
Hull Street to buy Connecticut 
gas-fired peaker
Hull Street Energy has struck a deal to buy an 84 
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Canadian district energy biz 
seals credit facility
An Instar Asset Management portfolio 
company has sealed a $53 million credit 
facility for its district energy systems.  Page 7

Axia Energia refinances 
Colombian thermal project
The Colombian sponsor has refinanced an 
88 MW dual-fuel reserve power plant in the 
country.                                                          Page 9
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Lead arrangers have laid out the 
terms for the almost $2.4 bil-
lion construction debt package 
for the 800 MW Vineyard Wind 
project off the coast of Massa-
chusetts, which was recently 
launched into syndication. 

The leads launched primary 
syndication on October 7 for the 
construction-plus-seven year 
mini-perm loan. The banks had 
begun “soft sounding” 

A pair of banks leading a $780 
million construction financing 
for a 656 MW LNG-to-power proj-
ect in Panama has reached out to 
lenders for the syndication of the 
debt.

SMBC  and  Natixis  are the co-
ordinating lead arrangers on 
the seven-year debt package for 
the Gatún gas-fired project, pre-
viously known as Telfers. The 
facility comprises a  PAGE 7>>  PAGE 9>>

Stalking horse bids are due soon 
for a pair of operational gas-fired 
peaking power plants in Texas.

The sponsor is Agilon Energy, 
the independent power produc-
er affiliate of  Castleman Power 
Development that was formed in 
2016. The company filed for Chap-
ter 11 bankruptcy protection on 
June 27 in the Southern District 
of Texas Bankruptcy Court, 
through holding company Agilon 
Energy Holdings II LLC.

“They filed for chapter 11 in 
part due to events around winter 
storm Uri, as did many of the gas 
peakers and other facilities in 
Texas,” a source close to the situ-
ation tells PFR. “It was just such 
an unusual freeze.”

The sponsor has since engaged 
investment banking shop  ERM 
Capital  to oversee the 363 (b) 
sale of two of its gas-fired peak-
ers in the state, namely the Vic-
toria City and Victoria 

Taryana Odayar

Taryana Odayar

Financing of 
Panamian gas-fired 
project advances

Terms revealed 
on Vineyard 
Wind syndication

Stalking horse bids due for 
ERCOT peaker pair

 PAGE 5>>

Clearway Energy  has financed 
a 7.5 GW fleet of renewable power 
projects in the US with $775 million 
of corporate credit facilities 
arranged by a club of banks.

The financing closed on Sep-
tember 27 and will support the 
sponsor’s wind, solar and energy 
storage project pipeline.

The three-year debt package is 

split between:
• $175 million term loan
• $300 million revolving credit 

facility
• $300 million letter of credit

Natixis  acted as coordinating 
lead arranger on the transaction, 
which included 11 other financial 
institutions:
• KeyBank  PAGE 8 >>

Alfie Crooks

Clearway seals US 
portfolio financing

Carmen Arroyo

Exclusive Insight on Power M&A and Project Financing
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Stalking horse bidders get ready to take aim 
at a pair of Texas peakers
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 PPA PULSE

CLENERA INKS MICHIGAN SOLAR PPA
Clenera has signed a 20-year power purchase 
agreement for a 150 MW solar project in 
southwest Michigan.

The Gemstone solar project, which is lo-
cated in Cass County, will sell its output to 
Michigan-based  Wolverine Power Coop-
erative.

Construction is slated to start in the 
spring of 2023 to bring the project online by 
the end of that year.

“Clēnera has seen great success in Iowa 
and Indiana over the last several years, so we 

are excited to partner with Wolverine Power 
Cooperative to expand into Michigan and 
provide clean energy to their customers,” 
said Jared McKee, vice president of business 
development at Clēnera. “Not only are we 
increasing renewable energy in the state, we 
are also seeing significant growth at Clēnera, 
which Gemstone Solar demonstrates.”

Wolverine Power is a generation and 
transmission cooperative with seven mem-
ber-owners. Its renewables portfolio in-
cludes more than 210 MW of wind and solar 
capacity. 
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GENERATION AUCTION & SALE CALENDAR 

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

Seller Assets Location Adviser Status/Comment

Allete Nemadji Trail Energy Center (600 MW 
Gas)

Wisconsin Basin Electric Power Cooperative has agreed to buy a 30% of 
Allete's 50% stake in the asset, as of the first week of October 
(PFR, 10/18).

Apex Clean Energy Apex Clean Energy US Lazard Ares Management has inked a deal to buy a stake in the 
company, as of early October (PFR, 10/18).

Ares Management Corp Navisun US Scotiabank  Bids for the company were  due in mid-August (PFR, 8/2).

Basalt Infrastructure Partners, 
DCO Energy 

Project Diamond US TD Securities The sponsors launched the sale process the third week of August 
(PFR, 8/30).

Blackrock Kingfisher (298 MW Wind) Oklahoma Agentis Capital DIF Capital Partners has agreed to buy the asset. The deal will 
close in the third quarter (PFR, 6/14).

Crockett Cogeneration (240 MW Gas, 
91.78%)

Guggenheim Securities The bank took second round bids in early September (PFR, 9/27).

Broad Reach Power Broad Reach Power US Citi Marketing materials circulated in April (PFR, 5/10).

Basalt Infrastructure Partners, 
DCO Energy 

DB Energy Assets US TD Securities The banks have been mandated for the sale of the assets, as of 
the second week of May (PFR, 5/17).

Chilquinta Energia Chilquinta Transmision Chile Chilquinta is planning to incorporate  its transmission subsidiary 
into its affiliate Compañía Transmisora del Norte Grande as of 
October 1 (PFR, 10/4).

Clearway Energy, Brookfield 
Renewables, KDC Solar Virginia, 
Standard Solar, Invenergy, Open 
Road Renewables and Eolian, 
Strata Clean Energy, Cypress 
Creek Renewables, Hexagon 
Energy, East Point Energy

Portfolio (1 GW Solar, Storage) Virginia Dominion Energy has agreed to acquire the portfolio as of the 
third week of September (PFR, 9/27).

Connecticut Municipal Electric 
Energy Cooperative 

Al Pierce Generation (84 MW Gas) Connecticut Hull Street Energy has agreed to buy the asset as of mid-October 
(see story, page 6).

Columbia Basin Hydropower Banks Lake (500 MW Storage) Washington  Green Giraffe The bank distributed teasers in April (PFR, 5/17).

Copenhagen Infrastructure 
Partners

Mitchell (122 MW Solar) North Carolina KeyBanc A subsidiary of TransAlta Corp  agreed to buy the portfolio as of 
the first week of September (PFR, 9/13).

EDF Renewables North America Maverick 6 (100 MW Solar, 50 MW 
Storage)

California Macquarie Capital MEAG has agreed to buy a 50% stake in  the assets as of the 
second week of September (PFR, 9/20).

Maverick 7 (132 MW Solar)

Glidepath Power Solutions Project Wolf (3.1 GW Storage) US Guggenheim Securities Teasers were distributed during the week of April 19 (PFR, 5/3).

Global Infrastructure Partners Freeport LNG (Gas, 25%) Texas Rothschild & Co The sponsor  mandated the bank to sell its minority stake in the 
project as of early June (PFR, 6/7).

Diamond Generating Tenaska Gateway Generating Station 
(854 MW Gas, 67.8%)

Texas Whitehall & Co The bank distributed teasers in April (PFR, 5/17).

International Electric Power Tejas Verdes (10 MW/50 MWh Storage) US BNP Paribas First round of proposals were  due in mid-August (PFR, 7/26).

Macquarie Capital Savion Missouri Guggenheim Securities The bank took  first round bids on September 20 (PFR, 9/20).

Olympus Power Edom Hills (20 MW Wind) California Thorndike Landing Indicative bids were  due on September 22 (PFR, 9/13).

Origis Energy Project Gator Florida OnPeak Capital, 
Goldman Sachs

Teasers were circulated in June (PFR, 7/26).

Otter Tail Power Co Coyote Station (420 MW Coal, 35%) North Dakota The company plans to sell its stake in the asset (PFR, 9/13).

Prospect14 Project Anthracite (1.3 GW Solar, Storage) Pennsylvania, Virginia Jefferies Marketing materials for the sale process circulated during the 
week of April 26 (PFR, 5/3).

Raizen Portfolio (23 MW Solar, Hydro,  Biogas) Brazil The firm has agreed to buy a stake in Grupo Gera as of mid-
October (see story, page 10).

Rockland Capital Portfolio (773 MW Gas) Illinois BNP Paribas, Scotiabank The sponsor took  bids for the portfolio on July 27 (PFR, 7/26).

SMT Energy Unnamed (5 MW/20 MWh Storage) New York Convergent Energy + Power has purchased the asset as of mid-
October (see story, page 5).

Sol Alliance Sol Alliance New York, New Jersey Catalyze has purchased the company as of late September (PFR, 
10/4).

Source Renewables Community Solar Portfolio (23 MW) New York The company has purchased three projects in October and is 
acquiring the fourth one (PFR, 10/18).

SunGrid Solutions SunGrid Solutions Canada Javelin The firm circulated teasers for the equity injection in July (PFR, 
8/2).

Temasek,  HPS Investment 
Partners 

Cypress Creek Renewables North Carolina Morgan Stanley EQT Infrastructure Partners has closed the purchase of the firm 
as of mid-October (see story, page 5).
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 PROJECT FINANCE DEAL BOOK

Live Deals: Americas
Deal Book is a matrix of energy project finance deals that Power Finance & Risk is tracking in the energy sector. 

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

Ares Management Corp Stonewall (778 MW Gas) Virginia Investec Term loan B $450m 5-yr The refinancing was kicked off on 
September 16 (PFR, 9/27).

Revolving Credit $50m

Axia Energia Termonorte (88 MW 
Thermal)

Colombia MUFG Bank Construction loan $68.2m The sponsor refinanced the asset in 
October (see story, page 9).

Avangrid Renewables,  
Copenhagen 
Infrastructure Partners 

Vineyard Wind (800 MW 
Wind)

Massachusetts Bank of America, JP Morgan, 
BBVA, NatWest, Santander, Crédit 
Agricole, Natixis, BNP Paribas, 
MUFG

Construction loan $2.4b C+7yr The syndication was launched on October 7 
(see story, page 1).

Castleton Commodities 
International

Riverview Power (1.4 
GW Gas)

New York, 
Texas

Morgan Stanley Term loan B $205m 7-yr The deal, which will refinance the portfolio, 
was launched in mid-April (PFR, 5/3).

Celsia Tesorito (198.7 MW Gas) Colombia SMBC, Santander $140m-
$150m

The sponsor has mandated the banks as of 
early May (PFR, 5/17).

Clearway Energy Portfolio (7.5 GW Wind, 
Solar, Gas, Storage)

US KeyBank, Natixis, Crédit 
Agricole, National Australian 
Bank, Santander, BNP Paribas, 
CIBC, Truist Bank, MUFG, SMBC, 
Mizuho, Zions Bancorp

Term loan $175m 3-yr The refinancing closed on September 27 
(see story, page 1).

Revolving Credit $300m

Ancillary facilities $300m

Creative Energy Portfolio (District Energy 
Systems)

Canada HSBC Canada, Toronto Dominion 
Bank

Credit facility $35m The sponsor closed the financing as of mid-
October (see story, page 7).

Cox Energy America Sol de Vallenar (308 MW 
(DC) Solar)

Chile The sponsor is looking for debt for the asset 
as of February 12 (PFR, 2/22).

Daroga Power Portfolio (33 MW Fuell 
cell)

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

D.E. Shaw Renewable 
Investments

Arroyo (300 MW Solar, 
Storage)

New Mexico NordLB, MUFG, SMBC, National 
Bank of Canada, Société Générale

Construction loan $318.8m Details  emerged on the financing of the 
project as of late September (PFR, 10/4).

Bridge loan $118.5m

Ancillary facilities $146.5m

Grasshopper Energy Portfolio (Solar, Storage) Massachusetts Fifth Third Bank Term loan $48m The sponsor secured the financing as of 
mid-October (see story, page 6).

Intersect Power Radian (420 MW (DC) 
Solar)

Texas Bank of America The sponsor is preparing to raise debt for 
its development-stage projects, as of early 
June (PFR, 6/14).

Aramis (100 MW Solar, 
Storage)

California 

InterEnergy, AES 
Panama, Panamanian 
government

Gatun (656 MW Gas) Panama SMBC, Natixis Construction loan $780m 7-yr The syndication for the debt launched on 
October 6 and is expected to close in mid-
November (see story, page 1).

I Squared Capital Atlantic Power portfolio 
(1,160 MW Gas, Biomass, 
Coal)

US RBC Capital Markets, MUFG Term loan B $360m 6-yr The banks met on March 18, with 
commitments due on April 1 (PFR, 3/22).

Ancillary facilities $45m

Macquarie Infrastructure 
and Real Assets 

Wheelabrator 
Technologies, Tunnel Hill 
Partners 

US Credit Suisse Term loan $1bn 7-yr The sponsor is combining and refinancing 
the portfolio companies, with commitments 
taken on March 19 (PFR, 3/15).Ancillary facilities $400m 5-yr

Matrix Renewables Portfolio (81.7 MW (DC) 
Solar)

Colombia IDB Invest Term loan $31m 18-yr The sponsor was  securing debt arranged 
by IDB Invest as of mid-May (PFR, 5/24).

Portfolio (154 MW (DC) 
Solar)

Chile BNP Paribas The sponsor mandated the bank for a 
financing in February (PFR, 5/17). 

NextEra Energy 
Resources 

Sky River (77 MW Wind) California The sponsor was arranging financing for the 
asset as of the third week of May (PFR, 5/31).

Pine Gate Renewables Stanly (50 MW Solar) North Carolina Churchill Stateside Group Tax equity The sponsor secured the tax equity 
commitment as of October 1 (see story, 
page 6).

Repsol, Ibereolica Odessa (Wind, Solar) Chile $220m The sponsors were  nearing financial close 
on the deal as of the first week of August 
(PFR, 8/9).

Urban Grid Portfolio (Solar, Storage) US Crayhill Capital Management Construction loan $275m The sponsor secured the financing as of 
mid-October (see story, page 6).
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Port projects, each 
of which is 100 MW in size.

The assets are being sold “free 
and clear of any debt” says the 
source.  Prudential Capital  had 
underwritten the construction 
and term financing for the assets, 
split between first and second 
lien debt, as previously reported 
(PFR, 2/25/19).

Stalking horse bids are due for 
the Victoria peakers by October 
21.  Craig Orchant, a managing 
partner at ERM Capital, is un-
derstood to be overseeing the 

sale process. Both projects are 
located in Victoria County. The 
Victoria Port project was the first 
of the two to come online, in late 
2019, with Victoria City following 
soon after in early 2020.

In May 2020, Castleman was 
reported to have been work-
ing with  Cantor Fitzgerald  on 
an equity raise for the assets, 
alongside a $180 million debt 
financing being arranged by ING 
Capital (PFR, 5/27/20). The pric-
ing on the loan was being talked 
at 325 bp over Libor prior to the 

outbreak of the COVID-19 pan-
demic.

The facilities sell their elec-
tricity into the  ERCOT  market 
under QSE (qualified scheduling 
entities) contracts with  Shell 
Energy North America and are 
supported by five-year hedges.

They are both fitted with re-
furbished, second-hand  Gen-
eral Electric  LM 6000 aero 
derivative combustion turbines.

NAES Corp  is the operations 
and maintenance provider for the 
two peakers, while  Tateswood 

Energy Co is the plants’ manager.
Other gas-fired power plants 

that Agilon owns in Texas, which 
are not part of the bankruptcy 
proceedings, include:
• The 100 MW Port Comfort 

Power plant in Calhoun 
County, that came online in 
2017

• The 100 MW Chamon Power 
plant in Harris County, which 
came online in 2017

• The 100 MW Victoria Port 
Power II plant in Victoria 
County, due online in 2021

• The 100 MW SJRR Power 
plant in Harris County, also 
due online in 2021 

Stalking horse bids due for ERCOT peaker pair
 <<FROM PAGE 1 

Convergent Energy + Pow-
er  has acquired a standalone 
energy storage project located on 
Staten Island in New York.

The 5 MW/20 MWh distributed 
generation facility is connected 
to the ConEdison power grid and 
is due online in 2022. Its seller, 
Colorado-based SMT Energy, is a 

renewables developer focused on 
community solar and standalone 
energy storage assets. 

Convergent will oversee the re-
maining development work and 
financing for the project, as well 
as construction and operations.

The project’s contracted and 
merchant revenues are secured 

under the New York State Energy 
Development and Research Au-
thority’s VDER (Value of Distrib-
uted Energy Resources) program.

“The complexities of devel-
oping grid-connected energy 
storage assets, combined with 
the challenges of permitting in 
New York City, truly make this a 

unique transaction,” said  John 
Switzer, co-founder and man-
aging partner of SMT. “I am 
extremely proud of both the 
SMT and Convergent Energy + 
Power teams for finding a way 
to execute this mutually advan-
tageous transaction, while also 
providing substantial benefits 
to the community and other 
stakeholders.” 

EQT Infrastructure Part-
ners  has closed its acquisition 
of North Carolina-based solar 
developer  Cypress Creek Re-
newables.

The Swedish infrastructure 
firm agreed to purchase the plat-
form from  Temasek  and  HPS 
Investment Partners  in July 
following an extensive two-stage 

auction process led by  Morgan 
Stanley, as previously reported 
(PFR, 7/6).

Under EQT’s management, 
Cypress Creek plans to continue 
expanding both its solar and en-
ergy storage development busi-
ness, its operations and mainte-
nance services business and its 
fleet of renewables projects.

“We now enter a new and excit-
ing chapter for Cypress Creek at a 
time of national focus on climate 
change action and dramatic 
growth for the renewable energy 
industry,” said  Sarah Slusser, 
Cypress Creek’s CEO. “With EQT, 
we are pleased to have a partner 
enthusiastically aligned with 
our mission of powering a sus-

tainable future, one project at a 
time.”

EQT is purchasing the platform 
through its EQT Infrastructure V 
fund, which closed at €12.5 bil-
lion ($14.8 million) in March.

Cypress Creek has about 300 
employees overseeing 1.6 GW of 
operational projects across 25 US 
states. It has commercialized 11 
GW of solar projects since its in-
ception in 2014. 

EQT seals acquisition of Cypress Creek

Convergent buys Staten Island energy storage

BlackRock’s Distributed Solar 
Development  (DSD) platform 
has inked a deal to acquire a 41.5 
MW community solar portfolio 
in New York and Maryland.

The portfolio comprises six 
projects in New York state total-
ing 35 MW, two of which will be 
bolstered with 19.7 MWh of en-

ergy storage capacity, and three 
projects in Maryland totaling 9.5 
MW. The identity of the seller 
was not disclosed.

Construction on the New York 
projects is expected to begin in 
the first quarter of 2022 to bring 
them online by the end of that 
year. About 60% of their com-

bined output will be sold to resi-
dents and small businesses while 
the remaining 40% go to com-
mercial and industrial offtakers.

The Maryland projects are al-
ready under construction and 
expected online in the first quar-
ter of 2022. Their output will be 
sold to residential customers and 

small businesses.
DSD will manage C&I customer 

acquisitions for the New York as-
sets, while Arcadia will manage 
customer acquisitions across the 
portfolio.

Earlier this month, DSD ac-
quired a 22.3 MW community 
solar portfolio in New York state 
from  Source Renewables, as 
previously reported (PFR, 10/4). 

BlackRock’s DSD buys New York, Maryland solar

https://powerfinanceandrisk.prod.euromoney.psdops.com/Article/3860347/Texas-Peakers-Underwritten-by-Insurer-Near-Completion
https://www.powerfinancerisk.com/article/28pgahaszc780fvyi33sw/developer-close-to-equity-for-texas-peakers
https://www.powerfinancerisk.com/article/28raycp9a1r6vmm352w3k/news/m-a/eqt-wins-race-to-buy-cypress-creek
https://www.powerfinancerisk.com/article/2956usbgjjax1jc73v30g/news/m-a/blackrocks-dsd-buys-up-ny-community-solar
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Middle-market private equity 
firm Hull Street Energy has 
agreed to purchase an 84 MW 
simple-cycle dual-fuel peaking 
plant in Connecticut.

The asset is the primarily gas-
fired AL Pierce Generation facili-
ty, located in Wallingford, which 
is being sold by Connecticut 

Municipal Electric Energy Co-
operative (CMEEC).

Troutman Pepper is provid-
ing legal counsel to Hull Street 
on the deal, while Pierce At-
wood is advising CMEEC. 

The project came online in 
1955, was shuttered in 2000, and 
brought back to life in 2006 after 

being repowered by CMEEC. The 
company was the plant’s offtaker 
until 2014, when it entered into a 
contract with Energy New En-
gland. 

In April, Hull Street struck a 
deal to purchase another sim-
ple-cycle power plant in Con-
necticut, namely the 96 MW 

Waterbury Generation peak-
ing facility, from Engie North 
America (PFR, 4/5).

Once it seals its acquisition 
of the AL Pierce project, Mary-
land-based fund manager Hull 
Street will own 52 power plants 
with a combined capacity of over 
950 MW across the US. 

Canadian renewables develop-
er  Grasshopper Energy, for-
merly known as  Grasshopper 
Solar, has secured a $48 million 
debt package for a portfolio of so-
lar-plus-storage projects in Mas-
sachusetts.

Fifth Third Bank provided the 
debt for the four Bay State assets.

“Grasshopper looks forward 
to a long-term growing relation-
ship with Fifth Third Bank as we 

continue our rapid growth in the 
United States,” said  Azeem M. 
Qureshi, CEO of Grasshopper.

The Canadian sponsor also has 
plans to expand along the North-
ern coast of the US by building 
out solar facilities in New Jersey, 
Pennsylvania and New York.

Founded in 2007, Grasshopper 
owns $1.8 billion in assets and 
has a $6.5 billion pipeline of de-
velopment-stage projects. 

French oil and gas giant  To-
talEnergies  and UK-based 
developer  Simply Blue 
Group  have launched a joint 
venture to develop floating 
offshore wind projects in the US.

The JV, called  TotalEnergies 
SBE US, will see the two Euro-
pean companies combine their 
experience in offshore wind de-
velopment and floating offshore 

technology to tap into deepwater 
opportunities in the US.

“Almost two-thirds of US 
offshore wind resources are 
found in deeper waters that re-
quire floating wind platforms,” 
said  Sam Roch-Perks, CEO of 
Simply Blue. “TotalEnergies SBE 
US brings together the scale, ex-
pertise, and international track 
record to responsibly develop 

floating offshore wind power on 
all of America’s coasts.”

Green Giraffe  acted as 
financial adviser to Simply Blue 
on the formation of the JV.

“Our ambition is to install 100 
gigawatts of global renewable 
power generation by 2030, part 
of which will come from float-
ing offshore wind projects,” 
said  Stéphane Michel, presi-

dent of gas, renewables & power 
at TotalEnergies. “We are eager 
to see this partnership with Sim-
ply Blue help our Company meet 
this goal.”

TotalEnergies has over 6 GW 
of development-stage offshore 
wind projects globally, of which 
over 40% comprises floating off-
shore wind assets. Simply Blue 
has more than 3.2 GW of offshore 
wind in development off Ireland 
and the UK. 

TotalEnergies, Simply Blue form offshore wind JV

Hull Street to buy Connecticut gas-fired project

Utility-scale solar developer  Ur-
ban Grid has secured a $275 mil-
lion debt package from Crayhill 
Capital Management  to sup-
port the deployment of its US so-
lar and energy storage platform.

The Virginia-based sponsor 
will use the proceeds to advance 
its pipeline of projects into the 
construction phase as it contin-

ues to scale up its portfolio.
The deal builds on Urban Grid’s 

existing partnership with Cray-
hill. The alternative asset-based 
lender initially provided a $100 
million senior-secured term loan 
in 2019 to help Urban Grid bring 
its projects to the notice-to-pro-
ceed stage, as previously report-
ed (PFR, 9/5/2019).

“Since 2019, our partnership 
with Crayhill Capital Manage-
ment has enabled the growth 
and supported select project 
monetizations of our solar PV 
and energy storage pipeline,” 
said Frank DePew, Urban Grid’s 
founder and CEO. “Access to this 
highly flexible capital enables 
our team to take projects through 

final development and into oper-
ations, across multiple regions, 
benefiting the surrounding clean 
power economy while enhancing 
the value of our entire platform.”

Urban Grid’s project pipeline 
totals 12.7 GW (DC) of solar and 
3.7 GW of co-located and stand-
alone energy storage capacity. 
The company plans to deploy 8 
GW of renewable projects over 
the next five years. 

Solar sponsor scores construction debt

Pine Gate Renewables  has 
secured a tax equity investor for 
a 50 MW solar project in North 
Carolina that is due online at the 
end of this year.

Churchill Stateside Group has 
committed tax equity for the 
Stanly solar project, located in 
the county of the same name, 
according to paperwork filed 
with the US Federal Energy Reg-
ulatory Commission  (FERC) 
on October 1.

The investment will be made 
through the company’s Chur-
chill Stateside Solar Fund XXVI 
following an internal reorgani-
zation of Pine Gate’s subsidiar-
ies that own the asset, in prepa-
ration for adding the tax equity 
investor, according to the filing.

The project is due online in 
December and will sell its out-
put to  Duke Energy Caroli-
nas under the terms of a 20-year 
power purchase agreement. 

Pine Gate secures TE for North Carolina solar Canadian sponsor finances 
Massachusetts solar, storage

https://www.powerfinancerisk.com/article/28pgbdy9fk2ac6dvx4bgg/engie-inks-sale-of-connecticut-gas-fired-peaker
https://www.powerfinancerisk.com/article/28pg9vg0cmutp10cxk3k0/solar-shop-finds-development-debt
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lenders on Septem-
ber 16, with price talk starting at 
137.5 bp over Libor with several 
step-ups, as previously reported 
(PFR, 9/20). 

PFR has since learned that the 
debt is sized to a 1.4x debt service 
coverage ratio at the project’s 
P50 contracted revenue levels, 
and 1x at P99 levels. There is 
also a three-year merchant tail 
between years 21-23. The DSCR 

offered is at 2x P50 levels for the 
merchant stream, and 1.4x at P99 
levels.

The upfront fees are tiered as 
follows: 
• $50 million at 60 bp 
• $75 million at 75 bp 
• $125 million at 100 bp

The deal was fully subscribed 
by nine US and international 
banks, as previously reported 
(PFR, 9/15). The initial syndicate 

of lenders comprises:
• Bank of America
• JP Morgan
• BBVA
• NatWest
• Santander
• Crédit Agricole
• Natixis
• BNP Paribas
• MUFG

The project’s sponsors, Avan-
grid Renewables and Copenha-

gen Infrastructure Partners, 
recently agreed to restructure 
their 50:50 joint venture that 
owns the project as well as other 
potential offshore wind assets to-
taling 5.3 GW (PFR, 9/21). 

Vineyard Wind will continue 
to be developed on a 50:50 ba-
sis, with Avangrid reserving the 
right to take operational control 
of the asset once it comes online 
in 2023. 

Terms revealed on Vineyard Wind syndication
 <<FROM PAGE 1 

Sunrun has increased the size 
and reduced the pricing of its 
non-recourse warehouse loan 
with a syndicate of eight finan-
cial institutions.

The syndicate has approved an 
$800 million addition to the facil-
ity from $1 billion to $1.8 billion, 
and lowered pricing by 50 bp to a 
spread of 200 bp over Libor.

The loan is available until April 
20, 2024 and matures on April 20, 
2025. The amendment also re-

duces the pricing on the loan af-
ter April 20, 2024 by 50 bp, from 
350 bp to 300 bp.

Six of the firms in the syndicate 
expanded their commitments un-
der the loan amendment, while 
two new institutions joined in. 
Their identities were not disclosed.

Credit Suisse  is administra-
tive agent on the loan, accord-
ing to a Form 8-K filed with the 
US  Securities and Exchange 
Commission on April 20. 

The amendment will support 
Sunrun’s growth by temporarily 
financing solar projects before 
longer-term financings, such as 
asset-backed securitizations, are 
put in place.

“Our capital raising strength 
and strong execution, especially 
at our large scale, allows us to op-
timize our capital structure and 
deliver strong financial returns 
investing in home solar and 
battery systems while enabling 

more homeowners to benefit 
from choosing clean, affordable, 
resilient energy,” said Tom von-
Reichbauer, Sunrun’s CFO.

In September, Sunrun retired 
a warehouse facility that was 
arranged by  Vivint Solar  in 
August 2019 for $570 million, 
while also retiring a $412 million 
warehouse facility after its most 
recent ABS closed (PFR, 10/4).

The average pricing for both 
facilities was about 100 bp high-
er than the upsized facility from 
the syndicate of financial institu-
tions. 

Canadian district energy biz seals credit facility
A portfolio company of Toron-
to-based infrastructure invest-
ment firm  Instar Asset Man-
agement has closed a $53 million 
credit facility to finance a fleet of 
district energy systems in Canada.

The deal was led by  HSBC 
Canada  and  Toronto-Domin-
ion Bank  and comprises a $28 
million debt refinancing and a 
$22 million green loan facility, 
coordinated by HSBC.

The funds will support Instar 
portfolio company Creative En-
ergy’s district energy projects in 
Vancouver and Toronto, includ-
ing an ocean-exchange district 
energy system at Horseshoe Bay 
Sanctuary and a new district 

cooling system for Main Alley in 
Vancouver, as well as a neighbor-
hood energy system and micro-
grid that will provide heating, 
cooling and power to the 100% 
rental Mirvish Village project in 
Toronto.

“HSBC is proud to support Cre-

ative Energy in delivering new 
district energy projects across 
Canada,” said  Angie Hall, head 
of sustainability finance, com-
mercial banking at HSBC Cana-
da. “These projects will help sup-
port municipal commitments in 
achieving net-zero while ensur-

ing reliable energy is provided to 
residents and businesses.”

HSBC’s green loans program 
aims to incentivize investments 
in projects that provide environ-
mental benefits and contribute 
to sustainable growth.

Vancouver-based Creative En-
ergy established its hometown 
district energy system in 1968, 
which supplies more than 210 
buildings, totalling 45 million 
square feet, across 15 km (roughly 
nine miles) of distribution pipes.

The company is also develop-
ing 12 new energy systems in On-
tario and British Columbia, and 
is exploring expansion into the 
US. 

Sunrun grows warehouse facility

“HSBC is proud to 
support Creative Energy 
in delivering new district 
energy projects across 
Canada.”

Angie Hall, head of sustainability 
finance, commercial banking at HSBC 
Canada

https://www.powerfinancerisk.com/article/2930aea83uahqz1rr2olc/news/project-finance/leads-sound-out-lenders-for-vineyard-wind-syndication
https://www.powerfinancerisk.com/article/2928vhv1s4h6o7bt0701s/news/project-finance/financial-close-reached-for-vineyard-wind
https://www.powerfinancerisk.com/article/2936c2m9pxhjbb6kpmy9s/news/m-a/avangrid-cip-to-restructure-v
https://www.powerfinancerisk.com/article/294qq2npic5jci8iia1hc/news/corporate-finance/sunrun-clinches-demeter-securitization
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• Crédit Agricole
• National Australian Bank
• Santander
• BNP Paribas
• CIBC
• Truist Bank
• MUFG
• SMBC
• Mizuho
• Zions Bancorp

Holland & Knight provided 
legal counsel to the bank club, 

while  Baker Botts  acted as 
legal adviser to Clearway.

“With the support of our 
financial partners, we’ve in-
vested in our growing portfo-
lio of development assets and 
expanded our development 
activities to every regional 
market in the U.S.,” said Max 
Gardner, treasurer and vice 
president of corporate fi-
nance at Clearway. 

Clearway seals US portfolio 
refinancing
 <<FROM PAGE 1 

A pair of bidders have put for-
ward their offers for the Kimal-
Lo-Aguirre transmission project, 
which will connect the northern 
and central regions of Chile’s 
grid.

The two consortiums present-
ed their bids on October 8, after 
Chile’s  National Electric Coor-
dinator launched the tender for 
the 1,500 km (roughly 930-mile) 
high-voltage, direct-current 
transmission line. The wire will 
connect the Kimal substation 
in Antofagasta to the Lo Aguirre 
substation in the Metropolitan 

region that surrounds the na-
tion’s capital.

Although 18 companies had 
initially expressed interest in 
participating in the procurement 
process, only two groups pre-
sented offers.

Spanish firm  Iberdrola 
Redes España  and Celeo 
Redes Chile, which is owned 
by Dutch fund  APG  (49%) and 
Spain’s  Elecnor Group  (51%), 
comprise the first consortium, 
dubbed Meval.

The second consortium,  Yal-
lique, comprises  Interconex-

ion Electrica  (ISA)-owned  ISA 
Inversiones Chile,  Transelec 
Holdings  and  China South-
ern Power Grid Internation-
al (CSGI).

The Chinese firm also owns a 
stake in Transelec, along with Ca-
nadian funds Canadian Pension 
Plan Investment Board,  Brit-
ish Columbia Investment 
Management Corp  and  Public 
Sector Pension Investment 
Board (PSP).

Economic bids are due in De-
cember, while the winner will be 
announced on December 6.

The $1.48 billion project is 
expected to be brought online 
by late 2028. The asset will be 
the country’s first direct-cur-
rent system and will run par-
allel to the 753 km (470-mile) 
alternating-current Kimal-Car-
dones-Polpaico line, which is 
operated by ISA subsidiary  In-
terchile.

The Kimal-Lo Aguirre trans-
mission project is designed to en-
hance grid stability as new wind 
and solar assets come online in the 
north of the country under Chile’s 
decarbonization strategy. 

DTE Energy  has brought 
forward the deadline for 
ceasing coal use at the Belle 
River Power Plant in Michigan 
by two years.

The 1,3950 MW facility was 
originally scheduled to stop 
burning coal in 2030, but will 
halt its use of the fuel source by 
December 2028 instead.

The decision was taken to 
ensure compliance with the 
US  Environmental Protec-
tion Agency’s Steam Electric 
Effluent Limitations Guidelines 
(ELG) rule, according to DTE.

The company plans to evalu-

ate the conversion of the Belle 
River project to running on 
“cleaner energy resources” in 
the future, as part of its efforts 
to reduce its carbon emissions 
by 50% by 2030.

The Belle River project is lo-
cated in St. Clair County and 
came online in 1984.

So far, DTE has retired four 
of its coal-fired plants – Marys-
ville, Harbor Beach, Conners 
Creek and River Rouge – and 
plans to retire two of its four re-
maining coal plants, namely St. 
Clair and Trenton Channel, in 
2022 (PFR, 6/4). 

DTE to stop burning coal at Michigan plant

 NORTH AMERICA LEGAL & REGULATORY

Bidders vie for Chile’s first HVDC transmission project
 LATIN AMERICA PROJECT FINANCE

The Bureau of Ocean Manage-
ment (BOEM) has outlined plans 
to hold up to seven new offshore 
wind lease sales before 2025.

The proposed auctions will 
be held for areas in the Gulf of 
Maine, New York Bight, Central 
Atlantic and Gulf of Mexico, as 
well as offshore North and South 
Carolina, California and Oregon.

The offshore wind leasing 

strategy was outlined by  Deb 
Haaland, secretary of the US De-
partment of the Interior (DOI), 
during a speech at  American 
Clean Power’s Offshore Wind-
power Conference and Exhibi-
tion in Boston, Massachusetts.

BOEM is also developing guide-
lines for selecting leasing zones 
as it scopes additional wind 
energy areas, and is reviewing  

various lease stipulations consis-
tent with the Outer Continental 
Shelf Lands Act. These include 
lessee reporting requirements 
on efforts to minimize conflicts 
with other ocean users, and 
mechanisms for project labor 
agreements and investments in 
the US domestic supply chain.

BOEM completed its review of 
a construction and operations 

plan (COP) for the Vineyard Wind 
project off the coast of Massachu-
setts earlier this year, paving the 
way for the bank club backing the 
project to launch an almost $2.4 
billion construction debt package 
into syndication (PFR, 10/11).

BOEM is also reviewing nine 
additional COPs and plans to 
complete reviews of at least an-
other six by 2025. The 16 COP re-
views represent more than 19 GW 
of generation capacity. 

BOEM primes slew of offshore wind lease auctions

https://www.powerfinancerisk.com/article/28pgbjf4ibokeddf55vk0/dte-retires-michigan-coal-fired-plant
https://www.powerfinancerisk.com/article/2969o49biq9jwbpjm3ri8/news/project-finance/terms-revealed-on-vineyard-wind-syndication
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combined-cycle 
gas-fired facility and an LNG jet-
ty with a floating storage regasifi-
cation unit, located on the island 
of Telfers.

The syndication launched on 
October 6 and is expected to 
close in mid-November, PFR un-
derstands.

The Gatún project has been 
brought to the market at the right 
time, says a project finance bank-
er in New York. At the moment, 
Panama depends on fossil fu-
el-fired assets and hydro power, 
which cause power prices fluc-
tuations. “There’s also clear sup-
port from the government to get 

the deal done,”adds the banker.
The legal advisers on the deal 

include:
• Paul Hastings – internation-

al to the lenders
• Icaza, González-Ruiz & 

Alemán – local to the lenders
• Shearman & Sterling – inter-

national to the lenders
• Morgan & Morgan – local to 

the lenders
The facility will sell the ma-

jority of its output to three local 
distribution companies –  Em-
presa de Distribución Eléc-
trica Metro-Oeste,  Empresa 
de Distribución Eléctrica 
Chiriquí and Elektra Noreste – 

under a dollar-denominated 20-
year power purchase agreement. 
A portion of the power will be 
sold spot.

The debt is being calculated by 
taking only the profits from the 
offtake agreement into account, 
leaving out the merchant por-
tion.

The deal has been in the works 
since 2019, but the banks did not 
move forward with the financing 
until the summer of 2021, once 
the project changed hands. In 
early June, an  InterEnergy-led 
consortium called  Group En-
ergy Gas Panama  purchased a 
51% stake in the gas-fired project, 

while  AES Panama  and the 
Panamanian government, the 
other co-investors, purchased 
minority interests – 24% and 
25%, respectively.

The seller,  LNG Group 
Panama, had owned the project 
through its  Panama NG Pow-
er subsidiary. It secured the PPA 
for the facility in 2013.

The financing for the project 
was shelved in 2014, coming 
back to the market in 2017 for a 
brief period and then being put 
to sleep again until two years 
ago, when the owner reached 
out to potential investors (PFR, 
7/22). 

Financing of Panamian gas-fired project advances
 <<FROM PAGE 1 

Madrid-headquartered EDP Ren-
ováveis  has started commercial 
operations on a 252.29 MW (DC) 
solar project in Brazil.

The sponsor brought the Perei-
ra Barreto complex online on 
October 8. Generating 547,000 
MWh of electricity per year, the 
asset is the largest solar facility 
in the state of São Paulo and is 
also EDPR’s biggest solar project 
worldwide.

Its will be sold into the Brazil-
ian market through EDP Brasil’s 
trading company.

“Pereira Barreto represents the 
company’s commitment to diver-

sification, in this case to photo-
voltaic solar energy,” said Miguel 
Stilwell d’Andrade, EDPR’s CEO, 
in a statement. “In the medium 

to long term, we plan to develop 
similar projects in the region, cre-
ating even more jobs and working 
to protect the environment.” 

Axia Energia 
refinances 
Colombian 
thermal 
project

Colombian developer  Axia 
Energia  has refinanced an 
88 MW dual-fuel reserve 
power plant in the country’s 
Magdalena department.

MUFG Bank provided the 
$68.2 million debt package 
for the Termonorte project 
in Santa Marta.  Norton 
Rose Fulbright  provided 
legal counsel to the lender.

The project has firm ener-
gy obligations derived from 
a reliability auction, with 
payments indexed to the US 
dollar.

It was brought online in 
December 2018.  Hyundai 
Heavy Industries  was the 
engineering, procurement 
and construction contrac-
tor. 

EDPR brings online Brazilian solar complex

Chilean developer  Solare  has 
received environmental approval 
to add 3 MW of capacity to an 
existing 3 MW solar project in the 
country’s Valparaiso region.

The sponsor filed for permits 
for the Mauco solar park expan-
sion in April, but did not receive 
the green light from Chile’s  En-

vironmental Evaluation Ser-
vice until October.

Construction on the asset, 
which is located in the munici-
pality of San Felipe, is expected 
to begin this December. The first 
phase of the project was brought 
online in October 2019.

Solare operates other assets in 

Chile such as the 3 MW Luna del 
Norte solar park in Coquimbo 
and the 3 MW Cruz solar facility 
in Valparaiso.

They all qualify for pricing 
benefits under Chile’s PMGD 
(Pequeños Medios de Generación 
Distribuida) distributed genera-
tion scheme. 

Solare secures environmental approval for PMGD asset

“Pereira Barreto 
represents the 
company’s 
commitment to 
diversification, in this 
case to photovoltaic 
solar energy.”

Miguel Stilwell d’Andrade, EDPR’s 
CEO

https://www.powerfinancerisk.com/article/28trcdbnahg7coin9pyio/news/case-studies/case-study-telfers-panama
https://www.powerfinancerisk.com/article/28trcdbnahg7coin9pyio/news/case-studies/case-study-telfers-panama
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French insurer  AXA  has pur-
chased a stake in fund manag-
er Blue like an Orange Sustain-
able Capital, which is focused 
on sustainable infrastructure in-
vestments and recently financed 
a Brazilian distributed solar de-
veloper.

The insurer has taken a 20% 
slice of the equity in Blue like an 
Orange, while also confirming 
an investment commitment in 
the fund manager’s second Lat-
in America-focused fund, Latin 
America Fund II.

AXA was one of the first in-

vestors to commit to Blue’s Lat-
in America Fund I. In April, the 
fund provided a R$106 million 
($19.44 million) mezzanine debt 

package to finance the expansion 
of Brazilian distributed solar de-
veloper  Órigo Energia’s portfo-
lio (PFR, 4/26).

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

Blue like an Orange focuses 
primarily on sustainable infra-
structure and technology-en-
abled services, as well as health-
care, education, agriculture and 
access to finance. 

Natixis Corporate and In-
vestment Banking  has signed 
a cooperation agreement with 
Chile’s  Tyndall Group  to 
develop joint advisory mandates 
for M&A transactions.

Natixis announced the agree-
ment on October 6. The deal is 

part of the French bank’s efforts 
to increase its reach among Latin 
American M&A transactions. Un-
der the deal, Tyndall can extend 
the geographical reach of its own 
mandate through the extended 
Natixis network.

The deal does not include any 

investments by the two signato-
ries in each other’s equity capital.

“We are delighted to cooper-
ate with Natixis Corporate & In-
vestment Banking and its global 
M&A network, and to have the 
opportunity to work alongside 
such a talented group of profes-

sionals,” said Jose  Urribarri, a 
partner at Tyndall Group. “This 
is a very important step for Tyn-
dall that will broaden our reach 
and capabilities, enabling us to 
continue adding value to our cli-
ents.”

Natixis simultaneously an-
nounced a similar agreement 
with Germany’s LBBW. 

Costa Rica-owned power and 
telecommunications provider In-
stituto Costarricense de Elec-
tricidad (ICE) has closed a bond 
issuance to finance the devel-
opment of electric smart meters 
across the grid.

The $300 million 10-year issu-
ance will support the installation 

of 502,000 electric smart meters 
in ICE’s concession area to help 
monitor power consumption. A 
portion of the proceeds will also 
be used to repay debt and for gen-
eral corporate purposes.

The sustainability-linked se-
nior notes have a 6.75% yield 
and mature in 2031. The sponsor 

closed the deal on October 7.
Step-ups of 25 bp will be trig-

gered if ICE fails to achieve its 
sustainability performance target, 
which is defined by the installation 
of the agreed upon electric smart 
meters, according to a Fitch Rat-
ings report dated September 27.

ICE expects to install the me-

ters by December 31, 2025 with 
the aim of achieving 100% smart 
meter coverage by 2035.

Clifford Chance  advised the 
sponsor on the deal.

ICE fulfills 68% of Costa Rica’s 
power demand and owns 41% of 
the country’s mobile market in 
terms of subscribers. 

Costa Rican utility issues bonds to improve grid

Natixis partners with Chilean financial adviser

Raizen, Gera 
launch Brazilian 
renewables JV

A subsidiary of sugar and etha-
nol producer Raizen has agreed 
to launch a joint venture with 
Brazilian power generator Gru-
po Gera  to develop renewable 
distributed generation projects 
in the country.

The deal is valued at R$318 
million ($57.6 million).  Rai-
zen Energia  will use R$212 
million ($38.4 million) to 
buy a stake in Gera, while 
the remaining R$106 million 
($19.2 million) will go toward 
new business development.

The deal comprises 15 Gera 
solar, hydro and biogas power 
plants in the states of Sao Pau-
lo, Rio de Janeiro, Paraíba and 
Pernambuco totaling 23 MW, 
and will also include the devel-
opment of additional renewable 
distributed generation assets. 

AXA buys stake in sustainability-focused fund manager

Aneel approves grant for 600 MW solar complex in Brazil
Brazilian power regulator  Aneel   
has approved a R$2.4 billion ($436.5 
million) grant for the construction 
of a 600 MW solar complex in the 
country.

Aneel approved the investment 
on October 7. Local sponsor  Rio 
Alto Energias Renovables  will 

use the funds to construct a 
12-project complex in Santa Lu-
zia, Paraiba. Each of the projects 
will have a capacity of 50 MW.

Rio Alto had started a process 
to go public via an initial pub-
lic offering this past spring, but 
brought it to a halt in April, due 

to changing conditions in the 
Brazilian and international cap-
ital markets (PFR, 4/29).

Aneel’s general manager,  An-
dré Pepitone, noted that the 
state of Paraiba is expected to re-
ceive R$10 billion ($1.82 billion) in 
renewable investments by 2026. 

Blue like an Orange focuses primarily 
on sustainable infrastructure

https://www.powerfinancerisk.com/article/28pgbjf4ibokedbzei134/brazilian-distributed-solar-developer-clinches-mezz-deal
https://www.powerfinancerisk.com/article/28pgbjf4ibokedc5udy4h/brazils-rio-alto-halts-ipo
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China Merchants Bank  has 
elevated  Allan Sun  to the 
rank of director of structured 
finance in the bank’s power, oil 
and gas and natural resources 
sectors.

Sun joined the bank as a vice 

president of structured finance in 
2018 from  Industrial and Com-
mercial Bank of China  in New 
York, where he had worked for 
three-and-a-half years covering 
conventional power, renewables 
and infrastructure.

In his new role, he will lead 
the origination of non-recourse 
financing opportunities for both 
thermal and renewable power 
plants, as well as oil and gas, nat-
ural resources and infrastructure 
projects. 

BofA 
renewables 
banker heads 
to TC Energy
A senior vice president 
in  Bank of America’s re-
newable energy finance 
team has left the firm to join 
Canadian pipeline opera-
tor TC Energy.

The VP is  Arpan Patel, 
who spent just over two years 
at BofA focusing on renew-
ables transaction manage-
ment. He joined TC Energy 
earlier this month as a direc-
tor of structured finance.

Before BofA, Patel worked 
at  Exelon Corp  as a 
senior manager, corporate 
development. During that 
time, he was lead transaction 
manager on the deal which 
created  ExGen Renew-
ables Partners in 2017 (PFR, 
9/9/19). He also oversaw the 
sale of a 149 MW wind port-
folio in Texas to  GlidePath 
Power (PFR, 2/11/19).

He started his career in 
banking at  JP Morgan  in 
2005, and has also worked 
at  Invenergy,  Threshold 
Power  and  SunCoke Ener-
gy.

Earlier this year, TC En-
ergy mandated  Marathon 
Capital  on a request for in-
formation for wind, solar 
and energy storage capacity 
to power a portion of its US 
pipeline assets, as previously 
reported (PFR, 5/17).

In May, the company’s 
longtime CFO,  Don March-
and, announced that he 
would be retiring on Novem-
ber 1, after 27 years with the 
firm (PFR, 5/18). 

Avangrid Renewables CEO departs
Avangrid Renewables  has 
appointed a pair of co-CEOs 
following the departure of the 
incumbent,  Alejandro de Hoz, 
from the company.

De Hoz’s decision to leave 
Avangrid Renewables brings to 
an end his two-year tenure at the 
helm of the company. His next 
destination was not disclosed. 

The company will now be led 
by  Jose Antonio Miranda  as 
CEO and president of Avangrid 
Renewables’ onshore division, 
and Bill White as CEO and presi-
dent of the offshore division.

Miranda joined Avangrid Re-
newables last month from  Sie-
mens Gamesa  where he had 
been CEO of onshore in the 

Americas region, while White 
joined from  EnBW North 
America  last October where he 
had been president and CEO, 
as previously reported (PFR, 
9/23, 10/1/20).

De Hoz had been at  Avan-
grid  since 2005, having joined 
as vice president of Avangrid 
Renewables’ US offshore wind 
division, where he oversaw 
the development of both the 
Vineyard Wind project off the 
coast of Massachusetts (PFR, 
10/11) and the Kitty Hawk project 
off the coast of North Carolina 
and Virginia (PFR, 7/30).

Before that, he spent 12 years 
at Iberdrola Renovables, Avan-
grid’s Spanish subsidiary.

“With two strong and experi-
enced leaders like Jose Antonio 
and Bill, it makes sense to simpli-
fy our structure to ensure we are 
strongly aligned and focused on 
the key opportunities related to 
our strategic plan,” said  Dennis 
Arriola, CEO of parent compa-
ny Avangrid. “This is an exciting 
time for AVANGRID and Avan-
grid Renewables and I am very 
optimistic that under Bill and 
Jose Antonio’s leadership, we 
will continue to grow our renew-
ables portfolio and improve the 
operating performance of our ex-
isting portfolio of assets.”

Miranda and White will report 
to Arriola and also serve on Avan-
grid’s management committee. 

New chief investment officer at Greenbacker
Greenbacker Capital Man-
agement  (GCM) has appointed 
a new chief investment offi-
cer who is taking over the role 
from Charles Wheeler.

The official is  Mehul Mehta, 
who has worked at Greenbacker 
for the last five years as an exec-
utive vice president since joining 
the company from  BlackRock. 
Wheeler will stay on as president 
of GCM and CEO of Greenback-
er Renewable Energy (GREC).

Mehta’s appointment is effec-
tive as of this month.

“Since joining the firm five 
years ago, Mehul’s service and 
contributions to Greenbacker 

have been key ingredients in 
our success,” said Wheeler. “His 
proven track record of insightful 
investment decisions has pro-
pelled GREC through a period of 
substantial growth, helping us 
attain new heights and reach sig-
nificant milestones.”

As a VP at Greenbacker, Mehta 
was responsible for leading deal 
origination, helping grow the 
company’s renewables genera-
tion fleet from about 50 MW to 
2.1 GW during the last five years. 
He was also involved in the roll-
out of additional investment ve-
hicles for GCM.

He joined the company from 

BlackRock’s global renewable 
power team in 2016, having pre-
viously worked at  UBS  and  Re-
current Energy. He started his 
career as an electricity and natu-
ral gas options trader at Bank of 
America and Hartree Partners.

“When I first joined GCM, I was 
struck by the founders’ vision: to 
lead the clean energy transition 
by bringing Main Street inves-
tors into an industry dominated 
by Wall Street capital,” said Me-
hta. “Looking back on all we’ve 
accomplished and how much 
progress we’ve made, I’m proud 
to continue moving that mission 
forward.”  

China Merchants promotes banker in energy team
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EPM GETS GREENLIGHT FOR DEBT RAISE

Colombian developer  Empresas Publicas de 
Medellin  (EPM) has received permission from 
the national finance ministry to raise funds for 
its 2021-2023 planned investments. The firm con-
firmed that it had received the authorization in a 
securities filing dated October 11. 

STATKRAFT BREAKS GROUND ON CHILEAN 
WIND FARM

Norwegian power company Statkraft has begun 
construction on a 30 MW wind farm in Chile. 
The sponsor started building the Cardonal wind 
project in Litueche, O’Higgins, on October 4 after 
informing the environmental authorities of the 
move. The facility is part of the Torsa wind com-
plex in O’Higgins.

VEOLIA BRINGS BRAZILIAN BIOGAS PLANT 
ONLINE

French water, waste and energy management 
group Veolia has started commercial operations 
on a 12.4 MW biogas complex in Brazil. The proj-
ects, located at three waste management centers 
in the states of Sao Paulo and Santa Catarina, will 
generate heat and power from organic waste. 

NATIXIS OPENS CHILE OFFICE

French bank Natixis has hired former debt capi-
tal markets banker Roberto Zaldivar to be coun-
try manager for Chile after it received approval 
from the regulator to open a representative office 
in the South American country.

CORDELIO POWER APPOINTS CHIEF 
OPERATING OFFICER

Canadian independent power producer Cordelio 
Power has elevated Paul Rapp to the position of 
chief operating officer. Rapp has held the role of 
vice president of project development and op-
erations at Cordelio since 2019, when he joined 
from Brooklyn Renewable Power where he had 
been a principal.

Extended versions of these stories are available to 
subscribers at www.powerfinancerisk.com.
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EDP Renewables has added an associate 
director of investments to its distributed 
generation team in the US.

Louis Langlois  joined  EDPR NA 
Distributed Generation  at the start 
of October after spending over eight 
years at energy savings-as-a-service 
company Carbon Lighthouse, where he 
had last been a vice president.

The EDPR subsidiary acquires, financ-
es, constructs and operates distributed 
generation, C&I and community solar 
projects across North America.

“I’m thrilled at the opportunity to de-
velop creative infrastructure solutions 
and look forward to being a part of the 
team’s continued growth,” wrote Lan-
glois in a LinkedIn post on October 8.

Langlois initially joined Carbon Light-
house as a project engineer in 2013, 
taking up the roles of senior implemen-
tation manager and director before be-
ing named a vice president in 2019. He 
had previously worked as an engineer 
at  GreenVolts, a now defunct Califor-
nian solar manufacturer. 

Peru replaces energy and mining minister
Eduardo Gonzalez Toro  has been ap-
pointed as the new Peruvian minister for 
mines and energy (MINEM) as part of a 
broader cabinet reshuffle less than three 
months into the presidency of  Pedro 
Castillo.

González, who is a a hydraulic engi-
neer and businessman, assumed office 
on October 6. Castillo had previously 
tapped Iván Merino Aguirre to head up 
MINEM upon taking office in July.

The broader reshuffle saw several min-
isters associated with the  Marxist Perú 
Libre  party replaced with moderates, 

including the appointment of  Mirtha 
Vásquez  as Peru’s first female prime 
minister, replacing  Guido Bellido. The 
minister for transport and communica-
tions (MTC),  Juan Francisco Silva Vil-
legas, remains in his post.

Market watchers closely scrutinized 
Peru during the first few months of Cas-
tillo’s presidency for indications of a 
possible pivot to the center, as the new 
government’s intentions with regards to 
infrastructure, particularly the role of the 
private sector and public-private partner-
ships, have remained relatively opaque. 

EDPR grows distributed generation team

British renewables investor  Greencoat 
Capital has launched in the US with the 
opening of offices in New York and Chica-
go ahead of a tipped fund launch.

The firm plans to make a significant 
impact in the US secondary market by in-
vesting $5 billion over the next five years. 
To do so, it has appointed a senior US 
team, headed by David Boyce, with Saad 
Qais  as head of asset management 
and Coen Weddepohl leading US investor 
relations and business development.

The team will be responsible for renew-
able energy project development, financ-
ing and M&A across the country. 

Boyce joined Greencoat this past July 
to head its US business, having previ-
ously been the CEO of  Wind Capital 
Group and Conifer Power. Before that, 
he worked at Ireland’s Airtricity, which 
is now a subsidiary of Scottish energy 

company  SSE, and at  SkyGen Energy, 
which was acquired by Calpine Corp  in 
2000. He also ran the project finance 
group at CoBank from 2002 to 2007.

Qais has been CFO of Goldwind Amer-
icas  for the last five years and was pre-
viously CFO of  Amp Americas’ former 
subsidiary  ampCNG. He has also held 
roles as vice president, corporate finance 
at  Mainstream Renewable Power  and 
as an adviser, project finance at  Black 
Hills Corp. He started his career at  ABN 
AMRO  in 1997 and worked at the Dutch 
bank for 11 years, rising to the director rank.

Meanwhile, Weddepohl joined Green-
coat this past September from  Entry-
Point Capital, and is the former head of 
environmental finance at Man Group.

Ciaran O’Brien will continue chairing 
Greencoat’s US business – a position he 
has held since 2019. 

Greencoat launches US operations in New York and Chicago
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