
Leeward to buy wind, solar 
portfolio
Leeward Renewable Energy has agreed to buy 
a 580 MW wind and solar portfolio in Indiana 
from Tri Global Energy.                                   Page 5.

Renovatio awards private 
auction PPA
Grupo Renovatio has awarded the first contract 
under its private power auction to MPC Energy 
Solutions.                                                              Page 11

New trading desk at  
Investec
Investec has launched a secondary trading 
desk and recruited a senior secondary loan 
trader in New York to lead it.                  Page 12
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Marketing materials have been 
circulated for the sale of  Glide-
path Power Solutions' battery 
storage platform.

Elmhurst, Illinois-based Glide-
path, which is a portfolio compa-
ny of Quinbrook Infrastructure 
Partners , had mandated  Gug-
genheim Securities  on the sale 
process.

Teasers were distributed to-
wards the end of April, 

CMI Energia, the renewable 
energy arm of Guatemalan con-
glomerate  Corporación Multi 
Inversiones, has refinanced the 
debt associated with its subsid-
iaries in Central America and the 
Caribbean with a $1 billion deal.

The deal includes both bank 
loans and bonds and  closed on 
April 26. It was arranged through 
CMI's  Investment Energy Re-
sources (IERL) subsidiary.  PAGE 5>>  PAGE 10>>

Ardmore, Pennsylvania-based de-
veloper Prospect14 has launched 
a sale process for its solar and 
solar-plus-storage development 
project pipeline.

Jefferies  has been mandat-
ed to lead the two-stage auction 
process and circulated marketing 
materials for the sale last week. 
The process is codenamed Project 
Anthracite, named after the loca-
tion of the assets in Pennsylva-
nia's anthracite coal country. 

The portfolio comprises 25 as-
sets, totaling 1.3 GW, which are 
spread across both Pennsylvania 
and Virginia.

The majority of the assets 
are 20 MW in size and designed 
to take advantage of the small 
generator program in PJM Inter-
connection, says a source close 
to the situation. The largest as-
set in the portfolio is the 140 MW 
Black Moshannon solar facility 
in Pennsylvania.

Taryana Odayar, Alfie Crooks

Taryana Odayar

CMI refis Central 
American, Caribbean 
assets

Teasers circulated for 
Glidepath’s battery 
storage platform

Solar, storage development 
platform hits auction block

 PAGE 6>>

The refinancing for a 1.4 GW 
portfolio of cogeneration plants 
has been launched into the term 
loan B market. 

The $205 million, seven-year deal 
will refinance Castleton Commod-
ities International’s Riverview 
Power portfolio, which comprises 
two gas-fired cogeneration assets 
in New York and one in Texas.

Morgan Stanley is leading the 
deal, which hit the term loan B 
mart last month. 

The deal launched about three 
weeks ago with price talk at 500 
bp over Libor, with a 1% Libor floor 
and an original issue discount 
of 98, say deal watchers. Pric-
ing on the deal has moved since 
then, PFR understands.  PAGE 7 >>

Taryana Odayar

Term loan B refi launched 
for cogen portfolio

Carmen Arroyo
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 ERCOT DISPATCH

NEXTERA, VISTRA REVEAL URI IMPACT 
NextEra Energy  has recorded a $180 mil-
lion revenue hit owing to the severe winter 
weather in Texas in February, which forced 
as much as 46 GW of generation offline. 

The company says that the lost revenue 
is related to "reimbursable expenses from 
a counterparty that are deemed not prob-
able of collection," in a Form 10-Q filed 
with the US  Securities and Exchange 
Commission  on April 23. No further de-
tails were provided on the identity of the 
counterparty. 

NextEra also recorded about $152 mil-
lion of bad debt expense, most of which are 
credit losses driven by winter storm Uri.

However, the company's natural gas pipe-
line services revenue increased by $30 mil-
lion due to the winter weather, according to 
a separate 10-Q filed by  NextEra Energy 
Partners.

"The extreme market conditions in Texas 
in February were the primary driver of the 
underperformance in our existing gener-
ation portfolio and customer supply and 
trading business, as well as the favorable 
performance in the gas infrastructure busi-
ness," noted NextEra's CFO, Rebecca Kuja-
wa, on an April 21 earnings call.

Meanwhile, Vistra Energy Corp  has 
revised its previously estimated financial 
impact of the winter storm and reissued 
its 2021 guidance after receiving additional 
load information from Ercot.

The company has adjusted the net impact 
of the storm from between $900 million 
and $1.3 billion as of February 26, to approx-
imately $1.6 billion. 

The revised calculation comes after Vistra 
received Ercot's 55-day resettlement state-
ments in mid-April, which drove a negative 
variance of about $200 million, says the 
company. 

"Vistra's firm gas contracts that were not 
honored by third parties led to the compa-
ny procuring replacement gas at incred-
ibly high costs, while the lack of physi-
cal gas and insufficient pressures on the 
pipelines impacted the company's ability 
to generate power at full capacity," said 
the company in a statement.  "As a result 
of these challenges, Vistra had to procure 
power in the ERCOT market at prices at or 
near the price cap to meet its supply obli-
gations."

As such, Vistra has reissued its 2021 opera-
tions-adjusted Ebitda guidance range to be-
tween $1,475 and $1,875 million.   PAGE 8>>
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GENERATION AUCTION & SALE CALENDAR 

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

Seller Assets Location Adviser Status/Comment

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

Brookfield Renewable Partners Alta Wind VIII (150 MW Wind) California TD Securities, SMBC 
Nikko Securities

NextEra Energy Partners has inked an agreement to buy the 
assets, as announced on April 19 (PFR, 4/26).

Windstar (120 MW Wind) California

Granite Reliable (90 MW Wind) New Hampshire

Coram (22 MW Wind) California

Capital Dynamics Saticoy (100 MW/400 MWh Storage) California CohnReznick Capital The auction has progressed to the second round, as of the third 
week of April (PFR, 4/26).

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 (PFR, 4/19).

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).

Glidepath Power Solutions Project Wolf (3.1 GW Storage) US Guggenheim Securities Teasers were distributed during the week of April 19 (see story, 
page 1).

Golar LNG Golar LNG Partners

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).

Kore Power Kore Power US CohnReznick Capital The sponsor is looking for an equity investment, with the process 
being in the first round of bidding as of late April (see story, page 
5).

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 (PFR, 4/19).

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).

Prospect14 Project Anthracite (1.3 GW Solar, Storage) Pennsylvania, Virginia Jefferies Marketing materials for the sale process circulated during the 
week of April 26 (see story, page 1).

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 (PFR, 
4/19).

Tri Global Energy Hoosier Line (180 MW Wind) Indiana Leeward Renewable Energy has struck a deal to purchase the 
assets, as announced on April 26 (see story, page 5).

Honey Creek (400 MW Solar)

Vanguard Funds, Wellington 
Management Co, Hartford Funds

Homer City (Coal, 18.05%) Pennsylvania Knighthead Capital Management inked a deal to buy the stake, 
as announced on April 20. FERC approval is expected by June 4 
(PFR, 4/26).
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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 (PFR, 4/26).

Advanced Power Cutlass Solar (140 MW 
Solar)

Texas CIT Bank, Crédit Agricole,  
Amalgamated Bank 

The sponsor closed the debt package, as 
announced on April 28 (see story, page 7).

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 (PFR, 4/26).

Castleton Commodities 
International

Riverview Power (1.4 
GW Gas)

New York, 
Texas

Morgan Stanley Term loan B $205m 7-yr The deal, which will refinance the portfolio, 
was launched in mid-April (see story, page 
1).

CMI Energia Portfolio (813 MW Hydro, 
Solar, Wind)

Central 
America, 
Caribbean

Rothschild & Co Bond $700m 8-yr The sponsor closed the refinancing of its 
portfolio on April 26 (see story, page 1).

Bank debt $300m 7-yr

Competitive Power 
Ventures 

St Charles Energy Center 
(745 MW Gas)

Maryland MUFG, BNP Paribas, Mizuho Term loan B $375m Commitments are due on May 3 (PFR, 4/26).

Ancillary facilities $100m 6.5-yr

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)

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).

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)

Órigo Energia Brazil Blue like an Orange Sustainable 
Capital Fund

Mezzanine  debt $19.44m The sponsor has secured the investment, as 
announced on April 20 (see story, page 11).

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
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under a process 
codenamed Project Wolf.  Mor-
gan Lewis has been engaged as 
legal adviser to Glidepath on the 
process. 

Potential investors will be 
able to bid for the developer's 
more than 3.1 GW portfolio of 
battery storage assets, compris-
ing about 68 standalone and so-
lar-plus-storage projects. Glide-
path's wind assets are not part of 
the sale, PFR understands. 

Strategic investors are most like-
ly to bid for the portfolio, says a 
deal watcher following the process.

"It's a very interesting portfo-
lio  –  not the typical California 
and Ercot storage assets – they 
have some nice assets in PJM and 
New York," he says. He adds that 
"there's a lot of value" in the port-
folio, given the progress that is 
being made with respect to bat-
tery storage incentives in New 

England, New York and PJM In-
terconnection.

Glidepath received $38.5 mil-
lion in subsidies from the  New 
York State Energy Research 
and Development Authori-
ty  for four 20 MW standalone 
storage projects in the Lower 
Hudson Valley in 2019 and 
2020 (PFR, 12/16/19, 4/22/20).  

Guggenheim launched an eq-
uity raise for those four assets 
around this time last year, code-
named Project Clermont, as pre-
viously reported (PFR, 4/22/20).  

Glidepath owns and oper-
ates the Prospect, Meyersdale 
and Dandan projects, while the 
Marengo, Jake, Elwood and 
McHenry facilities were devel-
oped for PJM's frequency regula-
tion market. 

Apart from its headquarters in 
Illinois, Glidepath also has offic-
es in Minnesota and Guam. Source: Power Finance & Risk 

Teasers circulated for Glidepath’s battery storage platform
 <<FROM PAGE 1 

Name Size Location COD

Prospect Energy Storage 10 MW West Columbia, Texas 2019

Meyersdale Energy Storage 18 MW
Somerset County, 
Pennsylvania

2015

Dandan Solar 25.65 MW Inalahan, Guam 2015

Marengo Energy Storage 20 MW Marengo, Illinois 2018

Jake Energy Storage 19.8 MW Joliet, Illinois 2015

Elwood Energy Storage 19.8 MW West Chicago, Illinois 2015

McHenry Energy Storage 20 MW McHenry, Illinois 2015

The projects that Glidepath has brought online to date include:

Leeward Renewable Ener-
gy has struck a deal to acquire a 
580 MW wind and solar portfolio 
in Indiana.

The assets changing hands are 
the 180 MW Hoosier Line wind 
farm and the 400 MW Hon-
ey Creek solar project in White 
County, which were developed 
by Tri Global Energy.

PJM  utility interconnection 
and environmental studies are 
underway for both projects, 
which are due online in 2023. 

Tri Global began developing 
the assets in 2019 and will con-
tinue to act as co-development 
partner alongside Leeward un-
der the terms of the sale agree-
ment. 

The deal marks the first trans-
action between the two Dal-
las-based companies, and the 
first project sale for TriGlobal. 

"Hoosier Line Wind and Hon-
ey Creek Solar represent a sig-
nificant milestone for TGE, our 
first expansion to Indiana," said 
Tri Global's CEO,  John Billing-
sley. "We couldn't be more ex-
cited to begin a new relationship 
with Leeward, whose leadership 
shares our commitment to devel-
op and expand clean energy and 
to invest in the advancement of 
local communities."

The projects are also subject to 
a royalty financing with  Great 
Bay Renewables, the renewable 
energy royalty investment joint 
venture between  Apollo Glob-
al Management  and  Altius 
Renewable Royalties Corp.

Earlier this year, Leeward also 
acquired a 10 GW utility-scale so-
lar project development platform 
from First Solar, for $261 million 
(PFR, 4/1). 

A lithium-ion battery manufac-
turer is seeking $25 million of 
private equity capital to fund its 
expansion in the US.

Coeur d’Alene, Idaho-head-
quartered  Kore Power  has 
engaged  CohnReznick Capi-
tal as its financial adviser on the 
raise, according to marketing 
materials seen by PFR.

The process is understood to be 
in the first round of bidding, as it 
launched in February. 

Kore says that it faced a 5 to 
6-month delay in implement-
ing its business plans due to the 
Covid-19 pandemic, but finished 
2020 with $9.8 million in sales, 
according to the marketing ma-
terials. It projects earning more 
than $70 million in revenue over 
the course of 2021.

The company is also planning 
to build a lithium-ion manufac-
turing facility in the US to  meet 
the demand for energy storage 
solutions in North America. It 
will also target military and de-
fense applications. 

The company has narrowed its 
search for a location for the $750 
million battery cell manufactur-
ing plant to either Arizona, Flor-
ida or Texas and intends to an-
nounce a location later this year.

The facility will have a production 
capacity of 12 GWh per year and 
will be powered by a 118 MW on-site 
solar co-generation facility, accord-
ing to a company white paper.

Kore was founded in 2019 
by  Lindsay Gorill  and  Paul 
Coombs, who are CEO and CFO, 
respectively. 

Leeward lassoes 580 MW wind, solar portfolio Battery manufacturer scouts 
$25m in private equity

http://www.powerfinancerisk.com/Article/3909501/GlidePath-Battery-Gets-NY-State-Subsidy.html
http://www.powerfinancerisk.com/Article/3929231/Standalone-Storage-Portfolio-Comes-to-Market.html
http://www.powerfinancerisk.com/Article/3929231/Standalone-Storage-Portfolio-Comes-to-Market.html
https://datawrapper.dwcdn.net/inRFm/1/www.powerfinancerisk.com
http://www.powerfinancerisk.com/Article/3982616/Leeward-closes-on-First-Solar-acquisition.html
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Potential bidders 
are expected to include both 
strategic and financial investors, 
adds the source. 

“It’s going to be a mix of strate-
gics who want to build a pipeline, 
or financial sponsors that want to 
partner with a developer to move 
up the risk curve and capture de-

velopment returns,” he says. 
The notice-to-proceed dates 

for the projects range between 
the fourth quarter of 2021 and 
the second quarter of 2024. 
Offtake arrangements total-
ing 184 MW, or 14.1% of the to-
tal portfolio, are being put in 
place.

Glidepath Ventures renamed 
itself Prospect14 last year to 
help differentiate it from  Glide-
path Power Solutions, which 
is a portfolio company of  Quin-
brook Infrastructure Part-
ners (PFR, 8/31/20). The number 
14 in the name represents the 
atomic number of Silicon, a key 

component of most solar panels.  
Separately, Quinbrook's Glide-

path Power Solutions has also 
launched a sale process for 
its entire battery storage plat-
form.  Guggenheim Securi-
ties distributed teasers on behalf 
of the sponsor at the end of April, 
as reported by PFR (PFR, 4/27). 

Solar, storage development platform hits auction block

Avangrid  has won US  Federal 
Energy Regulatory Commis-
sion  approval for its proposed 
$4.3 billion merger with  PNM 
Resources. 

Avangrid announced its plan to 
buy the New Mexico-based util-
ity holding company in October 
2020. The deal will bring togeth-
er a combined renewable energy 
fleet totaling more than 7.4 GW 
(PFR, 10/21).

“This approval is an import-
ant step in the merger process, 
which will bring together two 

companies focused on delivering 
safe, reliable and clean energy 
for customers and communi-
ties,” said Dennis Arriola, Avan-
grid's CEO. "

The company also recently filed 
a stipulation  agreement before 
the Public Utility Commission 
of Texas  and is still pursuing 
approvals for the merger from 
the New Mexico Public Regula-
tion Commission  and the  Nu-
clear Regulatory Commission.

The deal recently won the ap-
proval of the Committee on For-

eign Investment in the United 
States  (CFIUS), as previously 
reported (PFR, 2/3), as well as ap-
provals from the  Federal Com-
munications Commission, 
PNM Resources’ shareholders, 
and expiration of the waiting pe-
riod under Hart-Scott-Rodino. 

The transaction implies an $8.3 
billion enterprise value for the 
combined company, which will 
include ten regulated utilities in 
six US states. Avangrid's Spanish 
parent company, Iberdrola, will 
be the largest shareholder. 

Avangrid wins FERC approval for merger with PNM Resources

Dennis Arriola

 <<FROM PAGE 1 

New York-based private equity 
firm Ember Infrastructure has 
agreed to form a joint venture 
with biomass plant owner and 
operator  ReEnergy  Biomass 
Operations  to seek out acqui-
sition opportunities in North 
America. 

The new JV, dubbed  ReGen-
erate Energy, plans to build out 
its pipeline of biomass projects 
and expand the platform across 
North America once the deal 
closes in the summer.  

ReEnergy has already agreed to 
sell 55% stakes in two of its bio-
mass plants in Maine to the JV, 
totaling 81 MW. ReEnergy will 

continue operating the assets as 
well as any others that are added 
to the JV in the future. 

The two plants in Maine are 
the 36 MW Livermore Falls and 
45 MW Stratton biomass facil-
ities, named after the towns in 
which they are situated. The par-
ties have requested  US Federal 
Energy Regulatory Commis-
sion  approval to acquire both 
plants by June 11, according to 
paperwork filed on April 28. 

The legal advisers on the JV 
deal are: 
• Whiteman Osterman & 

Hanna – to ReEnergy
• Mayer Brown – to Ember 

New biomass platform 
seeks acquisition targets

CenterPoint Energy has agreed 
to sell its Arkansas and Oklaho-
ma local distribution companies 
(LDCs) to Summit Utilities for 
$2.15 billion in cash.

The LDCs include 17,000 miles 
of pipeline in Arkansas, Okla-
homa and Texarkana, servicing 
over a half a million customers.

About $425 million of the pro-
ceeds will be used to alleviate 
CenterPoint's natural gas costs 
from winter storm Uri. 

The remaining $1.725 billion 
represents a multiple of 2.5 times 
CenterPoint's 2020 rate base and 
38 times its 2020 earnings. 

The deal is due to close by the 

end of 2021, pending state regula-
tory approvals and antitrust clear-
ance under Hart-Scott Rodino.

CenterPoint first announced its 
plan to sell one or two of its LDCs 
in November, without naming 
which ones (PFR, 11/5). 

Keybanc Capital Markets and 
Centerview Partners acted as fi-
nancial advisers to Summit. Key-
banc has also committed  bridge 
financing to support the transac-
tion. Morgan, Lewis & Bocki-
us acted as legal counsel.

JP Morgan Securities  and 
RBC Capital Markets are finan-
cial advisers to CenterPoint and 
Baker Botts is legal counsel.  

CenterPoint closes sale 
of natural gas utilities 

http://www.powerfinancerisk.com/Article/3948939/Solar-developer-rebrands-itself.html
http://www.powerfinancerisk.com/Article/3986594/Teasers-circulated-for-Glidepaths-battery-storage-platform.html
http://www.powerfinancerisk.com/Article/3957031/Avangrid-to-acquire-PNM-Resources-for-43bn.html
http://www.powerfinancerisk.com/Article/3973623/CFIUS-greenlights-Avangrids-merger-with-PNM-Resources.html
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Over 65% of the 
portfolio’s capacity payments are 
hedged through the end of 2022, 
says a source close to the situation. 

Interested parties will likely be 
investors who are comfortable 
with the New York capacity mar-
ket and forecasting for that mar-
ket, says a deal watcher following 
the process.

"It’s a handful of assets so 
doesn’t have the issue of being 
a single-asset financing which 
tends to have a smaller universe 
of potential investors," he adds. 

Public ratings have not yet 
been assigned for the deal, but 
the expected ratings from Moody's 
Investors Service and S&P Global 
Ratings are B+ and B1, respectively, 
according to deal watchers. 

The two dual-fired assets in 
New York make up the bulk of the 

portfolio’s capacity. They are the 
gas- and oil-fired 88.2 MW Rens-
selaer facility, located 43 miles 
north of New York City in Rens-
selaer, and the 1,242 MW Roseton 
Generation Station in Newburgh. 

The third asset is the  77 MW 
gas-fired Signal Hill project, also 
known as Wichita Falls, which is 
situated in Wichita County near 
the Dallas/Fort Worth metropol-
itan area.

Roseton and Rensselaer sell 
their electricity into  New York-
ISO’s Zones G and F, respective-
ly, while Wichita sells its output 
into the  Ercot  market during 
peak demand periods.

CCI bought Signal Hill and 
Rensselaer from  Signal Hill 
Investors  in 2012, and in 2013 
acquired Roseton from  Dyn-
egy  as part of the latter’s bank-

ruptcy proceedings (PFR, 1/23/13).
The acquisition of Signal Hill 

marked CCI’s inaugural in-
vestment in the power sector, 
building on the power and com-
modities marketer's previous in-
vestments in midstream energy 
assets.

“This acquisition exemplifies 
our investment philosophy of fo-
cusing on quality assets that are 
well-positioned to serve key mar-
kets in which we participate and 
that complement our existing 
merchant activities,”  said  Mi-
chael Dowling, CCI’s former ex-
ecutive vice president and presi-
dent of its assets business, at the 
time.  

Signal Hill is fitted with  Gen-
eral Electric  combustion 
turbines and associated heat 
recovery steam generators and 

an  ABB  steam generator. Rose-
ton is also fitted with GE tur-
bines, while Rensselaer uses 
a  Westinghouse  combustion 
turbine,  Zurn  heat recovery 
steam generator and a  Mitsubi-
shi steam turbine.

CCI initially began business 
as  Louis Dreyfus Highbridge 
Energy, a joint venture be-
tween  JP Morgan Chase & 
Co  and  Louis Dreyfus Group, 
which was bought out by private 
investors, including  Dubin & 
Co and a group of family wealth 
trusts, in late 2012.

The company markets physical 
energy commodities, including 
electricity, natural gas, natural 
gas liquids, crude oil, fuel oil and 
refined products, and owns and 
operates power plants and other 
energy assets. 

Term loan B refi launched for cogen portfolio

Advanced Power locks in Texas solar project debt
Advanced Power has secured a 
debt package for a 140 MW (DC) 
solar project located in Texas.

CIT Bank,  Crédit Agricole 
and  Amalgamated Bank  pro-
vided the senior secured credit 
facilities for the project, which is 
called Cutlass Solar and is locat-
ed in Fort Bend County.

CIT acted as coordinating lead 
arranger, administrative agent, 

collateral agent and depositary 
bank on the deal. 

The project is co-owned 
by Advanced Power,  ENEOS 
Corp  and  Fuyo General Lease. 
Advanced Power will act as con-
struction and asset manager for 
the asset, which will sell its pow-
er and renewable energy credits 
into the Ercot market once on-
line.  

“Cutlass is one of the largest, 
non-recourse, merchant solar fi-
nancings and is the first project 
of Advanced Power’s +1 GW solar 
development pipeline to reach fi-
nancial close and start of construc-
tion,” said  Jonathan Winslow, 
Advanced Power’s chief operating 
officer, development.

Subsequent financial closings 
are scheduled for the third quar-

ter of 2021 and first quarter of 
2022.

Bechtel Corp will work as the 
construction contractor on the 
project.

This is the second project that 
Advanced Power and ENEOS are 
working on together, after ENEOS 
invested in Advanced Power’s 1.1 
GW gas-fired South Field Energy 
project in Ohio in 2018. 

Quinbrook Infrastructure Part-
ners' portfolio company  Scout 
Clean Energy  has secured a $50 
million letter of credit facility.

Keybanc Capital Mar-
kets  acted as coordinating lead 
arranger on the deal, which can 
be upsized to $85 million in the 
future.  Rabobank  and  Wells 

Fargo  acted as joint lead 
arrangers. 

The funds will support existing 
and upcoming security require-
ments associated with new proj-
ect interconnections and power 
purchase agreements for Scout's 
pipeline of renewables projects.

"Scout is proud to be building 

upon our existing relationship 
with Key and Rabobank who 
have strongly supported Scout's 
growth to date, and we are excit-
ed to now bring in Wells Fargo 
alongside them as a new lending 
partner," said  Michael Rucker, 
CEO of Scout. "This new credit 
facility will help accelerate Scout 

Clean Energy's growth pipeline 
in wind, solar and battery storage 
diversified across 13 states."

Scout has more than 4 GW of 
projects in its development pipe-
line, including wind, solar and 
battery storage assets, as well 
as an 843 MW operational wind 
portfolio. 

Scout Clean Energy seals $50m letter of credit facility
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"We are obviously 
very disappointed with the finan-
cial loss as a result of the effects of 
Uri and it is even more difficult to 
accept given our team members' 
preparation and execution before, 
during, and after the storm," add-
ed Curt Morgan, Vistra's CEO. 

DEVELOPERS DISPUTE TEXAS 
PPA RULINGS 
Some owners of hedged renew-
able energy projects in Texas, 
such as  BlackRock  and  Star-
wood Energy Group Global, 
are facing an uphill battle as they 
plead for protection against fore-
closure in court (PFR, 4/22). 

Judge  Robert Reed  had  re-
fused to grant an injunction 
against foreclosure to the 376 MW 
Stephens Ranch wind project on 
April 8, saying that a claim of force 
majeure due to the recent winter 

storms would be unlikely to stand 
up in a full trial (PFR, 4/15). 

The project’s owner, Starwood, 
has now filed a notice of appeal, 
dated April 20, as it continues to 
dispute the $113 million invoice 
from hedge provider  Citi Ener-
gy and seeks to prevent Citi from 
taking control of the wind farm. 

BlackRock has also filed a 
similar lawsuit against Citi to 
protect its 230.4 MW Mariah 
del Norte project in the Texas 
panhandle as it disputes an almost 
$100 million bill (PFR, 4/15). 

The icy winter weather that 
walloped Texas in February 
caused several wind projects to 
freeze over, including Stephens 
Ranch and Mariah del Norte.

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.

Starwood and BlackRock both 
said in their suits that they had 
attempted to resolve the issue 
out of court before initiating lit-
igation. Both cases are being pre-
sided over by judge Reed. 

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).

STARWOOD PENS POST-URI 
PROPOSAL 
Starwood has submitted an $8 
billion investment proposal to 
the Public Utility Commission 
of Texas  which it says would 
mitigate reliability issues in Er-
cot following winter storm Uri.  

In a letter penned by Starwood 
CEO  Himanshu Saxena  on 
April 23, the company has pro-
posed to develop and operate 11 
new gas-fired power plants, to-
taling 11 GW, in order to "create 
a single point of accountability 
to manage emergency energy is-
sues in ERCOT in a cost effective 
and transparent manner." 

The plants would be fitted with 
natural gas storage and have du-
al-fuel and black start capabili-
ties. Ercot would have the right 
to dispatch the facilities as it sees 
fit to maintain system reliability. 

To finance the portfolio, Star-
wood has proposed the forma-

tion of a regulated company that 
will hold the assets and return 
any revenues from their opera-
tions to Ercot for redistribution 
to the grid manager's customers.

In exchange, Starwood has re-
quested Texas PUC approval for 
a regulated rate of return of up 
to 9% for the proposed $8 billion 
investment, on top of any credit 
support that Ercot may need for 
the projects.

The proposal rivals a sim-
ilar plan from  Warren Buf-
fett's  Berkshire Hathaway, 
which recently put forward an 
$8.3 billion investment propos-
al for 10 new gas-fired projects 
totaling 10 GW of capacity, that 
would be operational by Novem-
ber 2023). 

 <<FROM PAGE 2 

 ERCOT DISPATCH

RWE Renewables has tasked GE 
Renewable  Energy with the re-
powering of the third phase of its 
Panther Creek wind farm in Texas.

The developer plans to replace 
turbine components for sever-
al of the 133 wind turbine gen-
erators at the site of its 215 MW 
Panther Creek III project in West 
Texas. 

The repowered project is due 
to be commissioned in the third 
quarter of 2021.

Panther Creek III first came on-
line in 2009 as the final stage of 
the 457 MW Panther Creek wind 
complex in  Glasscock, Howard 
and Sterling counties.

The complex was developed by E.
ON, which hired GE to repower the 

first and second phases of the com-
plex  –  Panther Creek I and II – in 
2019 (PFR, 10/26/18, 9/24/19).

E.On transferred its renewables 
business to RWE that same year, 
at which point RWE took owner-
ship of the Panther Creek assets.   

"Repowering Panther Creek III 
allows us to increase our earn-
ings for this site," said Silvia Or-
tin, RWE’s COO of onshore wind 
and solar Americas. "In addition, 

we are able to capture up-to-
date turbine efficiency improve-
ments, extending the lifetime of 
this facility." 

The blades that are removed 
during the repowering will recy-
cled as part of GE Renewable En-
ergy's blade recycling program 
with Veolia North America. Ve-
olia will process nearly 90% of the 
blades for use as raw materials for 
cement production. 

RWE to repower Panther Creek III

Starwood is pleading 
for protection against 
foreclosure for its Stephens 
Ranch wind farm in Texas

“We will create a single 
point of accountability 
to manage emergency 
energy issues in ERCOT.”

Himanshu Saxena, Starwood CEO

http://www.powerfinancerisk.com/Article/3985636/Developer-appeals-Texas-ruling-favoring-PPA-provider.html
http://www.powerfinancerisk.com/Article/3984475/Ruling-on-Texas-PPA-favors-hedge-provider.html
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http://www.powerfinancerisk.com/Article/3840940/EOn-Partners-Up-for-Panther-Creek-Wind-Repowering.html
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www.powerfinancerisk.com Power Finance & Risk  

© Power Finance & Risk 2021  VOL. XXIV, NO. 17 / May 3, 2021   |   9   

PPA PULSE  

PRIME DELIVERY
Lightsource bp  has inked a 
power purchase agreement with 
online retailer  Amazon  for an 
Ohio solar project. 

The contract is for the 375 MW 
(DC) Birch Solar facility, which is 
under development in Auglaize 
and Allen Counties. The facility 
will help power Amazon's local 
operations in the state. 

“Amazon has a long-term com-
mitment to utilize 100% renew-
able energy and has invested 
in operations infrastructure in 
Ohio," said  Stephanie Kromer, 
director of energy and environ-
mental policy at the Ohio Cham-
ber of Commerce. "In just three 
years, the combined direct, indi-
rect and induced effects of Am-
azon’s investment in our state 
could create thousands of new 
jobs for Ohioans, and hundreds 
of millions of dollars in new re-
gional income and GDP in Ohio.”

BAKED GOODS
Renewable Energy Sys-
tems  has secured two virtual 
power purchase agreements 
with Bimbo Canada, one of the 
largest bakeries in the country.

Under the terms of the vPPAs, 
Bimbo Canada will procure 50 
MW of generation from a wind 
and solar project in southern Al-
berta, which have a total capaci-
ty of 170 MW. 

Once the projects are online by 
the end of 2022, they are expect-
ed to offset 100% of the electrici-
ty consumption at Bimbo Cana-
da's 16 bakeries, 14 distribution 
centers and 191 depots.  

Virtual PPAs have been gaining 
traction across North America. 
With a vPPA, the buyer of the 
electricity does not own the proj-
ect's physical output, but rather 
enters into a financial arrange-
ment where it exchanges fixed 
cash flows for variable cash flows 
and renewable energy credits.

BIG PHARMA
Ørsted  has secured a corporate 
power purchase agreement for a 
200 MW solar project in Texas.

Pharmaceuticals giant  Merck 
& Co  has agreed to buy the out-
put of the Armadillo Solar Center, 
which is due online in early 2023. 

The project is located in Na-
varro County, less than 50 miles 
from the Dallas-Fort Worth 
metroplex.

“We’re happy to partner with 
MSD [Merck] and expand our 
customer base to the pharma-
ceutical industry,” said  Vishal 
Kapadia, senior vice president 
and chief commercial officer of 
onshore projects at Ørsted. “It’s 
exciting to join forces with them 
in their efforts to advance the 
use of carbon-free energy in the 
medical industry.”

The agreement is the latest 
in Ørsted’s growing portfolio 
of corporate PPAs. The devel-
oper also recently signed con-
tracts with  Target  and  Hormel 
Foods Corp for the output of its 
298 MW Haystack Wind Project 
in Nebraska, which already 
sells a portion of its electricity 
to PepsiCo (PFR, 3/4).

KNOXVILLE KNOCK-ON 
Tennessee Valley Authority has 
signed a power purchase agree- 
ment with a developer for a 200 
MW solar project in Mississippi, 
which will sell its electricity to 
the Knoxville Utilities Board. 

The new project is a part of 
TVA’s Green Invest initiative, 
which helps local power compa-
nies and other businesses achieve 
their sustainability goals. 

In this case, TVA is partnering 
with  Origis Energy  to develop 
the new project, which is located 
in Clay County and comes with 
a 50 MW battery storage facility. 
Origis, through a 20-year PPA 
that was signed on Knoxville 
Utilities Board's behalf, will own 
and operate the plant and sell its 
electricity to the electric utility 
company. 

The facility is expected to be 
completed by 2023, pending 
approval from the US  Federal 
Energy Regulatory Commis-
sion and environmental reviews.

TVA's Green Invest pro-
gram  has drawn $2.7 billion  in 
solar investments and procured 
over 2.1 GW of solar projects 
since its establishment in 2018.

This is the second PPA that Ori-
gis has secured through the pro-
gram in as many months, having 
also recently secured an offtake 
arrangement with  Facebook  to 
power its data centers in the Ten-
nessee Valley (PFR, 3/5).   

LANDFILL SOLAR 
SunPower Corp has announced 
power purchase agreements for 
solar projects that will be built on 
former landfill sites in Maryland. 

The 30 MW projects, located at 
the Hernwood and Parkton land-
fills in Baltimore County, will sell 
their output to the county under 
the terms of a 25-year PPA.

Construction is due to start in 
2022 to bring the projects online 
in 2023.

Baltimore Gas & Electric will 
credit the solar generated at the 
landfills against electric loads at 
other County buildings,  under 
Maryland's aggregate net meter-
ing rule. 

Meanwhile, an order has been 
signed by Baltimore County exec-
utive  Johnny Olszewski  which 
is targeted at developing enough 
renewable generation in the 
county to power 100% of its elec-
tricity demand by 2026. 

LATIN AMERICA  

Enel Green Power Chile has 
terminated its construction cont-
ract with  Tozzi Latam, the re-
gional subsidiary of Tozzi Green, 
for a 382 MW solar park in Chile.

Construction on the Campos 
del Sol project, which is located 
in the Atacama Region, started in 
August 2019 with the view to bring 

the project online in late 2020. 
However, construction has 

been delayed for months, first 
due to the Covid-19 pandem-
ic and then due to contractual 
breaches by Tozzi, said Enel in a 
statement announcing the con-
tract termination. 

The $320 million project has 

a power purchase agreement in 
place with Chilean distributors 
that runs from 2021 to 2045 (PFR, 
8/27/19).

Meanwhile, Tozzi Latam is 
also working with  Engie Ener-
gia Chile on the 114 MW Tamaya 
solar park in Antofagasta (PFR, 
5/1/20). 

Enel cancels contract for Chilean solar farm

Campos del Sol project

http://www.powerfinancerisk.com/Article/3978019/rsted-inks-corporate-PPAs-for-Nebraska-wind-farm.html
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IERL issued $700 
million in eight-year bonds with 
a coupon of 6.35%, marking the 
largest green bond issuance in 
Central America and the Carib-
bean to date, according to CMI. It 
was also the sponsor's first bond 
issuance.

Multiple foreign investors pur-
chased the senior secured notes, 
said the company, noting that 
56% of the bonds went to US-
based buyers, 29.4% to European 
investors and 2.3% to Asian in-
stitutions. Latin American pur-
chasers took 12.3% of the notes. 

The bonds received a BB-  

credit score from  Fitch Ratings   
and  Standard & Poor's, while 
Moody's Investor Service gave 
the issuance a Ba3 rating on  
April 12. 

The remaining $300 million 
was provided by a syndicate of 
Central American institutions. 
The loan has an amortization 
schedule through 2027, with a 
balloon repayment in 2028, ac-
cording to the Fitch report dated 
April 12. 

The proceeds will be used to re-
finance the debt associated with 
CMI Energia's power generation 
assets in Guatemala, Honduras, 

Nicaragua, Costa Rica, El Salva-
dor and the Dominican Republic, 
totaling 813 MW.

The debt will also be used to fi-
nance energy efficiency projects 
and buildings, as well as clean 
transportation.

Rothschild & Co  acted as 
financial adviser to the issuer, 
while a  Clifford Chance  team 
led by partner  Hugo Tria-
ca acted as legal counsel. 

"We are thrilled to have repre-
sented CMI Energía on this icon-
ic transaction, the first one in the 
international capital markets 
for the CMI group in the context 

of its  100th  anniversary," said  
Triaca. 

Some of the assets that CMI 
owns in the region include:
• The 301 MW Renace hydro 

plant in Guatemala
• The 16 MW Santa Teresa 

hydro plant in Guatemala
• The 100 MW Bosforo solar 

park in El Salvador – a 50:50 
joint venture with AES Corp

• The 53 MW Mata de Palma 
solar project in the Domini-
can Republic

The sponsor purchased the 
Mata de Palma facility in Decem-
ber 2020. 

 <<FROM PAGE 1 

CMI refis Central American, Caribbean assets

Enel Green Power Chile  has 
made its debut in Chile's dis-
tributed solar generation market 
by bringing online its first such 
project in the country, as part of 
a plan to interconnect 75 MW of 
small-scale solar assets by 2022.

The sponsor has inked an agree-
ment with PMGD (Pequeños Me-
dios de Generación Distribuida) 
developer  IM2 Solar Chile, un-
der which it will build and op-
erate several small-scale solar 
plants. 

The companies have brought 
online the first asset in their 

10-project portfolio, namely   the 
3 MW San Camilo solar park in 
the region of Maule. 

The second facility that will be 
interconnected is the 3 MW Dadi-
nco asset in the region of Ñuble. 
The project is due online on April 
28.

The rest of the portfolio will be-
gin commercial operations later 
this year or by early 2022.

The portfolio qualifies for pric-
ing benefits under Chile's PMGD 
distributed generation scheme, 
which applies to assets with 3 
MW to 9 MW of capacity. 

Sempra Energy  is offering mi-
nority investors in its Mexican 
subsidiary  IEnova the  option of 
swapping their shares for shares 
in the US parent company, as 
part of an asset reorganization 
process.

Sempra already owns 70.2% of 
IEnova’s ordinary shares, with 
the remainder in free float.  To 
make the deal palatable for IEn-
ova’s existing shareholders, Sem-
pra is planning to obtain an addi-
tional listing on Mexico’s  Bolsa 
Mexicana de Valores. 

Sempra will  exchange each 
IEnova share that it does not 
own for 0.0323 shares of Sempra 
stock.  The offer period will run 
between April 26 and May 24. 

The sponsor announced plans 
to reorganize its North American 
energy infrastructure subsidiar-
ies last December, under a new 
platform called  Sempra Infra-
structure Partners . The plat-
form combines  Sempra’s LNG 
and midstream energy projects 
as well as IEnova’s portfolio of 

Mexican generation assets (PFR, 
12/2/20).

Investment firm  KKR & 
Co  agreed to purchase a 20% 
interest in the partnership for 
$3.37 billion in cash on April 4, 
as previously reported (PFR, 4/5). 
For the purposes of the partner-
ship with KKR, IEnova was val-
ued at $4.13 a share at the time.

IEnova’s renewables portfo-
lio has a combined capacity of 4 
GW and includes the following 
assets: 
• Prima Solar – 110 MW 
• Rumorosa Solar – 41 MW 
• Tepezalá Solar – 100 MW
• Don Diego Solar – 125 MW  
• Border Solar – 150 MW 
• Energía Sierra Juárez I (wind) 

– 155 MW 
• Energía Sierra Juárez II (wind) 

– 110 MW
The sponsor also owns several 

natural gas pipelines in Mex-
ico, such as the 480-mile Sur 
de Texas-Tuxpan pipeline and 
the 280.86-mile Los Ramones II 
pipeline. 

Sempra launches exchange 
offer for IEnova shares

Enel forays into Chile’s DG market

Enel Green Power Chile is bringing online its 
first distributed solar project in the country

http://www.powerfinancerisk.com/Article/3964919/Sempra-unveils-new-energy-infrastructure-platform.html
http://www.powerfinancerisk.com/Article/3964919/Sempra-unveils-new-energy-infrastructure-platform.html
http://www.powerfinancerisk.com/Article/3982703/KKR-swipes-stake-in-Sempra-subsidiary.html


www.powerfinancerisk.com Power Finance & Risk  

© Power Finance & Risk 2021  VOL. XXIV, NO. 17 / May 3, 2021   |   11   

LATIN AMERICA  

Grupo Renovatio has signed its 
first power purchase agreement 
under what has been touted as 
"Latam's first private renewable 
energy auction." 

The process, which launched 
in November and took bid offers 
in February, aims to award five- 
to 25-year Colombian peso-dom-
inated PPAs to renewable energy 
projects in Colombia, including 
wind, solar, biomass and small 
hydro assets. 

Renovatio has now inked its 
first contract under the private 
auction, through which it will 
purchase the output of the 9.5 
MW Los Girasoles solar park in 
the Norte de Santander depart-
ment, from  MPC Energy Solu-
tions . 

The project will deliver 23 GWh 
of electricity annually under the 
terms of the 12-year contract, start-
ing in the second quarter of 2022.

Construction on the Los Gira-
soles asset will begin by the third 
quarter of this year.

"At Grupo Renovatio, we are 
very pleased to sign this PPA with 
such a renowned international 
corporation," said Renovatio's 
CEO,  André Fraga, in a state-
ment. "Our innovative efforts to 
organize, what has been coined 
as Latam's first private renew-
able energy auction, have found 
high interest from key players 
willing to tackle climate change 
and to promote alternative ener-
gies in the region."

The power generator and en-

ergy marketer received offers 
totaling 100 MW of capacity 
from both local and internation-
al companies, which it says "ex-
ceeded expectations," as previ-
ously reported (PFR, 2/4).

Renovatio expects to procure 
20 GWh per month from 12 to 14 
projects with a capacity of about 
10 MW each, but could buy more 
or less generation depending on 
the offers (PFR, 11/4/20).

The power purchased will then 
be sold to regulated clients – cus-
tomers who consume less than 
50,000 KWh/month. 

Colombia's  Bancoldex  and 
Brazil's  Banco Itaú  are working 
with Renovatio on the auction.

The Los Girasoles asset is the 
first project to receive a PPA un-

der this procurement process 
and is part of MPC's 240 MW (DC) 
five-project solar portfolio in Co-
lombia, said the company in an 
April 26 statement. 

MPC, which is a platform con-
trolled by asset manager  MPC 
Capital, has been expanding its 
footprint in Latin America and 
the Caribbean since it went pub-
lic in January 2021.

In March, the sponsor agreed 
to buy a portfolio of wind and 
solar projects totaling 140 MW 
in Panama and Mexico. It also 
inked exclusivity agreements for 
a solar asset and an energy effi-
ciency project in Colombia and 
the Caribbean, each of which will 
have a capacity of 50 MW (DC) by 
2022 (PFR, 3/15). 

Renovatio awards first PPA from private Colombian auction

PEOPLE & FIRMS  

A senior executive at solar devel-
oper Hive Energy has left, as the 
firm prepares to exit the Mexican 
market. 

Bernardo Fernández, who 
had been a director and head of 
project development for Mexi-
co, Central America and the Ca-
ribbean at Hive, left the firm on 
April 12.

His departure comes after the 
company decided to close its 
Mexico office and sell its remain-
ing development-stage projects. 

Fernández had been with the 
sponsor since October 2015. He 
had moved to Mexico City two 
years earlier to join  Abengoa’s 
subsidiary  Abeinsa Business 
Development, where he had 

been a  business development 
director for Central America and 
the Caribbean. 

Before moving to Mexico, 
Fernández had worked with Ac-
ciona  for five years, first based 
out of Madrid and later Santia-
go. 

Like Hive, other sponsors have 
also decided to leave Mexico giv-
en the recent policy changes en-
acted by that country's admin-

istration which are detrimental 
to private sector initiatives and 
renewable energy projects. 

Solar Century, for in-
stance, has also called it quits, as 
previously reported (PFR, 3/18).

But while some companies 
are leaving, other investors are 
cautiously scouting the market 
in search of M&A opportunities 
ahead of the country's midterm 
elections. 

Director leaves Hive Energy in Mexico

Brazilian distributed solar devel-
oper Órigo Energia has secured 
a mezzanine debt package to 
fund the expansion of its portfo-
lio in the country.

The R$106 million ($19.44 mil-
lion) investment was provided 
by fund manager  Blue like an 
Orange Sustainable Capital 
Fund, which focuses primarily 
on sustainable infrastructure 
and technology-enabled ser-

vices, as well as healthcare, edu-
cation, agriculture and access to 
finance. 

The fund manager’s CEO 
is  Bertrand Badré, a manag-
ing director and former  World 
Bank Group  CFO, who was 
also group CFO of  Société 
Générale and Crédit Agricole.

“We are very enthusiastic 
about this investment in Órigo 
Energia,” said Cristina Pentea-

do, managing director and head 
of Brazil at Blue like an Orange. 
“It is a unique opportunity to 
promote sustainable growth 
and provide a clean and inclu-
sive energy solution for small 
businesses and households in 
Brazil.” 

Órigo Energia has an installed 
solar capacity of 50 MW, which 
powers households and small- 
and medium-sized businesses. 

Brazilian distributed solar developer clinches mezz deal

Cristina Penteado
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BRAZIL’S MARANHÃO STATE COMMISSIONS 
SOLAR PROJECT

Chile’s economic development agency  Corfo has 
launched a tender for green hydrogen projects in 
the country. The government intends to provide 
up to $30 million for one or two green hydrogen 
projects larger than 10 MW, developed by national 
and international companies.

CVE ADDS TO PMGD SOLAR PIPELINE

French developer  Cap Vert Energie  has begun 
the permitting process for the 9 MW Isidora so-
lar project in Chile, as it continues to build out its 
PMGD (Pequeños Medios de Generación Distribui-
da) distributed generation portfolio. It will be lo-
cated in Santiago’s metropolitan region.

GERMAN DEVELOPER PLANS CHILEAN WIND 
FARM

German renewable energy startup Energy Kitch-
en has begun the permitting process for the 39.2 
MW San Pablo wind farm  in Chile’s Los Lagos 
region. The $50 million project will be developed 
through a subsidiary called Windkraft Dos Chile.

COLOMBIAN SUBSTATION TENDERS 

Colombia’s  Mines and Energy Planning Unit   
(UPME) has postponed the tender for the 230 kV 
Pacifico substation in Valle del Cauca, after re-
jecting the only technical offer presented, while it 
preps another process for the 230 kV Atrato sub-
station and related transmission work in Chocó.

GEORGIA TRANSMISSION APPOINTS NEW CFO

Georgia Transmission Corp has named Dustin 
Zubke as its new senior vice president and CFO, 
replacing Barbara Hampton, who was promot-
ed to president and CEO at the company earlier 
this year. The new executive joins the firm after 
three years at East River Electric Power Coop-
erative in South Dakota.

AES GENER REBRANDS AS AES ANDES

AES Gener, the Chilean subsidiary of AES Corp, 
has rebranded as  AES Andes  as it continues to 
amp up its focus on renewable generation. The 
firm’s CEO, Ricardo Falú, announced AES’s new 
name during a shareholder meeting on April 23. 

Extended versions of these stories are available to 
subscribers at www.powerfinancerisk.com.
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Strata Clean Energy (formerly Strata 
Solar)  has appointed a new CFO from 
within its own ranks, after the incum-
bent joined another developer earlier this 
month.    

Andrew Groff, who joined Strata as 
CFO in 2019, has returned to his previous 
employer,  LS Power, as the company’s 
senior vice president, finance and ac-
counting. 

Groff is an erstwhile Ernst & Young ac-
countant who had spent eight years at LS 
Power –  including as vice president and 
controller  –  before joining Strata (PFR, 
4/30/19). He had also worked at Covanta 
Energy and Stone Tower Capital. 

Meanwhile, Strata’s chief capital mar-
kets officer,  Jimmy Chuang, has been 
appointed as CFO,  PFR  has learned. 
Chuang will oversee the North Caroli-
na-based developer’s financial opera-

tions in addition to his existing respon-
sibilities, with both the capital markets 
and financial operations teams reporting 
to him. 

Chuang started his career at  Fotowa-
tio Renewable Ventures, before joining 
Beijing-based  Dalu Industry Invest-
ment Group as chief investment officer. 
He went on to work at GCL Solar Ener-
gy  as its chief structured finance officer 
and at SolarCity as vice president, head 
of structured finance.

He co-founded Brite Energy, the solar 
arm of home security company  Protec-
tion 1, in 2014, and served as chief struc-
tured finance officer until Protection 1 
was bought by  Apollo Global Manage-
ment. He joined Strata in 2017. 

Chuang was also a speaker at PFR’s Fu-
ture of California Project Finance Round-
table in 2019 (PFR, 7/19/19). 

New CFO for Strata Clean Energy

Investec launches secondary trading desk
Investec  has  launched a secondary 
trading desk and recruited a senior sec-
ondary loan trader in New York to lead 
it. 

Rob Goodwin, who spent the last 16 
years at  BofA, joined the South African 
bank in April and will be responsible for 
growing its new proprietary trading busi-
ness, PFR has learned. 

He will initially focus on high-yield 
loans in the infrastructure, energy and 
utilities sector –  including project fi-
nance – before branching out into other 
sectors. He will report to Investec’s glob-

al co-heads of power and infrastructure 
finance,  Ralph Cho  and  Michael Pan-
telogianis (PFR, 2/24). 

Goodwin started his career at BofA’s 
Charlotte, North Carolina office, and has 
also worked for the group in London and 
New York. 

As a buy-side senior credit analyst at 
BofA, he managed a proprietary $9 bil-
lion portfolio of corporate loans, credit 
default swaps and bonds with a focus on 
the utilities and pipeline sectors, includ-
ing investment-grade, high-yield and dis-
tressed credit. 

Ex-Credit Suisse banker leaves Truist
A senior managing director at Truist, who 
had previously spent more than a decade 
in the energy group at Credit Suisse, has 
left the bank. 

Sunil Moser left Truist in April, having 
spent nearly five years in their power and 
utilities investment banking team, based 
out of Atlanta, Georgia.

He joined Truist (formerly  SunTrust 

Bank) in 2016, after nearly 11 years 
at  Credit Suisse  where he had been a 
director in the Swiss bank’s New York of-
fice, also focusing on power and utilities 
(PFR, 3/11/19). 

Moser started his career as a Chica-
go-based strategy consultant at  Accen-
ture in 1998, focusing on the energy and 
technology sectors. 
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