
Stark Venture Closes 
In On Wolf 
Stark Investments and Sequent
Power Partners are close to finalizing
the acquisition of the AES-developed
730 MW plant in Texas.

See story, page 3

Pace Vet Starts Own Shop
Ex-Pace Global Energy Services
executive Richard Ashby has launched
solo advisory shop Infrastructure
Finance Services Advisors.

See story, page 3
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ALASKAN PIPELINE SPONSORS LIKELY TO 
TAP PROJECT DEBT
The sponsors of a roughly $20 billion pipeline on the drawing board in Alaska may tap the
non-recourse debt markets to bankroll 70-80% of the project. Chuck Davis, managing
director at Challenger Capital Group in Dallas, which is a financial advisor to the state, says
sponsors Exxon Mobil, BP and ConocoPhillips are still negotiating with the state, but he
expects a deal in the near term.

The three sponsors hold gas interests at the North Slope reserves. Under consideration is a
gas pipeline running parallel with a current oil pipeline, or one that runs from the North
Slope to Valdez, where the natural gas will undergo liquefaction and shipped via tanker to
the Western U.S. “Clearly, we’ve got some wood to chop,” Davis says, adding local and

(continued on page 12)

DENA SUITORS ADVANCE FROM FIELD OF 30 
A handful of contenders from some 30 bidders have advanced to the second round of
auctioning for Duke Energy North America’s generating assets. Names bandied about by
insiders include Carlyle/Riverstone, Warburg Pincus, ArcLight Capital Partners; the private
equity arm of Bear Stearns; AIG Financial Products, Tenaska Capital Management, LS
Power\ FPL Group and International Power. Bidding is said to be in the $1.5-2 billion
range and those qualifying for the second round bolstered their bids by taking aim at the
entire portfolio of merchant facilities, rather than parts of it, trackers say. Calls to Duke
officials in Charlotte, N.C., were not returned. 

Auctioneer Goldman Sachs did not return calls for comment and officials at Credit
Suisse First Boston, also involved in marketing the sale, declined comment. 

AIG Highstar and Ontario Teachers’ Pension Plan said it would consider taking a run at
(continued on page 2)

CINERGY MUSCLES UP WITH TROIKA 
OF TRADING HEAVYWEIGHTS
Cinergy has pumped up its energy trading desk over the past several weeks, scoring several
high-level hires. The Cincinnati, Ohio-based energy outfit has hired natural gas trader Ravi
Kapoor from Constellation Energy to run its Northeast physical trading desk. Ex-American
Electric Power trader David Dunn has been tapped to head up its Northeast financial desk
and Dynegy veteran Tony Rodriguez has joined as head of its entire financial trading desk.
All of the hires are based in Cinergy’s Houston trading office. Calls to those officials were not
returned, nor were calls to Cinergy media representatives. 

Kapoor worked as a natural gas trader at Allegheny, and joined Constellation about two
years ago as it sought to beef up its presence while Allegheny was scaling back (PFR, 5/8/03).

(continued on page 12)
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Calpine Advisors Review Geothermal Options 
Calpine advisors Credit Suisse First Boston and Merrill Lynch are reviewing
options to squeeze cash out of the IPPs 19 geothermal assets at the Geysers’
geothermal resource in Northern California. The advisors say the San Jose,
Calif.-based IPP has not committed to unloading the assets, considered the
crown jewels of its generation portfolio, but asked the firms to assess value and
consider a number of options including a sale or a divestiture of some stake in
the facilities, according to an official who has spoken to executives involved in
the plans. 

Calls to Calpine spokeswoman were not returned by press time. Officials at
CSFB declined to comment and Merrill executives did not return a call.

An outright sale of the facilities could fetch the San Jose, Calif., company more
than $3 billion (PFR, 10/24). But, market players believe such a complete sale of
the facilities could zap Calpine of key stream of revenue. Also, the IPP is worried
about its ability to put proceeds where it believes funds are needed most. For
instance, creditors argue the sale of its midstream facilities is not compliant with
its credit agreement, so Calpine is having to sue Bank of New York to get over
$400 million in proceeds. 

“Before any sale is completed Calpine needs to ensure that it can use cash for
buying gas and other expenses,” says one equity analyst. 

Calpine’s geothermal facilities are some of the first facilities the now cash
strapped outfit owned and it views this as an effort to stave of bankruptcy and
wipe out some $17 billion in debt coming due in 2007-2008. The geothermal
portfolio includes plants in Sonoma and Lake County, Calif. 
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the properties (PFR, 10/10), but it is unclear if the firms
submitted a formal offer. Christopher Lee, president at AIG, did not return a call
for comment, nor did executives at Ontario’s pension. NRG Energy, which has a
takeover of Texas Genco underway, was also reportedly among the players in
contention. “Our corporate stance is not to comment on rumor or speculation,”
says Jay Mandel, NRG spokesman in Princeton, N.J. 

The next stage of the process is expected to be worked out over the next several
weeks as Goldman and CSFB elevate one top bidder to take down the assets,
observers say. Duke hopes to dispose of the 6.2 GW in assets within the next
several months. —Peter Roth & Mark DeCambre

DENA SUITORS
(continued from page 1)

At Press Time



Pratt & Whitney Shops Golden 
State Peakers
Pratt & Whitney is auctioning a seven-plant peaker portfolio of
gas-fired facilities constructed over the past few years in the San
Diego area. The unit of United Technologies Company
developed the plants, known as Calpeak Power, in order to test
out technologies. It now wants to unload because it does not
any other generation assets, say players taking a look at the
portfolio. Each of the plants, about 50 MW a piece, have PPAs
in place with local utilities, including Pacific Gas & Electric.
The terms of those contracts could not be determined. 

Final binding bids were due last week, but players and the
pricing could not be ascertained. Calls to United Technologies
officials and executives at Pratt & Whitney in East Hartford,
Conn., were not returned.

The Calpeak facilities are El Cajon, Enterprise, Lonestar,
Panoche, Vaca and Mission. The auction is being handled
directly by Pratt & Whitney.

Stark Partnership Closes In 
On Wolf Hollow Wrap
Stark Investments and Sequent Power Partners are close to
finalizing the acquisition of the AES-developed 730 MW plant
in Texas known as Wolf Hollow. A deal nearly got inked this
summer (PFR, 8/22), but got hung up on terms with lead
creditor KBC Bank. The nature of the issues that slowed the
deal are unclear, says one buysider familiar with the sale. A call
to Brian Stark, at St. Francis, Wis.-based hedge fund Stark, was
not returned. Officials at KBC did not return calls for
comment and information on Sequent Power was not available. 

KBC arranged construction financing for the facility four year
ago (PFR, 10/15/01). The plant now delivers half of its output to
Exelon Generating under a 20-year offtake contract with the
remainder being sold into the ERCOT spot market. Stark and its
partners are aiming to secure a PPA for the un-contracted portion
and then expect to launch a roughly $250-300 million B-loan
package via WestLB, to help cover the bulk of the price tag.
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Former Pace Vet Goes Solo
Ex-Pace Global Energy Services executive Richard Ashby has
launched a solo advisory shop Infrastructure Finance Services
Advisors. Based out of Arlington, Va., it will focus on assisting
developers and investors source deal flow, says Ashby. The 15-year
energy industry veteran contemplated jumping to another firm
similar to PACE after leaving that company (PFR, 4/4) or joining a
power/energy outfit in need of an internal strategic advisor. He says
he opted to go it alone because he believed merger and acquisition
and development opportunities over the next several years would be
plentiful, particularly in light of the passage of the new energy bill.

Ashby’s purview will include providing development, project
financing, asset acquisition and transaction structuring guidance
in the U.S. as well as internationally. At Pace, he worked on
Astoria Energy’s refinancing of the initial construction phase of a
1 GW Queens plant for (PFR, 3/28).

Minn. Equity Fund Eyes LLC For
Mirant Plant Purchase
Wayzata Investment Partners is considering setting up a
partnership to fund its investment in a half-finished natural-
gas fired plant it acquired from Atlanta, Ga.-based Mirant two
weeks ago. The private equity firm is targeting a mid-
December close of the sale. Blake Carlson, a partner in
Wayzata, would not specify how the Minnesota-based fund
would finance the almost $27 million plant in the long-term,
saying that the company was considering all of its options,
including re-financing. “It’s still pretty fluid, so we’re

considering a lot of different options,” he adds. No
intermediaries were involved in the sale.

Carlson would not elaborate on the parties the fund is talking
to in regards to financing, or provide a timeline for when the
Longview, Wash., plant will be completed. According to the
executive, Wayzata bought the plant because it meant the fund
was picking up what it viewed as an attractive price asset at a
decent price. 

The investment is the first for the group which is pursuing
physical energy assets for the first time. In the past it acquired
securities linked to energy and power firms.

National Fuel Eyes Cash To 
Fund Pipeline Link
National Fuel Gas Company is putting up the cash to fund
subsidiary Empire State Pipeline’s proposed $144 million link to
the Millennium Phase I Pipeline.

The Millennium project will bring gas to the New York area
from storage basins in Ontario, Canada, and is scheduled to begin
construction mid-year 2006, with completion by November 2007. 

The form of the fund transfer from parent to subsidiary has
yet to be determined, says Julia Coppola Cox, spokeswoman in
Williamsville, N.Y. KeySpan Gas East Corp. is expected to be
the gas shipper 

Cox declined to talk about the company’s refinancing options,
noting it is focused on getting Federal Energy Regulatory
Commission approval, which is expected in the spring.
Construction on the pipeline link is expected to begin in 2007
and should be up in operation that fall. 



CSFB Tweaks Targa 
Acquisition Loan
Credit Suisse First Boston has upsized the size of an acquisition
loan being arranged on behalf of Targa Resources by about $50
million. Presently totaling $2.5 billion, the funding supports the
Houston-based midstream operator’s investment in assets
acquired from Dynegy several months ago for $2.35 billion and
provides it with additional operating capacity (PFR, 10/3).
Demand for the debt likely spurred the move, bankers say. A call
to Joe Bob Perkins, president at Targa, was not returned and an
official at CSFB declined to comment. The deal will be wrapped
over the next several days.

Pricing on the debt package, launched nearly a month ago
(PFR, 10/3), also has been tweaked, with all of the debt
bearing pricing of 225 basis points over LIBOR. The loans
consist of a six-year $250 million working capital, a seven-year
$1.25 billion term loan and a $300 million synthetic loan
both priced at LIBOR plus 225 basis point. Carrying the same
pricing is a two-year $700-million asset-based term loan.

Targa also downsized an auction of bonds from $350 million
to $250 million. The debt will carry a junk rating of B+ from
Standard & Poor’s. Goldman Sachs and Merrill Lynch also
have participating roles in the debt arrangement.

Corporate Strategies
PPL Places $300M To Refi 
Inter Co. Debt

PPL Energy Supply, a subsidiary of
Allentown, Pa., PPL Corp., has issued $300
million of 5.70%, 30-year bonds to refinance
maturing debt obtained from affiliated
financing arm PPL Capital Funding. The
replacement bonds were priced at 125 basis
points over the 10-year Treasuries. The bulk of
the proceeds, about $248 million, will pay off

PPL Capital’s inter-company loan. The rest will go toward
financing environmental upgrades on PPL Energy’s coal-fired
power plants, says Russ Clelland, director of finance at PPL Corp. 

The new debt, known as reset put securities, has a 30-year
tenor but can be re-marketed at the going rate in 10-years,
should interest rates dip below existing levels. Jim Abel, treasurer
at PPL Corp., says the structure allows the company to maintain
a low coupon rate and achieve an all-in cost that would be less
than a 10-year bullet. Effectively the bonds are 10-year securities
as they will either be called or put at par.

Clelland estimates the re-marketing option is more efficient
and cost effective than offering 10-year securities now and then

refinancing it in the future. Morgan Stanley, UBS and Barclays
Capital acted as bookrunners on the deal. The firms were
tapped because they have experience with reset put securities.
They also provide credit to the company and have distribution
capabilities sufficient to complete the offering, Abel adds.

Hydro-Quebec Pockets Long 
Bonds For Corp. Funding
Hydro-Quebec has sold C$500 million ($424 million) of 6%,
35-year first-mortgage bonds as part of its annual borrowing
program that has raised approximately C$3.3 billion this year.
Paul Robillard, treasurer in Montreal, Quebec, said the funds are
intended for general corporate uses, including meeting upcoming
maturities and capital expenses. 

Allan McLean, a credit analyst at Moody’s Investors Service,
says Hydro-Quebec’s borrowings are consistent with its
anticipated borrowing requirements. He points out that plant
upgrades and the costs of building new facilities to add more
capacity, including other expenses, have added about C$500
million to liquidity needs this year. The offering reopens a series
of bonds that were issued initially in 1999, bringing the total
notes outstanding in the series to C$1.77 billion. 

National Bank Financial was tapped for the lead manager
role, with BMO Nesbit Burns and RBC Dominion Securities
acting as co-leads. Robillard says they were chosen based on
longstanding relationships that Hydro-Quebec has forged with
the firms, and adds that they provide “good intelligence about
what is going on in the market.” The notes sold at C$118.176,
bringing the yield to maturity down to 4.9% minus the
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Corporate Strategies (cont’d)
amortization of C$18.176 until February 2040. 

Hydro-Quebec is owned by the province of Quebec and its
debt is guaranteed by the provincial government. Moody’s rates
its senior unsecured debt at A1.

Duquesne Installs $400M Shelf 
For Utility Capex

Duquesne Light Holdings will use issuance
off a new $400 million mixed shelf
registration primarily to funnel funds to
utility subsidiary Duquesne Light Co.,
through equity investments, which must be
green-lighted by local regulators. Its utility
needs added capacity to bankroll a significant
overhaul of its electrical infrastructure

including constructing fresh power plants, says Joe Balaban,
spokesman at the Pittsburgh, Pa.-based energy holding company.

Heightened power demand in Duquesne Light’s service area
has sparked a push to develop facilities and refurbish existing ones.
The utility already has begun replacing transformers at substations
and improving underground electrical wiring. Bill Fields,
treasurer at Duquesne Light Holdings, says the holding company
exhausted its last shelf registration when it issued $320 million of
debt in August. The older shelf totaled about $450 million and
was registered about five years ago. He could not speculate when
the company will start drawing from the shelf.

According to Standard & Poor’s, Duquesne Light Holdings
had $958 million of debt as of the end of June. In August, the
company issued about $320 million in bonds, underwritten by
JPMorgan Chase and Lehman Brothers, to retire an intra-
company loan obtained from its subsidiary (PFR, 8/22).

Okla. Utility Weighs Options
Following Redemption 
Oklahoma Gas & Electric is considering refinancing options
on the heels of redeeming $110 million of 7.3% notes due
October 2025. The 30-year notes were issued 10 years ago,
says Todd Tidwell, financial planning official at parent OGE
Energy. “When the timing’s right, we’d issue new notes,” he
says. He declined to detail specific refinancing plans or
provide a timeline.

Tidwell says the possibility of obtaining cheaper rates fueled
the Oklahoma City-based utility’s decision to redeem. “At a
7.3% coupon, where rates are today, we wouldn’t have done
that if it didn’t make economic sense,” he says. The notes were

callable at 103.261% of par, adding a premium of
approximately $3.6 million. If OG&E were to shave 150 basis
points off the pricing of the original issuance, it would save
$1.65 million in interest annually. 

OG&E funded its redemption via an inter-company loan
from OGE Energy, which issued commercial paper of a like
amount, explains Tidwell. A comparable maturity deal for
Detroit Edison, which has a credit rating of Baa1 from
Moody’s Investors Service, was refinanced with a $250
million, 32-year issue priced at 5.7% (PFR, 10/10). Moody’s
rates OG&E senior unsecured debt three notches higher at
A2.

The retired notes were originally sold by Merrill Lynch, Bear
Stearns and Lehman Brothers and used to redeem first-
mortgage bonds maturing in 1995. OGE Energy has a $600
million revolver at the holding company level available to its
subsidiaries (PFR, 9/9). As of June 30, there were no
borrowings against the revolver.

Bill Fields

You read it here first!

JULY 8, 2005

Back On The Block!

DUKE EYES RELAUNCH OF NORTH

AMERICAN AUCTION
Duke Energy is considering reigniting a plan to shed its North

American merchant subsidiary Duke Energy North America. A

sale of the IPP unit, which has over 10 GWs in capacity, was

shelved when Duke initiated merger talks with Cinergy (PFR,

5/12), but officials familiar with the discussions between the two

energy players say selling DENA could facilitate the corporate

combination because proceeds could be used to cut debt. "We

are always looking at alternatives, be they joint ventures or other

scenarios," says spokesman Pete Sheffield at Duke in Charlotte,

N.C., but he declined to comment further on what he referred

to as rumors.
Calls to Michael Cyrus, ceo at Cinergy's merchant unit in

Cincinnati, Ohio and Paul Anderson, ceo at Duke in Charlotte,

N.C., were directed to media representatives. Steve Brash at

Cinergy declined to comment.

SEPTEMBER 14, 2005
Planned Sale of Some Assets To Cause a

$1.3 Billion Charge
Duke Energy Corp. plans to put up for salealmost all of wholesale-power producer Duke EnergyNorth America’s assets outside the Midwest, causing athird-quarter pretax charge of about $1.3 billion.  Theassets to be sold include about 6,200 megawats ofgeneration capacity primarily in the western andnortheastern U.S., as well as almost all of the unit’strading book,.  Chairman and Chief Executive Paul M.
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The Americas
• Devon Energy Corp. lost director Robert A. Mosbacher Jr.
after he took a job as president and chief executive of Overseas
Private Investment Corp., an independent agency of the federal
government that supports American business investment abroad
(Associated Press, 10/24).

• Quoddy Bay LLC is trying again to build its liquefied
natural gas plant in Maine, this time interested in siting
liquefied natural gas storage tanks, a $230 million facility, in
Perry, Maine, even after the plan was voted down by local
residents last March. But the proposal this time is smaller
(Bangor Daily News, 10/25). 

• During a Russia-United States energy symposium held in
Houston, Texas, last week, the Deputy Chairman of Russia’s
Gazprom, Alexander Medvedev, said his company wants to own
liquefied natural gas pipes and terminals in the United States. In
some cases, in exchange for that ownership, Gazprom was willing
to let Western energy companies participate for that ownership
in the development of the Schotkman Field under the Barents
Sea (Houston Chronicle, 10/25).

• EnCana Corp.’s chief executive, Gwyn Morgan, will retire at
the end of the year. He’ll be replaced by Randall Eresman, chief
operating officer. Morgan will remain as executive vice-chairman
through 2006, working mainly as an adviser to his replacement
(The Globe and Mail, 10/26).

• Calpine Corp., is being accused for the second time since July
of defaulting on one issue of its convertible bonds. Hedge funds
Whitebox Advisors LLC and Harbert Management Corp.,
which say they own $200 million of Calpine’s 6% convertible
bonds due in 2014, have notified the San Jose, Calif.-based
company and trustee Wilmington Trust Co. it has defaulted on
the notes (Bloomberg, 10/25).

• Sempra LNG, a unit of San Diego, Calif.-based Sempra
Energy, has signed an agreement with Algeria’s Sonatrach, the
state-owned natural gas and oil refining company and is
proceeding with detailed negotiations to bring Algerian natural
gas to the United States Gulf Coast (San Diego Daily Transcript,
10/26).

• Chevron Corp. will sell liquefied natural gas and possibly an
equity stake from its Gorgon project in Australia to Tokyo gas
Co., the firms said last week, after talks with potential Chinese
partner CNOOC Ltd. hit a wall. Tokyo Gas will buy 1.2 million
tons of LNG a year for 25 years starting in 2010 (Reuters,
10/27).

• Duke Power Co. is planning to build two nuclear reactors
designed by Westinghouse Nuclear Services. The application
process can cost as much as $30 million, but if the regulatory
process stays on schedule, and Duke agrees to proceed with the
project, construction could begin by 2010 (United Press
International, 10/27).

Europe
• Two of Scottish Power’s top 10 largest shareholders are
prepared to accept a takeover offer as low as £11.2 billion, or
$19.8 billion, from German energy company E.ON (The
Independent, 10/24). 

• Shares of Germany’s RWE, the country’s second-largest utility,
posted gains of as much as 2% in Germany’s benchmark stock
index after it was reported the company plans to sell parts of its
water division to focus on energy (Bloomberg, 10/24).

• Spanish-Argentine oil company Repsol YPF has been short-
listed for a liquefied natural gas project in Chile. United
Kingdom’s BP, BG Group, Australia’s Woodside Petroleum,
Indonesia’s Pertamina, Royal Dutch Shell and Russia’s Gazprom
have also been pre-selected for the project. The winning company
will supply 1.4 million tons of LNG a year to a regasification
plant in the Chilean port of Quintero. Repsol would supply the
LNG from its exploratory fields in the Peruvian gas-rich region of
Camisea (Dow Jones Newswires, 10/25).

• Bulgaria’s government on Wednesday gave clearance for the
sale of a major coal-fired power plant to Russia’s energy giant
RAO Unified Energy Systems. In May, RAO UES won the
tender for the thermal power plant in the Black Sea port of
Varna, offering $689.6 million (Associated Press, 10/26).

Middle East and Asia
• Indonesia plans to cut 39 LNG cargoes from its 2006
shipments. Indonesia wants to reduce its LNG cargo exports by
30 cargoes from Bontang field and nine cargoes from Arun field.
Indonesia hopes to export about 400 cargoes of its own output
this year, but has been struggling to meet commitments amid
declining output and growing domestic demand (Reuters,
10/21).

• General Electric has refused the supply of crucial equipment
needed to link liquefied natural gas to Tehran, imperiling India’s
$22 billion deal to import 5 million tons of LNG from Iran. GE
has refused to supply compressors because of the United States’
sanctions on Tehran (Press Trust of India, 10/25). 

The Weekly Recap is a summary of publicly reported power news stories. The information has been obtained from sources believed to be
reliable, but PFR does not guarantee its completeness or accuracy.

Weekly Recap
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Generation Auction & Sale Calendar
Following is a directory of ongoing generation asset sales. The accuracy of the information, which is derived from many
sources, is deemed reliable but cannot be guaranteed. New items are in bold. To report new auctions or changes in the
status of a sale, please call Mark DeCambre, managing editor, at (212) 224-3293 or e-mail mdecambre@iinews.com.

Seller Plants Location MW Plant Type Advisor Status
Atlantic City Electric Company B.L.England New Jersey 447 Coal Concentric Advisors In Second Rounds.

Key Stone Pa. - Coal

Conenaugh Pa. - Coal

Aquila Racoon Creek Ill. 340 Gas Not chosen Intention To Sell.

Goose Creek Ill. 340 Gas

Crossroads Miss. 340 Gas

BP Great Yarmouth U.K. 400 Gas J.P. Morgan Intention To Sell.

BNP -led bank group Mystic River 7 Mass. 560 Oil/Gas Lazard Ongoing.

(Exelon developed plants) Mystic River 8 Mass. 832 Gas

Mystic River 9 Mass. 832 Gas

Fore River Mass. 832 Gas

Citi & SocGen-led creditor group Union Ark. 2,200 Gas Goldman Ongoing.

(TECO Energy developed plants) Gila River Ariz. 2,300 Gas

CMS Energy Ensenada Argentina 128 Gas Not chosen Announced Intention To Sell.

CT Mendoza Argentina 520 Gas J.P. Morgan

El Chocon Argentina 1,320 Hydro J.P. Morgan

Citi-led bank group Lake Road Conn. 840 Gas Lehman Bros. Cargill Bought Debt Portion (PFR, 12/27).

(NEG developed plants) Lowell Power Mass. 82 Gas None Actively Pursuing A Sale.

Delta Power

Duke Energy North America Bridgeport Energy Project Bridgeport, Conn. 490 MW Gas CSFB In Play Save For The Midwest Facilities.

Maine Independence Station Penobscot County, Maine 520 MW Gas Goldman Sachs

Bayside Power Project St. John, New Brunswick 260 MW Gas

Fort Frances Cogeneration Project Fort Frances, Ontario 110 MW Gas

Lee Energy Facility Lee County, Ill. 640 MW Gas

Vermillion Energy Facility Vermillion County, Ind. 640 MW

St. Francis Energy Facility Glennonville, Mo. 500 MW Gas

Washington Energy Facility Washington County, Ohio 620 MW Gas

Fayette Energy Facility Fayette County, Pa. 620 MW Gas

Hanging Rock Energy Facility Lawrence County, Ohio 1,240 MW Gas

Oakland Power Plant Oakland, Calif. 165 MW Gas

Moss Landing Power Plant Monterey County, Calif. 2,538 MW Gas

Morro Bay Power Plant Morro Bay, Calif. 1,002 MW Gas

South Bay Power Plant Chula Vista, Calif. 700 MW Gas

Griffith Energy Facility Mohave County, Ariz. 600 MW Gas

Arlington Valley Energy Facility Maricopa County, Ariz. 570 MW Gas

McMahon Cogeneration Plant Taylor, British Columbia 117 MW Gas

El Paso Europe EMA Power Hungary 70 Coal

El Paso North America Berkshire Mass. 261 (56.41%) Gas Final Bids Due.

(Merchant assets) CDECCA Conn. 62 Gas Negotiations Are Taking Place With 
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EnCana Cavalier Alberta 106 Gas HSBC Launched Sale In April.

Balzac Alberta 106 Gas HSBC

Kingston Ontario 110 (25%) Gas HSBC

Energy Investors Fund Multitrade Va. 79.5 (60%) Biomass None Stake Sold To GE 

Crockett Calif. 240 (24%) Gas

Entergy Asset Management Robert Ritchie Ark. 544 Gas/oil None Ongoing.

Warren Power Miss. 314 Gas

RS Cogen La. 425 (49%) CHP

Harrison County Texas 550 (70%) Gas

Exelon/PSEG Eddystone Generating Station Delaware County, Pa. 1,510 MW Coal and Gas Interviewing Banks To Advise On Sales.

Linden Generating Station Linden, N.J. 775 MW Gas

KBC-led creditor group Milford Conn 542 Gas Lazard Ongoing.

Mirant Shady Hills Fla. 474 Gas BofA Ongoing.

West Georgia Ga. 640 Gas

Bosque County Texas 538 Gas

Wichita Falls Texas 77 Gas

Morrow Power Boardman Ore. 28 Gas Marathon Capital Evaluating Bids.

Nations Energy Bayport Texas 80 N/A Considering Liquidation.

Mungo Junction Ohio 32

Southbridge Mass. 7

National Energy Gas & Salem Harbor Mass. 745 Coal/Oil Lazard Dominion Has It Under Contract.

Transmission Brayton Point Mass. 1,599 Coal

(USGen New England) Manchester St. R.I. 495 Gas

Connecticut River N.H. 479 Hydro

Deerfield River Mass. 89 Hydro

Oman (Ministry of Housing, Rusail Oman 730 Gas CSFB -

Electricity & Water) Ghubratt  Oman 507 CHP

Wad AlJazzi Oman 350 Gas

Reliant Energy Carr Street N.Y. 95 Oil Goldman Madison Dearborn And US Power Gen. Have Won A Bid

Astoria N.Y. 1,276 Gas To Acquire The Assets.

Gowanus N.Y. 549 Gas

Narrows N.Y. 281 Gas

InterGen Redbud Okla 1,220 Citigroup Harbert Venture Acquired The Assets.

Cottonwood Texas 1,235

Magnolia Miss. 900

SG-led bank group Athens N.Y. 1,080 Gas Blackstone Assessing Bids.

(NEG developed plants) Covert Mich. 1,170 Gas

Harquahala Ariz. 1,092 Gas

Millennium Mass. 360 Gas

STEAG Iskenderun Turkey 1,320 Gas Morgan Stanley Ongoing.

Teco Energy Dell Power Station Ark. 540 Gas Reviewing Options.

McAdams Power Station La. 599 Gas

Tractebel North America Chehalis Wash. 520 Gas N/A Looking To Sell Or Swap.

WPS Resources Sunbury Generating Station Shamokin Dam, Pa. 450 MW Coal Lazard Buyers Are Stalling Over Fuel Contracts.

Generation Auction & Sale Auction (cont’d)

Seller Plants Location MW Plant Type Advisor Status
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Financing Record (OCTOBER 20 - OCTOBER 26)

Debt

Business Amount Type of 
Date Issuer Description ($ mil) Coupon (%) Security Maturity Offer Price YTM(%) Spread S&P Moody’s Fitch

10/20/05 Elektro Electric utility 166.9 11.8 Debentures 9/1/11 Market 11.8 NR NR NR
10/20/05 Elektro Electric utility 83.4 Floats Debentures 9/1/11 Market na NR NR NR
10/20/05 Elektro Electric utility 83.4 Floats Debentures 9/1/11 Market na NR NR NR
10/20/05 PPL Energy Supply Electric utility 300 5.7 REPS 10/15/15 99.98 5.701 125 BBB Baa2 BBB+
10/23/05 MidAmerican Energy Co Pvd natl gas 300 5.75 Sr Unsecurd Nts 11/1/35 99.915 5.756 110 A- A3 A-

distribution svcs

M&A
Date Target Target Target Target Acquiror Aaquiror Acquiror Acquiror

Announced Effective Name Advisors Industry Sector Nation Name Advisors Industry Sector Nation Value($Mil)

10/19/05 Drax Group Ltd Deutsche Bank AG Electric, Gas, and United Kingdom Investor Group Citigroup Morgan Investment & Commodity United Kingdom 3,530.00
Dresdner Kleinwort Water Distribution Stanley Firms,Dealers,Exchanges
Wasserstein

10/19/05 10/19/05 Mirant Corp-Mint Electric, Gas, and United States Wayzata Investment Investment & Commodity United States
Farm Power Water Distribution Partners Firms,Dealers,Exchanges

10/20/05 Catamount Electric, Gas, and United States Diamond Castle Investment & Commodity United States 60
Resources Corp Water Distribution Holdings LLC Firms,Dealers,Exchanges

10/20/05 Catamount Electric, Gas, and United States Diamond Castle Investment & Commodity United States 62.5
Resources Corp Water Distribution Holdings LLC Firms,Dealers,Exchanges

10/20/05 Cook Inlet Energy Electric, Gas, and United States Macquarie Bank Ltd Macquarie Bank Investment & Commodity Australia
Supply LLC Water Distribution Firms,Dealers,Exchanges

10/20/05 MF Power Electric, Gas, and Italy Endesa Italia Electric, Gas, and Italy
Water Distribution Water Distribution

10/21/05 Northwest Cascade Electric, Gas, and Canada Run of River Electric, Gas, and Canada 0.253
Power Ltd Water Distribution Power Inc Water Distribution

10/21/05 ONEOK Inc-Power UBS Investment Bank Electric, Gas, and United States Westar Energy Inc Electric, Gas, and United States 53
Plant,OK Water Distribution Water Distribution

10/21/05 10/21/05 7MW Landfill Electric, Gas, and United Kingdom Novera Macquarie Macquarie Bank Electric, Gas, and United Kingdom 19.459
Gas Assets Water Distribution Renewable Water Distribution

10/21/05 {SIPCO} Electric, Gas, and Thailand M-Power TT Ltd Electric, Gas, and Malaysia 22
Water Distribution Water Distribution

10/24/05 10/24/05 Plambeck Neue Electric, Gas, and Germany Undisclosed Acquiror Investment & Commodity Unknown
Energien-Wind Fa Water Distribution Firms,Dealers,Exchanges

10/24/05 10/24/05 VCC Holding Electric, Gas, and Italy ERG CESA Eolica Electric, Gas, and Italy
Water Distribution Water Distribution

10/24/05 Varna Heat & Electric, Gas, and Bulgaria RAO UESR Electric, Gas, and Russian Fed
Power Plant Water Distribution Water Distribution

10/26/05 MPEC Wroclaw SA Electric, Gas, and Poland Fortum Oyj Electric, Gas, and Finland 73.067
Water Distribution Water Distribution

10/26/05 MPEC Wroclaw SA Electric, Gas, and Poland Fortum Oyj Electric, Gas, and Finland 56.401
Water Distribution Water Distribution

Source: Thomson Financial Securities Data Company. For more information, call Rich Peterson at (212) 806-3144.
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One Year Ago In Power Finance & Risk
Astoria Energy tapped Calyon to help it refinance a
$700 million B-loan, which it obtained earlier to fund the
construction of a 500 MW gas-fired plant in Queens, New
York. The original financing had been led by Credit Suisse
First Boston, which was conspicuously absent on the
refinancing effort. [In May, Astoria Energy wrapped the
reworked loan which consisted of letters of credit facilities for
the facility that will ultimately have the capacity of 1 GW
(PFR, 5/16). The first 500 MW of the project is under
construction and is slated to go online in the spring.]

Power Runner
Dempsey Gable, managing director in the
utilities syndication group at WestLB in

New York, is gearing up
for the New York
City Marathon this

Sunday. The 25-year industry veteran
has been rising at the crack of dawn over
the past several weeks, prepping his body
with training runs in the double-digit miles. It’s been eight
years since his last go at a marathon, he notes. “I’ve forgotten
how much training it takes. I did a 20-mile training run last
weekend and I thought to myself, ‘I can’t believe I would
have six more miles to go’.” A member of the New York
Road Runners Club, he entered a lottery to get into the epic
run. His aim is to clock a time under four hours, but he
admits he’ll just be happy to cross the finish line.

Alternating Current
federal approvals must still be sought. He declined to provide a
timetable for construction or financing. 

Conoco, BP and Exxon also will be offtakers. Those
companies, which will also provide equity for the pipeline
construction, either did not return calls for comment or would
only confirmed that negotiations on the project were ongoing.  

Davis says the tricky part of the negotiations is the involvement
of three companies with different perspectives on how the project
should go. The natural gas reserves have been stranded for about
30 years, he adds, but it hasn’t been economically feasible to build a
pipeline until now, with the cost of gas as high as it is. Once the
project is determined, it should take about eight years to build.

Credit Suisse First Boston and UBS are also advisors on the
project. Officials at CSFB and UBS did return calls.

—Mari Slater

ALASKAN PIPELINE
(continued from page 1)

Seasoned trader Dunn teamed up with former risk officer at
PG&E Energy Trading Soli Forouzan to invest in distressed
midstream energy assets (PFR, 6/6/03). The status of the venture
is unclear. 

Rodriguez is returning to Dynegy. Hw worked with ex-Dynegy
CEO Chuck Watson on his energy-focused Golden Eagle Fund.

—M.D.

CINERGY MUSCLES
(continued from page 1)
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Quote Of The Week
“It’s still pretty fluid, so we’re considering a lot of different
options.”—Blake Carlson, partner at Minn.-based Wayzata
Investment Partners, about the equity fund’s financing options
regarding its newly acquired natural gas plant (see story, page 3).


