UTILITY 
GREENLIGHTS SOLAR PPA
The board of directors of utility 
Conway Corp. has approved a 
20-year power purchase agree-
ment with Lightsource BP for 
the output of the developer’s 
132 MW Conway Solar project in 
Arkansas.

The facility will be located 
near the town of Happy in White 
County and is expected to be 
operational by the end of 2020.

Conway had issued a request 
for proposals for solar projects in 
June 2019, a process run by The 
Energy Authority (PFR, 
6/19/19).   

California CCA Awards 
Battery PPA to esVolta

NORTH AMERICA PROJECT FINANCE  CORPORATE FINANCE  

PPA PULSE   

“In today’s energy-
intensive climate, 
grid resiliency is 
abso lutely vital”

Avangrid has priced a $750 mil-
lion five-year senior unsecured 
bond, the proceeds of which 
will be allocated across seven 
wind and solar projects in the 
U.S.

Bank of America (left), 
BBVA, BNP Paribas and MUFG 
were the active bookrunners on 
the deal, which was Avangrid’s 
third green bond.

As with the first two, the issu-
er obtained a third-party envi-
ronmental assessment from 
Vigeo Eiris.

The deal was launched on 
April 7 with initial price talk in 
the area of 325 basis points over 
Treasurys.

Pricing tightened to a final 
spread of 275 bp during execu-
tion, and the bond was issued 
with a coupon of 3.2%. The deal 
was expected to close on April 9.

Avangrid’s unsecured debt is 
rated Baa1, BBB and BBB+ by 

Moody’s Investors Service, 
S&P Global Ratings and Fitch 
Ratings.

“Fitch believes Avangrid’s 
renewable energy business has 
a moderately higher risk profile 
than the company’s regulated 
utilities,” wrote analysts at the 
rating agency in a report on 
April 7.

Aside from seven eligible 
renewable energy projects in the 
U.S. (for full details, see table 
online), the proceeds can also 
be put toward transmission and 
distribution projects that con-
nect to renewable energy assets 
or improvements in energy effi-
ciency, such as investments in 
automated metering for utility 
customers, for example.

Avangrid issued a $750 million 
10-year green bond almost 
exactly a year ago, pricing it at 
140 bp over Treasurys, with a 
coupon of 3.8% (PFR, 5/14/19).   
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Stoneway.
The purchase was made through Marza-

no’s investment firm Integra Investment.
Buenos Aires-headquartered Stoneway 

operates in the country through two sub-
sidiaries, Araucaria Energy and SPI Ener-
gy, which won contracts with Argentinian 
wholesale power administrator Camme-
sa for four simple-cycle gas-fired projects 
totaling 686.5 MW in 2016. The plants were 
expected to be brought online by 2017.

But Cammesa delayed its payments to 
Araucaria under the PPAs in December, cre-
ating a $25 million gap in Stoneway’s cash 
flow, according to a report published by 
Moody’s Investors Service on March 11.

Stoneway in turn missed a $27 million 
payment to bondholders on March 2.

Creditors, including Gramercy Funds 
Management, have since begun attempts 
to foreclose on the company.

Gramercy and Gemcorp Capital pro-
vided a $168 million loan in 2018 to GRM 
Investment, which holds a minority 
stake in Stoneway. DLA Piper Argentina 
advised GRM on its purchase of the stake 
in Stoneway and as the borrower under this 
loan. 

Manzano’s acquisition of the company 
has been interpreted as an effort to stave off 
the creditors.

Following the acquisition, Araucaria 
Energy filed for creditor protection before 
a court in Buenos Aires, according to local 
reports.

Two weeks later, on April 3, Moody’s 
withdrew Stoneway’s credit rating, citing 
“insufficient or otherwise inadequate infor-
mation to support the maintenance of the 
rating.”

Moody’s had downgraded the company’s 
senior secured bonds from Caa3 to Ca in 
March, following the missed amortization 
payment, saying that it expected creditors 
to suffer losses of between 35% and 65%.

Moody’s had already lowered the rating 
from Caa2 to Caa3 in February, when the 
company asked bondholders to postpone 
the debt repayment date from March to 
September. Fitch Ratings also downgrad-
ed the bonds around that time, from CCC 
to C.

Officials at Integra Investment and Arau-
caria Energy in Buenos Aires, Gramercy 
Fund in Greenwich, Conn., and Gemcorp 
in London either declined to comment or 
did not respond to requests for comment 
by press time.

OUTSTANDING DEBT
There is $665 million outstanding under 
Stoneway’s bonds due in 2027 in addition 
to the $168 million loan owed to Gramercy 
and Gemcorp through GRM Investment.

Stoneway issued the bonds to finance 
the construction of its four simple-cycle 
gas-fired projects in 2017, after winning the 
10-year PPAs with Cammesa. 

The plants are:
◆  The 103.5 MW San Pedro facility,

◆  The 127 MW Luján facility,
◆  The 254 MW Matheu facility, and
◆  The 202 MW Las Palmas facility.

San Pedro, Luján and Matheu are located 
in the province of Buenos Aires, while Las 
Palmas is in Córdoba.

Jefferies was the bookrunner on the 
bond offerings and DLA Piper was the issu-
er’s legal counsel.

Stoneway funded the remaining invest-
ment in the plants with $136.5 million in 
equity from its parent company, Stoneway 
Group, and $115 million in mezzanine cap-
ital from Siemens, which had signed a $570 
million contract to supply the turbines and 
provide operations and maintenance ser-
vices in March 2017.

Siemens representatives in Atlanta 
declined to comment.

Developer SoEnergy acquired 40% of 
Stoneway in February 2017, adding the four 
plants to its own two gas-fired projects—
the 60 MW Salto project in Buenos Aires 
province and the 60 MW Córdoba project in 
Córdoba. These two plants are also con-
tracted with Cammesa.   

Vienna-headquartered Austrian-
Solar is moving forward with the 
development of a 141 MW solar 
project in Chile.

The Rastrojos solar park, locat-
ed in the commune of Las Higuer-
as, in the Coquimbo region, will 
require a total investment of $185 
million, according to filings with 
Chile’s Environmental and 

Evaluation Service (SEA).
The developer filed paperwork 

for environmental permits in 
June of last year but did not get 
approval from the SEA until Feb. 
28. The project is being developed 
through a special purpose vehicle 
called La Serena Ocho.

The project’s output will be 
injected into the grid through a 

220 kV, 0.74-mile transmission 
line connected to the La Huella 
substation. Construction for the 
Rastrojos facility is expected to 
start in March of next year.

Austrian Solar sold its 86 MW 
La Huella solar project to Austria’s 
Clean Capital Energy in Sep-
tember of last year (PFR, 9/19/19). 
Spain’s OHL is building the facili-

ty under an engineering, procure-
ment, and construction contract. 
La Huella is a merchant project 
and will start operating in Janu-
ary 2021.

AustrianSolar, which currently 
has 500 MW of projects under 
construction in Chile, estab-
lished a local office in Santiago in 
2013.    

New Owner as Stoneway Faces Restructuring

Austrian Developer Plots Chilean Solar
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$833 million
Stoneway Capital’s outstanding debt, 
including $665 million in bonds and a 
$168 million loan owed to Gramercy 
Funds Management and Gemcorp.

FAST FACT

http://www.powerfinancerisk.com/Article/3894991/Clean-Capital-Energy-Buys-Chilean-Solar-Plant.html
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A sponsor has been looking to 
finance two solar projects in 
Chile for several months, albeit 
unsuccessfully so far.

Independent power producer 
Sonnedix has been reaching 
out to commercial banks since 
last fall to structure a debt pack-
age for the two solar projects.

The projects were awarded 
20-year power purchase agree-
ments during Chile’s 2016 
renewables auction, when they 
were owned by Spain’s Cox 
Energy. One of the solar parks is 
the 60 MW Valleland project, in 
the Atacama region. The name 
of the other project could not be 
confirmed by press time.

Project finance bankers in 
New York say the projects’ PPAs 

include a 24-hour energy supply 
clause, which, for solar projects, 
means they would either have to 
store energy or procure power at 
market prices when they are not 
generating, necessitating com-
plex hedging strategies (PFR, 
8/18/16).

“I am not sure there’s a solu-
tion,” says a Latin America-
focused banker. Sonnedix rep-
resentatives in London and Cox 
Energy spokespeople in Madrid 
did not immediately respond to 
requests for comment.

The projects are due to start 
commercial operations in 2022.

STRATEGIC AGREEMENT
Cox Energy won PPAs for solar 
projects totaling 250 MW, 

including Valleland, in 2016. 
The company estimated that 
the projects would require an 
investment of €300 million 
($324 million).

Sonnedix acquired the proj-
ects from Cox in October 2017 
at the same time it bought a 
70% stake in Cox Energy Chile 
as part of a strategic agreement 
with the Spanish developer. 

“This transaction is the first 
time the company has under-
written a 24 hour energy sup-
ply contract,” said Sonnedix in a 
statement at the time.

WPD and Mainstream 
Renewable Power also won 
PPAs in the 24-hour block in 
2016, but for wind rather than 
solar assets. Both developers 

have been able to structure debt 
packages to finance the projects. 

Caixabank and KfW-IPEX 
Bank arranged a $443 million 
19-year loan for three WPD wind 
farms, with two of those projects 
having been awarded PPAs in 
the 2016 auction (PFR, 3/17). 

Mainstream also managed to 
close the financing in November 
for Condor, the first phase of its 
1.3 GW Andes Renovables port-
folio (PFR, 11/5/19). 

The Irish developer is now 
working on the debt package 
for the second and third phas-
es of the portfolio, Huemul 
and Copihue (PFR, 3/18). Sev-
eral of the wind projects must 
fulfill a 24-hour energy supply 
contract.   

EnfraGen, a joint venture between 
Glenfarne Group and Partners Group, 
is aiming to close the financing of a 
roughly 200 MW solar portfolio in Chile 
by the end of summer.

The portfolio comprises small-scale 
projects being developed under Chile’s 
PMGD (Pequeños Medios de Generación 
Distribuida) distributed generation 
scheme.

Further financing details could not be 
learned by press time.

The urgency to finance PMGD projects 
in Chile has grown in recent months as 

developers seek to grandfather in the 
program’s benefits ahead of a change in 
the law (PFR, 3/23).

Glenfarne has been increasing its 
footprint in the region in the past two 
years. Through Enfragen, it acquired the 
610 MW Termoflores gas-fired plant in 
Colombia in September of 2019, with debt 
from Bancolombia, Intesa, Itaú, and 
Société Générale and a capital injection 
from Partners Group (PFR, 9/20/19). 

Enfragen also owns a portfolio of die-
sel-fired projects in Chile and hydro 
assets in Panama.   

Sponsor Seeks Financing for Chile Solar Duo

LATIN AMERICA PROJECT FINANCE  

Engie’s subsidiary in Brazil has signed financ-
ing with development bank BNDES to fund 
several wind parks totaling 361.2 MW in the 
country.

The R$1.243 billion ($236 million) loan and was 
provided to Engie Brasil Energias and CLWP 
Brasil II Participações to fund the implemen-
tation of Phase 2 of the Campo Largo wind com-
plex and its associated transmission system.

The wind complex is located in the Brazilian 
state of Bahia, in the municipalities of Sento Sé 
and Umburanas.

The 326.7 MW first phase of Campo Largo also 
received financing from BNDES.   

Engie Finances Brazil 
Wind with BNDES

EnfraGen Targets Financial 
Close on Chile Solar

Chile’s Energías Renovables 
Saintec is moving forward with 
the development of a 217.8 MW 
solar park in Chile after getting 
approval from the country’s 
environmental authority.

The Kimal Solar project, 
located in the commune of 

María Elena in the Antofagasta 
region, will require an invest-
ment of $225 million, accord-
ing to filings with Chile’s 
Environmental Evaluation 
Service (SEA).

SEA approved the project on 
March 4, almost seven months 

after the developer submitted 
its application.

Construction is expected to 
start on June 30. 

Saintec is working with 
Everis Chile, a subsidiary 
of Spanish consultancy firm 
Everis, and Chilean engineer-

ing company Pares & Álvarez 
on the project.

The sponsor is developing 
two other solar parks in Chile 
in partnership with Spanish 
conglomerate Activos en 
Renta Grupo Corporativo 
(PFR, 11/27/19).   

Saintec Progresses With Chile Solar Park

http://www.powerfinancerisk.com/Article/3579380/Wind-Dominates-Competitive-Chilean-Auction.html
http://www.powerfinancerisk.com/Article/3579380/Wind-Dominates-Competitive-Chilean-Auction.html
http://www.powerfinancerisk.com/Article/3923547/Chile-Wind-Loan-Nears-Syndication.html
http://www.powerfinancerisk.com/Article/3902776/Mainstream-Reaches-Close-on-Condor.html
http://www.powerfinancerisk.com/Article/3923642/Bankers-Predict-Defections-from-Huemul-Deal.html
http://www.powerfinancerisk.com/Article/3924336/Rush-to-Finance-Chile-PMGDs-Before-Law-Change.html
http://www.powerfinancerisk.com/Article/3895326/EnfraGen-Acquires-Thermal-Asset-in-Colombia.html
http://www.powerfinancerisk.com/Article/3906180/Project-Finance-Archive/AR-Saintec-Develop-Solar-Pair-in-Chile.html
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Denis Roginskiy, who previously 
worked at CohnReznick Capital, 
has joined Javelin Capital as a 
director.

He started on March 6 and 
reports to managing partner 
Jason Segal.

Roginskiy had been with 
CohnReznick in New York for five 

years, prior to which he worked at 
Hastings Funds Management 
as North American deal team 
lead, handling project finance 
deals in OECD countries on behalf 
of Hastings’ clients. 

He began his project finance 
career with roles at National Aus-
tralia Bank and MUFG.  

Engineering consultancy Arup 
has hired Saygin Oytan to spear-
head the development of its U.S. 
offshore wind practice.

Oytan has previously worked 
in wind project engineering and 
consulting in the U.S, Norway and 
Turkey, but was most recently 
tasked with developing the off-
shore wind sector in New Jersey as 
a director at the state’s Economic 
Development Authority.

At Arup, he will be associate 
principal and Americas region 
offshore wind leader, based in 
Boston. The role reports to Arup’s 
Boston group leader Brian Swett, 
according to a job advertisement 
posted in October.

“The US market is growing 
quickly, and we anticipate sig-
nificant growth over the coming 
years,” reads the ad. “Arup has 
participated early in this market 

establishing key relationships 
with the major developers and 
stakeholders.”

Business development for 
Arup’s U.S. offshore wind business 
was previously led by Cameron 
Dunn, an energy structures asso-
ciate, out of Houston, according 
to marketing materials from 2017.

Oytan brings years of global 
wind development experience—
including both onshore and off-
shore projects—to the role.

He worked on wind projects 
in Turkey for a consortium of 
Siemens Gamesa Renewable 
Energy, Turkerler Holding and 
Kalyon between 2016 and 2019.

As a technical consultant at 
Nord Renewable Energy Con-
sulting in Oslo between 2011 and 
2016, he performed technical and 
commercial due diligence on proj-
ects totaling 2 GW.   .

Reid Capalino is set to join LS 
Power as a senior vice president 
for business development this 
week.

He will focus on energy storage, 
electric vehicles, renewables and 
other areas of emerging energy 
infrastructure and reports to LS 
Power’s CEO, Paul Segal. 

Capalino had previously been 
a managing director at Aligned 
Climate Capital and, before 
that, a principal at Aligned 

Intermediary—the two affili-
ated organizations are clean 
energy-focused investment and 
advisory firms.

While at Aligned, he led the 
underwriting of a $6 million 
investment in U.S. community 
solar developer Summit Ridge 
Energy (PFR, 6/12/19).

He has previously held analyst 
positions at Carbon Tracker 
and Deutsche Bank Climate 
Advisors.  

Boutique financial advisory firm 
CCA Group has hired a direc-
tor-level executive in its trans-
action execution team to advise 
on technical, engineering, and 
transmission aspects of renew-
able energy project development.

Jake Wenger joins the com-
pany as director, technical, after 
five years with Colorado-based 
energy management and con-
sulting firm Luminate (PFR, 
5/19/06). He was most recently 
senior manager for advisory, 

consulting and independent 
engineering.

He previously spent seven 
years with engineering, procure-
ment and construction contrac-
tor Mortenson.

“His experience advising both 
sponsors and investors on tech-
nical and engineering issues for 
complex energy project transac-
tions will be a great asset to our 
team,” said James Stahle, 
senior managing director and 
partner, in a statement  .

New Role for CohnReznick Staffer

Arup Taps Oytan to Lead 
U.S. Offshore Wind Business

New Hire at LS Power

CCA Boosts Transaction Team

The government of Québec has 
appointed Sophie Brochu as 
president and CEO of Hydro-Qué-
bec, making her the first woman 
to hold the title.

“At a time when public service 
is more important than ever, I’m 
delighted to team up with the 
thousands of men and women at 
Hydro-Québec who are passion-
ate about their work and more 
determined than ever to inno-
vate in order to help customers, 
support their communities and 
contribute to Québec’s economic 
recovery,” she said in a statement 
on April 1.

Brochu has spent the last 23 
years at Montréal-based gas and 
power distributor Énergir (for-
merly Gaz Métro), most recently 
as its president and CEO.

Under her leadership, Gaz 
Métro acquired U.S. solar devel-
oper Standard Solar in 2017 
(PFR, 3/7/17). She announced that 
she would be stepping down last 
October.

She started in her new role at 
Hydro-Québec on April 6. Earlier 
this year, the public utility took a 
substantial minority interest in 
Innergex Renewable Energy 
(PFR, 2/6).  

New CEO at Hydro-Québec

Herbert Smith Freehills has 
promoted London-based part-
ner Pedro Rufino Carvalho to 
co-head of the law firm’s Latin 
America practice.

Rufino has been with the 
firm for almost seven years 
and advises clients on finance 
and M&A transactions in the 
energy, natural resources and 
infrastructure sectors.

Before joining HSF, he was 

legal manager for finance and 
oil trade at the now defunct 
Brazilian oil & gas company 
OGX Petróleo e Gás Partici-
pações.

Rufino also has banking expe-
rience, having worked for Itau 
BBA International.

Earlier in his career, he spent 
six years working in private 
practice at Brazilian firm Bar-
bosa Müssnich Aragão..  

HSF Promotes Rufino to Co-head of LatAm
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