
First Wind Scouts Maine
Financing
Key Bank and NordLB are considering
joining a financing backing a First Wind
project in Penobscot County, Maine.

See story, page 2

ECP Unit Scoops Milford
An Energy Capital Partners unit has
purchased the 548 MW combined-cycle
plant in Milford, Conn.

See story, page 2

EverPower Hunts Penn.
Wind Funds
EverPower is looking to lenders to
finance its roughly $150 million
Highland North wind farm near Krayn,
Penn.

See story, page 2
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FUND HAWKS U.S., CANADA FLEET
Capital Power Income LP has put its 1.4 GW portfolio of
natural gas-fired, biomass and hydro assets in the U.S. and
Canada on the market. In addition to those 19 fully owned
assets, the Edmonton, Alberta-based fund has a 50%
stake in a natural gas-fired plant in Washington. 

The fund wants to maximize value for its
shareholders, according to a company statement. A
spokesman in Edmonton declined further comment.

Bidders are expected to be mostly financial
players, including Japanese investors and
infrastructure funds, given that the facilities are fully contracted,

(continued on page 8)

BNP PREPS M&A UNIT
BNP Paribas is ramping up a North American power M&A team. The
idea is to use its outposts around the globe to bring investors and buyers
into the U.S. generation market. 

BNP expects to win mandates from existing clients and then find
buyers or investors that are interested in power in the U.S., says John
Brim, head of corporate finance for energy and commodities for North
America at BNP in New York. 

The focus will be sell-side or capital-raising mandates from
independent power producers, developers and private equity shops. “We don’t think the
market needs more advisors to the regulated utilities—that area is thoroughly banked,” says
Brim, who is overseeing the M&A expansion. Until now, BNP has been involved solely with
debt and equity financings in the U.S. (continued on page 8)

MEXICO DRAWS INVESTOR INTEREST
Conduit Capital, a Macquarie Capital affiliate and Ontario Teachers’ Pension Plan are
among investors looking to increase equity investments in Mexican power projects. Their
focus is on renewables, transmission and pipeline projects.

Interest has increased since the government launched Fonda Nacional de Infraestructura,
an agency created to support and increase the private sector’s participation in the
development of infrastructure, including power. The government founded FONADIN in
February of 2008 and investors are taking notice as they resurface after the financial crisis.  

“The country is not fully electrified and the per capita consumption is still growing,” says
Scott Swensen, chairman of Conduit in New York. Mexico’s favorable regulatory climate, its
single utility, its history of fostering private development on infrastructure projects and a
limited pool of local investors have piqued investor appetite. 

(continued on page 8)
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First Wind Scopes 
Maine Financing

First Wind is talking to Key Bank and NordLB about
debt for its 60 MW Rollins Wind farm in Penobscot County,

Maine. Two or three banks are expected to provide the financing for the
roughly $130 million project, a deal watcher says. First Wind is targeting
financial close by year-end.

Deal details, including pricing, tenor and size, couldn’t be learned by press
time. A First Wind spokesman in Boston and officials at Key Bank and NordLB
declined to comment.

Central Maine Power and Bangor Hydro Energy are the offtakers under 20-
year power purchase agreements. Central Maine is buying 80% with Bangor
Hydro taking the balance. The project is under construction and First Wind is
targeting a year-end completion date. 

ECP Unit Pockets Milford 
Energy Capital Partner unit EquiPower Resources Corp. has bought the 548
MW combined-cycle Milford Power facility in Milford, Conn., from a
consortium of hedge fund owners. The purchase—for an undisclosed amount—is
set to close in the first quarter. 

Milford owners include BlackRock Real Asset Equity Trust, affiliates of
Deutsche Bank, Merrill Lynch Credit Products, Stark Investments, Taconic
Capital Advisors and TIAA-CREF Life Insurance Co. JPMorgan is the advisor
to the sellers on the deal. 

The acquisition marks Short Hills, N.J.-based ECP’s second acquisition of
Northeast generation this year. EquiPower is the company that holds the trio of
assets that ECP bought from BG Group earlier this year. Whether ECP used an
advisor for the purchase could not be learned. Calls to officials at ECP,
EquiPower, JPMorgan and the sellers were not immediately returned. 

EverPower Scouts Wind Funds, Refi
EverPower is talking to lenders about a financing backing its roughly $150
million, 73 MW Highland North wind farm near Krayn, Penn. The New York-
based developer hopes to wrap the financing by year-end to qualify for the U.S.
Department of Treasury cash grant.

The company is also considering refinancing a loan it secured from Banco
Espirito Santo and Key Bank in 2009 backing its 62.5 MW Highland Wind
Project in southwestern Pennsylvania. A private placement is a potential vehicle
for the Highland Wind refinance, a deal watcher says.

FirstEnergy reportedly will be the offtaker for Highland North. The Akron,
Ohio-based utility has a 22-year PPA for the Highland Wind. The project is
slated for operation late next year. Deal details on Highland North, including
pricing, tenor and size, couldn’t be learned by press time. Jim Spencer, EverPower
ceo in New York, declined to comment through a spokesman. Officials at BES
and Key Bank also declined to comment. A FirstEnergy spokesman didn’t return
a call seeking comment.
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BBVA Restructures, Builds Thermal
Power Team
BBVA has re-shuffled its North American structured finance
group as it looks to increase its participation in thermal and gas
project financing.

The 12-staffer group has been split into three teams focusing
on renewables, thermal power and infrastructure, respectively.
Edmundo Lujan will head up the thermal power team, while
Richard Langberg will focus on infrastructure and Bill Harrison
will lead the renewables team. The trio of v.p.s report to Kerri
Fox, head of structured finance in North America. The group
had been informally divided into two teams with one focusing
on renewables and the other on infrastructure and thermal deals.

The bank sees opportunity in the U.S. gas-fired market and it
makes sense to increase its coverage here as it already has such
focus in other regions globally, says an industry observer. BBVA
has participated in three gas-related financings in the past 12
month including El Paso’s $3 billion Ruby Pipeline (PFR, 5/10)
and SGR Holdings and ArcLight Capital Partners’ Southern
Pines Gas Storage facility (PFR, 8/24).

BBVA has hired Vince O’Hara, associate, from Mizuho to
work in its thermal power team. O’Hara began his career in project
finance at Fortis Bank. Harrison and Fox are also alums of Fortis
(PFR, 6/12/09). He started last week and reports to Lujan.
Langsberg joined BBVA this month from National Australia
Bank, where he was head of infrastructure finance in the Americas.

When Langberg and O’Hara left National Australia Bank and
Mizuho, respectively, and whether those banks plan to replace them
couldn’t be learned. Langberg, O’Hara, and Fox didn’t return calls
by press time. Lujan declined to comment. A Mizuho official and a
National Australia Bank spokeswoman also couldn’t be reached.

SolarReserve Ropes Chinese 
Partner For PV

Solar thermal developer SolarReserve has
brought Chinese polysilicon producer GCL-
Poly Energy Holdings on as a joint venture
partner for its expansion into photovoltaic
development. The partners will start
construction on two projects in California
and Arizona next year, pending the
finalization of offtake agreements. 

SolarReserve and GCL will co-invest at the project level on
PV developments in the 5-20 MW range, says Kevin Smith, ceo
of SolarReserve in Santa Monica, Calif., noting that
interconnection and permitting is often easier on projects in that
range. The duo have identified 400 MW across 25 projects

largely in the Southwest that could be developed in the near
term, he says, noting that financing the projects will be a joint
effort. They have 1.1 GW development pipeline in total.

The JV will be separate from SolarReserve’s existing pipeline,
he says, adding that the company is looking to hire staffers to
bolster the PV team. SolarReserve worked with Macquarie
Capital Advisors on the partnership; GCL did not use an advisor. 

Separately, SolarReserve is working with Macquarie on equity
discussions to fund a portion of the 150 MW Rice and 100 MW
Crescent Dunes projects. Financial players and strategics that
have some tax capacity and interest in new technology are
involved in discussions, Smith says, declining to name the
potential investors or amount of equity sought.

SolarReserve expects decisions next month from the California
Energy Commission and the Bureau of Land Management on
the Rice and Crescent Dunes projects, respectively. Each has the
potential to be fully permitted by year-end, he says. 

A Macquarie spokesman could not immediately comment on
the equity discussions and a spokeswoman at GCL in Hong
Kong declined to comment. In addition to solar thermal projects,
SolarReserve is also developing molten salt storage projects in
California and Nevada. 

Mergers & Acquisitions
Denham-Backed Co. Lands 
Calif. Biomass
Greenleaf Power, a biomass development company backed by
Denham Capital, has finalized its purchase of a 32.5 MW bio-
mass facility in Scotia, Calif. The deal with seller Town of Scotia
Co. was delayed for a year because of issues with zoning, water
treatment, fuel purchasing and power sales, says a deal watcher.
The seller is a company that runs the mill town developed by
the now defunct Pacific Lumber. 

The purchase is Greenleaf ’s second this year and it is in dis-
cussions to buy other facilities, says a spokeswoman for Denham
in Short Hills, N.J. Boutique advisor Bodington & Co. ran the
auction, which launched last spring (PFR, 8/21/09). The pur-
chase price could not be learned.

The facility sells its power under a long-term contract to
Pacific Gas & Electric. A message left for John Warren, cfo of
the Town of Scotia, was not returned. An official at Bodington
& Co. declined to comment. Neither Hugh Smith, president of
Greenleaf in Sacramento, nor Scott Mackin, partner at
Denham, was available to comment. 

Greenleaf Power bought the 30 MW Honey Lake biomass
plant in Wendell, Calif., earlier this year under the name
Recycled Energy Development. 

©Institutional Investor News 2010. Reproduction requires publisher’s prior permission.4
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Integrys Snags Low Rates
Integrys Energy Group has issued $250
million in 10-year senior notes to take
advantage of low rates. The Chicago-based
company snagged a coupon of 4.17%—its
lowest for a 10-year note on the holding
company level. The company issued the debt
Nov. 9 and wrapped the deal Nov. 15.
Standard & Poor’s rates the company BBB+.

Roughly $150 million of proceeds from the issuance will pay
down a portion of $325 million in 10-year, 6.9% unsecured
notes coming due in January under subsidiary Peoples Energy

To receive email alerts or online access, call 800-715-9195. 5

Corporate Strategies

Steven Eschbach

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. To report new auctions or changes in the status of a sale, please call Holly Fletcher at (212) 224-3293
or e-mail hfletcher@iinews.com. The full database is available at http://www.iipower.com/GenerationSalePage.aspx

Seller Assets Location Advisor Status/Comments
Ameren Coffeen Power Station (950 MW Coal) Coffeen, Ill. JPMorgan Ameren is quietly selling its unregulated generation facilities (PFR, 8/30).

Electric Energy (800 MW Coal) Joppa, Ill.
Hutsonville Power Station (156 MW Coal) Hutsonville, Ill.
Meredosia Power Station (513 MW Coal) Meredosia, Ill.
Newton Power Plant (1.15 GW Coal) Newton, Ill.
Columbia Energy Center (140 MW Gas) Columbia, Mo.
Elgin Energy Center (460 MW Gas) Elgin, Ill.
Gibson City Power Plant (228 MW Gas) Gibson City, Ill.
Grand Tower Power Plant (511 MW Gas) Grand Tower, Ill.
Joppa (165 MW Gas) Joppa, Ill.

BlackRock Subsidiary and investor group Milford Power (559 MW CCGT) Milford, Conn. JPMorgan Energy Capital Partners has agreed to buy it (see story, page 2).
Brick Power Tiverton (265 MW Natural Gas) Tiverton, R.I. Deutsche Bank A mix of strategic and financial players will submit 

Rumford (265 MW Natural Gas) Rumford, Me. final bids next month (PFR, 11/22).
Capital Power Income Fund Various (1.4 GW in U.S and Canada) Various CIBC, Greenhill & Co. Sellings its fleet of 19 facilities (see story, page 1).
CMS Energy Exeter (31 MW tire fueled) Sterling, Conn. TBA ReEnergy Holdings, backed by Riverstone is buying 

the facility (PFR, 11/22).
Entergy Vermont Yankee (650 MW Nuclear) Vernon, Vt. Morgan Stanley Existing nuclear operators are expected to be interested 

in the facility (PFR, 11/15).
Innovative Energy Systems Various (66 MW landfill gas-to-energy) New York Energy Investors Funds is buying the portfolio of 10 facilities (PFR, 11/22).
Invenergy St. Clair (570 MW, CCGT) Ontario Second round bids due (PFR, 11/8).

Raleigh (78 MW wind project) Ontario
JPMorgan Triton (550 MW NatGas) Jackson, Mich. JPMorgan JPMorgan is flipping a facility that unit Arroyo Energy Investors just 

bought from Kinder Morgan (PFR, 10/4).
Northern Star Generation Mt. Poso (50 MW coal-fired) Bakersfield, Calif. Headwaters DTE Energy is buying out two of the plants owners to 

convert it to biomass (PFR, 11/15).
PSEG Guadalupe (1 GW, CCGT) Marion, Texas Goldman Sachs Bids due Oct. 22 (PFR, 10/25).

Odessa (1 GW, CCGT) Ector County, Texas
Raser Technologies Thermo 1 (14 MW Geothermal, development assets) Thermo, Utah Bodington & Co. Raser has entered into an early agreement with 

Evergreen Clean Energy (PFR, 11/8).
Royal Dutch Shell Shell Wind Energy (stakes in 1.1 GW) U.S. and Europe Morgan Stanley Second round bids due (PFR, 11/15).

50% Rock River (50 MW) Wyoming
50% White Deer (80 MW) Amarillo, Texas
50% Top of Iowa (80 MW) Joice, Iowa
50% Cabazon (41 MW) Palm Spring, Calif.
50% Whitewater Hill (60 MW) Palm Spring, Calif.
50% Brazos (160 MW) Lubbock, Texas
50% Colorado Green (162 MW) Lamar, Colo.
50% NedPower Mount Storm (264 MW) Grant County, W.Va.
European wind (200 MW) Various

Stark Investments Wolf’s Hollow (730 MW Gas) Hood County, Texas JPMorgan Second round bids coming due (PFR, 11/1).
Terra-Gen Power Alta 1 (150 MW wind) Tehachapi, Calif. No advisor Initial bids for the first phase of the 3 GW Alta wind project were 

due earlier this month (PFR, 10/25).
Town of Scotia, Calif. Scotia (30 MW biomass) Scotia, Calif. Bodington & Co. Greenleaf Power, backed by Denham Capital, is buying the 

facility (see story, page 4).

Corp. Another $32.45 million of proceeds will repay commercial
paper. The balance of the proceeds will likely be applied to
Integrys’ pension fund and other retirement plans, says Steve
Eschbach, v.p. of investor relations in Chicago.

Integrys tapped relationship lenders to lead the issuance,
Eschbach notes. Citigroup, Mitsubishi UFJ Securities and
Morgan Stanley were joint book-running managers, with
Mizuho Securities, Scotia Capital and US Bank as co-managers.
Officials or spokespeople either declined to comment or didn’t
return calls seeking comment.

Integrys was formed through the merger of WPS Resources
and Peoples Energy in 2007 (PFR, 3/16/07).
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The U.S. Probe Of Chinese Energy
Subsidies – Part I
The United States Trade Representative is expected to
announce by mid-January whether it believes China is unfairly
subsidizing its manufacturers of wind turbines, solar panels and
other equipment for the clean energy sector. If the conclusion is
that it is, then the next step could be a complaint filed with the
World Trade Organization in Geneva. A WTO case would
take at least a year to be decided, but could lead ultimately to
permission for the U.S. to impose import duties on Chinese
products.

By Jan. 15, the USTR must start negotiating with China on
any policies and practices that the USTR thinks violate China’s
WTO obligations. If the negotiations, known as “consultations,”
fail to bring a settlement on some or all of the allegations, the
United States could move next to formal litigation against China
at the WTO. Although results at this early stage are difficult to
predict, what can be predicted with reasonable certainty is that
the U.S. will encounter strong resistance from China in any
formal dispute involving the green technology sector. This view is
supported by the preliminary reaction to the USTR investigation
by the Chinese government.

The policies and practices that are the subject of the
investigation form the foundation of China’s efforts to develop
green technologies—including solar and wind energy, advanced
batteries and efficient vehicles—as a technologically-advanced
alternative to its traditional manufacturing focus, and they are a
key response to growing environmental and energy security
concerns.

Growing Clamor
The USTR investigation was triggered by a 5,800-page petition
filed Sept. 9 by the United Steelworkers Union under section
301 of the U.S. Trade Act of 1974. That section allows U.S.
businesses and trade unions to ask the USTR to investigate
whether a foreign country’s practices violate an international
trade agreement or whether they are unreasonable and a burden
to or restrict U.S. commerce.

The steelworkers complained about a lengthy list of subsidies,
discriminatory practices and restrictive legislation that they said
give a boost to Chinese products over competing products made
in the U.S. and restrict foreign access to the growing Chinese
market. An example is a program introduced by China’s Ministry
of Finance in 2008 that provides wind turbine manufacturers

grants of RMB600 (about US$90) per kW for each turbine
meeting domestic content requirements for “critical”
components.

No country has complained to date to the WTO about
Chinese practices and policies in the green technology sector.

The steelworkers have a significant amount of Congressional
support behind their position. In late September, 185 members
of Congress, including several Republicans, sent a letter to
President Obama expressing support for the steelworkers’
petition and urging prompt action by the Obama
administration. A similar letter was sent by 43 members of the
U.S. Senate to President Obama on Oct. 1. The Senators said the
Chinese policies described in the petition should be “aggressively
countered” by the U.S.

Tensions are rising in Congress. The House voted on Sept. 29
to address China’s “fundamentally undervalued currency” by
treating it as an export subsidy that can be offset by imposing
countervailing duties on imports from China. The bill passed by
a vote of 348-79. A bill must pass both the House and Senate to
become law. It is not clear yet whether and when it will be taken
up by the Senate. The current Congress runs only until the end
of December. A new Congress takes office in January and the
legislative process must start over for any bills that have not made
it into law.

Preliminary official reaction from China has been forceful. In
a statement Oct. 16, China’s Ministry of Commerce, known as
MOFCOM, called the steelworkers’ allegations “groundless and
irresponsible” and described the USTR’s decision to launch an
investigation as “sending a wrong signal of trade protectionism
to the rest of the world.” A MOFCOM spokesperson also
pointed to the U.S.’ own subsidies in the clean energy sector,
stating that the U.S. is in no position to be critical of another
country’s policies in that regard. That criticism is especially
misplaced against China, according to a MOFCOM
spokesperson, who said the U.S. is applying a double standard
by simultaneously pressuring China for greater emissions cuts,
on the one hand, and challenging its clean energy policies, on
the other.

That view was echoed by Zhang Guobao, the head of China’s
National Energy Bureau. In an interview reported widely in the
Chinese press, Zhang predicted that the USTR investigation will
backfire by exposing large subsidies in the U.S. clean energy
sector. In particular, he referred to the 30% U.S. Department of
Treasury cash grants and federal loan guarantees through the
U.S. Department of Energy that, according to Zhang, are part of

I N D U S T R Y  C U R R E N T

PFR112910  11/24/10  2:26 PM  Page 6



November 29, 2010 www.iipower.com Power Finance & Risk

To receive email alerts or online access, call 800-715-9195. 7

a massive $25.2 billion subsidy to the renewable energy sector.
He denied the steelworkers’ allegations outright, saying that there
are no discriminatory rules in China on clean energy equipment
manufacturers.

Although posturing on both sides is common to many trade
disputes, the implications of a decision by the USTR to pursue
some or all of the steelworkers’ allegations at the WTO could
extend far beyond the area of green technology. The dispute is
unique in that it calls into question not just a specific product
or government measure, but a broad set of policies and
practices. It can also be seen as a direct challenge to China’s
domestic industrial policy of supporting home-grown
champions across a range of industries. For this reason, the

progress of the dispute will be watched closely by observers
from outside the clean energy and green technology sectors.

This week’s Industry Current was written by Christopher
Flood, international

partner, and Amanda
Forsythe, associate, at

Chadbourne & Parke. In
Part II, the authors will
examine the steelworkers’
specific allegations and

other WTO energy
disputes.

Industry Current is a feature written by industry professionals that highlights and clarifies key issues in the power sector. Power Finance & Risk runs the feature periodically
and is now accepting submissions from industry professionals for the Industry Current section. For details and guidelines on writing an Industry Current, please call Sara
Rosner at (212) 224-3165 or email srosner@iinews.com.

Christopher Flood Amanda Forsythe

Project Finance Deal Book 
Deal Book is a matrix of energy project finance deals that PFR is tracking in the energy sector. The entries below are of new deals or deals where
there has been change in their parameters or status. To report updates or provide additional information on the status of financings, please call
Senior Reporter Brian Eckhouse at (212) 224-3624 or e-mail beckhouse@iinews.com. 

Live Deals: Americas
Loan 

Sponsor Project Location Lead(s) Loan Amount Tenor Notes

American Electric Power, PATH (Transmission) Maryland, Virginia and TBA TBA TBA TBA Sponsors initiate informal talks with banks (PFR, 11/1).
Allegheny Energy West Virginia

ArcLight Capital Partners Various (Gas and Transmission) TBA Barclays, Credit Suisse Term Loan $370M TBA Loan priced at 600 bps (PFR, 11/22).

BP Wind Energy, Cedar Creek II (250.8 Weld County, Colo. TBA TBA $400M 10-12-yr Banco Sabadell and Mizuho to participate (PFR, 11/8).
Sempra Generation MW Wind)

Caithness Energy, GE EFS Shepherds Flat (909 MW Wind) Oregon BoTM, WestLB, RBS, Citi TBA TBA TBA Sponsor seeks $135 million term loan, $231 in 
letters of credit (PFR, 11/22).

enXco St. Isidore (Solar) Nation, Ontario Dexia TBA TBA TBA Union Bank named a co-lead on deal (PFR, 11/22).

First Solar Various (90 MW Solar PV) Ontario TBA TBA TBA TBA Sponsor scouts portfolio financing (PFR, 11/15).

First Wind Rollins (60 MW Wind) Penobscot County, MaineTBA TBA TBA TBA Key Bank and NordLB consider joining financing 
(see story, page 2).

Hudson Transmission Hudson Transmission Ridgefield, N.J. RBS, SocGen TBA TBA TBA Deal expected to launch in November (PFR, 11/1).
Partners -New York

Invenergy Le Plateau (138 MW Wind) Quebec, Canada Natixis, RBC TBA TBA TBA Natixis and RBC snag mandates (PFR, 11/15). 

White Oak (150 MW Wind) McLean County, Ill. TBA TBA $300M TBA Sponsor scouts financing (PFR, 11/1).

Lincoln Renewable Energy Various (100 MW Solar PV) New Jersey TBA TBA $400-500M TBA Sponsor targets relationship lenders of Airtricity 
and SunPower (PFR, 10/11/10).

NextEra Energy Resources Unknown (500 MW Gas-Fired) Blythe, Calif. Crédit Agricole, Lloyds TSB TBA $300M TBA NextEra mandates banks to lever 
existing plant (PFR, 11/1).

Noble Environmental Power Granite Renewable Coos County, N.H. TBA TBA TBA TBA WestLB considers participating (PFR, 11/10). 
(99 MW Wind)

Northland Power Mont Louis (100 MW Wind) Mont Louis, Quebec Manulife TBA $102M 20-yr plus Closing is imminent (PFR, 11/22).
construction

Project Resources Lakeswind (100 MW Wind) Fargo-Moorhead, Minn. TBA TBA $200M TBA PRC in talks with MUFG about 
Corporation sales-leaseback (PFR, 11/15).

SkyPower Various (30 MW Solar PV) Ontario Deutsche Bank TBA TBA TBA Sponsor mandates Deutsche Bank to 
leading financing (PFR, 11/15).

Tenaska Various (250 MW Solar PV) California TBA TBA TBA TBA Tenaska scouts debt for two solar plants (PFR, 11/15).

Western Wind Energy Windstar (120 MW Wind) Tehachapi, Calif. TBA TBA $264M TBA Closing nears with four principal lenders (PFR, 11/22).

For a complete listing of the Project Finance Deal Book, please go to iipower.com.
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bankers say. Teasers are said to have gone out earlier this month.
The timeline for indicative bids could not be learned. 

CIBC World Markets in Toronto is running the sale of the
382 MW in Ontario and British Columbia; Greenhill & Co. is
handling the 1.1 GW of U.S. assets, according to bankers. 

Independent power producer Capital Power, which has a
30% stake in CPILP, operates the facilities and does not intend
to bid. CPILP, under the former moniker EPCOR Power,
bought several assets from Primary Energy (PFR, 7/21/06). The
remaining shares in the fund, which is traded on the Toronto
Stock Exchange, are owned by individual shareholders.

Spokesmen for CIBC in Toronto and Capital Power in
Edmonton declined to comment. A Greenhill official in New
York didn’t respond to an inquiry.

For a full list of the generation assets visit www.iipower.com. 
—Holly Fletcher

FUND HAWKS
(continued from page 1)

Prime Minister Felipe Calderón has targeted $183 billion in
public and private infrastructure investment from 2007 through
2012, including renewables and greenfield development.
Mexican utility Comisión Federal de Electricidad has issued
several requests for proposals in the past two years for projects.
The country’s renewable energy standard mandates that 4.5 GW
of renewables be developed by 2012 (PFR, 8/11).

Macquarie Mexico Infrastructure Fund, which opened its
Mexico City office in 2009 and employs 14 people there, is eying
energy and utilities investments, though infrastructure
investments have thus far hit the entity’s sweet spot. It listed on
the Mexican stock exchange, Bolsa, in January, with roughly $408
million in initial commitments from Mexican pension funds,
FONADIN and Macquarie. 

Conduit is plotting to invest up to $300 million in equity in
generation projects, says Swensen. The New York-based private
equity firm has initiated the process to list a vehicle on the Bolsa
and is targeting $150 million to make the equity investments.
Conduit expects to open an office in Mexico City next year.
Some employees in New York will be joined by four to five new
staffers, likely a mix of Mexican project finance bankers,
administrators and accountants, Swensen says.

OTPP, which bought a stake in InterGen (PFR, 4/29/2005),
is considering additional investments in Mexico, industry
observers say. An OTPP spokeswoman declined to comment. An
InterGen spokeswoman and a CFE spokesman didn’t return
messages. Federico Patino Marquez, a delegate at FONADIN,
did not respond to an email. —Brian Eckhouse

MEXICO DRAWS
(continued from page 1)

Quote Of The Week
“We don’t think the market needs more advisors to the regulated
utilities—that area is thoroughly banked.”—John Brim, head of
corporate finance for energy and commodities for North America at
BNP Paribas, on why the bank will focus on equity shops,
independent power producers and developers in its new advisory shop
(see story, page 1).

One Year Ago In Power Finance & Risk
Calgary-based Enbridge was planning to finance its 90% stake in
the $285 million, 99 MW Talbot wind project near Chatham,
Ontario, on balance sheet. RES Americas affiliate Renewable
Energy Systems is the remaining stakeholder on the project.
[Several senior officials have since left RES Americas, including
Richard Ashby, cfo (PFR, 11/22).]

BNP has a global relationship with GDF Suez, adds Andrew
Platt, who will head the M&A unit.  Brim adds that the team
is also working to bring in new clients. The bank is advising
GDF on its merger with International Power and worked on
the Gaz de France merger with Suez. BNP has led financings
for Tenaska, LS Power, NextEra Energy Resources and First
Wind in the past. 

The team expects auctions to be at the generation level, rather
than corporate M&A, as shops try to diversify, meet existing
demand or divest leveraged assets. The M&A team, is working
on renewable and natural gas mandates. Deals involving sales and
restructuring are on the horizon as sellers try to diversify with
natural gas-fired generation and renewables, says Brim, noting it’s
possible that a few highly leveraged coal-fired plants will be put
on the market. 

Asian-Pacific investors, running the gamut from Australian to
Chinese, are likely to make investments in renewables and fossil
fuel-fired power in the U.S., says Brim. He notes that Chinese
investors have bought majority stakes in public natural resource
companies in Latin American and he predicts that this will also
happen in the U.S. 

James Brandi, managing director of corporate finance and
formerly the deputy global head of the energy and power group of
UBS Securities, will be working with Brim on the M&A
expansion. BNP will bring on new hires within the next month,
says Platt, noting that the firm will also look to make hires next year
He declined to disclose the number of bankers that will be brought
on board or the exact number currently on the team.

—H.F.

BNP PREPS
(continued from page 1)
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