
OPA Opens Initial RFP Phase
Ontario Power Authority launches a 
process to vet developers interested in 
bidding in an upcoming renewable request 
for proposals. 

See story, page 5 

Hockey All Star  
Trades Ice For PE
Mike Richter, a former All Star goalie for 
the New York Rangers, has founded a 
private equity fund focused on distributed 
generation.  See story, page 7

Check out the latest asset trades in PI’s 
weekly calendar, compiled from our 
exclusive Generation Sale Database. 

See calendar, page 3  

Mitsubishi UFJ Financial Group has 
climbed back to the top of mandated 
lead arrangers in power project finance 
in North America in the second quarter, 
lending $497 million during the period, 
according to PFR affiliate Dealogic. 
Overall volume from the top 10 MLAs 
year-over-year has declined by 70%, 
however, from $7.3 billion in the second 
quarter of last year to the $2.1 billion in 
the same period this year. 

Deutsche Bank nabbed the top slot in 

the first quarter of this year from MUFG, 
which was in first place for the fourth 
quarter of 2013 and for that year as a 
whole (PI, 4/25 & 2/14). MUFG’s lending 
in the second quarter increased by $316 
million over nine deals—a 67% jump over 
the first quarter of the year when it doled 
out $181 million across three deals. Its 
increase in lending is in contrast with 
overall volume among the top lenders, 
which as a group saw lending decline 
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Samsung Stalks $500M Solar Deal
Samsung Renewable Energy is in the market to arrange about 
$500 million to finance its 100 MW Sol-Luce Kingston solar 
project in Ontario. 

Connor Clark & Lunn Infrastructure is the lead and 
financial advisor on the package. It’s also reportedly taking an 
equity stake in the project, says an observer. Royal Bank of 
Canada is also involved. The Sol-Luce Kingston project is in 
Kingston and Loyalist Township and contracted to the Ontario 
Power Authority under a long-term power purchase agreement. 
Construction is on track to start in the third quarter. Canadian 
Solar has an engineering, procurement, and construction 
agreement for the project.

The deal is modeled after the C$525.3 million ($502.9 million) 
financing of Samsung’s 100 MW Grand Renewable solar project 
in Haldimand County, Ontario (PI, 10/31). CC&L Infrastructure 

(continued on page 8)

(continued on page 8)

Q2 League Tables: MUFG Reclaims  
Top Slot, Volume Tanks

THE BUZZ

The M&A landscape changed on a dime. AES Corp. 
has decided to keep its 2.8 GW of gas- and coal-fired 

generation in Ohio and brought to a halt an auction process 
that had lured a variety of strategic and private equity 
names (see story, page 6). That sale and the auction of 
Duke Energy’s Commercial Power fleet—some of which 
is co-owned with AES—piqued widespread excitement 
at the possibility of a buyer or two being able to pocket 
large generation fleets. Dynegy, Calpine, Energy 
Capital Partners, LS Power, Riverstone Holdings and 
Blackstone Group were all casing the generation with 
gleams of emerging as the buyer in their eyes. 

The Duke sale is progressing and is in little danger 
of being called off, observers say, explaining that the 
Charlotte, N.C.-based company is genuinely interested in 
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Do you have questions, comments or criticisms about a story that appeared in PFR? 
Should we be covering more or less of a given area? The staff of PFR is committed as 

ever to evolving with the markets and we welcome your feedback. 

Feel free to contact Holly Fletcher, managing editor,  
at (212) 224-3293 or hfletcher@iiintelligence.com. 

TELL US WHAT YOU THINK!

shedding this fleet after having shelved 
two auctions in the past. For prospective 
buyers, with AES’s DPL Energy fleet back 
on the shelf, perhaps the third time will be 
the charm.

AES’ generation had been tipped to 
be an acquisition that would be financed 
in the institutional investor market. The B 
loan market has been quieter this year than 
last—as one banker put it, “everything was 
refinanced that could be refinanced.” Deal 
flow may remain sparse as developers with 
quasi-merchant, gas-fired projects continue 
to see attractive pricing in the commercial 
bank market as lenders compete to 
participate in a limited number of deals. 

Bill Gates’ investment vehicle Cascade 
Investments is nearing the bankruptcy 
court-run sale of Optim Energy’s coal-
fired plant in Robertson County, Texas. 
ArcLight Capital Partners has emerged as the bid to beat in the Aug. 4 auction that will 
be held at the office of Bracewell & Giuliani in New York (see story, page 6).
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These are the current live generation asset sales and auctions, according to Power Intelligence’s database. A full listing of completed 
sales for the last 10 years is available at www.powerintelligence.com/AuctionSalesData.html

GENERATION AUCTION & SALE CALENDAR

Seller Assets Location Advisor Status/Comment

AES Corp. Stakes (DPL Energy Coal, Gas, Oil) Various Barclays Has decided to keep the assets (see story, page 6).

Acciona Portfolio (Wind, Solar) Various Lazard First rounds bids submitted (PI, 3/31).

ArcLight Capital Partners Juniper Generation (Cogen portfolio) Various, California McManus & Miles Sale relaunched after several PPAs were extended (PI, 3/17).

ArcLight Capital Partners Peakers (2 GW Gas) Various, Georgia TBA Carved peakers out of Southeast PowerGen to sell (PI, 3/24).

ArcLight Capital Partners Victoria (330 MW CCGT) Victoria, Texas UBS Sale is near launch (PI, 4/7).

ArcLight Capital Partners Sun Peak (222 MW Gas) Las Vegas, Nev. Nevada Power is buying them (PI, 5/12). 

Atlantic Power Corp. Fleet (2.1 GW) Various Goldman Sachs, Greenhill First round bids are in (PI, 6/30).

BayWa r.e. Wind Brahms (19.8 MW Wind) Grady, New Mexico Macquarie Infrastructure Co. paid $10.6 million for the farm (PI, 7/14).

Chevron, Dynegy NCA 2 (85 MW, Cogen) Las Vegas, Nev. None QUG has bought the facility (PI 7/7).

Corona Power Stake (Sunbury, 900 MW Repowering) Shamokin Dam, Pa. Perella Weinberg First round offers due April 14 (PI, 3/31).

Duke Energy Portfolio (6.6 GW Coal, Gas, Oil) Various Citi, Morgan Stanley First round bids due around 5/30 (PI, 5/26).

Enerfin Energy Co. of Canada L’Erable (100 MW Wind) Quebec, Canada Financial JV is taking a minority stake (PI, 7/7).

Energy Capital Partners EquiPower (Portfolio) Various Goldman, Barclays On a dual track to IPO or sale (PI, 6/23).

Entegra Power Group 550 MW Stake (2.2 GW Union Station CCGT) Arkansas Bank of America Gearing up to sell the unit that has a tolling agreement (PI, 3/31).

E.ON Climate & Renewables North 
America

Grandview (211 MW Wind) Amarillo, Texas GE EFS has bought a 50% stake (PI, 7/14).

Essar Group Algoma (85  MW CCGT) Algoma, Ontario Barclays Teasers are on the market (PI, 1/13).

Exelon Corp. Quail Run (488 MW) Odessa, Texas Morgan Stanley First round teasers came in recently (PI, 7/7).

Fore River (726 MW CCGT) North Weymouth, Mass. Citigroup Process launched recently (PI, 6/16).

FGE Power FGE Texas (726 MW CCGT) Westbrook, Texas Fieldstone Fieldstone is advising on equity hunt in tandem to debt raise with 
Goldman.

Invenergy Parc des Moulins (135.7 MW  Wind) Kinnear’s Mills, Quebec La Caisse has bought a minority stake (PI, 5/5).

MACH Gen Portfolio Various Second lien creditors have taken it over via Ch. 11 deal (PI, 5/19).

Meridian Energy CalRENEW-1 (5 MW Solar) Mendota, Calif. SunEdison bought the asset (PI, 5/26).

NRG Energy Various (Gas, Solar) Various None Dropdowns to NRG Yield (PI 4/14). 

NextEra Energy Resources Pheasant Run II (75 MW Wind) Huron County, Mich. None DTE Electric is considering buying the farm via a PPA option (PI, 3/3).

Ontario Teachers Pension Plan 
Board

Stake (Northern Star Generation) Various Citigroup CalPERS, Harbert emerge as frontrunners (PI, 4/28).

Optim Energy Portfolio (1.4 GW Coal, Gas) Texas Barclays ArcLight, Blackstone face off for the coal-fired plant in court-run sale 
(see story, page 6).

PPL Corp. Portfolio (10 GW Various) Various Bank of America, Morgan 
Stanley

Spinning off PPL Generation into a new company in deal with 
Riverstone (PI, 6/16).

Power Resources Cooperative Stake (605 MW Boardman Coal) Boardman, Ore. Portland General is upping its stake as retirement, refueling loom (PI, 
4/28).

Project Resources Corp. Rock Aetna (21 MW Wind Minnesota Alyra Renewable Energy 
Finance

Looking for a buyer with access to turbines to qualify for PTC (PI, 1/13).

Riverstone Holdings Portfolio (5.3 GW Various) Various JPMorgan Putting generation into a new company in deal with PPL (PI, 6/16).

Southwest Generation LV Cogen 1, 2 (274 MW Gas) Las Vegas, Nev. Nevada Power is buying them (PI, 5/12). 

SunShare Portfolio (9.6 MW Solar) Colorado Infrastructure Finance 
Advisors

Looking for equity investor in community solar portfolio (PI, 6/23).

Terra-Gen Power Alta (947 MW Wind) California Citigroup, Morgan Stanley NRG Yield is buying the wind assets (PI, 6/13).

Upstate New York Power Producers Cayuga (306 MW Coal) Lansing, N.Y. Blackstone Teasers recently went out (PI, 6/23).

 New or updated listing
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 Managing editor Holly Fletcher at (212) 224-3293 or e-mail hfletcher@iiintelligence.com.  
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Alterra, Fierra Axium Jimmie Creek (62 MW Hydro) British Columbia, 
Canada

TBA TBA TBA TBA Sponsor will likely tap LifeCos for the detb (PI, 5/5).

Boralex, Témiscouata Regional 
County Municipality

Portfolio (75 MW Wind) Témiscouata-sur-le-
Lac, Quebec

KfW IPEX-Bank Construction C$206M 18-yr Boralex sponsored the C$142.7 million financing for the 
Temiscouata II project alone (PI, 7/8).

Cape Wind Associates Cape Wind (468 MW Wind) Cape Cod, Mass. BTMU, Natixis, 
Rabobank

Conditional 
Loan 
Guarantee

$150 M TBA Conditional loan guarantee came from the Department of 
Energy (PI, 7/1).

Cheniere Energy Sabine Pass Trains 3 & 4 
(LNG Export Facilities)

Sabine Pass, La. TBA TBA $4.4B TBA Company issues $2B in notes to refi debt and fund 
construction (PI, 5/19).

Competitive Power Ventures St. Charles (661 MW Gas) Charles County, Md. GE EFS TBA ~$600M TBA Sponsor is aiming for L+350 bps (PI, 6/2).

Dalkia/Fengate Merrit (40 MW Biomass) Merrit, B.C. BTMU TBA $168M TBA Sponsor aims to wrap the financing early next year (PI, 
12/2).

EDP Renewables North America Lone Valley I & II (10, 20 
MW Solar)

Lucerne Valley, Calif. Firstar Development Tax Equity TBA TBA Southern California Edison has a power purchase 
agreement with both projects (PI, 6/30).

Energy Investors Funds Newark Energy Center (705 
MW) 

Newark, N.J. Credit Ag, GE EFS, 
MUFJ

TBA $590M TBA Deal closed on strong interest (PI, 6/30). 

Exmar NV Floating Liquefaction Project Colombia TBA B Loan $170M TBA Sponsor looking to land a B loan for the debt on the 
project (PI, 5/5).

FGE Power FGE Texas (726 MW Gas) Westbrook, Texas Goldman Sachs TBA TBA TBA The sponsor is close to lining up equity and will tap 
Goldman Sachs to launch a B loan (PI, 1/27).

Freeport LNG Freeport (LNG Export 
Terminal)

Freeport, Texas Credit Suisse, 
Macquarie

TBA ~$4B TBA More than 20 lenders are eyeing the deal, with some 
offering tickets of $600M (PI, 2/10).

GE EFS, EDF Renewable Energy Grandview Phase 1 Wind 
Project (211 MW)

Amarillo, Texas GE EFS, EDF, MUFG 
Union Bank

Tax Equity TBA TBA GE EFS bought a 50% stake (PI, 7/9).

Invenergy Marsh Hill (16 MW Wind) Jasper, N.Y. Rabo TBA TBA TBA Rabo is the only arranger on the loan (PI, 6/2).

KSPC, Samsung Kelar (517 MW Gas) Chile Natixis TBA TBA TBA The JV appoints Natixis as lead on the deal (PI, 1/13).

LS Power Portfolio (Gas) Various BNP Paribas, Union 
Bank

TBA Syndication to launch (see story page 7)

Lake Charles Exports Lake Charles (LNG Export 
Facility)

Lake Charles, La. TBA TBA TBA TBA Sponsor begins preliminary financing search for the 
potentially $11B project (PI, 8/26) .

Magnolia LNG Magnolia LNG (LNG Export 
Facility)

Lake Charles, La. BNP, Macquarie TBA $1.54B TBA Sponsor issues shares to bridge to closing of the debt 
(PI, 5/12).

NextEra Energy Resources Bluewater (60 MW Wind) Lake Huron, Ontario TBA TBA TBA TBA Sponsor is talking to lenders in the U.S. to finance the 
project (PI, 5/19).

New Generation Power NGP Texas (400 MW Wind) Haskell County, Texas TBA Construction/
Term/Tax 
Equity

~$700M TBA This is the sponsor’s largest deal to date (PI, 4/14).

NTE Energy Multiple (Gas) U.S. Whitehall TBA TBA TBA Sponsor is looking to line up equity investors and then 
debt backing three projects in the U.S. (PI, 3/10).

Pattern Energy Armow (180 MW Wind) Kincardine, Ontario TBA TBA TBA TBA Sponsor is looking for tighter pricing than its K2 
financing (PI, 5/26).

Sempra U.S. Gas & Power Energía Sierra Juárez (156 
MW Wind)

Baja California, Mexico BTMU TBA ~$250M TBA On track to close within two weeks (PI, 6/2).

Tenaska Brownsville (800 MW CCGT) Brownsville, Texas TBA TBA TBA TBA Tenaska is in early stages of talks, plans to wrap by 
year-end (PI, 6/30).

Tenaska Solar Ventures Imperial Solar Energy Center 
West (150 MW CPV)

Imperial County, Calif. BTMU, Union TBA $450M TBA Closed the deal this week (PI, 6/23).

Transmission Developers Champlain Hundson 
(Transmission)

New York RBC TBA ~$1.6B TBA Sponsor is aiming to line up the debt by year-end (PI, 
3/3).

Sponsor Project Location Lead(s) Loan Loan 
Amount Tenor Notes

Live Deals: Americas

PROJECT FINANCE DEAL BOOK

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

New or updated listing

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 Associate Reporter Nancy Asiamah at (212) 224-3260 or e-mail nancy.asiamah@iiintelligence.com. 
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PROJECT FINANCE

Conergy, DB Deal To Fund Solar 
Denver-based solar company Conergy Americas has inked a $60 
million financing agreement to fund development of up to 400 MW of 
solar projects. 

Deutsche Bank arranged the credit facility that was funded by 
asset manager Tennenbaum Capital Partners, an alternative invest-
ment management firm based in Los Angeles. Proceeds will be used 
to fund project development as well as the engineering, procurement 
and construction. 

Investment management shop Kawa Capital Management worked 
with Deutsche Bank to arrange the facility. Kawa Capital, based in 
Miami Beach, Fla., has over $500 million in assets under management 
and owns Conergy via subsidiary Kawa Solar Holdings (PI, 2/3). 

OPA Seeks RFP Bidders 
Ontario Power Authority has launched a process to pre-deter-
mine which developers can respond to an upcoming call for 565 
MW of renewable projects. The OPA is looking for shops that are 
already in the development process on wind, solar, hydro and bio-
energy projects in Ontario.

Developers will be evaluated on the experience, technical capabil-
ity and whether the shop have the financial resources to see projects 
through from development to operation, Adam Butterfield, manager of 
renewable generation procurement at the OPA, told PFR. 

The OPA is in the market to sign power purchase agreements 
with 300 MW of wind, 140 MW of solar, 75 MW of hydro and 50 MW 
of bioenergy. The request for proposals will be open to projects 500 
kW and larger.

Developers angling to be on the list of approved bidders must put 
details about the projects into the qualification bids. Utility officials want 
to know location, size and the project’s interconnection point. The 
degree to which sponsors have engaged with communities as well as 
with First Nations will also be a consideration.

Applications to be a pre-approved bidder must be submitted by 
Sept. 4. Bidders will be notified as to whether they are on the shortlist 
on Nov. 4. 

Hudson Clean Energy Inks  
Loan With Resi Solar Shop
Residential solar shop Astrum Solar has closed on a $100 million 
financing package from Hudson Clean Energy Partners.

The financing from Hudson Clean Energy is a two-year loan 
that Astrum will use to grow its portfolio of residential solar instal-
lations, Josh Goldberg, co-founder and executive v.p. at Astrum, 
told PFR. Goldberg says that the partnership with Hudson Clean 
Energy may be expanded in the future and is not limited to a one-
time investment. 

Astrum, based in Annapolis Junction, Md., offers solar customers a 
20-year loan product that allows the customer to own the solar installa-
tion rather than lease it. The company is aiming to grow its portfolio to 
12 MW, or roughly 3,500 residential rooftops, with the loan, Goldberg 
says. The solar shop is looking to expand into Southern California and 
Arizona in the next year.

Astrum is also backed by private equity shop NewWorld Capital 
Group and asset manager CCM as well as Exelon Corp. subsidiary 
Constellation Energy. 

SunEdison Raises Yieldco List Price
SunEdison has revised its target initial public offering share price for its 
yield company TerraForm Power from $19-21 to $23-25.

TerraForm could raise up to $576.8 million if the stock prices at the 
top of its range and it sells its 20 million shares plus the additional 3 mil-
lion allotted to underwriters, according to its latest S-1 filed with the U.S. 
Securities and Exchange Commission. It will list on NASDAQ as 
“TERP.” The timing of the listing could not be immediately learned.

Goldman Sachs, Barclays, Citigroup, JPMorgan, Macquarie 
Capital, Santander and FBR are underwriters.

The yieldco will have an 808.2 MW portfolio that consists of 83% 
utility scale assets and 17% distributed generation. It initially filed to 
go public with a 523 MW portfolio but the recent acquisition of AES 
Corp.’s stake in Silver Ridge Power increased the portfolio. The gen-
eration is in the U.S., Canada, Chile and the U.K. SunEdison is still in 
the process of bringing a handful of the projects online.

SunEdison made its first public S-1 filing in May and had originally 

been targeting to take its yieldco public in the spring (PI, 5/29). The pro-
cess, however, has been impacted by several factors, including nego-
tiations with Riverstone Holdings about how it would retain its stake in 
solar developer Silver Ridge Power.

SunEdison has bought AES’ half of Silver Ridge for $206 million 
and co-owner Riverstone wanted its stake in the solar shop to convert 
to equity in the yieldco, say observers. SunEdison agreed to carve out 
shares—B1 shares—for Riverstone that will be issued at the time of the 
IPO. A Riverstone spokesman declined to comment. 

TerraForm is structured similarly to a master limited partnership akin 
NextEra Energy’s yieldco, NextEra Energy Partners, with incentive 
distribution rights, colloquially known as high splits. 

TerraForm has arranged a $300 million term loan B and $150 mil-
lion credit facility that will not be funded until the IPO is successful. 
The proceeds of the B loan, credit facility and the IPO will be used to 
repay an equity bridge loan. Spokespeople for the underwriters either 
declined to comment or could not immediately comment. A SunEdison 
spokesman did not immediately respond to an inquiry.

STRATEGIES
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MERGERS & ACQUISITIONS

AES Nixes Ohio Gen Sale
AES Corp. has shelved its sale of 2.8 GW of gas- and coal-fired gen-
eration in Ohio, opting to put the assets into a new subsidiary. 

AES has had the portfolio on the market since early in the first 
quarter and opted to delay the submission of final round bids until 
after PJM announced the results of its capacity auction for 2017-2018 
(PI, 5/21). The assets sit at AES subsidiary DPL Energy, an affiliate 
of DPL, Inc., which owns utility Dayton Power & Light.

The company has always considered the possibility of retaining the 
generation if it proved to be the option with the most value, an AES 
spokeswoman in Arlington, Va., told PFR. The new subsidiary is likely 
to be an affiliate of DPL. She declined further comment on the struc-
ture or make-up of the subsidiary until the second quarter earnings 
call on Aug. 7. 

The PJM auction results has uplifted the company’s outlook on 
power prices as well as the future of PJM capacity prices. The 2017-
2018 capacity prices came in at $120 per MW-day for all regions 
except the area around Public Service Enterprise Group, also 
known as PSEG LDA, which came in at $215/MW-day because of 
transmission constraints (PI, 5/30).

The decision to keep the generation is not expected to impact 
Duke Energy’s sale in the region, according to a banker and investor. 
Both note that AES has been more opportunistic and that Duke has 
flirted with the idea of a sale for years. The Duke auction is expected 
to remain on track. Dynegy has chased both sets of assets as have 
the usual private equity suspects.

Most potential buyers of the AES assets had been expected to 
finance the deal in the term loan B market, which has been quieter in 
2014 versus the year prior. Investors had pegged the AES and Duke 
auctions as a potential source of power paper in the second half, 
bankers say. Whether AES is planning to refinance the assets as part 
of the new subsidiary could not be immediately learned.  

Barclays is advising AES on the sale of stakes in coal, die-
sel and gas-fired assets totaling about 8.4 GW in Ohio (PI, 2/14). 
Citigroup and Morgan Stanley are advising Duke on 6.6 GW of 
coal-and gas-fired assets in the state (PI, 4/17).

A Barclays spokesman could not immediately comment.

Terra-Gen To Buy Small  
Wind Pair From Hinckley
Terra-Gen Power has agreed to buy a pair of small wind farms in 
Kern County, Calif., from a company owned by Chuck Hinckley.

Terra-Gen is buying a 3.7 MW farm and a nearby 4.2 MW farm 
that are owned by ON Wind Holding. ON Wind is 34% owned by 
Chuck Hinckley and 66% owned by Tammy Hinckley, according to 
a filing with the U.S. Federal Energy Regulatory Commission. Both 
farms are contracted to Southern California Edison.

Terra-Gen has agreed to sell its Alta wind series that totals 947 

MW to NRG Yield for $2.5 billion. It will own a handful of wind assets 
in Kern County that total 136 MW that are not part of the Alta wind 
series. The assets totaling 136 MW are also contracted to SoCalEd, 
according to the FERC filing.

Hinckley recently sold his land lease aggregator American Wind 
Capital Co.to Hannon Armstrong Capital for $106.6 million (PI, 
5/30). He was also founder of Noble Environmental Power.

Details on why Terra-Gen is buying the farms could not be 
immediately learned. Ward Scobee, v.p. of asset management for 
Terra-Gen in New York, has been handling the acquisition and was 
not available to comment. Hinckley was out of the Old Saybrook, 
Conn., office and not available to respond to a message, according 
to an assistant. 

Optim’s Coal-Fired Plant  
Set For Court-Run Sale
A bankruptcy court-run sale for Optim Energy’s coal-fired plant in 
Robertson County, Texas, is scheduled for Aug. 4. Barclays is advis-
ing Optim Energy. 

ArcLight Capital Partners has emerged as the stalking horse 
bidder for the 305 MW Twin Oaks coal-fired facility with an offer 

of $82 million, according 
to bankruptcy court docu-
ments filed with the U.S. 
Bankruptcy Court of 
Delaware. Blackstone 
Group is also interested in 
buying the plant and has 
offered a $60 million bid via a 
subsidiary called Major Oak 
Power LLC.

Optim Energy is owned 
by Cascade Investments, 
an investment vehicle of 

Bill Gates. Cascade repaid a $715 million loan to Wells Fargo and 
is now trying to liquidate Optim’s holdings. It filed for bankruptcy in 
December (PI, 3/5).

The sale is set for 10 a.m. at the New York offices of Optim’s legal 
advisor Bracewell & Giuliani. A court hearing will be held Aug. 7.

Texas Competitive Electric Holdings had its name in the hat 
with a $68 million offer, but has withdrawn its bid, according to filings. 
TCEH’s parent, Energy Future Holdings Corp., is also in bankrupt-
cy, with proceedings taking place in Texas.

Optim also owns the 600 MW Altura gas-fired cogeneration facil-
ity in Harris County, Texas, and the 550 MW Cedar Bayou 4 gas-
fired facility in Chambers County, Texas. NRG Energy owns 50% 
of Cedar Bayou 4, which came online in 2009, and has declined to 
comment on whether it plans to buy the rest of the facility. Plans for 
Altura and Cedar Bayou 4 could not be immediately learned.

Bastrop gas-fired facility
Austin, Texas

560 
MW

Frontera gas-fired facility
McAllen, Texas

494 
MW

Paris gas-fired facilty
Paris, Texas

244 
MW

Blackstone Group's 
Texas Portfolio

Source: Power Intelligence
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MERGERS & ACQUISITIONS

LS Preps To Syndicate Acquisition 
Financing Deals
LS Power is on track to launch retail syndication of two financings 
backing the acquisition of two gas-fired facilities in the Southeast. 

LS is looking to tie up pricing around LIBOR plus 175 basis points, 
say observers. The 501 MW Carville cogeneration facility in St. 
Gabriel, La., and the 795 MW Decatur facility in Decatur, Ala., each 
has its own financing package. The financings are reportedly about 
$400 million in total.

BNP Paribas is leading the deal with MUFG Union Bank as a 
co-lead. 

These are the second and third financings that LS has arranged 
to back its $1.57 billion acquisition of a 3.5 GW portfolio of gas-fired 
assets from Calpine (PI, 6/10). It recently wrapped a roughly $750 
million deal at L+250 bps for the 1,134 MW Oneta facility in Coweta, 
Okla.

There is plenty of lender interest in the deals, say two financiers, 
noting that deal flow has been light so far this year. 

LS closed the acquisition of the plants on July 3, according to a fil-
ing with the U.S. Federal Energy Regulatory Commission. LS affili-
ate NATGEN Southeast Power, LLC, owns the assets (PI, 4/21). 
The portfolio includes:
-1,134 MW Oneta facility in Coweta, Okla.; 
-501 MW Carville cogeneration facility in St. Gabriel, La.; 
-795 MW Decatur facility in Decatur, Ala.; 
-237 MW Hog Bayou facility in Mobile, Ala.; 
-225 MW Santa Rosa facility in Pace, Fla.; and the 
-606 MW Columbia cogeneration facility in Calhoun County, S.C.

Bank spokeswomen did not immediately comment while an LS 
official did not reply to an inquiry.

Ex-Ranger Goalie Debuts  
Distributed Gen Fund 
A private equity shop founded by Michael Richter, a former goalie 
for the New York Rangers who was thrice an National Hockey 
League All Star, has closed its first fund to invest in distributed solar 
and energy efficiency assets. 

Healthy Planet Partners officially 
wrapped its debut fund at $26 million in late 
June. Fundraising was quick, says Richard 
Dovere, president and managing partner 
of HPP, told PFR. Efforts kicked off in early 
2014 and was nominally wrapped up by the 
start of April. 

Investors include high net worth individu-
als that were brought in through the general 
partners’ connections, says Dovere, noting 
that it pitched distributed generation and 

energy efficiency as “enhanced fixed income investments.”  
The Greenwich, Conn.-based shop is focused on distributed gen-

eration and energy efficiency assets in the U.S. and Canada because 
it sees opportunity for growth and a dearth of investors that are pre-
pared to write checks. “It’s a ‘no-man’s land for financing projects larg-
er than residential and smaller than utility scale solar,” says Dovere. 
The shop is looking to make equity investments from the first fund to 

be in the $5 million range and prefers to be the 
full owner of the asset. 

Developers also struggle with lining up tax 
equity investments for commercial and indus-
trial solar portfolios. These sectors have faced 
more headwinds than residential solar, as the 
smaller number of assets in a pool translate 
into a greater offtaker risk for investors.

The portfolio aspect of distributed genera-
tion has also been challenging for investors 
as each project in a portfolio requires due 

diligence. The legal fees that accompany a portfolio deal are out of 
proportion with the deal size, says Dovere. He says that the shop 
has relationships with tax equity investors that are ready and willing 
to make investments in the commercial solar space. HPP anticipates 
closing its first tax equity deal within the next month, he notes. 

Energy efficiency and distributed generation will make progress 
toward growth when platforms  make the investments look more like a 
financial services play than a power play, says Dovere. 

HPP, like other energy efficiency focused outfits such as Joule 
Energy Assets and Clean Fund LLC, is out to aggregate assets into 
bundles that provide cash flows to investors (PI, 1/24 & 6/4). 

The shop is interested in commercial and industrial energy effi-
ciency assets that participate in Property Assessed Clean Energy 
programs, or PACE programs. 

Richter was a founding partner of Environmental Capital 
Partners, a $100 million private equity fund that invested in resource 
efficiency but lost many of its limited partners due to regulations 
enacted after the 2008 financial crisis. Dovere previously founded and 
headed up a boutique project finance advisory shop Adamas Energy 
Investments. 

Hancock Bites Off More Solar DG 
John Hancock Life Insurance has taken a $70 million equity stake 
in a portfolio of distributed generation solar facilities owned by joint 
venture Soltage-Greenwood. 

The portfolio consists of three facilities in Massachusetts totaling 6 
MW and four facilities in North Carolina totaling 26 MW. 
The deal is John Hancock’s second with the joint venture between 
renewable developers Soltage and Greenwood Energy. It previously 
invested $41 million in a 13 MW portfolio (PI, 1/23).

A spokesman representing all three firms declined to comment on 
deal terms.Michael Richter

Richard Dovere
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ALTERNATING CURRENT

Solar Shops Find Synergy With Sheep 
Solar developers are recruiting wooly 
mammals to keep landscaping in check at 
their projects in the western U.S. 

OCI Solar, Recurrent Energy 
and First Solar are among shops 
with sheep roaming their facilities. 
About 90 animals, of the Barbados-
cross variety, have been keeping up 
appearances since April on 45 acres 
at OCI’s 4.4 MW facility near San 
Antonio, Texas. The four-legged fiends 
for shrubs and overgrowth facilitate 
technicians’ access to equipment on 

the site. They’re also relatively cheaper than the hiring upright 
two-legged alternatives, developers say, and they can more 
easily maneuver into tight spaces than landscaping equipment.

Unlike their more ornery farmstead cousins, goats, sheep 
are not as prone to chewing through cables or jumping on 
panels. OCI has also recently added some security detail to 
the herd in the form of a pair of dogs, Great Pyrenees mixes, 
which will ward off coyotes. 

Whether OCI executives get to use the animals to count 
themselves to sleep as an added benefit, could not be learned.

Photo: Istock/Thinkstock

Q2 League Tables (Continued from page 1)

about 50% between the first and second quarters of 2014.
Deutsche Bank does not rank on the second quarter table 

although its strong showing in the first quarter—$449 million 
across two deals—garners it second place for the first half of this 
year. 

“Deal flow is incredibly scarce,” notes one project financier, 
adding that a lot of financing is getting done in the term loan B 
market with institutional investors. However, other observers note 
that B loan activity has been slower compared to last year.

Over the long-term, volumes even out, according to some 
bankers, pointing to typical cycles in the market. “There will be 
a lot of volatility in the numbers. We have been in the business 
for 30 years in support of our clients and the first half of 2014 
happens to be a busy year for them and by reference our team,” 
notes Charles O’Neil, head of structured finance Americas at 
ING Groep, which has been scaling the league tables. The bank 
makes an appearance at second place in the second quarter of 
this year with $350 million in commitments across six deals and 
skipped to third place in the first half of the year with $442 million 
in loans, from tenth place in the 
first half of 2013 with $248 mil-
lion in loans.  ING did not make 
the top 10 list in the second 
quarter last year. 

General Electric Co. and CIT 
Group are the only U.S. enti-
ties to make the North American 
league table in the second quarter of this year while this time last 
year four U.S. lenders claimed spots in the top 10. GE made $200 
million in loans across three deals to put it at fourth place. CIT 
lent $157 million across two deals, tying it for volume and number 
of transactions with NordLB and French bank BPCE.

Crédit Agricole, Royal Bank of Canada, Sumitomo Mitsui 
Financial Group and Mizuho Financial Group round out the 
North American league table for the second quarter, combining for 
eight commitments totaling $534 million.

Latin America
The amount of power project finance loans reported in Latin 
America decreased year-over-year and quarter-to-quarter, with an 
86% dive between the first and second quarters of this year. 

Banks lent $380 million in the first three months of this year, 
compared to $51 million from April through June. Volume in the 
first half of 2014 in the region is down by more than 50%, with 
$431 million lent in 2014 compared to $1.34 billion in the same 
period last year.

Crédit Agricole is the only lender to be ranked in LatAm for 
power project finance in the second quarter of this year, com-
pared to five lenders in the same period last year. That quintet 
lent a total of $374 million in the second quarter of last year. 

— Sara Rosner 

Samsung Stalks  (Continued from page 1)

took a minority stake in Grand Renewable and was also lead 
financial advisor.

A host of lenders, including CIBC, Desjardins, Natixis, MUFG 
Union Bank, National Bank of Canada and Rabobank are casing 
the deal. The financing is drawing a lot of eyes, says a financier, 
adding that deal flow is sparse and that competition will likely be 
reflected in tight pricing. 

CC&L Infrastructure is a middle market infrastructure investor 
affiliated with asset manager Connor Clark & Lunn Financial 
Group. It targets $25-75 million investments in North America 
projects, such as roads, bridges, generation and transmission. It 
will look at opportunities from development stage to operational. It 
recently made an equity investment in a trio of solar projects totaling 
40 MW being developed by Rainy Rivers First Nations (PI, 5/22).

Sol-Luce Kingston is part of Samsung’s C$7 billion ($6.64 
billion) Green Energy Investment Agreement that it signed with the 
provincial government in 2010. The shop amended the program last 
summer, scaling back the development plans by nearly 50% from 2.5 
GW to 1.36 GW (PI, 6/24/13).

Neither officials for RBC and CC&L nor a spokesperson for 
Samsung responded to inquiries. Officials at banks looking at the 
deal either declined to comment or did not immediately respond.

— Holly Fletcher  

“There will be a lot 
of volatility in the 
numbers.” 

— Charles O’Neil


