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Blackstone’s Onyx Nets Tax 
Equity for Solar Portfolio
RBC Capital Markets has arranged a tax 
equity deal for a 60 MW portfolio owned 
by Onyx Renewable Partners. Page 5

First Solar Finds Buyer 
for California Asset 
D.E. Shaw Renewable Investments has 
agreed to acquire a 60 MW contracted 
solar project from First Solar. Page 6

Blackstone Adds 
Ex-GE Exec. to Infra Team 
A 24-year veteran of General Electric’s 
power group is joining The Blackstone Group’s 
new infrastructure platform. Page 8
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A private equity firm is selling 
a waste-to-energy business, PFR 
has learned.

The firm, Energy Capital 
Partners, is seeking a buyer for 
Wheelabrator Technologies, 

say deal watchers.
Portsmouth, N.H.-based 

Wheelabrator owns a 767 MW 
portfolio of operational landfill 
waste-to-energy projects on the 
eastern seaboard of the U.S. and 
in California, as well as approxi-
mately 210 MW of assets, some 

of which are under develop-
ment, in the U.K.

The U.S. projects are contract-
ed with local utilities, according 
to Wheelabrator’s website.

Whether ECP has mandat-
ed a financial adviser for the 
sale could not immediately be 
learned.

A spokesperson for Wheelabra-
tor in Portsmouth declined to 
comment on the sale process, 
saying only that the company 
“is always looking for strategic 
opportunities to enhance our 
business.” Officials at ECP in 
San Diego and Short Hills, N.J., 
could not be reached.

ECP acquired Wheelabra-
tor from Waste Management 
for $1.94 billion in 2014 (PFR, 
7/30/14).

Deutsche Bank, Barclays and 
BNP Paribas arranged $1.71 bil-
lion of acquisition financing for 
ECP, which included a $1.25 bil-
lion first lien term loan B, a $55 
million first lien term loan C and 
a $145 million revolving credit 
facility, as well as a $260 million 
second lien term loan (PFR, 
10/16/14).   

Tyr Energy is seeking to wrap 
project financing for a 1 GW gas-
fired project in Pennsylvania, 
having brought Asian investors 
on board on both the debt and 
equity side.

Japan’s Kansai Electric 
Power Co. has joined Tyr as an 
equity investor in the Hickory 
Run project, as has Siemens 
Financial Services, according 
to a report published by Korean 
business news service Pulse and 
confirmed by deal watchers.

The relative sizes of the inves-
tors’ stakes in the project could 
not immediately be learned.

South Korea’s KB Asset Man-
agement, meanwhile, is taking 
a $150 million ticket in a con-
struction-plus-five-year debt 
package backing the project, 
according to the report, which 
cites investment banking offi-
cials.

Bank of America Mer-
rill Lynch, BNP Paribas and 
Crédit Agricole are the initial 
c o - o r d i n a t i n g 

P.E. Firm Launches Sale of 
Waste-to-Energy Business

Asian Investors 
Join Tyr 
Energy Deal

Fotios Tsarouhis Richard Metcalf, 
Fotios Tsarouhis
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Project 
Name

Location State Capacity 
(MW)

Project 
Name

Location State Capacity 
(MW)

Shasta Anderson CA 58 Bridgeport Bridgeport CT 67

Norwalk Norwalk CA 28 Lisbon Lisbon CT 15

Total California 86 Total Connecticut 82

South 
Broward

Ft. Lauderdale FL 66 Falls Morrisville PA 53

Ridge Auburndale FL 50 Frackville Frackville PA 48

McKay Bay Tampa FL 22 Total Pennsylvania 101

Total Florida 138 Baltimore Baltimore MD 64

Millbury Millbury MA 45 Portsmouth Portsmouth VA 60

North 
Andover

North 
Andover

MA 40 Concord Penacook NH 14

Saugus Saugus MA 37 Gloucester Westville NJ 14

Total Massachusetts 122 Other U.S. States 152

Westchester Peekskill NY 63 Ferrybridge 
Multifuel 1

West 
Yorkshire

U.K. 70

Hudson Falls Hudson Falls NY 14 Kemsley* Kent U.K. 50

Dutchess 
County

Poughkeepsie NY 9 Ferrybridge 
Multifuel 2*

West 
Yorkshire

U.K. 70

Total New York 86 Parc Adfer* North 
Wales

U.K. 20

*assets under development/construction U.K. operational assets 70

Wheelabrator Waste-to-Energy Portfolio 

Source: Wheelabrator Technologies
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lead arrangers on 
the debt financing, the total size of which 
could not immediately be established.

ABN Amro and Commonwealth Bank 
of Australia are also participating in the 
deal, says a deal watcher. Dutch bank ABN 
Amro recently bolstered its Americas project 
finance practice with several senior hires in 
New York (PFR, 5/9).

DEFLATED BALLOON
The Hickory Run project, which Tyr acquired 
from LS Power last year (PFR, 6/22/16), is 
located in Lawrence County, in the ATSI 
zone of PJM Interconnection, and is sup-
ported by a five-year hedge contract.

In this year’s PJM base residual auction, 
the results of which were announced in June, 
capacity cleared in ATSI at the lowest price 
in the whole region, at $76.53/MW-day. The 
generally disappointing results of the auc-
tion were expected to lead to tweaks to deal 
structures (PFR, 6/6).

Following the auction, the terms of the 
Hickory Run term loan were adjusted to 

reduce the size of the balloon repayment 
at maturity to $350/kW, says a second deal 
watcher, who adds that price talk on the loan 
was 325 basis points over Libor, in line with 
other recent quasi-merchant deals.

Bankers were working hard to close the 
deal by Aug. 4, in some cases so that they 
could start their vacations, says the first deal 
watcher, while the second deal watcher says 
he thought it was “imminent”, but the deal 
does not appear to have closed.

Officials at BAML, BNP Paribas and Crédit 
Agricole in New York and Siemens Financial 
Services in Atlanta declined to comment. 
Representatives of Kansai Electric Power in 
Osaka, Japan, and KB Asset Management in 
Seoul did not respond to inquiries.

Calls to Garrick Venteicher, who assumed 
the position of ceo at Tyr in Overland Park, 
Kansas, on Aug. 1, were not returned by press 
time. Venteicher was the company’s cfo until 
its board of directors appointed him ceo to 
replace Tomoo Yokobori, who has moved to 
Japan to take a strategic role at the sponsor’s 
parent company, Itochu Corp.   

Asian Investors Join Tyr Energy Deal
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   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 Fotios Tsarouhis at (212) 224 3294 or e-mail fotios.tsarouhis@powerfinancerisk.com

GENERATION AUCTION & SALE CALENDAR 

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

Seller Assets Location Adviser Status/Comment

Alten Renewable Energy 
Developments

Solem (290 MW Solar, 20%) Aguascalientes, Mexico Sojitz Corp. has acquired a 20% stake a Mexican solar project from 
Alten (see story, page 7).

Ares-EIF Newark (705 MW Gas) Newark, N.J. Citi Indications of interest were expected by late July or early August 
(PFR, 7/3).

Plum Point (670 MW Coal) Osceola, Ark. Citi Bids for the portfolio were due the first week of June (PFR, 5/30).

Carneys Point (262 MW Coal) Carneys Point, N.J.

Logan (219 MW Coal) Logan Township, N.J.

Morgantown (62 MW Waste coal) Morgantown, W.Va.

Ares-EIF, I Squared Capital Oregon Clean Energy Center 
(869 MW Gas)

Lucas County, Ohio Barclays, Credit 
Suisse

A sale process for the project is underway (PFR, 5/15).

Ares-EIF Spruance (240 MW Coal) Richmond, Va. DuPont has acquired the project (PFR, 8/14).

Apex Clean Energy Portfolio (12 GW, Wind, Solar) U.S., Canada CohnReznick Capial A sale process for the developer has moved into a second round 
(PFR, 8/14).

Patriot (180 MW Wind) Nueces County, Texas NRG Energy has acquired the development-stage project from Apex 
(PFR, 8/14).

Canadian Solar Portfolio (703 MW DC Solar) U.S. BAML, Scotiabank Canadian Solar is in talks with a potential buyer for its U.S. portfolio 
(see story, page 7).

Energy Capital Partners Wheelabrator Technologies
(1.2 GW Biomass)

U.S., U.K. ECP has put the company up for sale (see story, page 1).

Engie Trompezon (157 MW Solar) Aguascalientes, Mexico Engie is looking for “business partners” for the two contracted 
renewable projects (PFR, 8/7).

Tres Mesas 3 (52 MW Wind) Tamaulipas, Mexico

Eversource Energy Portfolio (1.2 GW Biomass,
Coal, Hydro, Oil)

New Hampshire JP Morgan The auction for the assets is in a second round and final bids are due in 
August (PFR, 7/3).

First Solar Cuyama (40 MW Solar) Santa Barbara County, 
Calif.

D. E. Shaw Renewable Investments has agreed to purchase the project 
(see story, page 6).

California Flats (280 MW Solar) Monterey County, Calif. First Solar is negotiating the sale of the project (PFR, 8/7).

GE Energy Financial Services CPV Towantic (751 MW Gas, 10.8%) Oxford, Conn. A group of infrastructure funds advised by UBS Asset Management are 
acquiring a 10.8% equity stake in the project from GE EFS 
(see story, page 8).

Heelstone Energy Portfolio (148 MW Solar) North Carolina Marathon Capital 
(seller)

Sammons Renewable Energy has acquired the portfolio 
(see story, page 6).

Infinity Renewables (6.6 GW Wind, Solar) U.S. CIBC The company is for sale (PFR, 6/5).

Invenergy Invenergy Renewables
(3.4 GW Wind, Solar 4.64%)

U.S. Caisse de dépôt et placement du Québec has increased its stake 
in the Invenergy subsidiary from 27.09% to 31.73% in two separate 
transactions that closed on July 28 and Aug. 4 (PFR, 6/19 PFR, 7/31).

Invenergy Shoreham Solar Commons
(24.9 MW Solar)

Suffolk County, N.Y. Duke Energy Renewables plans to acquire the project when 
construction wraps in 2018 (see story, page 6).

Kenon Holdings IC Power (3,894 MW Gas,
Hydro, Oil, Wind)

Latin America, 
Caribbean, Israel

Kenon has entered negotiations to sell the subsidiary (PFR, 7/31).

LS Power Carville (501 MW Gas) St. Gabriel, La. RBC Capital Markets LS Power has hired RBC to sell the merchant facilities (PFR, 8/14).

Hog Bayou (237 MW Gas) Mobile, Ala.

Morgan Stanley NaturEner USA (399 MW Wind) Montana Morgan Stanley Morgan Stanley is selling NaturEner, which owns development wind 
assets in Alberta as well as the 399 MW operational wind portfolio in 
Montana (PFR, 5/15).

NRG Energy Portfolio (6 GW Conventional),
NRG Yield

U.S. Citi, Goldman Sachs, 
Morgan Stanley

NRG is looking to raise $4 billion from the sales (PFR, 7/17).

Odebrecht Chaglla (406 MW Hydro) Huánuco Region, Peru Itaú, Scotiabank, 
SMBC Nikko 
Securities

Odebrecht is expected to select a buyer this summer (PFR, 6/12).

Pluspetrol Generadora Eléctrica de
Tucumán (245 MW Gas)

Tucumán, Argentina Genneia has acquired the project (see story, page 7).

ReneSola Portfolio (13.3 MW Solar) Minnesota Nautilus Solar has agreed to acquire the portfolio (see story, page 6).

Strata Solar Portfolio (20 MW Solar) Lenoir, Sampson and 
Wayne counties, N.C.

Dominion Energy has closed its acquisition of two of the four projects 
in the portfolio (PFR, 8/14).

TerraForm Power Portfolio (11.4 MW Resi solar) U.S. Greenbacker Renewable Energy Co. has acquired the portfolios in two 
separate transactions (PFR, 8/7).

Terra Firma EverPower Wind (752.25 MW Wind) U.S. Barclays, KeyBanc Terra Firma is marketing the U.S. wind shop, whose assets also include 
an up-to-1,759 MW development pipeline (PFR, 3/6).
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Live Deals: Americas

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

Live Deals: Americas

Acciona Puerto Libertad 
(270 MW Solar)

Sonora, Mexico TBA TBA TBA Acciona plans to expand the project by 90 MW 
(PFR, 7/17).

Advanced Power South Field (1.1 GW Gas) Columbiana
County, Ohio

GE EFS Debt TBA TBA GE EFS is left lead on the debt raise. Other joint lead 
arrangers will be selected later this year (PFR, 5/1).

Aela Energía Sarco (170 MW Wind) Freirina,
Atacama, Chile

SMBC, MUFG Term Loan $450M 18-yr The financing, which will fund construction of Sarco and 
Aurora, closed on Aug. 8 (PFR, 8/14).

Aurora (129 MW Wind) Llanquihue, Los 
Lagos, Chile

Cuel (33 MW Wind) Los Ángeles,
Biobío, Chile

Algonquin Power 
& Utilities

Great Bay Solar I 
(75 MW Solar)

Princess Anne, Md. RBC Tax Equity C$70M-78M 
($54M-60M)

RBC is expected to provide tax equity equal to 40% of the 
overall project cost (see story, page 5).

American Power 
Ventures

Renaissance (1 GW Gas) Greene County, Pa. Fieldstone (adviser) Debt, Equity $900M Fieldstone Private Capital Group is raising debt and 
equity for the project (PFR, 4/17).

ArcLight Capital 
Partners

Eastern Power portfolio 
(5 GW Gas-fired)

U.S. Morgan Stanley, 
Goldman Sachs

Term  Loan B $1.6B 7-yr ArcLight is repricing the $1.6 billion loan backing the 
portfolio (PFR, 8/14).

Canadian Solar, EDF Pirapora I (150 MW Solar) Minas Gerais, Brazil BNDES Debt R$529M 
($163M)

The financing represented the development bank’s first 
loan to a solar project (PFR, 8/14).

EDP Renewables North 
America

Hog Creek (66 MW Wind) Hardin County, 
Ohio

BNY Tax Equity TBA Bank of New York Mellon, a relationship investor of EDP’s, 
will invest tax equity in the project 
(see story, page 5).

Waverly (199 MW Wind) Coffey County, Kan. JPM (50%), 
New York Life (50%)

Tax Equity TBA JP Morgan and New York Life are acquiring Google’s tax 
equity interest in the project (PFR, 8/14).

EDF Renewable Energy Nicolas-Riou 
(224.25 MW Wind)

Bas Saint Laurent, 
Québec

TBA Debt ≤$500M EDF and its co-owners, groups representing several 
municipalities and a First Nation, are seeking debt 
financing for the project (PFR, 7/10).

Iberdrola Two unknown projects 
(370 MW Wind)

Santiago and 
Hermosillo, Mexico

TBA TBA TBA TBA Construction on the projects is expected to begin late 
this month (PFR, 7/17).

Invenergy Campo Palomas
(70 MW Wind)

Salto, Uruguay DNB, IIC Private 
Placement

$135.8M 19.5-yr The private placement refinances a construction loan from 
DNB and the Inter-American Investment Corp. (PFR, 8/14).

Wind Catcher 
(2 GW Wind)

Cimarron and Texas 
counties, Okla.

TBA Debt $2B Invenergy is preparing to raise financing for the project 
(PFR, 7/31).

Onyx Renewable 
Partners

Portfolio (60 MW Solar) U.S. RBC Tax Equity TBA The deal backs a portfolio of solar projects in six states 
(see story, page 5).

Pattern Development Henvey Inlet
(300 MW Wind)

Ontario TBA Debt TBA Pattern is seeking debt for the project (PFR, 6/19).

Quantum Utility 
Generation

Moundsville 
(643 MW Gas)

Marshall County, 
W.Va.

Debt TBA Quantum could launch a debt financing for the project 
this year (PFR, 2/6).

BNP Paribas Equity

Sempra Energy Apple Blossom
(100.5 MW Wind)

Huron County, 
Mich.

MUFG Tax Equity TBA MUFG is investing tax equity in the project, whose COD 
has been delayed by four years (PFR, 8/14).

Sojitz Corp., Shikoku 
Electric Power Co., Sojitz 
Corp. of America, Eiffage

Huatacondo
(98 MW Solar)

Huatacondo, 
Tarapacá, Chile

SMBC, Mizuho, 
Iyo Bank

Debt $73.31M 18-yr Nippon Export and Investment Insurance is insuring $47.2 
million of the debt (PFR, 7/3).

Tyr Energy Hickory Run (1 GW Gas) Lawrence County, 
Pa.

BNP, BAML, 
Crédit Agricole

Debt, Equity TBA Kansai Electric Power Co. and Siemens are providing 
equity, with KB Asset Management, ABN Amro and 
Commonwealth Bank of Australia participating in the 
loan (see story, page 1).

Zuma Energía Reynosa (424 MW Wind) Tamaulipas, Mexico MUFG, Santander, 
Bancomext, 
Banobras, Nafin

Term Loan $440M 18-yr The ECA-wrapped financing for the contracted projects 
closed on Aug. 1 (PFR, 8/14).

VAT Facility, 
Letters of Credit

$160M

Orejana (135 MW Solar) Hermosillo,
Sonora, Mexico

TBA Term Loan TBA Zuma expects to close financing for the contracted 
projects in the next few weeks (PFR, 8/14).

Santa Maria 
(148 MW Solar)

Galeana, 
Chihuahua, Mexico

TBA Term Loan TBA

Cubico Sustainable 
Investments

Solem (290 MW Solar) Aguascalientes, 
Mexico

MUFG, Santander, 
IIC, C2F, China 
Co-Financing Fund, 
IFC, Bancomext, 
Banobras

Debt $450M The projects have 15-year power purchase agreements 
and 20-year contracts for renewable energy certificates 
(PFR, 8/14).

El Mezquite (250 MW 
Wind)

Mina, Nuevo Leon, 
Mexico

North American 
Development 
Bank, Bancomext, 
Banobras

Debt $220M

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

   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 Olivia Feld at (212) 224-3260 or e-mail olivia.feld@powerfinancerisk.com
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RBC Capital Markets is pro-
viding tax equity to a solar 
facility under construction in 
Maryland, in a transaction that 
will finance 40% of the cost of 
the project.

The Canadian bank will 
acquire all of the tax equity asso-
ciated with Algonquin Power & 
Utilities’ 75 MW Great Bay Solar 
I project in Somerset County, 
whose total cost is expected to 
be between C$175 million ($135 
million) and C$195 million ($150 
million).

The facility is 80% complete 
and expected to be online 
before year-end. It will sell its 

output to the General Services 
Administration under a 
10-year power purchase agree-
ment.

The project is the first phase of 
a proposed 150 MW solar facility 
called Great Bay Solar, accord-
ing to filings with the Maryland 
Public Service Commission. 
A spokesperson for Algonquin 
declined to comment on wheth-
er there are still plans to con-
struct a second 75 MW project, 
Great Bay Solar II, which would 
be located on the same site.

A spokesperson for RBC in 
New York did not respond to 
inquiries by press time.   

Onyx Renewable Partners has 
closed a tax equity investment 
with RBC Capital Markets. 

It is the third “major” tax 
equity deal that  The  Black-
stone Group-backed Onyx has 
completed, and the second with 
RBC, according to a statement 
released by the company on 
Aug. 9. The size of the invest-
ment was not disclosed.

The deal backs a 60 MW port-
folio of solar projects consisting 
of 16 facilities across six states, 
including four at military bases 
as part of a strategic partnership 
with military housing and social 
infrastructure developer  Cor-
vias.

RBC created a co-investment 
structure to raise $62.5 million 
in tax equity, including from 
San Antonio-Texas-based mili-
tary financial services provid-
er  USAA, according to a state-
ment issued by  Akin Gump 
Strauss Hauer & Feld,  which 

represented RBC on the transac-
tion.  Milbank, Tweed, Hadley 
& McCloy represented Onyx.

The first tax equity partner-
ship between Onyx and RBC, 
also backing projects in alli-
ance with Corvias, closed in the 
fourth quarter of 2015. Details of 
the company’s second tax equi-
ty deal could not be established.

A number of senior members 
of staff have left Onyx this year, 
including chief operating offi-
cer  Paul Whitacre  and execu-
tive v.p.  Micheal Peist  (PFR, 
7/30).

Soon after the shop was 
founded, its ceo  Matthew 
Rosenblum told PFR that it was 
speaking to a number of banks 
about tax equity investments 
(PFR, 12/8/14).

Rosenblum and Ja Kao, presi-
dent of Onyx, did not immedi-
ately respond to inquiries. Offi-
cials at RBC in New York were 
unavailable to comment.   

Bank of New York Mellon is 
investing tax equity in a newly 
acquired EDP Renewables 
North America wind project 
that is under construction in 
Ohio, according to an Aug. 9 fil-
ing with the U.S. Federal Ener-
gy Regulatory Commission.

The EDP subsidiary purchased 
the 66 MW Hog Creek wind proj-
ect in Hardin County from RES 
Americas in the first half of 2017, 
according to EDP Renováveis’ 
earnings statement for the first 
six months of the year.

The acquisition process 
involved nine months of nego-
tiations, according to a state-
ment released by Stoel Rives, 
the law firm that advised RES on 
the deal.

Southern Maryland Electric 
Cooperative has a 20-year power 
purchase agreement for Hog 
Creek’s full output. The facility is 
expected to be online in December.

BNY has bought tax equity 
stakes in several EDP projects, 
One such investment in a trio 
of assets—the 100 MW Meadow 
Lake V project in White County, 
Ind., the 99.1 MW Redbed Plains 
project in Grady County, Okla., 
and the 98 MW Quilt Block proj-
ect in Lafayette County, Wis.—
closed on July 14 (PFR, 7/20, 
5/15).

BNY and Bank of America 
Merrill Lynch made joint 
investments in EDP’s 250 MW 
Hidalgo project in Hidalgo and 
Starr counties, Texas, and the 
77.7 MW Jericho Rise project in 
Franklin County, N.Y., last year 
(PFR, 9/14, PFR, 12/21).

Details such as the size of the 
investment in the Hog Creek 
project could not be learned by 
press time. Representatives of 
BNY in New York and EDP in 
Houston were not immediately 
available for comment.   

Duke Energy Carolinas is seek-
ing to add wind generation to 
its portfolio for the first time as 
it works toward meeting North 
Carolina’s renewable energy and 
energy efficiency portfolio stan-
dard.

The Duke Energy subsidiary 
issued a request for proposals 
for 500 MW of wind capacity on 
Aug. 15.

The RFP is open to new and 
existing projects between 100 
MW and 500 MW in size as 
long as they are scheduled to be 
online by the end of 2022.

Sponsors can bid capacity from 
projects located outside of the 
Carolinas in the RFP as long as 

their generation can be trans-
ported into Duke Energy Caro-
lina’s transmission system.

The utility intends to either 
sign power purchase agreements 
between five and 20 years in 
length or acquire one or more 
projects to meet its needs.

Proposals are due by 5 p.m. 
New York time on Sept. 27.

“As costs in the wind sector 
decline and capacity factors 
increase, now is an excellent 
time to pursue wind energy for 
the Carolinas,” said Rob 
Caldwell, president of renew-
ables and distributed energy 
technology at Duke, in a state-
ment.   

RBC to Invest Tax Equity 
in Maryland Solar Asset

Blackstone’s Onyx Secures 
Tax Equity Investment

EDP Lines Up Tax Equity 
for Ohio Wind Project

Duke Carolinas Unit 
Seeks Wind Proposals
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D. E. Shaw Renewable Invest-
ments  has emerged as the buyer 
of the First Solar 40 MW Cuyama 
project in California. 

An affiliate of the private equity 
vehicle is acquiring the under-
construction facility in Santa Bar-
bara County for an undisclosed 
price. The project is slated to be 
complete by the end of the year.

The project is one of two that 
First Solar is selling, the other 
being the 280 MW California Flats 
project in Monterey County, also 
in California.

The company is in late-stage 
exclusive talks to sell the Califor-
nia Flats project, cfo  Alexander 
Bradley  said on First Solar’s sec-
ond quarter earnings call on July 

27 (PFR, 7/31). The prospective 
buyer has not been identified. 

First Solar is also selling its stake 
in its yield company  8Point3 
Energy Partners, which it jointly 
owns with SunPower.

Pacific Gas and Electric  has 
a 25-year power purchase agree-
ment with the Cuyama project 
starting January 2019.  Commu-

nity choice aggregator  Peninsu-
la Clean Energy  has a one-year 
‘bridge’ PPA for generation deliv-
ered during 2018.

Cuyama is the third solar project 
DESRI has acquired from First 
Solar, according to a jointly-issued 
statement. Last year, DESRI 
acquired the 31 MW Portal Ridge 
project in Los Angeles County and 
the 11 MW Rancho Seco project in 
Sacramento County (PFR, 
6/21/16, 8/3/16).   

Sammons Renewable Ener-
gy  has acquired an operational 
solar portfolio in North Carolina 
totaling 148 MW.

The portfolio comprises 36 
projects between 1 MW and 5 MW 
in size, which sell their output 
to Duke Energy Progress, Duke 
Energy Carolinas  and  North 
Carolina Eastern Municipal 
Power Agency  under various 
power purchase agreements, 
most of which are for 15 years.

Marathon Capital  advised 
and ran an auction for the sell-
er,  Heelstone Energy, which 
is the renewables development 
arm of specialty finance com-
pany Stonehenge Capital.

An official at Marathon in Chi-
cago declined to disclose the 
purchase price and represen-
tatives of Heelstone in Chapel 
Hill, N.C., did not respond to an 
inquiry.

Heelstone raised federal and 

state tax equity and debt for 
the portfolio prior to the sale, 
a source tells  PFR, adding that 
there is potential to refinance a 
portion of the debt. U.S. Bank is 
among the tax equity investors.

Heelstone will provide asset 
management and operations 
and maintenance services for 
the projects.

The acquisition brings the 
size of Sammons’ operating 
renewables portfolio to 397 

MW, says  Kevin Lapidus, chief 
investment officer at  Franklin 
Park Investments, which man-
ages the company on behalf of 
Dallas-based investment hold-
ing company  Sammons Enter-
prises. Sammons also owns a 
42 MW development-stage port-
folio.

Sammons is eyeing further 
potential solar, wind and hydro 
acquisitions to add to its portfolio 
in the U.S., Canada and Mexico.   

Buyer of First Solar Project Revealed

Sammons Adds to Portfolio with N.C. Solar Assets

Nautilus Solar has agreed to acquire a 13.3 
MW community solar portfolio in Minnesota 
from ReneSola.

The portfolio is qualified under the Xcel 
Energy community solar program and is 
expected to be operational in the first quarter of 

next year, according to a joint announcement 
issued by the two companies on Aug 14.

The projects are spread over two sites, says 
Nautilus chief operating officer Jeffrey Cheng, 
who declined to give the length of the power 
purchase agreements in an interview with PFR. 

Nautilus Solar to Acquire Community Portfolio

Duke Energy Renewables 
is acquiring a 24.9 MW solar 
project on a former golf course 
in Suffolk County, N.Y., from 
Invenergy.

The 24.9 MW Shoreham 
Solar Commons project is 
being built in the village of 
Shoreham on Long Island on 
the grounds of the Tallgrass 
Golf Course, which ceased 
operations earlier this year.

The acquisition will close 
once the project is online. 
Invenergy expects the project 
to be operational in the sec-
ond quarter of 2018.

The project has a 20-year 
power purchase agreement 
with the Long Island Power 
Authority.

Invenergy recently closed 
construction financing for the 
facility, with MUFG acting as 

administrative agent and lead 
arranger.

The purchase price to be 
paid by Duke and further 
details of the financing for the 
project could not immediately 
be learned. Representatives of 
Duke Energy in Charlotte, 
N.C., Invenergy in Chicago 
and MUFG in New York did 
not respond to inquiries by 
press time.   

Duke Tees Up Solar Project Acquisition

The buyer secured corporate and project-
level equity financing through an investment 
by Virgo Investment Group in 2015. Virgo 
bought out an investment affiliate of Star-
wood Energy Group Global.

Nautilus is in a growth and acquisition phase, 
says Cheng, who joined the company earlier 
this year. Further similar-sized acquisitions by 
the developer are imminent, he adds.

Cheng declined to disclose the purchase 
price or whether financial advisers were used 
for the community solar acquisition.

Last summer, the New Jersey-based solar 
developer announced that it had hired Cheng 
as part of its expansion plan.

Nautilus has also recently hired Scott Gold-
berg as v.p. of operations, Steve Littewood as 
director of business development for the 
Northeast U.S., Nick Addivinola as director of 
business development and Stefanie Padgett 
as v.p of Nautilus Solar Solutions.   
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Canadian Solar is in exclu-
sive talks with the winning 
bidder in an auction for a 
703 MW (DC) operational 
U.S. solar portfolio, with a 
view to finalizing the sale 
“over the coming months,” 
according to its second 
quarter earnings report.

Bank of America Merrill 
Lynch and Scotiabank are 
advising Canadian Solar on 
the sale.

The panel manufacturer 
and developer has received 
interest in its North Ameri-
can projects from potential 
buyers in the U.S., Europe 
and Asia, including both 
utility companies and finan-
cial investors, the compa-
ny’s ceo, Shawn Qu, said on 
an earnings call on Aug. 14.

“We see project buyers 
from pretty much every cor-
ner of the world,” he said. 
The winning bidder in the 
auction was not disclosed.

Canadian Solar has also 
not publicly identified 
the individual projects in 
the portfolio, but its size 
matches that of the com-
pany’s entire operational 
U.S. fleet with the excep-
tion of the 104 MW (DC) 
RoseRock project, which 
has been online since the 
fourth quarter of last year.

The Guelph, Ontario-
based company put the 
portfolio on the block after 
scrapping plans for a yield 
company when the busi-
ness model fell out of favor 
with equity investors (PFR, 
3/10).   

Canadian Solar 
in Talks with 
Potential Solar 
Portfolio BuyerArgentina’s Genneia has bought 

a 245 MW gas-fired facility in a 
deal that market watchers say 
came to around $70 million, as 
the company prepares to bid in 
the next round of the RenovAr 
program.

Genneia bought the Genera-
dora Eléctrica de Tucumán com-
bined-cycle project from oil firm 
Pluspetrol.

“The figure I’ve heard is $70 
million,” said a banker in New 
York, who added that he did not 
think fresh debt had been raised 
from commercial banks to pay for 
the purchase. A second banker 
also heard that the price tag was 
$70 million.

Genneia raised $350 million of 
five-year debt in the bond market 
in January—part of which was 
earmarked to fund its investment 
program, according to Moody’s 
Investors Service.

The Tucumán plant, located 
roughly 19 miles from San Miguel 
de Tucumán in northern Argenti-
na, brings Genneia’s thermal gen-
eration portfolio in the country to 
10 plants totalling 640 MW.

The purchase comes during a 
period of extended growth for 
Genneia. The company plans to 
begin marketing renewable gen-
eration to large users from a 500 
MW portfolio of shovel-ready 
projects.

Genneia is also investing in a 24 
MW expansion of its 77 MW Raw-
son wind project, which would 
increase the total capacity of its 
six-project wind fleet to 540 MW.

This could increase further if 
the company wins contracts in 
the impending rounds of Argen-
tina’s ambitious RenovAr pro-
gram, which looks to significantly 
increase the amount of renew-
able capacity in the country in 
the coming years.

The second round of the Ren-
ovAr program could commence 
in a matter of days, said Sebas-
tián Kind, the deputy minister 
for renewable energy, at a recent 
conference, according to local 
press reports.

In the first round of the pro-
gram, Argentina awarded 1.1 GW 
of contracts, while round 1.5 
resulted in 1.3 GW of contracts.   

Sojitz Corp. has continued its Latin American 
renewables push by snapping up a stake in a 290 MW 
solar project in Mexico, which Sojitz says is the first 
such move by a Japanese company.

The Tokyo-headquartered conglomerate has 
acquired a two-thirds stake in Alten RE Develop-
ments America, which holds a 30% stake in a 290 
MW solar project in Aguascalientes, from Dutch parent 
company Alten Renewable Energy Developments.

The project will be built in two phases, 150 MW and 
140 MW in size, which are expected to be online in 
September 2018 and June 2019, respectively.

The transaction marks “the first time for a Japanese 
company to join a solar power business in the coun-
try,” according to a statement issued by Sojitz.

As a result of the purchase, Sojitz owns a 20% stake 
in each of two operating companies that are develop-
ing the Solem project in El Llano. Cubico Sustain-
able Investments, Alten’s original joint venture 
partner for the project, owns 70%.

Alten and Cubico won 15-year power purchase 
agreements for the project in Mexico’s second post-
reform power auction in October (PFR, 10/6) and 
announced the closing of debt financing for it two 
weeks ago (PFR, 8/9).

The $450 million loan package for the project is one 

of only a handful of completed debt financings based 
on PPAs awarded in the Mexican auctions. Solem’s 
two PPAs are priced at around $40/MWh, making 
them among the highest-priced contracts to come out 
of the October auction.

LATAM PUSH
Sojitz’ first foray into the Latin American solar indus-
try was in 2015, when it acquired an interest in a 44 
MW Peruvian project.

The Japanese company is also the largest share-
holder in the AustrianSolar Chile Cuatro joint 
venture that raised $73.31 million in in June to debt 
finance its first solar facility in Chile (PFR, 6/28).

Following the Alten transaction, the combined 
capacity of Sojitz’s solar projects in Latin America is 
around 500 MW, “the highest of any Japanese com-
pany,” according to Sojitz.   

Genneia Nets CCGT, Preps 
for Renewables Tender

Sojitz Breaks Into Mexican Solar

$450 M
Size of the debt financing backing 
the 290 MW Solem project.

FAST FACT
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The Blackstone Group has hired 
a former senior executive of Gen-
eral Electric’s power division to 
head up portfolio operations and 
asset management for its recent-
ly announced infrastructure-
focused business.

Stephen Bolze, who was presi-
dent and ceo of GE Power until 
July, will join Blackstone as a 
senior managing director in Octo-
ber.

As head of portfolio operations 
and asset management at Black-
stone, Bolze will report to Sean 
Klimczak, who was appointed 
head of the asset manager’s infra-
structure business in New York 
earlier this year.

Blackstone launched the infra-
structure investment vehicle with 
a $20 billion non-binding com-
mitment of anchor funding from 

the Public Investment Fund 
of Saudi Arabia, which the firm 
plans to match with the a further 
$20 billion from other investors 
(PFR, 5/30).

While Bolze and Klimczak both 
have significant experience in the 
power sector, the Blackstone infra-
structure business aims to invest 
across the full spectrum of infra-
structure, including transporta-
tion and social infrastructure as 
well as energy, a source tells PFR.

The firm will look to take a “value 
add” approach to its investments, 
adds the source, for example the 
way the firm found a new market 
for its Frontera gas-fired project 
in Texas by selling its generation 
across the border in Mexico (PFR, 
2/15).

Klimczak, who was a senior m.d. 
in the firm’s private equity group 
at the time, was the driving force 
behind redirecting the 500 MW 
project’s generation to the Mexi-
can grid, according to the source.

The asset manager is in the pro-
cess of staffing the infrastructure 
division through internal transfers 
and external hires, the source adds. 
A spokesperson for Blackstone in 
New York declined to comment.

Bolze worked at GE for 24 years, 

A group of infrastructure funds 
managed by  UBS Asset Man-
agement  is acquiring an equity 
stake in a 751 MW gas-fired project 
from  GE Energy Financial Ser-
vices.

The three parallel, closed-ended 
funds, collectively known as Arch-
more International Infrastructure 
Fund II, will jointly assume a 10.8% 
interest in the CPV Towantic facil-

ity in Oxford, Conn., reducing GE 
EFS’s stake from 35.3% to 24.5%, 
according to an Aug. 15 filing with 
the U.S.  Federal Energy Regula-
tory Commission.

The purchase price for the stake 
could not immediately be learned.

Towantic is majority-owned by 
developer  Competitive Power 
Ventures, which holds 51% of 
the project. GE EFS, which ini-

tially held a 49% interest in the 
facility, sold a 13.7% stake to a 
fund managed by Ullico last year 
(PFR, 8/18/16).

The quasi-merchant project, 
which is due to be online in March 
2018, has a seven-year capacity 
contract with ISO New England.

MUFG, Crédit Agricole and CIT 
Bank were lead arrangers on a $753 
million debt financing for the proj-

ect that closed in March 2016 (PFR, 
3/11/16).

GE EFS and CPV closed a $700 
million financing backing their 
1,050 MW Fairview gas-fired 
project in Jackson Township, 
Pa., which they co-own along-
side  Osaka Gas, in March (PFR, 
3/31).

Officials at Competitive Power 
Ventures in Silver Spring, Md., GE 
EFS in Stamford, Conn., and UBS 
in New York did not immediately 
respond to inquiries.   

A former equity analyst who has 
spent the past eight years cover-
ing renewable companies at two 
major banks has moved to a San 
Francisco-based project lender.

Andrew Hughes, who was an 
alternative energy analyst at Cred-
it Suisse  in San Francisco until 
departing in June, joined Generate 
Capital as director, capital markets 
and structured finance, in July.

Officials at Credit Suisse in New 
York confirmed the move.

Hughes joined the Swiss bank 
in June 2016 after a ten-year stint 
as an alternative energy equity 
analyst in Bank of America Mer-
rill Lynch’s San Francisco office, 
according to his LinkedIn profile.

Companies Hughes covered 

in his final year at Credit Suisse 
included  First Solar,  NextEra 
Energy Partners,  Pattern Ener-
gy, Sunrun and Vivint Solar.

Hughes and other officials at 
Generate Capital in San Francisco 
did not respond to inquiries.wThe 
hire follows that of John Dannan, 
a former principal in infrastructure 
lending at  Energy and Infrastruc-
ture Capital, who joined Generate 
Capital as program manager in 
October (PFR, 11/1).

Generate Capital, which was 
founded by by  Jigar Shah,  Scott 
Jacobs  and  Matan Friedman  in 
2014, is planning on deploying 
$250 million to finance solar-plus-
storage and standalone battery 
projects (PFR, 4/20).   

Blackstone Recruits GE Vet for Infra Business

UBS Funds to Acquire Towantic Stake

Ex-Credit Suisse Equity Analyst 
Joins Renewables Lender
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mostly in the power division in 
the U.S., but also, from 2002 to 
2005, in healthcare, in the U.K. 
and France.

Another long-serving GE 
employee, Russel Stokes, took 
over from Bolze as president and 
ceo of GE Power in July, having 
previously served in the same role 

at GE Energy Connections and 
GE Transportation.

Based in Atlanta, Stokes has 
been tasked with integrating GE 
Energy Connections into GE 
Power to form a single, power-
focused unit, according to a 
statement released by GE on 
June 14.   

Stephen Bolze
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