
Duke Commits To PJM Sale
Duke Energy is in the final stages of 
selecting a buyer for 6.1 GW of coal- and 
gas-fired generation in the coming. 

See story, page 6
 

Northland Looks Abroad
Northland Power is casting an eye toward 
Latin America and Europe as it searches for 
early stage development projects. 

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  

Welcome to the premiere edi-
tion of the Yieldco Sweep, an 
exclusive monthly feature that 
will track the performance and 
activity of key yield companies 
in the power sector with illus-
trative graphics and market 

insight. For comments and 
inquiries, please contact Editor 
Sara Rosner at 212.224.3165 
or srosner@iiintelligence.com.

Yield companies accounted 
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GDF, Pemex Circle $1B Deal For 
Mexico Pipeline
GDF Suez and Pemex are aiming to wrap a $1 billion deal backing 
their Los Ramones II Sur gas pipeline project in Mexico next month. 

Los Ramones II Sur is a 178-mile, 1.42 bcf/d pipeline that goes 
through the states of San Luis Potosi, Queretaro and Guanajuato in 
Mexico. The joint venture partners have tapped Banco Santander as 
a co-advisor on the financing. BNP Paribas is also advising. 

Some of the lenders that participated in the $665 million deal back-
ing Pemex and Sempra Energy’s Los Ramones I pipeline between 

SoCalEd Loads Up
Southern California Edison has gone on a power purchase agree-
ment signing spree, locking in more than 1.5 GW of solar and geother-
mal capacity. The solar contracts highlight the utility’s bullish outlook 
on lower solar generation costs as the projects are all set to come 
online in 2017-2020—after the investment tax credit expires. For a full 
list of projects that have garnered PPAs in the last month, see page 9.

(continued on page 12)

(continued on page 12)

(continued on page 10)

Yieldco Sweep -JulyQ&A: Bank of America’s Suzanne 
Buchta & Jeff Kulik
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Yieldco Sweep - July

PPA PULSE

NRG Yield has issued $500 million in green high yield bonds to 
finance a portion of its $2.5 billion acquisition of the Alta wind 
assets—a transaction that is both the first green bond issued by a 
U.S. power company and the first bonds issued by a yield company.

Green bonds are characterized by the use of proceeds being 
funneled to renewable or clean energy projects or assets. Green 
bonds have been more prevalent in Europe and by issuers like 
the World Bank and International Monetary Fund although utilities 
across the pond, including such as EDF and Hera have issued 
notes. 

There were $10.98 billion green bonds issued in 2013, according 
to Climate Bond Initiative, a not-for-profit organization in London 
that tracks green bonds. The issuance in 2014 to-date total is 
$23.39 billion—more than twice the amount in roughly half the time.

The U.S., however, is largely an untapped market for this type 
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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!

The spotlight continues to shine on Mexico this week, GDF Suez and state-backed 
Pemex move closer to sealing a $1 billion deal backing their Los Ramones II Sur gas 

pipeline (see story, page 1). The sponsors have added Banco Santander to the advisor 
roster, alongside BNP Paribas and the parties are aiming to wrap the deal next month with 
a mix of commercial and development banks. The transaction is the fruit of a tender, several 
more of which are expected from Comision Federal de Electricidad before year-end.

Industry interest in yieldcos also persists. The Yieldco Sweep feature has been among 
the most popular items on the Power Intelligence website since its debut this week (see 
feature, page 1). The editorial team will gather yieldco activity and market analysis with 
compelling graphics each month for a concise look at that segment of the power industry.

Although observers say that yieldcos are still maturing in the financial markets, and 
driving M&A activity, wind projects are changing hands like hot potatoes. NextEra Energy 
Resources, Enel Green Power North America and Pattern Development have both 
bought wind projects that qualify for the production tax credit (see stories, page 6). There 
are many developers that are still marketing projects to deep pocketed-developers that 
could potentially qualify for the PTC under a wind-friendly clarification from the U.S. 
Internal Revenue Service and Department of Treasury, developers and advisors say.

Clarifications have thus far been an empty promise since May yet the IRS and 
Treasury have delayed publishing so long that many developers, particularly the smaller 
ones without piles of cash, could be unable to bring good projects online in the time 
frame, say observers. Now, even guidance in mid-August will imperil projects because 
the global supply chain of wind turbines and their parts could be unable to fulfil a crush of 
U.S. orders, say developers and bankers.
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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 (PI, 7/28).

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). 

ArcLight Capital Partners Hamakua (60 MW CCGT) Hawaii Energy Advisory Partners Teasers out (PI, 7/28).

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

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).

Coronado Power Ventures La Paloma (690 MW CCGT) Harlingen, Texas Blackstone Looking for equity and debt (see story, page 5).

Duke Energy Portfolio (6.6 GW Coal, Gas, Oil) Various Citi, Morgan Stanley In final round; ceo says a deal will happen (see story, page 6).

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

Entegra Power Group Portfolio Arizona, Arkansas Houlihan Lokey Filed for Ch. 11 bankruptcy (see story, page X).

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

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

Exergy Development Group Stake (Wind Portfolio) Idaho Macquarie Infrastructure Co. is buying it (see story, page 6).

FGE Power Portfolio (1.5 GW CCGT) Texas Fieldstone Starwood has taken equity in two projects (PI, 7/28).

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

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

NTE Energy Portfolio (1.3 GW CCGT) Various Whitehall Capital Dynamics has taken equity stakes (PI, 728).

North Carolina Eastern Municipal 
Power Agency

Stakes (700 MW Portfolio) North Carolina Duke Energy is buying out the agency’s stakes (PI, 8/4).

Optim Energy Portfolio (1.4 GW Coal, Gas) Texas Barclays ArcLight, Blackstone face off for the coal-fired plant in court-run sale 
(PI, 7/28).

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).

Pioneer Green Energy Logan’s Gap (200 MW Wind) Texas Pattern has bought it (see story, page 6).

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).

SNC Lavalin Astoria Energy I (561 MW Gas) Astoria, N.Y. Harbert, Mitsui are increasing their stakes (see story, page 5).

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).

Somerset (675 MW Coal) Barker, N.Y.

Waste Management Portfolio (Waste-To-Energy) Various Barclays, Centerview 
Partners

ECP is buying Wheelabrator for $1.94B (PI, 8/4).

 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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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).

BluEarth Renewables Bow Lake (58.23 MW Wind) Sault Ste. Marie, 
OntarioOntario

BMO Capital Term C$203M 7-yr Four banks participated (PI, 8/4).

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).

Coronado Power Ventures La Paloma (690 MW CCGT) Cameron County, 
Texas

Blackstone TBA TBA TBA Debt and capital raise has had several setbacks (see 
story, page 5).

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).

Dominion Energy Cove Point (LNG Export) Calvert County, Md. Barclays, Citi, JPM TBA TBA TBA Dominion plans to IPO an MLP to partially fundy (PI, 
8/4).

EDP Renewables North America Portfolio (30 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 TBA TBA $1B TBA Has opted for project finance loan over B loan (PI, 7/28).

Firelight Infrastructure Partners, 
SunEdison

Bruining (18 MW Solar) Ontario NordLB Construction, 
Term

C$113.5M TBA NordLB has also agreed to a C$63 million loan that will 
set at the project level once it’s operating (see story, 
page 7).

GDF Suez, Pemex Los Ramones II Sur (178-mile 
Pipeline)

Mexico Santander TBA TBA TBA BNP Paribas is also advising on the $1B project (see 
story, page 1).

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).

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 Looking to arrange PPAs for a portion of gas-fired trio 
(PI, 8.4).

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).

Samsung Renewable Energy Kingston (100 MW Solar) Connecticut, 
Massachusetts, New 
Jersey, New York

RBC, Connor Clark 
& Lunn

TBA $500M TBA Lenders are beginning to circle up (PI, 7/21).

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).

SunPower Various (Residential Solar) U.S. Hannon Armstrong 
Capital

Construction $44.5 
million

TBA SunPower’s second non-recourse deal with Hannon 
Armstrong this year (PI, 8/4).

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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SNC Looks To Exit Astoria Energy I
SNC Lavalin Generation is selling its stake in the 561 MW Astoria 
Energy I facility in Astoria, N.Y., to affiliates of Mitsui & Co. and 
Harbert Management Corp. 

MyPower Corp. and East River FundCo, Mitsui and Harbert’s 
respective subsidiaries, are buying SNC’s 12.35% stake in the 
facility, according to a recent filing with the U.S. Federal Energy 
Regulatory Commission. Astoria Energy I is owned by a holding 
company called Astoria Project Partners. 

Astoria I is a 561 MW gas-fired facility in Astoria, N.Y. It has a 
500 MW power purchase agreement with Consolidated Edison 
through May 2016. The other 61 MW is sold into NYISO. SNC has 
held a stake in Astoria I since its development and will no longer 
own a stake in the facility following the closing of the deal. Both 
Mitsui and Harbert each own a portion of the facility. East River 
FundCo is co-owned by Harbert and JEMB Family. 

Mitsui and Harbert have not decided how to divvy up the stake, 
according to the filing. 

Following the deal, Astoria Energy I will be owned majority 
owned by Steinway Creek Electric Generating Co. with 50%. 
Steinway Creek is comprised of affiliates of Energy Investors 
Funds, GDF Suez Energy North America, Harbert, Mitsui 
and JEMB. The remaining 50% is split between affiliates of the 
same entities. 

Calls to spokespeople for Harbert, Mitsui and SNC were not 
immediately returned. 

Texas Developer Rejiggers CCGT 
Capital Raise
Coronado Power Ventures has retooled a hunt for equity and debt 
for a $727 million, 690 MW combined cycle project in Cameron 
County, Texas, after some setbacks to an earlier process.

Coronado, headed by Managing Partners, Kathleen Smith 
and John Upchurch, had originally tapped UBS to run a process 
for both debt and equity for its La Paloma CCGT, according to a 
November teaser recently obtained by PFR. The process initially 
targeted a financial close in the first half of 2014.   

Changes at UBS as well as some staff turnover at the sponsor 
level, impacted the deal, observers note. The UBS team led by 
Jim Schaefer departed for Blackstone (PI, 11/8). Eric Moxham, 
listed on the teaser as a managing partner with boutique advisory 
firm Petros Resource Partners that was working alongside UBS 
on the mandate, is no longer involved with Coronado. 

Gary Neus, a longtime energy banker, previously worked 
with Coronado. 

Coronado, based in Plano, Texas, is reportedly still working with 
Schaefer and Dayan Abeyaratne, managing director who joined 
Blackstone, says another observer. A Blackstone spokesman 

declined to comment. 
La Paloma is a CCGT with a winter heat rate of 6,065 btu/kWh 

in ERCOT South. Bechtel Power Corp. is EPC contractor on the 
project. The project could sell into ERCOT more than 80% of the 
time, according to the UBS teaser. The project was originally slated 
for operation in mid-2016.

The project is near Tenaska’s 800 MW Brownsville CCGT 
project in Brownsville, Texas, which is currently out looking for 
financing (PI, 6/27). 

Smith did not respond to multiple inquiries and Neus referred 
all inquiries to the current management team, saying he is 
no longer with the firm. Neither Moxham nor Upchurch were 
reached for comment.

Entegra Files For Chapter 11 
Bankruptcy
Entegra Power Group has filed for Chapter 11 bankruptcy protec-
tion in the U.S. Bankruptcy Court of Delaware.

It has proposed a reorganization plan that puts third lien credi-
tors, led by Luminus Management and Wayzata Investment 
Partners, in control of the company. Wells Fargo is Entegra’s 
largest creditor with a $1.31 billion loan, according to the first day 
motion filed Aug. 4.

Under the reorganization plan, Wayzata would own 20% and 
Luminus 43%. A hand-
ful of other third lien 
investors will take 
stakes smaller than 
10% to comprise 
the remaining 37% 
(PI, 7/29). Affiliates 
of Highland Capital 
Management, Bank 
of America Merrill 
Lynch and Silver 
Point Capital are 
the largest owners of 

Entegra at the time of the Ch. 11 filing.  
Entegra is trying to arrange $781 million in new debt. The pro-

posal includes a second lien tranche of $231 million in notes that 
would be held by existing second lien lenders. The proposed notes 
are priced at LIBOR plus 900 basis points. There is also a pro-
posed $550 million third lien credit facility with Wells Fargo that is 
priced at L+925 bps. 

Houlihan Lokey and O’Melveny & Myers are advising Entegra, 
while third lien creditors are working with Skadden, Arps, Slate, 
Meagher & Flom. The creditors have not hired a financial advisor.

Entegra owns the 2.2 GW Union Power Station gas-fired facil-
(continued on page 6)

Company Date
Entegra Power Aug-14
Energy Future Holdings Apr-14
MACH Gen Mar-14
Optim Energy Feb-14
Longview Power Aug-13
Bicent Holdings Apr-12
Edison Mission Energy Dec-12

Independent Power Producer 
Bankruptcy Cases

Source: Power Intelligence
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ity in El Dorado, Ark., and half of the 2.2 GW Gila River CCGT 
in Gila Bend, Ariz. Union Power Station is merchant, except 
for a 550 MW block that has a tolling agreement with Entergy 
Arkansas until May 2017.

Tucson Electric Power and affiliate UNS Electric are in the 
process of buying one 550 MW unit of Gila River ( PI, 3/28). 
Wayzata already owns units 1 and 2 of Gila River. Its ownership of 
Entegra will be in addition to its existing stake in Gila River. 

Luminus is the hedge fund affiliate of LS Power.
Officials or spokespeople at the names firms either declined to 

comment or were not immediately available.
 

Macquarie Buys Wind Idaho 
Portfolio Stake
Macquarie Infrastructure Co. has bought an $11.5 million stake 
in a portfolio of 11 wind farms totaling 183 MW from Exergy 
Development Group. 

Macquarie Infrastructure Co. will be a co-owner of Idaho Wind 
Partners 1 alongside Atlantic Power Corp., GE Energy Financial 
Services and Ruby Renewable Resources. 

The portfolio is comprised of wind farms near Hagerman and 
Burley, Idaho, that are each no larger than 22.5 MW, according to a 
filing with the U.S. Federal Energy Regulatory Commission that 
references Idaho Wind Partners 1. The farms have 17 years remain-
ing on the power purchase agreement with Idaho Power Co. 

The farms were originally developed by Exergy, which sold 
a majority stake to GE EFS in 2010 (PI, 7/1/10). Atlantic Power 
indirectly owns a 27% interest in Idaho Wind Partners, according 
to its website.

The acquisition is Macquarie Infrastructure’s second wind acquisi-
tion in 2014. It recently bought the 19.8 MW Brahms wind farm in 
New Mexico from BayWa r.e. Wind for $10.6 million (PI, 7/7).  MIC is 
a subsidiary of Macquarie Group.

A Macquarie spokeswoman declined to comment. 

NextEra Pockets PTC-Eligible 
Project From TradeWind
NextEra Energy Resources has bought a wind project in Garfield 
County, Okla., from TradeWind Energy. 

NextEra met with the Board of County Commissioners in 
Garfield County on Monday about its plans to continue with develop-
ment on the roughly $100 million farm, according to minutes from the 
meeting. Krista Hendricks, a project manager with NextEra, left a 
packet of materials for the commissioners to review, and the sponsor 
expects to meet with the board again around the start of 2015, says a 
member of the Garfield County Clerk’s office. 

The Breckenridge wind project is around 100 MW, says another 
observer, noting that NextEra bought it because the project is on 
track to qualify for the production tax credit. The project is one of two 
wind projects that has a 20-year power purchase agreement with the 
Grand River Dam Authority (PI, 4/17).

TradeWind is also in the process of selling the Osage wind project 
in Osage County, Okla., to Enel Green Power North America (PI, 
8/6). The company has been out looking for larger developers that 
can bring a few PTC-eligible projects to fruition, says an observer that 
has spoken with TradeWind.

The Breckinridge project is no longer listed on TradeWind 
Energy’s website. Neither an official for TradeWind in Lexena, Kan., 
nor a NextEra spokesman in Juno Beach, Fla., immediately respond-
ed to inquiries.

Pattern Picks Up Texas Wind Project
Pattern Development has acquired a 200 MW wind project in Texas 
from Pioneer Green Energy that is expected to qualify for the pro-
duction tax credit. 

Pattern says it expects to arrange financing for and start full con-
struction of Logan’s Gap in the fourth quarter and to begin commer-
cial operation in late 2015. The project in Comanche County, Texas, 
has a 10-year power purchase agreement with Wal-Mart Stores for 
roughly 60% of its 200 MW capacity. 
The project has been added to Pattern Energy Group’s right of first 
offer pipeline of wind assets. Pattern Development expects to own 
160 MW of the 200 MW.

A Pattern spokesman could not immediately comment on details of 
the acquisition or financing, including who would own the other 40 MW. 

Duke’s PJM Sale Moves Toward Deal
Duke Energy is on track to find a buyer for its 6.1 GW of unreg-
ulated coal- and gas-fired assets in PJM by the end of the year. 

The company is in the final stages of due diligence with 
potential buyers but thinks that a close by year-end is possible, 
Lynn Good, ceo, said on the company’s second quarter earn-

(continued from page 5)

19.5 MW  Burley Butte Burley, Idaho
22.5 MW  Camp Reed Hagerman, Idaho
12 MW  Golden Valley Burley, Idaho
19.5 MW  Milner Dam Cassia County, Idaho
13.5 MW  Oregon Trail Hagerman, Idaho
10.5 MW  Pilgrim Stage Hagerman, Idaho
21 MW  Salmon Falls Twin Falls County, Idaho
12 MW  Thousand Springs Hagerman, Idaho
10.5 MW  Tuana Gulch Hagerman, Idaho
21 MW  Yahoo Creek Hagerman, Idaho
21 MW  Paynes Ferry Hagerman, Idaho

Idaho Wind Portfolio 1

Source: U.S. Federal Energy Regulatory Commission 
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PROJECT FINANCE

SunEdison, NordLB Wrap Ontario 
Solar Debt
SunEdison and Firelight Infrastructure Partners have closed a 
C$113.5 million ($104.03 million) financing package from NordLB to 
back an 18 MW solar project in Ontario.

NordLB will provide a C$50.5 million ($46.29 million) construction 
loan for the Bruining solar project that began construction last month. 
NordLB will has also agreed to a C$63 million ($57.74 million) loan 
that will set at the project level once it’s operating. 

SunEdison’s subsidiary, SunEdison Renewable Operation 
Center, will manage the plant for Firelight once it’s operational by 
year-end. Firelight is Toronto-based private equity fund that invests in 
renewables in North America.

Details such as pricing and tenor on the loans could not be imme-
diately learned. SunEdison spokespeople declined further comment, 
citing its quiet period ahead of earnings. 

 

GE EFS Chases Equity Slice In Osage
GE Energy Financial Services is taking a cash equity stake in 
the $160 million Osage wind project in Oklahoma from Enel Green 
Power North America. 

Under the deal, GE EFS will take a passive cash equity stake 
in the 150.4 MW wind project in Osage County, Okla., says an 
observer. The project does not have a tax equity investor at this 
point, notes the observer. GE EFS will own the stake via sub-
sidiary EFS Osage Wind, according to a recent filing with the 

U.S. Federal Energy Regulatory 
Commission. The deal could close 
by the end of the third quarter.

Osage is in the process of 
changing hands for the second 
time this year. TradeWind Energy 
bought it for $60 million from Wind 

Capital Group in April and is now selling it to Enel Green Power 
N.A., according to the FERC filing. Enel Green Power N.A. and 
TradeWind are affiliates.

Osage has a long-term power purchase agreement with 
Springfield, Mo.-based Associated Electric Cooperative Inc.  

( PI, 4/25). The project, which is already under construction, will con-
sist of 94 General Electric 1.6 MW wind turbines and is scheduled to 
go online in 2015.

Details on the transaction such as the amount invested and how 
the passive cash equity agreement is structured could not be imme-
diately learned. A GE EFS spokeswoman declined to comment while 
an Enel Green Power N.A. spokesman could not immediately respond 
to inquiries.

Northland Eyes Development Projects
Northland Power is hunting for early stage development projects 
in Chile, Mexico and Europe. It has closed a EUR2.8 billion ($3.75 
billion) debt and equity package financing its 600 MW Gemini Wind 

offshore project.
The Toronto-based company will 

consider projects in North America 
but is finding projects in Latin America 
and Europe that have higher returns, 
according to analysts and an executive 
on its second quarter earnings call. 

Northland made its first foray into 

Europe with the Gemini wind project that was financed with debt and 

equity from nearly two dozen entities, including commercial, public 

financial institutions and PKA, a pension fund from Denmark. PKA 

provided a EUR120 million ($160.56 million) loan that is priced at 

13%, according to the earnings call.

Gemini, off the coast of The Netherlands in the North Sea, has 

a 15-year power purchase agreement with the Government of 
the Netherlands. The project is expected to reach full commercial 

operations in 2017. Northland sealed the debt and equity in the 

second quarter. 

Northland is co-owner of the Gemini wind project alongside 

Siemens Financial, Netherlands-based Van Oord Dredging and 
Marine Contractors and NV HVC, a utility in the Netherlands. 

Northland owns 60% while Siemens has a 20% stake; Van Oord and 

HVC each own 10%.

Details on the identity of the lenders to Gemini and pricing could 

not be immediately learned. Northland officials in Toronto did not 

respond to inquiries by press time.

ings call Thursday morning. Final bids were submitted to advi-
sors Citigroup and Morgan Stanley early this month, observ-
ers say.

The auction has attracted a broad group of bidders that range 
from private equity to strategic investors, including Blackstone 
Group, Dynegy, Energy Capital Partners, NRG Energy, LS 
Power and Riverstone Holdings. Prospective buyers are bid-
ding as individual entities and as joint ventures.

AES Corp. decision to retain its DPL Energy assets is not 
impacting Duke’s decision, Good said. AES shelved its sale of 
2.8 GW of gas- and coal-fired generation in Ohio, opting to put 
the assets into a new subsidiary (PI, 7/14).

Duke’s coal-fired Beckjord units 5-6 in Ohio are not included in 
the sale because both units could potentially be retired by 2015.

Spokespeople for Citi and Morgan Stanley could not immedi-
ately comment. 

MERGERS & ACQUISITIONS

TradeWind Energy bought 
Osage for $60 million in 
April and is now selling 
it to Enel Green Power 
North America.

FAST FACT

Northland Power made 
its first foray into Europe 
with the Gemini wind 
project that was financed 
with debt and equity from 
nearly two dozen entities.

FAST FACT
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The PPA Pulse is a guide to which sponsors and projects have recently garnered power purchase agreements in the Americas. To report 
updates or additional information please contact Data Associate Stuart Wise at swise@iiintelligence.com. 

l Southern California Edison has signed 
power purchase agreements with solar and 
geothermal assets totaling more than 1.5 
GW. All the solar projects are expected to be 
online in 2019 and 2020 while the geothermal 
project is expected online in 2017: 

•  15-year PPA with Recurrent Energy for 
a 206 MW solar project;  

•  20-year PPA with 8minutenergy 
Renewables for a 51 MW solar project;   

•  20-year PPA with Copper Mountain 
Solar 4 for a 94 MW solar project;  

•  20-year PPA with Tribal Solar for a 310 
MW solar project;  

•  pair of 20-year PPAs with 
8minuteRenewables Renewables and 
Silver Ridge Power for the 154 MW 
Mount Signal Solar Farm II and 252 MW 
Mount Signal Solar Farm V;  

•  20-year PPA with Panoche Valley Solar 
for a 247 MW solar project; 

•  10-year PPA with Geysers Power for a 
225 MW geothermal project.  

l SolarReserve has a signed a PPA with 
one of seven power distribution companies 
in El Salvador for the output of its 20 MW 
Acajutla solar photovoltaic power project. 
l Uruguay’s state-owned power company 
UTE has signed a 20-year PPA with Italy’s 
Enel Green Power for output from its 50 MW 
Melowind wind project near Montevideo. 
l The Brazilian state of Pernambuco has 
entered into PPAs with developers, including 
Italy’s Enel Green Power, for 96 MW of solar 
generation because the state is obligated to 
buy the power after it was unable to find other 
bidders. 
l Idaho Power has submitted PPAs to the 
Idaho Public Utilities Commission for the 
80 MW GrandView PV Solar Two project and 
the 40 MW Boise City Solar project, both of 
which are to begin operations in 2016. 
l The Ontario Power Authority has a 
20-year contract with NextEra Energy 
Resources’s 102 MW Goshen wind project, 
which will be built adjacent to Lake Huron. 

l Southern California Edison has signed a 
long-term PPA with SunPower for the 135 MW 
Quinto solar project in Merced County, Calif., 
that is now under construction. 
l The Ontario Power Authority has 
terminated its PPA with Horizon Wind for the 
output of the Big Thunder wind project in the 
Norwester Mountains of Ontario because of 
significant delays in accordance with a clause 
in their feed-in-tariff contracts. 
l Georgia Power has signed a PPA with 
New Generation Power for the 10 MW solar 
project that New Generation is building at the 
Robins Air Force Base. The agreement is for 
power the military installment does not plan 
to use. 
l Xcel Energy has entered into a 25-year 
PPA with SunEdison for the output generated 
by the 156 MW DC Comanche Solar Project 
in Colorado, which SunEdison has purchased 
from Community Energy. 
l Platte River Power Authority is set to 
buy 28 MW of wind generation from Phase 3 
of Invenergy’s 60 MW Spring Canyon wind 
project in Colorado. Platte River has already 
agreed to buy 32 MW from Phase 2. Both 
phases are expected to be operational by the 
end of 2014. 
l The Southern Nevada Water Authority 
has entered into a 20-year PPA with 
SunEdison for the output of a 14 MW AC 
solar project in Clark County, Nev. 
l CMS Energy Corp. has signed PPAs with 
four Michigan farms—Beaver Creek Farms in 
Coopersville, Brook View Dairy in Freeport, 
Green Meadow Farms in Elsie and Scenic 
View Dairy in Fennville—for a combined 
output of 2.6 MW from biodegradable material 
in anaerobic digesters produced by the farms. 
l U.S. Virgin Island Water and Power 
Authority has signed a 25-year PPA with 
NRG Energy for the output of the 4 MW 
Spanish Town Estate Solar project in St. 
Croix, Virgin Islands. NRG acquired the 
project from Toshiba International Corp. 
l The Hawaii County Department of Water 

Supply has signed a 20-year PPA for the 
output of a 3.3 MW wind project in South 
Kohala that would supply between 75% and 
80% of the department’s power demands. 
l Project Navigator’s PVNavigator 
development group has entered into a 20-
year PPA with Southern California Edison 
for a 3 MW solar project at the closed Milliken 
Sanitary Landfill in Ontario, Calif., which is 
expected to go online in late 2015. 
l The U.S. Department of Defense has 
signed a PPA with Pacific Energy Solutions 
that will run through July 2040 for solar 
projects developed on U.S. Navy bases in 
Hawaii. 
l GreyStone Power Corp. has entered into 
a 25-year PPA Green Power EMC for the 
output of the 20 MW Hazelhurst solar project 
to be built in Georgia by the end of 2015. 
l Apex Clean Energy has signed long-term 
PPAs with Public Service of Oklahoma for 
200 MW output of the 300 MW Balko wind 
project and Oklahoma Western Farmers 
Electric Cooperative for the remaining 100 
MW output of Balko. 
l Apex Clean Energy has entered into a 
long-term PPA with Westar for 200 MW of the 
300 MW Kay wind project and is looking for a 
buyer for the balance. 
l Microsoft Corp. has entered into a 20-year 
PPA with EDF Renewable Energy for the 
output from the 175 Pilot Hill wind project 
(formerly known as K4).
l NextEra Energy Resources has signed 
a PPA with Xcel Energy for its 198.9 MW 
Mammoth Plains project in Dewey and Blaine 
counties, Okla.
l NextEra Energy Resources has signed 
a power purchase agreement with Public 
Service Company of Oklahoma for the 
198.9 MW Seiling 1 wind project in Dewey 
County, Okla.
l NextEra Energy Resources has signed 
a PPA with Golden Spread Electric 
Cooperative for the 100 MW Seiling 2 wind 
project in Dewey and Woodward counties, Okla. 

PPA PULSE

PPA Pulse: SoCalEd Loads Up



Power Finance & Risk   The weekly issue from Power Intelligence  www.powerintelligence.com

10   © Power Finance & Risk 2014 VOL. XVII, NO. 31 / August 11, 2014

PFR: What was the rationale for NRG Yield to issue a green 
bond instead of a regular set of notes?
Kulik: There’s an advantage from the standpoint that the notes 
could potentially attract a broader universe of investors. We did 
see what we think were incremental orders from funds or money 
managers that have a renewable or clean energy mandate or 
focus. We wouldn’t say this type of investor pool is deep to the 
point that it’s a driver that is dramatically changing the size, pric-
ing or structure of an issuance. It’s an added feature in terms of 
the marketing of the issuance and is also an important part, and I 
think this goes for NRG and NRG Yield, in terms of their strategy 
and focus, for investors and for public relations.

Buchta: It’s easy for NRG to do these green bonds since they 
plan to use the proceeds for renewable energy projects anyway. 
The green feature draws attention to the fact that NRG is pur-
chasing renewable assets. The assets they are purchasing are 
large and easily eating up the proceeds, as opposed to having to 
pull together hundreds of smaller projects as some issuers would 
need to do. It’s almost a no-brainer, which is really why I say that 
in this instance it was ‘why not issue it in green bond format?’

PFR: Right, right. The guidelines 
for issuing green bonds are trans-
actional rather than following a set 
of guidelines from some sort of 
authority. What does an issuer think 
about when it considers a green 
bond and whether that’s going to 
attract investors that want to amass 
green bond portfolios.
Buchta: The nice thing about the 
NRG case and back to the point I was 
making by saying ‘why not’ is they are 
putting the funds toward renewable 
energy projects such as wind, solar 
or geothermal, which are so obviously 
green. 

I think the first thing other issuers need to do is look at what 
kind of categories of green or clean energy apply to them and 
then they need to make sure their documentation for the bonds in 
the use of proceeds section specifies what those categories are. 
There is some follow-up reporting that is expected of the issuer 
to let the public know that ‘yes, we did spend this amount of pro-
ceeds on the project, some other amount on another  project and 
all that adds up to the proceeds of our bonds’. Part of the green 
bond process is to provide data on those projects and the pro-
ceeds for the public to see. 

PFR: In terms of the high yield market do you think that is a 
logical place for the green bonds to go?
Buchta: It’s predominately been an investment grade market 

to date, and was first used by 
triple-A rated issuers. It has 
recently been tapped by lower-
rated investment grade issues. 
In fact, some of the issuances 
we’ve seen have been triple-B 
and triple-B minus. NRG Yield is 
the first segue into high yield. 

There is a type of green 
bond, which is what we would 
call a ‘pure play’, where a com-
pany like Vestas or Tesla or 
someone who’s entire business 
is about renewables or clean 

energy in some format comes to the market with a senior bond. 
That would also be a green bond. That seems like a future poten-
tial area for high yield as more ‘pure play’ companies get rated 
and look to come to the bond market. 

But since this ‘use of proceeds’ concept is moving into high 
yield, as we saw in the NRG Yield issu-
ance, it’s possible we will see compa-
nies continue to test the waters there. 

The investors we are aware of who 
care about green bonds and have built 
green bond portfolios, etc. are for the 
most part investment grade investors. 
Some of them cross over into invest-
ing in high yield and could get involved 
with more transactions of this type, but 
many of them are not able to invest in 
high yield. 

It’s going to be an education pro-
cess on the investor side to let them 
know that the ‘use of proceeds’ model 
is something that issuers will maybe be 
looking to do in high yield. Typical high 
yield investors need to figure out how 

(continued from page 1)
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of bond. To that end, lead bookrunner, Bank of America Merrill 
Lynch, spent the better part of a week educating prospective 
investors about green bonds as well as yieldcos. The demand for 
NRG Yield’s 10-year notes were strong and the NRG Energy affili-
ate upsized its initial $400 million privately placed issuance 25%. 
The notes carry a 5.375% coupon (PI, 7/30). 

Managing Editor Holly Fletcher talked with Bank of America’s 
Suzanne Buchta managing director and global co-head green debt 
capital markets, and Jeff Kulik, managing director in the global 
energy and power group, about the NRG Yield’s landmark issuance 
and what it means for the U.S. market.

“It’s going to be an 
education process 
on the investor side 
to let them know that 
the ‘use of proceeds’ 
model is something 
that issuers will maybe 
be looking to do in 
high yield.”

—Suzanne Buchta
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much they care about the fact that it’s green versus just being 
interested in investing in the credit outright.

PFR: In terms of the transaction for NRG, and I don’t know 
how much detail you can go into at this point, was there any 
extra marketing or educating potential investors that you had 
to do?
Kulik: The marketing process started on Monday, July 28, and 

finished that Thursday so 
we spent three-and-a-half 
days marketing the bonds, 
which is longer than a typi-
cal offering that the parent 
company would do. If NRG 
Energy was issuing bonds 
they would probably do it in 
a single day. 

We had a physical road 
show for two days followed by two days of conference calls, so 
there was a lot of extra time spent marketing and educating inves-
tors on NRG Yield, and on the green bond aspect. 

PFR: In the U.S., could we see more project bonds, such as 

Q&A: BOA’S SUZANNE BUCHTA & JEFF KULIK

#Power Tweets

@Sol_Systems: The chill from the Ohio RPS freeze is 
extending to neighboring #solar markets. Here's our take. 
http://bit.ly/1pev8cE

@holly�etcher: Lynn Good: Duke is not involved in 
�nal stages of bidding for Isagen in Colombia, 
contrary to rumors. Responded to analyst question.

@zshahan3: Gamesa Reach 30 GW 
Capacity Milestone http://dlvr.it/6Y3zxS  
on @cleantechnica

@lbarronlopez: Lisa Feldt named acting deputy administrator 
at @EPA as Bob Perciasepe heads for @C2ES_org.

@WindEnergyPower: U.S. Gov’t Loans $64.5M for 
Wind Turbines – in Uruguay http://t.co/XgnP3qlMOc

@SaraReports: @holly�etcher @Power_Intel New Yieldco 
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http://bit.ly/1tWwKup  #yieldco

@kevinhaleyACORE: New @SpaceX solar project to create 300 #jobs and pump $85 
million in capital investment into the local economy in TX http://t.co/0CvJTvSMdK

@InvenergyJobs: Job Opportunity: Assistant General Counsel 
in Chicago, IL http://bull.hn/l/25ANH/14  #job

@RandyLeonard: FERC Grants Expedited 
Process for Kentucky Hydro Project 
http://t.co/w5gvr7T5pF @rollcall @cqenergy

The #Power Tweets feature tracks trends in power project finance and M&A in the Americas on Twitter. For more news and coverage, follow 
@power_intel on Twitter, as well as Managing Editor @HollyFletcher, Editor @SaraReports and Associate reporter @na_asiamah.

POWER TWEETS

the Solar Star transaction by MidAmerican? Where are proj-
ect bonds going to fit in terms of frequency of issuances? 
Buchta: It’s probably going to be the smallest group of issu-

ances because a lot of projects 
are not large enough in size to 
need to tap the bond market. In 
terms of how many megawatts 
they generate and then what 
that translates to in terms of 
dollar amount that they need to 
borrow, they can often borrow 
those dollars via bank loans. 
The advantage there is that they 
can draw down over time when 

they need the money. They are really only going to the bond 
market when the bank loan market won’t suffice for the size of 
financing they need. I don’t think we’re seeing wind farms or solar 
farms that are large enough and need to do that. It may be that 
over time you see aggregation of wind and solar farms on bal-
ance sheet being put into pools to make slightly bigger projects 
that require issuing bonds, but the yieldco structure seems to be 
satisfying from what I can see the need to recycle capital instead 
of doing it in project bond format. 

Use of proceeds bonds

Revenue bonds

Project bonds

Securitized bonds

Types of Green Bonds

Source: Ceres

“It’s almost a no-
brainer, which is really 
why I say that in this 
instance it was ‘why 
not issue it in green 
bond format?”

—Suzanne Buchta
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ALTERNATING CURRENT

Pocket Power: Wind Turbines  
Scale Down 
Commercial wind turbines stand higher than 
a hundred feet tall with long blades, but the 
University of Texas at Arlington has created wind turbines 
that stand a fraction of the norm and can fit in your pocket.

The micro-wind turbines that are 1.8 mm at the widest 
point. A single grain of rice can fit about 10 of these itsy bitsy 
windmills.

But don’t let the size 
fool you. The turbines 
are made of durable 
nickel alloy and a 
flock of them could be 
embedded in a sleeve 
and connected to a cell 
phone for re-charging. 
The turbines could spin 
from the breeze of an 
open air or from an 
artificial breeze—like 
a human blowing or 

waving it in the air. 
This tiny idea came from Smitha Rao, a research associate 
at UT Arlington, who teamed up with electric engineering 
professor J.C. Chiao, to create a mobile power source that is 
sturdy enough for everyday use. The mini wind turbines could 
juice up devices such as remote sensors and cell phones but 
could also be mounted to the wall of a house or other building 
to power lighting or security installations.

These tiny wind turbines could turn distributed generation 
into an art installation. 

Courtesy/UT-Arlington

GDF, Pemex Circle (Continued from page 1)

Texas and Mexico will participate in this transaction, notes a deal 
watcher. MUFG Union Bank, BBVA, Crédit Agricole, ING Capital, 
Natixis, NordLB, Royal Bank of Canada and Santander partici-
pated in Los Ramones I. 

Development banks, including Mexico’s National Bank of Public 
Work and Services, or Banobras, are also slated to make commit-

ments in Los Ramones II Sur. 
Pemex has also partnered with 

Sempra Energy subsidiary IENova 
develop the 274-mile Los Ramones II 
Norte. Pemex initially ran a tender for 
pipeline bids but subsequently divided 
the pipeline into two parts (PI, 11/6). 
Both the Sur and Norte pipelines are 

expected to be operational next year.
Mexican EPC ICA Fluor is building the Los Ramones II Sur and 

an Odebrecht-led consortium is building Los Ramones II Norte. 
Bank officials and spokespeople either declined to comment or did 

not return calls. A GDF spokeswoman in Houston did not respond to 
a call or email. 

Leggett Exits Morgan Stanley
Paul Leggett, executive director at Morgan Stanley, has left the 
firm, marking its third departure from the power and utilities group in 
as many weeks.

Leggett resigned in the last week, according to observers. He 
worked on the renewable energy and clean technology team that 
is within the global power and utilities group. Most recently he was 
part of the team that led Terra-Gen Power’s auction of its Alta wind 
assets, according to the teaser that went out in January. Leggett 
is still registered with Morgan Stanley with the U.S. Financial 
Industry Regulatory Authority.

Craig Edgar and David Whitcher, managing directors at 
Morgan Stanley on the power and utilities group, recently left the 
firm to join UBS. Edgar will head the U.S. power team (PI, 7/22).

PEOPLE & FIRMS

for a slew of activity in the financial markets for the power industry 
in North America last month. “A lot of what these yieldcos are doing 
right now is setting up frameworks, arranging tax equity or credit,” 
says an attorney in New York who has worked with the entities, not-
ing that this work is in addition to maintaining brisk acquisition activ-
ity.  

NRG Energy’s NRG Yield marked its anniversary by firing up a 
$500 million green bond—the first bond issuance by a yieldco—that 
is set to close this month (PI, 7/30). Meanwhile, SunEdison marked 

another industry first by arranging a 
term loan B for its TerraForm Power, 
which tightened ahead of its initial pub-
lic offering  (PI, 7/1). 

July saw the number of yield com-
panies grow by 50%. NextEra Energy 
debuted its NextEra Energy Partners 

about three weeks ahead of TerraForm Power, which brought the 
yieldco count to six. That roster is set to expand in the coming 
months as KKR Global Infrastructure Investors lays the ground-
work to put the wind and solar stakes it’s acquiring from Acciona 
into a publicly traded vehicle. 

Yieldcos are expected to underpin M&A across the renewable 
and gas-fired sectors as companies look to grow their contracted 
cashflows.  Indeed, Moray Dewhurst, vice chairman and cfo of 
NextEra, expects to be on the hunt for renewable acquisitions while 
SunEdison has nabbed a 156 MW solar project in Colorado that it 
will eventually flip down to TerraForm (PI, 7/29 & 8/1). 

Yieldco Sweep -July (Continued from page 1)

July saw the number of 
yield companies grow by 
50%, bringing the yieldco 
count to six.

FAST FACT

Pemex has also partnered 
with Sempra Energy 
subsidiary IENova 
develop the 274-mile Los 
Ramones II Norte.

FAST FACT


