
Buckeye, Trafigura make US 
renewables play
Buckeye Partners and commodities house  
Trafigura have joined forces to acquire a majority 
stake in Swift Current Energy.   Page 5

Solar yieldco looks to dial 
back leverage
London-listed US Solar Fund is selling fresh stock 
so that it can refinance a portfolio of US solar 
assets at a less aggressive leverage ratio.   Page 8

Sponsors close wind and solar 
debt in Brazil
Atlas Renewable Energy and 2W Energia 
have both sealed loans to fund the construction 
of renewable energy projects in Brazil.  Page 10
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Colombia's  Empresas Públicas 
de Medellín  appointed  Jorge 
Andres Carillo  as its general 
manager on April 13, making 
him the third person to hold the 
job in little more than a week as 
internal strife flares up at the 
city-owned energy company.

Carrillo, who took up the new 
position on April 14, was already 
part of EPM's board of directors 
and is also a former Colombian 
vice minister for water 

Hanwha QCells USA Corp  has 
revealed details of the tax equity 
financing for its operational Kel-
lam Solar Project, located in Van 
Zandt County, Texas, in Ercot's 
North zone.

The deal was arranged by RBC 
Community Investments, 
which will retain investment 
oversight for the project. The size 
of the tax equity investment has 
not been disclosed. The deal was 
struck before Kellam  PAGE 11>>  PAGE 8>>

LS Power has signed an agree-
ment to sell its 230 MW Hog Bay-
ou Energy Center gas-fired proj-
ect in Alabama to an investment 
vehicle managed by another pri-
vate equity firm.

The buyer is an entity man-
aged by  Argo Infrastructure 
Partners  on behalf of two pen-
sion fund managers, Califor-
nia's  CalSTRS  and the Nether-
lands' APG.

Located in Mobile, Alabama, 
the Hog Bayou project has an 

18-year-and-three-month tolling 
agreement with  Alabama Pow-
er which is set to expire on No-
vember 30, 2038.

The plant has been operational 
since 2003, but its present toll-
ing agreement was put in place 
recently, having been approved 
by the Alabama Public Service 
Commission  in 2020 (PFR, 
9/2/20).

LS Power previously made an 
attempt to sell Hog Bayou, along 
with its 501 MW Carville 

Alfie Crooks

Carmen Arroyo

Hanwha secures 
tax equity for Texas 
solar project

Three GMs in ten 
days at Colombia’s 
EPM

LS Power reaches deal to sell 
Alabama gas-fired project

 PAGE 5>>

Owners of hedged renewable 
energy projects in Texas face an 
uphill battle as they plead for 
protection against foreclosure 
in court, if a recent ruling by a 
New York judge is anything to 
go by.

Judge Robert Reed refused to 
grant an injunction against fore-
closure to the 376 MW Stephens 

Ranch wind project on April 
8, saying that a claim of  force 
majeure  due to the recent win-
ter storms would be unlikely to 
stand up in a full trial.

The project’s owner, Starwood 
Energy Group Global, had dis-
puted a $113 million invoice from 
hedge provider Citi Energy and 
was seeking the in-  PAGE 7 >>

Taryana Odayar

Ruling on Texas PPA 
favors hedge provider

Alfie Crooks

Plant Size Stake Location State Seller
Date of 
sale

Hog Bayou 230 MW 100% Mobile Alabama LS Power Pending

Carville 516 MW 100% St Gabriel Louisiana LS Power 21-Nov-19

Oneta 1,127 MW 100% Coweta Oklahoma LS Power 21-Nov-19

Black Hills 
Colorado

200 MW 49.90% Pueblo Colorado
Black 
Hills 
Corp

14-Apr-16

Argo Infrastructure Partners power acquisitions

http://www.powerfinancerisk.com/Article/3949417/Alabama-Power-acquires-gas-fired-plant-from-consortium.html
http://www.powerfinancerisk.com/Article/3949417/Alabama-Power-acquires-gas-fired-plant-from-consortium.html
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 PPA PULSE

PP EH?
BluEarth Renewables  has signed a pow-
er purchase agreement with a retail energy 
provider for the output of a wind farm in 
Alberta.

Shell Energy North America (Canada)   
will buy 100 MW of the output of the 130 
MW Hand Hills project under the terms of 
the deal. The project is due to be online in 
late 2022.

Since Alberta’s conservative government 
canceled the province’s renewable PPA pro-
gram in 2019, the market for private PPAs 
with retail energy suppliers such as Shell 
has flourished, underpinning a wave of so-
lar development (PFR, 10/19/19).

“The Hand Hills Wind Project is the fourth 
construction project we’ve announced in 
Alberta within the last 12 months,”  said 
Grant Arnold, BluEarth’s president and 
CEO, in a statement. “The deployment of re-
newable energy is enabling job creation and 
economic activity in communities across 
the province, and we’re excited to be part 
of Alberta’s deregulated electricity market 
which continues to support investment.”

SOLAR BANKING
Wells Fargo has signed up for the output of a 
58 MW solar project being developed by Nex-
tEra Energy Resources in North Carolina. 

The bank will buy the entire output of the 
Blackburn Solar project in Catawba County 
through  Duke Energy’s Green Source Ad-
vantage program. The project is due online 
in 2022.

THE BOEHRINGER COMPANY
German drug maker Boehringer Ingel-
heim  has signed a deal with utility com-
pany Evergy for a portion of the output of 
Enel Green Power North America’s re-
cently expanded Cimarron Bend wind proj-
ect in Kansas.

The 10-year deal was struck within the 
framework of Evergy’s Renewables Direct 
program. Evergy has a 15-year bundled 
PPA for a 150 MW portion of the output of 
the Cimarron Bend project in Clark Coun-
ty, which Enel recently expanded from 400 
MW to 599 MW (PFR, 6/22/20).

GREEN MIDSTREAM
Canadian pipeline operator  TC Energy 
Corp has hired Marathon Capital to advise 
on the procurement of as much as 620 MW of 
wind capacity in the Southwest Power Pool, 
MISO and Ercot to power its US assets.

The company is open to either giving con-
tracts to projects or investing in the assets 
directly. The RFI will be open from April 12 
to May 10. 

http://www.powerfinancerisk.com/Article/3899818/PPA-Pulse-The-Irresistible-Allure-of-Alberta.html
http://www.powerfinancerisk.com/Article/3938524/Enel-seals-PPAs-for-wind-farm-expansion.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. 

Seller Assets Location Adviser Status/Comment

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

Carlyle Group Valcour Wind (612 MW) New York Nomura Greentech The auction was first reported by PFR on March 18 (PFR, 3/29).

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

Ecoplexus Ecoplexus US PJ Solomon Ecoplexus is offering a minority stake in the company as of the 
last week of March (PFR, 4/5).

EDP Renewables Bright Stalk (205 MW Wind, 55%) Illinois Jefferies Greencoat Capital has agreed to purchase the interests in a deal 
set to close in June (see story, page 6).

Harvest Ridge (200 MW Wind, 55%)

Elawan Energy Portfolio (350 MW Wind) US Orix Corp agreed to purchase majority stakes in the portfolio as 
of March 26. FERC approval is expected by April 16 (PFR, 4/5).

Energy Capital Partners Terra-Gen (10%) US First Sentier's acquisition of an additional 10% stake is expected 
to close by March 31 (PFR, 3/29).

Engie Brasil Pampa Sul (345 MW Coal, stake) Rio Grande do Sul, Brazil Engie announced it was resuming the sale process on March 17 
(PFR, 3/29).

Engie Brasil Jorge Lacerda (857 MW Coal) Santa Catarina, Brazil Exclusivity agreement with FRAM Capital announced on 
February 25 (PFR, 3/29).

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).

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

OMERS Infrastructure Vento II (596 MW Wind, 49%) US Atlantica Sustainable Infrastructure has signed a deal to purchase 
the stake, as announced on April 8 (see story, page 6).

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

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

Ørsted North America Ocean Wind (1,100 MW Wind, 25%) New Jersey Public Service Enterprise Group closed the purchase on April 12 
(see story, page 7).

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

New Mexico BNP Paribas Second round bids were due on March 19 (PFR, 3/29).

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

ReneSola Portfolio (10 MW Solar) Utah Greenbacker Renewable Energy has bought the assets, as 
announced on April 8 (see story, page 7).

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

Sempra Energy Sempra Infrastructure Partners (20%) US, Mexico Goldman Sachs, 
Credit Suisse, Mizuho 
Securities

KKR & Co has agreed to buy the stake, having inked the 
agreement on April 4 (PFR, 4/12).

Solaer Unnamed (100 MW Solar) Colombia Isagén agreed to purchase the asset, as announced on Arpil 6 
(PFR, 4/12).

Source Renewables Community Solar Portfolio (23 MW) New York Sale launched in third week of March (PFR, 3/29).

Source Renewables Community Solar Portfolio (22 MW) New York Letter of intent signed with potential buyer as of March (PFR, 
3/29).

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).

Swift Current Energy Swift Current Energy US Buckeye Partners and Nala Renewables expect to acquire a 
majority stake in the company, as announced on April 7 (see 
story, page 5).

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).
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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

2W Energia Anemus (136.8 MW 
Wind)

Brazil Darby International Capital Construction loan $45m The sponsor has secured the financing, as 
announced on April 13 (see story, page 10).

Adapture Renewables Portfolio (33 MW Solar) Oregon US Bank Tax equity Deal close was announced on April 13 (see 
story, page 9).

Advanced Power Carrol County Energy 
Center (700 MW Gas)

Ohio BNP Paribas, Credit Agricole Term loan B $899m The sponsor secured a cash flow sweep 
amendment to the term loan B, which 
closed in 2015, in the first week of April 
(PFR, 4/12).

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).

Atlas Renewable Energy Atlas Casablanca (359 
MW Solar)

Brazil IDB Invest, DNB Term loan The deal closed around the first week of 
April (see story, page 10).

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).

Competitive Power 
Ventures 

St Charles Energy Center 
(745 MW Gas)

Maryland Term loan B The developer is said to be close to signing 
an engagement letter with a bank as of late 
March (PFR, 4/5). 

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).

Daroga Power Portfolio (33 MW Fuell 
cell)

US Tax equity $205m The sponsor is raising financing as of late 
March (PFR, 4/5).

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)

Hanwha QCells USA Corp Kellam (60 MW Solar) Texas RBC Community Investments Tax equity The deal closed by December of 2020 (see 
story, page 1).

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).

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).

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).

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).

Orsted Helena Wind (268 MW 
Wind)

Texas The sponsor has made a final investment 
decision on the project (PFR, 4/5).

Sparta (250 MW Solar)

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

Summit Ridge Energy Portfolio (57.7 MW 
Community Solar)

Illinois, 
Maryland, 
Maine

Foss & Co Tax equity $55m The sponsor has closed the financing, as 
announced on April 14 (see story, page 9).
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Houston-based oil pipeline op-
erator  Buckeye Partners  has 
teamed up with global commod-
ities house  Trafigura's latest re-
newables venture,  Nala Renew-
ables, to acquire a majority stake 
in US renewables developer Swift 
Current Energy. 

Boston-based Swift Current says 
the deal will help it to accelerate 
its growth plans. The developer 
has so far commercialized more 
than 1.1 GW of renewable energy 
projects since its launch in 2016, 
and has a development pipeline of 
over 6 GW of solar, wind and ener-
gy storage projects in the US.

Of that pipeline, eight projects 
totaling more than 2 GW are in 
the late stages of development.

Swift Current's management 
team will retain a minority stake 
in the company through a hold-
ing company called  Lookout 
Ridge Energy Partners. 

“This strategic partnership of-
fers an exciting opportunity to 
further advance critical renew-
able energy generation and stor-
age development projects across 
the United States while growing 
this platform,” said Clark Smith, 
Buckeye’s president and CEO. 
"We look forward to leveraging 

Buckeye’s resources to further 
strengthen and build the Swift 
Current platform to scale.”

Both Buckeye and Nala are 
backed by  IFM Investors. The 
Australian investment manager 
took Buckeye private in 2019 for 
$10.3 billion through its IFM Global 
Infrastructure Fund, while Nala 
was formed last year as a joint ven-
ture between IFM and Trafigura. 

Swift Current is Nala's in-
augural investment, says its 
CEO  Jasandra Nyker, who as-
sumed her position on April 1. 

Nyker joined Nala from  Den-
ham Capital Management  in 

London, where she had been a 
managing director, investing in 
and overseeing renewable power 
projects in Latin America, South 
East Asia and Africa.

Before that, she spent eight 
years as CEO of BioTherm Ener-
gy, an African independent pow-
er producer, which she built into a 
pan-African investment platform 
focused on developing wind and 
solar assets. The company was 
bought by Actis in 2019.

Over the next five years, Nala 
aims to build a more than 2 GW 
portfolio of solar, onshore wind 
and energy storage assets. 

Buckeye, Trafigura make US renewables play

Pattern Energy Group  has 
partnered with  Talen Energy 
Corp  to establish a new joint 
venture that aims to build and 
finance 1.4 GW of utility-scale so-
lar and wind generation over the 
next five years. 

The new JV, christened PT En-
ergy Transitions, is expected to 
invest about $2 billion in the de-
velopment, financing, construc-
tion and operation of renewable 

energy projects across the US, 
starting with the 100 MW Mon-
tour Solar One facility in Wash-
ingtonville, Pennsylvania.

The Montour project will be 
built next to Talen's coal-fired 
Montour  generating station, 
which is among the fossil fu-
el-burning plants that the com-
pany has said it will retire by the 
end of 2025 as part of its "Force 
for Good" ESG strategy. 

Including the Montour Solar 
project, PT Energy Transitions' 
initial portfolio will comprise six 
solar projects in Pennsylvania as 
well as a hybrid solar and wind 
facility in the Western US.

"Partnering with Talen is a nat-
ural fit for Pattern Energy as we 
combine the respective strengths 
of our teams to develop a sizeable 
portfolio of utility scale renew-
able energy projects," said Mike 

Garland, president and CEO of 
Pattern Energy. "Our joint ven-
ture accelerates our country's 
energy transition by utilizing 
Pattern Energy's leadership in 
renewable energy development 
together with Talen's land posi-
tion and legacy transmission in-
terconnection assets."

Pattern and Talen are both 
backed by private equity 
firm Riverstone Holdings. 

Pattern and Talen launch renewables JV

gas-fired project in 
Louisiana, in 2017, with RBC Cap-
ital Markets  as auctioneer (PFR,   
8/10/17).

Whether the firm worked with 
a financial adviser on the sale of 
Hog Bayou to Argo could not im-
mediately be confirmed.

CalSTRS and APG have roughly 
49.3% stakes in the vehicle acquir-
ing the project, with Argo holding 
a managing member stake.

Argo's portfolio already in-

cludes four contracted generation 
assets, according to its website.

Hog Bayou is the third project 
Argo has now bought from LS Pow-
er, the first two being Carville and 
the 1,127 MW Oneta Energy Center, 
which Argo acquired as a set in 
November 2019 (PFR, 11/26/19).

The three projects were previ-
ously part of a six-project portfo-
lio developed by Calpine Corp 
before being sold to LS Power 
in 2014. LS Power owned them 

through an affiliate called NAT-
GEN Southeast Power (PFR, 
4/21/14).

Calpine had acquired the rights 
to develop the Hog Bayou proj-
ect in 2000 from SkyGen En-
ergy, which was a joint venture 
between Michael Polsky (who 
now owns Invenergy) and Wis-
consin Energy Corp.

An Argo fund also owns a 
49.9% stake in the 200 MW Black 
Hills Colorado project in Pueb-

lo, Colorado, having acquired it 
from  Black Hills Corp  in 2016 
(PFR, 2/12/16).

LS Power has been pivoting 
more to renewables of late, hav-
ing acquired a 50% stake in the 
Yards Creek hydro plant in New 
Jersey in March (PFR, 3/10). 
The firm is also in the process 
of acquiring a 125 MW devel-
opment-stage solar project in 
California called Tumbleweed 
from First Solar (PFR, 3/9). 

LS Power reaches deal to sell Alabama gas-fired project
 <<FROM PAGE 1 

http://www.powerfinancerisk.com/Article/3740645/LS-Power-Launches-Sale-of-Gas-fired-Duo.html
http://www.powerfinancerisk.com/Article/3740645/LS-Power-Launches-Sale-of-Gas-fired-Duo.html
http://www.powerfinancerisk.com/Article/3906172/LS-Power-Closes-Sale-of-Carville-Oneta.html
http://www.powerfinancerisk.com/Article/3332616/LS-Snags-Southeast-Portfolio-From-Calpine.html
http://www.powerfinancerisk.com/Article/3332616/LS-Snags-Southeast-Portfolio-From-Calpine.html
http://www.powerfinancerisk.com/Article/3529264/Black-Hills-Reveals-Pueblo-Facility-Buyer-As-Utility-Acquisition-Closes.html
http://www.powerfinancerisk.com/Article/3979099/LS-Power-buys-New-Jersey-hydro-plant.html
http://www.powerfinancerisk.com/Article/3978835/LS-Power-picks-up-California-solar-project.html
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OMERS Infrastructure  has 
signed a deal to sell its minority 
stake in Vento II, a 596 MW port-
folio of wind projects in four US 
states, to Atlantica Sustainable 
Infrastructure.

Atlantica has agreed to pay 
about $196.5 million for the 49% 
stake, which represents a total 
net capacity of some 292 MW. 
The remaining 51% stake is held 
by  EDP Renewables North 
America.

London-listed Atlantica – 
which used to be the yield com-
pany of  Abengoa  but is now 
sponsored by Algonquin Power 
and Utilities – said the purchase 
price implied an enterprise value 
of some 5.9 times Ebitda.

The projects are at present un-
levered, but Abengoa has plans 
to recoup some of its investment 
by adding non-recourse debt.

They are contracted with in-
vestment grade offtakers under 
power purchase agreements with 
an average weighted remaining 
life of five years.

"These assets present signifi-
cant repowering opportunities 
and will offer a substantial value 
post PPA,” said Santiago Seage, 

CEO of Atlantica, in a statement.
Scotiabank advised OMERS on 

the sale, which is expected to close 
in the second quarter of 2021.

The Canadian pension fund 
manager acquired its 49% stake 
in the Vento II portfolio from 
EDPR in 2012 through a portfolio 
company called  Borealis Pow-

er Generation  (PFR, 11/15/12). 
OMERS paid $230 million at the 
time.

VENTO II PORTFOLIO
OMERS Infrastructure is selling 
its 49% stake in the portfolio to 
Atlantica Sustainable Infrastruc-
ture for about $196.5 million. 

OMERS sells stake in US wind portfolio

The remaining 51% stake in the portfolio is held by EDP Renewables North America. Sources: FERC, EDPRNA, OMERS, Atlantica.  Power Finance & Risk

Project Capacity State Vintage Offtaker PPA Expiry

High Prairie II, aka Prairie Star 101 MW Minnesota 2007 Great River Energy December 31, 2027

Old Trail, aka Twin Groves I 198 MW Illinois 2007 Exelon Generating Co February 8, 2026

Telocaset, aka Elkhorn Valley 101 MW Oregon 2007 Idaho Power Co December 31, 2027

Post Oak, aka Lone Star II 200 MW Texas 2007 Direct Energy Unknown

Total 600 MW

A British buyer has stepped up to 
take majority cash equity stakes in 
two of  EDP Renewables's wind 
projects in Illinois, one of which 
sells its output into PJM Intercon-
nection and the other into MISO. 

Renewables investor  Green-
coat Capital has initially agreed 
acquire 55% interests in the 
two projects, namely the 205 
MW  Bright Stalk wind farm in 
PJM  and the 200 MW Harvest 
Ridge wind farm in MISO.  Nego-
tiations are still underway to po-
tentially increase the size of the 
UK investor's stake to 80%.

Jefferies acted as exclusive fi-
nancial adviser to Greencoat on 
the deal, which is slated to close 
in June 2021.

It is Greencoat's second an-
nounced investment in the US 
and comes hot on the heels of 

the first, which was struck in 
January when the firm agreed 
to buy a 24% stake in an 861 MW 
Texas wind portfolio co-owned 
by  RWE Renewables  and  Al-
gonquin Power & Utilities 
Corp (PFR, 1/19). 

Jefferies is also acting as fi-
nancial adviser to Greencoat on 
that transaction, while  Norton 
Rose Fulbright's  Keith Mar-
tin  and  Becky Diffen  provided 
legal counsel. 

Greencoat has more than $8 
billion of assets under manage-
ment, including investments in 
187 wind, solar and bioenergy 
projects totaling 3.1 GW. It has 
a “secure income” investment 
model which aims to provide in-
vestors with predictable, stable 
income on a long-term buy-and-
hold basis.  

PRAIRIE STATE PAIR
The Bright Stalk and Harvest 
Ridge wind farms are sometimes 
also known as Lexington Chenoa 
and Broadlands, respectively. 
Bright Stalk came online in Mc-
Lean County in December 2019, 
followed by Harvest Ridge in 
Douglas County in July 2020. 

Bank of America Merrill 
Lynch  provided a $421 million 
tax equity investment in both 
projects in 2019, as previously re-
ported (PFR, 5/29/19, 10/1/19). 

Both wind farms have a range 
of offtakers. Bright Stalk sells 
80 MW of its output to busi-
ness software company  Sales-
force (PFR, 8/13/18) and 123 MW 
to Walmart under 15-year PPAs. 

Meanwhile, Harvest Ridge sells 
100 MW to Wabash Valley Pow-
er Association  under a 20-year 

PPA, 50 MW to  Walmart for 15 
years and 50 MW to "a company 
from the energy sector," also for 
15 years (PFR, 9/4/18). 

After the sale of the majority 
equity stakes to Greencoat, EDPR 
will hold on to the remaining 
stakes and stay on as the day-to-
day manager of the wind farms.

Vestas  is providing turbine 
operation and maintenance ser-
vices under 15-year contracts. 

EDPR bags British buyer for Illinois wind duo

Bright Stalk wind farm

Vento II portfolio

http://www.powerfinancerisk.com/Article/3118561/Canadian-Pension-Fund-Unit-Takes-EDP-Wind-Stake.html
https://datawrapper.dwcdn.net/U6hvH/1/www.powerfinancerisk.com
http://www.powerfinancerisk.com/Article/3971289/UKs-Greencoat-debuts-in-US-renewables.html
http://www.powerfinancerisk.com/Article/3876234/EDP-Secures-Tax-Equity-for-Illinois-Wind-Projects.html
http://www.powerfinancerisk.com/Article/3896894/EDP-Reveals-Size-of-Illinois-Wind-Tax-Equity-Deal.html
http://www.powerfinancerisk.com/Article/3830331/EDP-Names-Another-Non-Utility-Offtaker.html
http://www.powerfinancerisk.com/Article/3831035/EDP-Inks-PPA-with-Energy-Sector-Co.html
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Public Service Enterprise 
Group  (PSEG) has closed its ac-
quisition of a 25% stake in Ørsted 
North America's 1,100 MW 
Ocean Wind project, which will 
be built 15 miles off the coast of 
Atlantic City, New Jersey. 

The sale had been announced 
on December 4, as previously re-
ported by PFR (PFR, 12/4).

Ørsted acquired the Ocean Wind 
project from  RES Americas  in 
2016. PSEG has been weighing 

whether or not to exercise its op-
tion to acquire a stake in the proj-
ect since 2019 (PFR, 5/3/19). 

The project won an offtake 
contract in New Jersey's first off-
shore wind solicitation that year 
and is due to be brought online in 
2024 (PFR, 9/15).

The legal advisers on the stake 
sale include: 
• Wachtell, Lipton, Rosen & 

Katz –  to PSEG
• Skadden –  to Ørsted 

ReneSola has sold a 10 MW port-
folio of behind-the-meter solar 
projects in Utah to Greenbacker 
Renewable Energy.

The portfolio comprises three 
ground-mounted, commercial- 
scale distributed generation 
projects in the notice-to-proceed 
stage. Greenbacker will complete 
construction of the assets and re-
tain long-term ownership. 

“This transaction reconfirms our 
focus on profitability,” said Yumin 

Liu, group CEO of ReneSola Pow-
er. “As we add the most value from 
greenfield inception to NTP-ready 
during the development cycle, we 
are shifting the mix of sales timing 
from COD (post-construction) to 
more at NTP (pre-construction). 
This capital efficient strategy al-
lows us to focus on growing our 
quality project pipeline while 
maintaining healthy margins.”

The projects will their electrici-
ty to two undisclosed offtakers. 

Ørsted sells 25% stake in NJ offshore wind farm ReneSola sells Utah DG portfolio

junction to prevent 
Citi taking control of the wind 
farm.

“I just can’t find that there is a 
likelihood of success on the mer-
its, to the extent that performance 
by plaintiffs could be excused be-
cause of the force majeure clause 
in the contract between the par-
ties,” said the judge.

BlackRock  has filed a similar 
lawsuit against Citi to protect its 
230.4 MW Mariah del Norte proj-
ect in the Texas panhandle as it 
disputes an almost $100 million 
bill. A spokesperson for Citi says 
this litigation "is without merit."

The icy winter weather that 
walloped Texas in February 
caused several wind projects to 
freeze over, including Stephens 
Ranch and Mariah del Norte, 
both of which have PPAs with 
Citi.

During winter storm Uri, Ma-
riah del Norte’s power produc-
tion plummeted “to a fraction of 
its normal levels,” preventing it 
from delivering electricity to Citi 
under the terms of the contract, 
while disruption to the power 
market meant that BlackRock 
was unable to purchase genera-
tion spot to cover the shortfall.

The  Texas Public Utilities 
Commission raised power pric-
es to $9,000/MWh in an attempt 
to dampen demand and encour-
age generation, but the main im-
pact of this was to increase the fi-
nancial strain on market players 
that could not meet their obliga-
tions to provide power.

According to BlackRock's fil-
ings, Citi invoiced the Mariah 
project for nearly $100 million 
– more than the wind farm's en-
tire revenue between 2017 and 
2020 – as compensation for the 
energy that the wind farm did 
not deliver during the storm, and 
declared an event of default.

Starwood and BlackRock both 
said in their suits that they had 
attempted to resolve the issue 
out of court before initiating lit-
igation.

James Berner, a managing di-
rector in BlackRock's global ener-
gy and power infrastructure team, 
proposed a forbearance agree-
ment on an April 6 call with repre-
sentatives of Citi, but the bank re-
jected it, according to an affidavit.

BlackRock argued in its filings 
that the terms of the PPA includ-
ed an exemption for  force ma-
jeure  events, "which is exactly 

what the historic winter storm 
and unprecedented Texas power 
market failure was.”

“If the parties did not want 
performance to be excused by 
a  force majeure  event, they had 
the option of saying so,” stated 
BlackRock in the lawsuit, noting 
that a "No Force Majeure" option 
had been on the table when the 
PPA was signed, but that Citi had 
opted for a firm contract with 
a force majeure clause. “Citi must 
now live with that choice.”

Starwood had made similar 
arguments in the case of Ste-
phens Ranch, but Citi responded 
by pointing out that many oth-
er power generators had been 
able to meet their obligations, 
and that Citi’s own power trad-
ing desk had scheduled pow-
er to downstream customers 
during the storm and had not 
claimed force majeure. The judge 
sided with Citi, though the deci-
sion on the injunction does not 
constitute a final ruling on the 
merits of the case, and Starwood 
could appeal.

In its case before the same 
judge, BlackRock alleges that 
Citi admitted that no power was 
available during the storm. 

According to the lawsuit, Black-
Rock asked Citi on February 11 
to quote an offer for the phys-
ical delivery of power, but the 
next morning Citi had claimed 
that  power was not available at 
any price, because "the market 
has been caught flat-footed by 
the sudden shift."

BlackRock says it tried to ob-
tain power again on February 
14, this time from Mariah's qual-
ified scheduling entity,  Tenas-
ka Power Services Co, whose 
response, that it had no power 
to offer in Ercot, appeared to 
confirm what Citi had said three 
days earlier.

Besides the settlement of large 
bills for replacement power, proj-
ects whose revenues are stabi-
lized with hedges, including gas-
fired, wind and solar, also faced 
margin calls from hedge coun-
terparties as a result of the spike 
in volatility in the Ercot power 
market, as previously reported 
(PFR, 2/17). 

Other hedged wind projects 
that have seen their revenues 
being heavily undercut include 
some owned by  Algonquin 
Power and Utilities Corp (PFR, 
3/5). 

Ruling on Texas PPA favors hedge provider
 <<FROM PAGE 1 

http://www.powerfinancerisk.com/Article/3965548/PSEG-to-buy-25-stake-in-NJ-offshore-wind-farm.html
http://www.powerfinancerisk.com/Article/3872512/PSEG-Mulls-Equity-Investment-in-Offshore-Wind-Project.html
http://www.powerfinancerisk.com/Article/3951464/New-Jersey-opens-24-GW-offshore-wind-tender.html
http://www.powerfinancerisk.com/Article/3975712/Big-chill-wreaks-havoc-in-Texas-power-market.html
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Power Finance & Risk    www.powerfinancerisk.com

8   |   VOL. XXIV, NO. 14 / April 19, 2021 © Power Finance & Risk 2021

 NORTH AMERICA PROJECT FINANCE

came online in De-
cember 2020. 

“RBC's investment in the Kel-
lam Project demonstrates our 
continued commitment to the 
renewable energy tax equity 
market while supporting the 
investment initiatives and ESG 
goals of our investor partners," 
said  Yonette Chung McLean, 
managing Director at RBC. "We 
are proud to partner with QCells 
on this and future solar projects."

Kellam is a 60 MW project 
which is contracted to Rayburn 

Country Electric Coopera-
tive  through a 15-year busbar 
power purchase agreement that 
was signed in 2019. 

Rayburn, which serves about 
225,000 customers in northeast 
Texas, was hard hit by the eco-
nomic fallout of winter storm 
Uri in February. It previous-
ly enjoyed an A- credit rating 
from  S&P Global Ratings, but 
the rating agency downgraded 
the cooperative by a whopping 
13 notches to CC on March 3 and 
placed it on CreditWatch with 

negative implications.
“The 'CC' rating and Credit-

Watch placement reflect our 
view that a default is a virtual 
certainty,” wrote S&P’s analysts. 
“We will lower the rating to 'D' if 
the utility defaults on its finan-
cial obligations to ERCOT.”

PFR understands that Rayburn 
has so far met all of its obliga-
tions under the PPA.

The Kellam project was one 
of three Texan solar assets that 
Hanwha previously enlisted Par-
agon Energy Capital  to sell in 

an auction codenamed Project 
Dodgers, around the time that 
construction began in April 2020 
(PFR, 4/30).

Hanwha recently sold one of 
the three projects –  Rippey, not 
Kellam – to  Adapture Renew-
ables  (PFR, 3/2). Unlike Kel-
lam, Rippey is contracted with 
an affiliate of  Vistra Energy 
Corp (Ba1/BB+/BB+).

Hanwha acquired the whole 
three-project portfolio from Bell-
town Power Texas  in February 
2020 (PFR, 4/22/20). 

Hanwha secures tax equity for Texas solar project
 <<FROM PAGE 1 

Listed solar investor  US Solar 
Fund is aiming to raise equity on 
the London Stock Exchange in 
part to allow it to refinance a 
portfolio of solar assets at a less 
aggressive leverage ratio.

The company launched a 
non-underwritten offering of 
ordinary shares on April 13 
via  Cenkos Securities  and  Jef-
feries as joint global coordinators 
and joint bookrunners. Cenkos is 
acting as sole sponsor on the of-
fering.

The goal is to raise some $105 
million by selling shares at $1 
each, a 4.3% discount to the clos-
ing mid-market price as of April 
12.

US Solar Fund intends to use 
about $82.5 million to pay off 
debt associated with its 130 MW 
operational Heelstone solar port-
folio in North Carolina, Oregon 
and California.

The company acquired the 
portfolio from  Ares Manage-
ment  portfolio company  Heel-
stone Renewable Energy  in 
March 2020, at the height of 
the first wave of the Covid-19 
pandemic in the US (PFR, 
3/17/20).

US Solar Fund paid about $38 
million for the equity in the 
22-project portfolio and assumed 
about $148 million in debt. The 
project finance debt is priced at 
about 6.25%.

“The level of gearing, debt 
structure, and the interest rate 
environment at the time the 
debt facilities were established, 
mean that the cost of this debt is 
approximately 3.5% higher than 
the cost of debt the Company 
expects it could achieve by refi-
nancing with a smaller facility,” 

reads a filing submitted by the 
company to the London Stock 
Exchange.

“The Company has engaged 
with project finance partners 
and has received proposals to 
refinance the existing project 
level debt to reduce the level of 
gearing (thereby reducing risk to 
equity cashflows), significantly 
reduce interest costs, and im-
prove levered cash yields; while 
maintaining overall returns from 
the portfolio.”

US Solar Fund says it expects to 

be able to raise about $65.1 mil-
lion of new debt for the portfolio 
at an interest rate of about 2.75%.

The remaining $22 million 
from the proposed capital raise 
would go toward the acquisition 
of an additional 25% stake in the 
154 MW Mount Signal 2 solar 
project in California from related 
entity New Energy Solar.

US Solar Fund already ac-
quired a 25% stake in the Mount 
Signal 2 project from New Ener-
gy Solar for about $23 million in 
March (PFR, 3/29). The terms of 
that deal allow US Solar Fund 
to buy a further 25% within 12 
months.

"US Solar Fund has now de-
livered on our IPO objectives,” 
said  Gill Nott, president of US 
Solar Fund, in a statement. “As 
we step up to our target 5.5% div-
idend we are today asking inves-
tors for funds to reduce borrow-
ing costs by refinancing existing 
debt, and build on our existing 
stake in California's Mount Sig-
nal 2 solar plant.”

US Solar Fund was floated on 
the London Stock Exchange via a 
$200 million initial public offer-
ing in April 2019 (PFR, 2/26/19). 

UK-listed fund looks to refi US solar portfolio

http://http/www.powerfinancerisk.com/Article/3930612/Texas-Solar-Trio-Goes-Back-on-the-Market.html
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Capital Dynamics  has signed 
a build-transfer agreement for 
a solar project with an Indiana 
utility, as this type of agreement 
steadily becomes more popular.

Northern Indiana Public 
Service Co  (NIPSCo), a subsid-
iary of  NiSource, has agreed to 
purchase the 200 MW Elliot Solar 
project in Gibson County, pend-
ing approval from the  Indiana 
Utility Regulatory Commis-
sion. Construction is scheduled 
to begin in summer of 2022, with 
the solar project coming online 
in summer 2023.

The project will be part of Ni-
Source’s “Your Energy, Your Fu-
ture” initiative, which looks to 
bring more affordable energy to 
consumers.

This marks the second build- 

transfer agreement that NIPSCo 
has signed in as many months, 
the first being a deal with  In-
venergy  to purchase the 250 
MW Fairbanks solar project in 
March (PFR, 3/18). NIPSCo plans 
to be coal-free by 2028 and the 
two build-transfers would be 
steps towards that goal.

Build-transfer agreements for 
solar projects have historically 
been uncommon in the US, with 
utilities tending to prefer power 
purchase agreements as a procure-
ment mechanism. But NIPSCo has 
signed three solar build-transfers 
this year alone, making it an inno-
vator in the field.

The reasons for the slow take-
up of solar build-transfers range 
from a general reluctance to em-
brace renewables and the need 

to educate state utility commis-
sions about the risk profile of 
such deals to legal difficulties 
arising from the requirements 
of the investment tax credit, say 
market participants.

“Some utilities have never op-
erated renewables before,” says 
an official at a developer that is 
not affiliated with Capital Dy-
namics. “They didn’t know how, 
and didn’t want to.”

Solar build-transfers in partic-
ular are complicated by the fact 
that investors have to take own-
ership of solar projects before 
they reach mechanical comple-
tion in order to to qualify for the 
investment tax credit.

"For the biggest utilities, it’s 
easier, because they can see the 
benefit of building solar," says the 

developer. "But tax equity brings a 
whole new set of complications.” 

As well as being one of the first 
utilities to acquire solar projects 
through build-transfers, NIPSCo 
is also a pioneer in financing util-
ity-owned solar with third-party 
tax equity (PFR, 2/3/21).

However, the company was also 
still awarding PPAs as recently as 
last December, when it signed a 
22-year contract with Capital Dy-
namics for the 280 MW Gibson So-
lar project, which will begin con-
struction in 2022 (PFR, 12/16/20).

“Capital Dynamics is proud 
to further expand our presence 
in  Indiana  and contribute to the 
state's on-going energy transition," 
said John Breckenridge, head of 
clean energy infrastructure at Cap-
ital Dynamics, in a statement. “We 
applaud NIPSCO for its commit-
ment to providing customers with 
sustainable energy solutions."  

CapDyn secures Indiana build-transfer

Adapture Renewables, which 
is backed by  Kirkbi, the invest-
ment holding company of the 
family behind  Lego Group, has 
secured tax equity financing for a 
33 MW solar portfolio in Oregon. 

US Bank provided the tax equity 
investment for the 10-project port-
folio, which is sited in Portland.

Adapture bought the portfolio 
in early 2019 and had brought all 
of the projects online by Febru-
ary 2021. 

“There are inherent challeng-
es with multi-project portfolios, 
which require diligent manage-
ment of development, financing 
and construction,” said  Goran 
Arya, director of business devel-
opment at Adapture. “Knowing 
this, we intentionally built flex-
ibility into project designs and 
leveraged in-house expertise 
in order to streamline the per-
mitting and transactions, and 
successfully commission all ten 
projects on schedule.”

Portland General Electric  is 
the offtaker for the projects un-
der the terms of a long-term pow-
er purchase agreement. Oregon's 
Renewable Portfolio Standard 
requires that utilities procure 
50% percent of their power from 
renewable sources by 2040.

With this set of projects, Oak-
land, California-based Adapture 
now owns and operates 67 MW 
(DC) of solar projects in Oregon 
and 242 MW (DC) across 10 US 
states.

The company recently bought 
a contracted solar project in 
Texas, namely the operational 
81 MW Rippey Solar project in 
Cooke County, from  Hanwha Q 
Cells  following an auction pro-
cess (PFR, 3/2).

Adapture's parent company, 
Kirkbi, is the private investment 
holding company of the family of  
Kris Kristiansen , the grandson 
of Lego inventor   Ole Kirk Kris-
tiansen. 

Adapture locks in tax equity for Oregon solar

Summit Ridge Energy  (SRE) 
has secured a tax equity invest-
ment for a series of commercial 
and residential community solar 
projects across Illinois, Mary-
land, and Maine.

The investor is Foss & Co, a San 
Francisco-based specialist tax 
equity investment firm.

CohnReznick Capital  ad-
vised SRE on the tax equity raise, 
cementing an existing relation-
ship from SRE’s last tax equity 
deal in December 2020  (PFR, 
12/9/20).

The tax equity investment to-
tals $55 million and will go to-
ward 27 solar projects totaling 
57.7 MW, on which construction 
began in 2020. The projects are 
due to be online before the end 
of 2021.

The portfolio would establish 
SRE as the largest developer of 

solar power in Maine. 
“Foss & Company is proud to 

partner with SRE on this inno-
vative community solar portfo-
lio,” said  Bryen Alperin, Foss 
& Co's director of renewable 
energy and sustainable tech-
nologies. “This investment is 
a continuation of our broader 
effort to make ESG-focused tax 
equity investments that bring 
jobs, economic benefits, and 
low-cost renewable energy gen-
eration to communities across 
America."

Foss & Co has traditionally 
funded real estate tax equity 
projects but expanded to renew-
ables in 2017  (PFR, 9/5/17).  The 
firm has one other renewable 
tax equity investment, a 7.5 MW 
project in Vallejo, California 
which powers Six Flags Discov-
ery Kingdom. 

Summit Ridge finances multi-
state community solar portfolio
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Spanish firm  Continua Ener-
gias Positivas  has begun the 
permitting process for a trans-
mission project in Colombia 
that will connect a develop-
ment-stage solar asset to the grid.

The transmission lines, which 
will have a load of more than 
220 kV, will connect the 90 
MW San Felipe solar project 
to the grid, according to fil-
ings with Colombia’s  National 

Authority of Environmental 
Licenses (ANLA).

Continua is developing the 
facility, which is now owned 
by  Matrix Renewables, after 
the latter acquired it from  Tri-
na Solar  earlier this year (PFR, 
2/18).

The San Felipe project won 
power purchase agreements 
during Colombia’s first renew-
able power auction in 2019. 

Actis  portfolio company  Atlas 
Renewable Energy  has closed 
financing for a 359 MW solar 
project in Brazil.

Development finance insti-
tution  IDB Invest  and Nor-
way’s  DNB  provided the debt 
package, which Atlas will use to 
fund the Atlas Casablanca asset 
in the city of Pirapora, Minas 
Gerais. 

According to a filing with IDB, 
the loan closed roughly two 
weeks ago and was expected to 
be denominated partly in local 
currency and partly in dollars.

Atlas had requested a loan of 
up to $140.45 million from IDB 
in November 2020, but the final 
size of the loan could not imme-
diately be confirmed.

The project comprises six solar 

farms numbered Casablanca 1 to 
6. A small transmission line will 
be built to connect the project to 
the existing Pirapora II substa-
tion (PFR, 11/20/20).

Equity will come from an in-
vestment fund, Brasil Solar 
Fundo de Investimento em Par-
ticipações Multiestratégia, that 
Atlas will manage.

The project has a 15-year pow-
er purchase agreement to sup-
ply  Anglo American’s opera-
tions in Brazil (PFR, 3/12).

IDB and DNB worked with At-
las on the financing of another 
Brazilian project in October – the 
187 MW (DC) Jacaranda project, 
also known as New Juazeiro. The 
project has a 15-year dollar-de-
nominated PPA with chemical 
supplier Dow (PFR, 10/26/20). 

Brazil’s  2W Energia  has raised 
$45 million to finance the 
construction of the 138.6 MW 
Anemus wind complex and ex-
pand its operations in the coun-
try.

The loan was provided by Dar-
by International Capital, a pri-
vate debt investor with a focus on 
emerging markets, particularly 
Latin America.

The financing will be split into 
three tranches, two of which, to-
taling $35 million, will fund the 
capex of the Anemus complex in 

the state of Rio Grande do Norte.
The $10 million third tranche 

will be used to fund the expan-
sion of 2W’s sales force and its 
customer base.

Brazil’s power regula-
tor Aneel approved the final doc-
uments for the Anemux project 
on March 29. The project is split 
into three phases numbered 1 to 
3 and located in the municipal-
ities of Currais Novos and Sao 
Vicente.

Commercial operations are ex-
pected to begin in 2022. 

Brazil developer raises 
loan to build wind

Atlas closes debt for Brazilian solar

Norway’s state-owned power 
company  Statkraft  is about to 
start construction on three wind 
farms it acquired from a subsid-
iary of Spanish firm  Torsa Ren-
ovables in September 2019.

The projects, known collective-
ly as the Torsa wind complex, 
will be located in the region of 
O’Higgins and will produce more 
than 350 GWh per year. 

The complex is split into three 
tranches as follows:
• 30 MW – Cardonal
• 27.6 MW – Manantiales
• 51.75 MW – Cerrillos 

Construction is scheduled to 
begin during the second half of 
2021, with the projects expected 
to be ready between October and 
December 2022. Nordex will pro-
vide 19 wind turbines.

“These three wind farms are 
not only expanding our generat-
ing capacity in Chile; it is broad-
ening our renewable energy port-
folio by including wind power 
for the first time,” said Statkraft 
executive vice president Jürgen 
Tzschoppe in a statement. “Go-
ing forward, we’re also planning 
to include solar power into our 
generation mix.”

Statkraft purchased the assets 
from  Torsa  in August 2019 and 
said it would invest $180 million 
to bring them online. The seller 
had already secured environ-
mental permits (PFR, 9/11/19).

Meanwhile, Statkraft has 
signed several supply agree-
ments in the past year in Chile. 
For instance, Statkraft agreed to 
supply Norwegian fish food pro-
ducer  Skretting  and  food com-
pany  Agrosuper  with renew-
able energy  in Chile. In October 
2019, the company inked another 
contract with Chile’s  Grupo Ul-
tramar for its Puerto Coquimbo 
port terminal (PFR, 7/28/20). 

Statkraft to break ground 
on Chilean wind farms

Spanish sponsor plans 
Colombian transmission project

Jürgen Tzschoppe

Atlas Renewable Energy has closed financing 
for a 359 MW solar project in Brazil
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Latin America-focused pow-
er, utilities and project finance 
banker  Ivan Oliveros  has 
joined Miami-based adviso-
ry firm  Atlantico Capital 
Partners  as a partner in New 
York.

The move, effective April 12, 
comes after Oliveros left his pre-
vious position at Jefferies in No-
vember 2020 (PFR, 11/16/20). He 
had been at the investment bank 
for two-and-a-half years, over-
seeing power and utility deals 

in Latin America as managing 
director. 

Before Jefferies, Oliveros had 
worked for more than eight years 
at  Sumitomo Mitsui Banking 
Corp, where he helped build 
the bank's presence in the Latin 
American power market.

"I am excited to be joining At-
lantico, as the firm has experi-
enced accelerated growth and 
increased presence in LatAm in 
the past few years" says Oliveros 
in an interview with  PFR. "I am 

also looking forward to working 
with my new Atlantico partners, 
who have an expertise  comple-
mentary to mine and help create 
tailored-made solutions for our 
clients.”

Atlantico is a boutique firm 
that provides financial advisory 
for M&A, structured debt and 
corporate finance deals in Latin 
America. The institution collab-
orates with local advisory firms 
Sao Paulo-based  Metis Advi-
sors  and Santiago-headquar-

tered  Providence Capital  to 
compete with regional banks.

The firm's other partners in-
clude managing partner  Miguel 
Bermejo, who focuses on struc-
tured, project, and corporate 
finance, and  Fernando Casas, 
who has worked on M&A, initial 
public offerings, and syndicated 
deals.

Oliveros will focus on M&A and 
project finance deals.  "Atlantico 
gives me the flexibility to pursue 
a wider range of deals, both in 
size and scope, in the power, en-
ergy and infrastructure sectors," 
he says. 

Oliveros joins financial advisory Atlantico

and sanitation. But 
right after the announcement, a 
local congressman raised doubts 
over the validity of his appoint-
ment, pointing out that, accord-
ing to EPM's bylaws, a board 
member cannot become the 
company's GM.

EPM's president and Medellín 
mayor Daniel Quintero respond-
ed saying that the rule did not ap-
ply in this case, and that he would 
provide further explanations soon.

Carrillo is EPM’s fourth GM 
since the start of the year. He 
replaces  Alejandro Calderón, 
who had been appointed on April 
5 but lasted only a week.

Calderón had been with EPM 
since December 2020 as execu-
tive vice president of finance and 
investments. He had previously 
worked as a director at Colombian 
investment bank  C&C Gold  and 
at Ecopetrol as an M&A manager.

As soon as his promotion to GM 
was made public, suspicions over 
the accuracy of his resume start-
ed to circulate in the city of Me-
dellín. Local politicians, led by 
congressman  Santiago Valen-
cia, demanded his suspension 
until the doubts were resolved.

On April 12, however, before 
any investigation could take 

place, Calderón resigned, saying 
the pressure on him and his fam-
ily was too much.

Calderón had stepped in to 
replace  Mónica Ruiz, who had 
only been appointed on February 
1, when the previous GM, Álvaro 
Rendón, who had been in the 
job since January, quit over dis-
agreements with Quintero.

The rapid succession of manag-
ers has taken place against a back-
drop of political upheaval that 
began last summer, when eight 
of EPM’s nine board members re-
signed after Quintero announced 
– without consulting them – that 
the company would be suing the 
contractors that had worked on 
the 2.4 GW Ituango hydro project 
(PFR, 11/23/20, 8/19/20). EPM for-
mally filed lawsuits in January 
after conciliation hearings failed.

The new GM will have to deal 
with the construction of the trou-
bled project and the legal fallout.

ITUANGO
While the GMs were coming and 
going, EMP was working behind 
the scenes on amendments to 
the project finance loan for the 
massive hydro project, which 
suffered a major setback when 
landslides on the banks of the 

Cauca river brought construction 
to a halt in April 2018 and caused 
devastating floods that left 600 
homeless (PFR, 08/06/18).

The $1 billion debt package 
was provided by a club of banks 
in 2018 in two tranches – a $350 
million, 12-year A tranche pro-
vided by IDB Invest and a $650 
million B tranche provided by 
commercial banks. The B portion 
has different maturities of 8 and 
12 years (PFR, 1/9/18). By April 
2021, 50% of the loan had been 
disbursed, according to EPM.

The recent changes to the 
terms of the loan relate to tech-
nical, environmental and social 
aspects of the project and do not 
affect the tenor or pricing, ac-
cording to EPM.

All the lenders have approved 
the amendment, which will en-
sure that the sponsor can con-

tinue receiving disbursements. 
The disbursements depend on 
the project meeting certain con-
struction milestones and other 
requirements, said an IDB Invest 
spokesperson in Washington, DC.

The acceptance of the amend-
ment "shows the support of the 
multilateral, development and 
international commercial banks 
to the Ituango hydro project and 
EPM's responsible management," 
said  Calderón  on April 8, during 
his week-long tenure as GM.

The commercial bank lend-
ers on the deal are  Caisse de 
dépôt et placement du Québec, 
KfW  IPEX-Bank,  BNP  Paribas, 
ICBC,  Sumitomo Mitsui Bank-
ing Corp, BBVA and Santander.

Once Ituango is operational, 
the project is expected to meet 
17% of the nation's electric de-
mand. 

Three GMs in ten days at Colombia’s EPM
 <<FROM PAGE 1 
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BLACKROCK REACHES CLOSE ON $4.8BN FUND

BlackRock Real Assets  has raised $4.8 billion 
for Renewable Power Fund III, the third vintage 
of its flagship  Global Renewable Power fund se-
ries and the largest yet.

CATALYZE BUYS ROOFTOP SOLAR DEVELOPER

Solar and storage company Catalyze has acquired 
Californian rooftop solar developer and installer 
PermaCity as it looks to expand its offering.

VISTRA HASTENS RETIREMENT OF ILLINOIS 
PLANT

Vistra Energy is bringing forward the retirement 
date for its 802 MW Electric Energy coal-fired 
plant in Joppa, Illinois, by three years. 

PRICING REVERSE FLEXES ON RECENT TLB 
DEALS

The final pricing on term loan Bs from WIN 
Waste Innovations and Atlantic Power Corp 
landed inside initial price thoughts, indicating a 
healthy market for additional issuance.

EQUATORIAL ISSUES DEBENTURES THROUGH 
WIRES UNIT

Brazil’s  Equatorial Energia  has raised R$800 
million ($143 million) through an offering of de-
bentures to finance its transmission lines in the 
country.

NEW CEO FOR EVERSOURCE

New England utility  Eversource Energy  has 
promoted Joe Nolan to president and CEO, re-
placing Jim Judge, effective May 5.

Subscribers can access extended versions of all these 
stories and more at www.powerfinancerisk.com.
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Bracewell  has appointed energy attor-
neys  Frank Lee  and  Theodore “Ted” 
Duver  as partners in its corporate and 
securities team in New York.

They are both moving over from Loeb 
& Loeb, where Lee was co-chair of the 
firm’s energy practice group, and Duver 
was a partner.

Lee brings over a decade of experience 
at Loeb & Loeb advising renewable ener-
gy developers, project sponsors and solar 
panel manufacturers on acquisitions, 
divestitures and commercial arrange-
ments.

Duver, meanwhile, specializes in feder-
al and state regulation.

“Bracewell’s strong energy platform, 
coupled with a market-leading presence 

in environmental, tax and other practice 
areas, allows us to better serve our cli-
ents’ needs,” said Lee.

This recruits push the number of hires 
made by Bracewell’s global energy team 
to twelve in the past 15 months.

“We’re excited to welcome Frank and 
Ted to Bracewell’s power team,” said  G. 
Alan Rafte, head of Bracewell’s busi-
ness and regulatory section. “Their deep 
knowledge and experience in the energy 
sector deepens our ability to advise cli-
ents on sophisticated corporate finance 
transactions and regulatory matters.”

Bracewell's recent work includes advis-
ing NRG Energy on the sale of its 4.8 GW 
Generation Bridge portfolio to ArcLight 
Capital Partners (PFR, 3/1). 

Rubicon Capital Advisors  has 
hired Antonio (Tony) Memmo as man-
aging director and  Owen Weihman  as 
director in New York.

Memmo has more than 20 years’ ex-
perience advising clients and financial 
sponsors on M&A and transactions across 
renewables, energy and transport sectors 
at investment banks including  Mara-
thon Capital, Mizuho Securities, Bank 
of America and Lazard Frères.

He recently took a break from invest-
ment banking to try his hand as a CFO 
of an early-stage start-up, eIQ Mobility, 
which provides vehicle electrification 
services (PFR, 8/19/19). The company was 
acquired by  NextEra Energy Resourc-

es in December 2020.
“Tony represents a key senior hire for 

our team. His extensive track record in 
core and core-plus infrastructure as well 
as across the renewable and convention-
al energy spectrum will be important for 
our clients and the growth of our busi-
ness in North America,” said Conor Kel-
ly, chief executive and founding partner 
of Rubicon. 

The new director, Weihman, has more 
than 15 years of experience in the tele-
coms, media and technology and renew-
ables sectors. He has held senior posi-
tions with  Safari Energy  and  Bank of 
America  and advised on more than $25 
billion of M&A transactions. 

Memmo joins expanding Rubicon team

Troutman hires tax equity lawyer from Mintz
Troutman Pepper  has hired  Judy 
Kwok, a tax lawyer focusing on renew-
able energy finance who used to work in-
house at GE Energy Financial Services, 
from Mintz Levin.

Kwok joins Troutman’s renewable en-
ergy tax practice as a partner in New 
York.

“Judy is a perfect addition to our al-
ready strong renewable energy tax prac-
tice led by  Adam Kobos,” said  John 

Leonti, who leads Troutman’s capital 
projects and infrastructure practice 
group. “We are delighted to welcome her 
into the firm’s partnership.”

Kwok had been with Mintz since 2019, 
having previously been vice president, 
tax planning and tax counsel at GE EFS 
for five years.

Before joining GE EFS, she had been 
a director in international tax services 
at PwC in Washington, DC. 

Bracewell adds two in New York
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