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Algonquin Readies  
Renewables Push 
Algonquin Power & Utilities Corp. is gearing up for a 
renewables push in the U.S. and Canada to grow its wind and 
solar portfolios by about a 1 GW over the next four years. 

The company has agreed to buy out Gamesa’s stakes in a 
merchant 400 MW wind portfolio—of which Algonquin already 
owns 60%—as a first step in the blueprint to grow its 800 MW 
wind fleet to 1,600 MW by 2018. 

Algonquin is out to deepen its development bench in 
California, New England, Texas and PJM.  The Oakville, 
Ontario-based Algonquin is interested in early stage 
development assets as well as operating farms. It’s currently 
circling a purchase and sale agreement for three wind projects 
totaling 350 MW. 

The $117 million deal for the remaining stakes in the 200 MW 
(continued on page 8)

(continued on page 8)

Pattern, Partners Eye Mega Ontario Wind 

BNP, Macquarie To Advise On 
$1B+ LNG Deal
Australian outfit Liquefied Natural Gas Limited is set to 
appoint BNP Paribas and Macquarie Capital as financial 
advisors for $1.54 billion in debt backing the Magnolia LNG 
facility in Lake Charles, La. 

The debt sought represents 70% of the total $2.2 billion 
project cost. New York-based shop Stonepeak Infrastructure 
Partners recently agreed to contribute $660 million in equity 
for a 50% stake in the project. Stonepeak used funds from its 
recently closed $1.65 billion first fund (PI, 10/10).

The facility will be capable of exporting 8 million tons of 
LNG per annum. Project company Magnolia LNG has signed 
three 20-year, 1.7 million ton per annum non-binding tolling 
agreements with Brightshore Overseas, Gas Natural SDG 
and LNG Holdings Corp. The contracts will take up capacity 

(continued on page 8)

Pattern Energy, Capital Power and Samsung Renewable 
Energy have approached banks about securing a C$800 million 
($750.89 million) mini-perm deal backing the K2 wind project 
in the township of Ashfield-Colborne-Wawanosh, Ontario. The 
development team is aiming to close the deal in the first half of next 
year, note observers. 

“There is a lot of appetite for this type of deal and I think it will 
be oversubscribed,” notes a deal watcher, pointing to plain vanilla, 
contracted deals in Canada. “They should be able to keep pricing 
pretty low.”

Pattern and Samsung most recently closed a C$400 million 
($388.3 million) non-recourse debt packaged backing the 150 MW 

Wind Capacity in Canada By Province (MW)

Source: Canada Wind Energy Association

Follow Us On Twitter
Check out the latest news and 
trends in power project finance 
and M&A by following PFR on 
Twitter @power_intel. Also 
check out Senior Reporters @nicstone and 
@hollyfletcher.

New Project Finance Loans
We’ve added updates to our weekly round-
up of the latest project finance deals in 
the Americas, with details on projects, 
sponsors and debt. 

See Deal Book, page 4

Get the rundown on the latest asset trades 
in PI’s weekly calendar, compiled from our 
exclusive Generation Sale Database. 

See calendar, page 3

http://www.powerintelligence.com/Article/3265549/Search/Stonepeak-Hits-Hard-Cap.html
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THE BUZZ

Deal Flow Stays Strong
Deals are flowing in the run-up to year-end. Among them, Energy Capital Partners and 
Riverstone Holdings brought an institutional loan add-on and refinancing to the market. 
ECP wants to punch up an existing C loan by $125 million to finance its acquisition of 
gas- and oil-fired assets in Ohio, while Riverstone is in the market to lower interest on 
debt backing a trio of coal-fired plants (see stories, page 5). 

Rockland Capital has signaled the termination of its agreement to buy a portfolio 
of five gas-fired assets around the U.S. from Maxim Power Corp., saying that a private 
inquiry by the U.S. Federal Energy Regulatory Commission thwarted the agreement. 
The private equity shop submitted the termination notice on the deal’s drop dead day 
(see story, page 7).

Calpine swooped on a 1 GW gas-fired facility near San Antonio, Texas, being sold 
by Wayzata Investment Partners for $595 per kW. The valuation underscores the view 
held by many investors that Texas is a region to be in the coming years as capacity 
teeters toward a shortage.

It has been a busy week for new project finance deals. Pattern Energy is continuing 
to develop facilities across North America and it has teamed up with Samsung 
Renewable Energy and Capital Power to look for C$800 million ($750.89 million) 
backing the K2 wind project in Ontario, Canada (see story, page 1). Meanwhile, another 
liquefied natural-gas export facility is set to hit the debt markets in the new year, with 
Magnolia LNG in Louisiana preparing to fire up efforts (see story, page 1). The Aussie-
backed group is set to mandate Macquarie Capital and BNP Paribas to lead the 
deal. Also of note in the project finance world is Invenergy’s decision to tap the bond 
market for a merchant wind financing (see story, page 5). The Chicago-based player 
has reportedly told banks that it will pursue a private placement of around $400 million 
backing the Miami wind project. And, Panda Power Funds and Moxie Energy launched 
the B loan backing their Patriot facility at a bank meeting in New York last week (see 
story, page 5). Goldman Sachs, as well as a couple of other yet unnamed shops, is 
leading that deal. 

Canadian biomass has been on a bit of a tear lately. This week saw the closing of a 
C$102.7 million ($96.4 million) debt package backing Conifex Timber’s maiden biomass 
facility in British Columbia (see story, page 5). It joins Electricité de France-backed 
Dalkia Canada and Fengate Capital Management’s C$175 million ($168 million) debt 
package backing Fort St. James biomass facility, which closed recently in the same 
province. (PI, 11/18). 

http://www.powerintelligence.com/Article/3280213/Search/EDF-backed-Shop-Wraps-Biomass-Deal.html
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These are the current live generation asset sales and auctions, according to Power Intelligence’s database. A full listing of completed 
sales for the last 10 years is available at www.powerintelligence.com/AuctionSalesData.html

 New or updated listing
The accuracy of the information, which is derived from many sources, is deemed reliable but cannot be guaranteed. To report updates or provide additional information on the status of financings, please 
call Senior Reporter Holly Fletcher at (212) 224-3293 or e-mail hfletcher@iiintelligence.com.  

GENERATION AUCTION & SALE CALENDAR

Seller Assets Location Advisor Status/Comment

ArcLight Capital Partners Juniper Generation (Cogen portfolio) Various, California McManus & Miles First round bids due July 11 for Juniper and SEGS assets (PI, 6/17).

50% Stake (SEGS VIII 80 MW Solar Thermal) Harper Lake, Calif. McManus & Miles

50% Stake (SEGS IX 80 MW Solar Thermal) Harper Lake, Calif. McManus & Miles

BP Wind Energy Various (3.7 GW Wind portfolio) Various TBA Relaunched the sale of its development assets (PI, 10/7).

BlackRock, Quintana, Starwood Richland-Stryker (460 MW Oil, Gas) Ohio ECP is buying the asset and a development project (PI, 12/2).

Canadian Solar Portfolio (40 MW Solar) Various, Ontario European infrastructure fund is buying the projects (PI, 12/2).

Direct Energy Portfolio (1.3 GW Gas) Texas Barclays Portfolio went on the market recently (PI, 10/14).

Edison Mission Energy Various (7.5 GW Coal, Wind, Gas) Various JPMorgan, Perella 
Weinberg

NRG has emerged as stalking horse (PI, 10/28).

Energy Capital Partners Empire Generating (635 MW Gas) New York Deutsche Bank Teasers went out recently (PI, 6/10).

FGE Power FGE Texas (726 MW CCGT) Westbrook, Texas Houlihan Lokey Equity offers to come in by Labor Day; finalizing final permits (PI, 7/8).

GE Energy Financial Services Stake (800 MW CPV Sentinel Gas) Riverside, Calif. GE EFS Details emerge on investors behind Voltage Finance (PI, 10/14).

Linden (Stake, 942 MW Cogen) Linden, N.J. TBA GE EFS, Highstar reverse flexed a B loan (PI, 11/25).

Gamesa Stake (400 MW Wind) Various Algonquin is buying out the remainder of Gamesa’s stake (see story, page 1).

Global Infrastructure Partners Channelview (856 MW Cogen) Channelview, Texas Credit Suisse First round bids are in (PI, 8/26).

Green Energy Partners Stake (750 MW Gas Project) Loudoun County, Va. TBA Panda Power Funds has bought a majority stake (PI, 9/30).

Hess Corp. Stake (512 MW Gas) Bayonne, N.J. Goldman Sachs Sale is said to be launching (PI, 9/9).

Stake (655 MW Gas) Newark, N.J.

JPMorgan Capital Corp. Tax equity stakes (Various, Wind) Various Infigen is buying into the tax equity positions in some of its farms (PI, 11/18).

K Road Power  Various (Solar Development Pipeline) Various TBA Looking to wind down the solar development (PI, 10/21).

LS Power Columbia (20 MW Solar) Pittsburg, Calif. Marathon Capital Process is in the second round of due diligence (PI, 7/1).

Doswell (708 MW CCGT) Ashland, Va. Citigroup, Credit Suisse 
and Morgan Stanley

Process has slowed and LS is tipped to be mulling a B loan (PI, 11/4).

Cherokee (98 MW CCGT) Gaffney, S.C. Suntrust Humphrey 
Robinson

Teasers are on the street (PI, 11/18).

Longview Power Longview (695 MW Supercritical Coal) Maidsville, W.Va. Lazard Filed for bankruptcy (PI, 9/3).

Maxim Power Corp. CDECCA (62 MW Gas) Hartford, Conn. Credit Suisse Rockland is seeking to terminate its deal to buy the assets  (see story, page 7).

Forked River (86 MW Gas) Ocean River, N.J

Pawtucket (64.6 MW Gas) Pawtucket, R.I.

Pittsfield (170 MW Gas) Pittsfield, Mass.

Basin Creek (53 MW Gas) Butte, Mont.

Mexico Power Group Stakes (250 MW Wind) Various, Mexico Marathon Capital The shop is looking for late stage equity in the run up to construction 
financing  (PI, 6/24).

NRG Energy Kendall (256 MW Cogen) Cambridge, Mass. Veolia, ISQ Capital JV is buying it (PI, 12/2).

NextEra Energy Resources Wyman (796 MW Oil) Maine Marathon Capital Indicative bids due by end of June (PI, 6/17).

Ontario Teachers Pension Plan 
Board

Stake (Northern Star Generation) Various Citigroup CIMs expected in the next two weeks (PI, 11/25).

Sempra Energy Energias Sierra Juarez (156 MW Wind) La Rumorosa, Mexico TBA Will start a process to find a JV partner replacing BP Wind (PI, 7/8).

Southern Power Oleander (800 MW Peaker) Cocoa, Fla. TBA In the second round with potential buyers (PI, 10/14).

Southwest Generation Valencia (145 MW Gas) Belen, N.M. Bank of America Auction in second round, PNM mulls stake purchase (see story, page 7).

Tenaska Capital Management Wolf Hills (250 MW Gas) Bristol, Va. Bank of America, Barclays Teasers have gone out recently (PI, 9/30).

Big Sandy (300 MW Gas) Wayne County, W. Va.

High Desert (830 MW Gas) Victorville, Calif.

Wayzata Investment Partnes Castleton (72 MW Cogen) New York Scotiabank Teasers are out (PI, 8/19).

Guadalupe (1 GW CCGT) Marion, Texas Tudor, Pickering & Holt Calpine is buying the facility (see story, page 7).

www.powerintelligence.com/AuctionSalesData.html
mailto:hfletcher%40iiintelligence.com?subject=
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AES Gener Alto Maipo (531 MW Hydro) Chile TBA TBA ~$1.2B TBA Sponsor close to wrapping a $600M agency tranche and a 
$600M commerical bank tranche (PI, 12/2).

AME/Austalis Power Octopus LNG (LNG Re-gas) Concepcion Bay, Chile BNP, Credit Ag TBA TBA TBA The developers are set to mandate the French banks this week 
to lead the deal (PI, 9/30).

Cameron LNG LNG Export Facility Hackberry, La. TBA TBA ~$4B TBA Sponsor sells three equity stakes to offtakers  (PI, 5/27).

Cape Wind Associates Cape Wind (420 MW Wind) Nantucket Sound, 
Mass.

BTMU TBA TBA TBA The sponsor was able to secure a tightly priced mezzanine 
tranche from PensionDanmark (PI, 7/15).

Cheniere Energy Sabine Pass Trains 3 & 4 (Trains) Sabine Pass, La. TBA TBA $4.4B TBA Sponsor ups the original bank loan to $4.4 billion and taps 
Korean entities for a further $1.5 billion (PI, 6/3).

Dalkia/Fengate Merrit (40 MW Biomass) Merrit, B.C. BTMU TBA $168M TBA Sponsor aims to wrap the financing early next year (see story, 
page XXX).

Duke Energy Los Vientos III & IV (Wind) Starr County, Texas TBA TBA ~$600M TBA The sponsor is slated to look for bank debt (PI, 10/7).

EDP Renewables North 
America

Headwaters (200 MW Wind) Randolph County, Ind TBA Tax Equity $350-400 TBA The sponsor is looking to secure both equity and tax equity 
investment (PI, 6/24).

FGE Power FGE Texas (726 MW Gas) Westbrook, Texas TBA TBA TBA TBA The first-time developer is looking for both debt and equity 
partners (PI, 3/18).

First Wind Oakfield (147 MW Wind) Aroostook County, 
Maine

TBA TBA $300M TBA The sponsor is looking to line up the debt, with tax equity 
(PI, 10/21).

Route 66 (200 MW Wind) Amarillo, Texas TBA TBA TBA TBA The sponsor will likely follow its traditional route of securing 
debt and tax equity (PI, 10/28).

Freeport LNG Freeport (LNG Export Termial) Freeport, Texas Credit Suisse TBA ~$4B TBA The deal is slated to launch in mid-November (PI, 10/21).

GDF Suez/Marubeni GNL del Plata (LNG Re-gas) Montevideo, Uruguay BBVA TBA TBA TBA GDF brings in Marubeni and taps BBVA to lead the financing 
(PI, 8/12).

Innergex Three projects (153 MW Hydro) B.C., Canada TBA TBA $590M 40-yr Innergex wrapped on one of its hydro facilities, the 17.5 MW 
Northwest State River (PI, 6/3).

Invenergy Nelson (584 MW Gas) Rock Falls, Ill. GE EFS TBA TBA TBA Sponsor is looking for a bank loan backing the merchant 
facility (PI, 9/2).

Miami (288.6 MW Wind) Roberts County, Texas TBA Private 
placement

~$400M TBA Sponsor has opted for a private placement over bank debt, 
note observers (see story, page 5).

Lake Charles Exports Lake Charles (LNG Export Facility) Lake Charles, La. TBA TBA TBA TBA Sponsor begins preliminary financing search for the 
potentially $11B project (PI, 8/26) .

Magnolia LNG Magnolia LNG (LNG Export Facility) Lake Charles, La. BNP, Macquarie TBA $1.54B TBA Sponsor expected to mandate leads by year end (see story, 
page 1).

Moxie Energy, Panda Power 
Funds

Patriot (800 MW Gas-fired) Lycoming County, Pa. Goldman Sachs Term Loan B $585M TBA Deal launched in NYC last Thursday (see story, page 5).

NET Midstream NET Mexico Gas Pipeline Texas BTMU TBA ~$500M TBA The ArcLight affililate will launch a syndication this month 
(PI, 11/18).

Pattern Energy Panhandle II (TBA Wind) Carson County, Texas Credit Ag, 
NordLB, 

BayernLB

Contruction ~$500M C The deal will likely be a copy, paste of the Panhandle I deal, 
say observers (PI, 11/18).

K2 (270 MW Wind) Huron County, Ontario TBA Mini-perm $750M TBA The sponsor will look to close the deal in the first half of next 
year (see story, page 1).

Radback Energy Oakley (586 MW Gas) Contra Costa County, 
Calif.

BTMU Term $990M 4-yr Deal is temporarily put on hold following an appellate court 
decision (PI, 11/11).

Sempra U.S. Gas & Power Copper Mountain III (250 MW 
Solar)

Boulder City, Nev. BTMU, SMBC TBA ~$400M TBA The sponsor has tapped BTMU and SMBC as leads on the 
deal (PI, 10/21).

Tenaska Imperial Solar Energy Center West 
(150 MW CPV)

Imperial County, Calif. TBA TBA TBA TBA The company has started talking to banks as it looks to line up 
debt for the facility (PI, 9/23).

True Green Capital Northeast Solar Portfolio (39 MW 
Solar)

Northeast U.S. Investec Construction/
Term/Bridge

$64M TBA Sponsor mandates Investec to arrange a construction/term 
loan, bridge loan and LC (PI, 9/2).

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

Live Deals: Americas

New or updated listing

The accuracy of the information, which is derived from many sources, is deemed reliable but cannot be guaranteed. To report updates or provide additional information on the status of financings, 
please call Senior Reporter Nicholas Stone at (212) 224-3260 or e-mail nicholas.stone@iiintelligence.com. 

PROJECT FINANCE DEAL BOOK

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

mailto:beckhouse%40iiintelligence.com?subject=
http://www.powerintelligence.com/projectfinancedeal.html
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PROJECT FINANCE

Goldman Launches Patriot B Loan 
Goldman Sachs has launched a $585 million financing package 
backing Panda Power Funds and Moxie Energy’s $800 million 
merchant gas-fired Moxie Patriot project.

The package is set to include a $385 million B loan and a one-
year $200 million delayed draw tranche, say deal watchers. The 
bank meeting is at the Westin Hotel at Grand Central Station in 
New York. 

Goldman is lead arranger and more banks are expected to fill 
out the roster. The 800 MW Patriot project in Lycoming County, Pa., 
is set to be online in 2015. 

The Patriot package features a larger delayed draw tranche 
than the $150 million delayed draw that debuted in the most recent 
Liberty financing. Patriot has been on the books to launch this 
quarter although there was talk it would be pushed to January 
(PI, 10/25). The sponsors gave the go-ahead for a 2013 deal 
because they are keen to wrap it up, says a deal watcher.

The most recent Liberty financing B loan package included a 
$150 million delayed draw loan and a seven-year $435 million first-
draw term loan, with pricing at LIBOR plus 650 basis points with a 
1% floor and a 99 original issue discount (PI, 8/26).  

Invenergy Stalks Private Placement 
For Merchant Wind
Invenergy is planning to tap institutional investors in a private 
placement to line up just under $400 million for its merchant 
288.6 MW Miami wind facility in Roberts, Hemphill and Gray 
Counties, Texas. 

“There are a lot of institutional investors hungry for paper,” says 
a project finance banker who has looked at the deal, adding that 
Invenergy had informed him that they were selecting the private 
placement option. “Bonds are not that amendment-friendly, but you 
can drive down pricing and sponsors want the cheapest money 
available,” he says, noting that Invenergy had been able to make 
the institutional investors comfortable with the potential deal. 

The most recent private placement backing the construction 

of a wind facility with some merchant exposure was a deal led by 
Citigroup and WestLB backing Brookfield Renewable Power’s 
acquisition, on construction, of the Granite Reliable wind project 
in Coos County, N.H. (PI, 3/18/2011). That deal saw a $110 million 
private placement alongside $15 million in letters of credit and a 
$60 million cash grant from the U.S. Department of Treasury. 

The total Miami project cost is around the $450 million mark. 
Invenergy most recently closed a debt and tax equity package 
backing its 200.6 MW Prairie Breeze wind facility in Antelope, 
Boone and Madison Counties, Neb. (PI, 10/3). Sovereign Bank, 
Prudential Capital Group and Rabobank were the joint lead 
arrangers and joint bookrunners on the construction and term loan. 
GE Energy Financial Services, Bank of America Merrill Lynch 
and JPMorgan committed tax equity to the facility. 

Whether the Chicago-based company company would look to 
line up tax equity for Miami, and details, such as potential pricing, 
tenor and a timeline for the private placement, could not be learned 
by press time. 

The Miami project is slated for commercial operation in 2014.

Conifex Seals Debt For B.C. Biomass
Conifex Timber has closed a C$102.7 million ($96.4 million) 
financing backing its 36 MW biomass project in Mackenzie, B.C. It 
will be the timber company’s maiden biomass facility. 

The deal involved a syndicate of four institutional lenders led by 
a Canadian chartered bank, according to a company statement. 
Yuri Lewis, cfo at Conifex, declined further comment on the deal.

The financing includes a development and construction loan of 
C$82 million ($76.94 million). That loan consists of a construction 
loan which will mature approximately 12 months from the closing 
date and convert into an amortized five-year term loan. The 
remaining C$20.7 ($19.42 million) of debt is in the form of a letter 
of credit.

The fuel supply in the Canadian province is ample and is 
typically one of the hardest parts of the financing to make bankers 
comfortable with, note observers. BC Hydro has a 20-year power 
purchase agreement with the project.

Riverstone Preps Raven Refi
Riverstone Holdings has teed up a $350 million refinancing of its 
Raven Power Holdings subsidiary. 

The $350 million B loan was set to launch Tuesday at a bank 
meeting held by arrangers Deutsche Bank and Morgan Stanley in 
New York. 

The loan will replace the $175 million B loan it used to finance 
the acquisition at the end of 2012 (PI, 11/19/12). The existing 

six-year loan, which was non-callable in the first year and 
then at 102 in the second,  carries pricing of 600 basis points 
over LIBOR. It has a 1.25% LIBOR floor with an original issue 
discount at 98. 

Raven Power is the portfolio company that owns a portfolio of 
coal-fired assets in Maryland that Riverstone bought from Exelon. 
The facilities comprise the 1,273 MW Brandon Shores in Anne 
Arundel Co., the 976 MW H.A. Wagner also in Anne Arundel Co., 
and the 399 MW C.P. Crane in Baltimore County.

STRATEGIES

http://www.powerintelligence.com/Article/3271480/Search/Moxie-Readies-Next-PJM-Merchant-Financing.html
http://www.powerintelligence.com/Article/3247634/Search/Panda-Moxie-Seal-Liberty-Financing.html
http://www.powerintelligence.com/Article/2790412/Search/WestLB-Citi-Prep-Brookfield-Wind-Deal.html
http://www.powerintelligence.com/Article/3262763/Search/Invenergy-Seals-Deal-For-Prairie-Breeze-Wind.html
http://www.powerintelligence.com/Article/3119726/Search/Riverstone-Wraps-Upsized-Coal-B-Loan.html
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MERGERS & ACQUISITIONS

Energy Capital Partners is planning to launch a $125 million term 
loan C add-on Thursday to finance the acquisition of the Richland-
Stryker gas- and oil-fired asset in Ohio. 

The $125 million will be added to its existing $632 million B loan 
facility that ECP arranged earlier this year under portfolio company 
EquiPower Resource Holdings. The existing C loan has pricing 
at LIBOR plus 325 basis points and a 1% LIBOR floor. The original 
issue discount for the add-on has not yet been determined. It will 
have the same 2019 maturity as the existing loan.

The lender call was set for Dec. 5 at 3 p.m., according to a deal 
watcher. Commitments will be due to arrangers Barclays, Credit 

Agricole and Mitsubishi UFJ Financial Group by the end of day 
on Dec. 12.

ECP’s second fund is buying Richland-Stryker, which includes 
a 444 MW gas- and oil-fired unit in Defiance and a 20 MW oil-
fired facility in Stryker from a consortium that includes Quintana 
Infrastructure & Development, BlackRock and Starwood 
Global Energy Group (PI, 11/27). There is a 522 MW expansion 
underway at the Richland facility. The deal is set to close by 
year-end.

The C loan is ranked pari passu with the existing term loan B at 
EquiPower (PI, 5/21).

N.M. Gas-Fired Plant Sale  
Enters 2d Round
Southwest Generation’s sale of a gas-fired plant in New Mexico 
is in its second round, says a deal watcher. PNM Resources, the 
offtaker of all the power, has been considering whether to act on a 
clause that allows it to buy 50% of the facility (PI, 10/2). The PPA 
runs through May 2028. Whether the utility has made a decision 
could not be immediately learned. 

Bank of America is advising Southwest Gen on the sale 
process for the 145 MW Valencia simple cycle in Belen, N.M. 
The Denver-based IPP has a seven-plant fleet totaling 979 
MW in the southwest. It bought Valencia in 2008 as part of a 
portfolio acquisition from Black Hills Corp. for $840 million 
(PI, 5/2/08).

Calpine Ropes Wayzata’s  
Guadalupe
Calpine has agreed to buy Wayzata Investment Partners’ 1 
GW Guadalupe combined cycle facility near San Antonio for 
$625 million.

Calpine will finance the $595 per kW acquisition—almost $250/
kW more than Wayzata paid—with cash on hand. The deal is 
expected to close in the first quarter. Guadalupe is a merchant 
facility and includes a 400 MW peaker project. 

Wayzata bought the facility for $352 million, or $352/kW, from 
PSEG Power, and has been exploring a sale since late summer 
(PI, 9/13). Tudor, Pickering, Holt & Co. advised Wayzata.

A subsidiary of Koch Industries is buying the similar 1 GW 
Odessa facility from Energy Capital Partners for about $650 
million while Global Infrastructure Partners is trying to decide 
whether to move forward with a final bid for its Channelview 
Cogeneration facility (PI, 11/14).

Rockland Axes Maxim Deal
Rockland Capital has terminated its agreement to buy five gas-
fired assets totaling 433 MW from Maxim Power Corp. 

Rockland sent in its notice of termination of the $112 million deal 

to Maxim after the end of the business Dec. 2 around 3:15 p.m., the 

drop dead date for terminating the deal, according to a conference 

call held by Maxim. 

Patriot Power Holdings, an affiliate of Rockland, was slated 

to pay $112 million, including the assumption of $22 million in debt 

for the five assets in Connecticut, Massachusetts, Montana, New 

Jersey and Rhode Island (PI, 8/6).

Maxim Power (USA), the Maxim subsidiary that owns the 

assets, is under a private inquiry by the U.S. Federal Energy 
Regulatory Commission regarding compliance with power sales 

regulations into New England-ISO. John Bobenic, ceo of Maxim, 

said on the conference call Rockland cited the inquiry as a reason 

to terminate. 

Maxim’s counsel is reviewing the decision to terminate because 

the FERC inquiry “complicates” but does not preclude a sale, 

according to Bobenic, who told PI that market power concerns 

were not an issue because the deal received necessary Sect. 203 

approval for disposition of assets earlier this year.

Bobenic declined to comment further on the FERC inquiry, 

explaining that it’s a private inquiry and no materials have been 

made public. There could be a resolution to the FERC inquiry in the 

first quarter.

Bobenic told PI a sale is not “impossible” at this juncture or the 

coming months. The inquiry into MUSA does not hurt value and 

“We’re still pretty proud owners,” Bobenic said on the conference 

call.

Credit Suisse ran the sale that produced Rockland as the buyer 

(PI, 12/13). Officials declined to comment through a spokesman on 

whether a sale would be relaunched or a reserve bidder brought to 

the forefront.

ECP Preps Gas-Fired Acquisition Add-On
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BNP, Macquarie (Continued from page 1)

on three of the project’s four trains. 
“The design allows for a three-year construction, which is 

giving these guys a competitive advantage, as they will be 
operating fairly soon,” notes a deal watcher, saying that this will 
pique financier interest. 

LNGL is aiming to lock in an engineering, procurement and 
construction contractor for the project by year-end and is rumored 
to be talking to SK Group of South Korea about that. It hopes to 
receive its full regulatory clearances and start construction by 
2015. Commercial operations are slated for mid-2018. The Kinder 
Morgan Louisiana Pipeline will supply the project with natural 
gas. The pipeline crosses the property site.

The company filed its resource reports with the U.S. Federal 
Energy Regulatory Commission last week and will file its 
official permitting documentation with FERC in the first quarter of 
next year. The U.S. Department of Energy granted approval for 
Magnolia to deliver to countries that have free-trade agreements 
with the U.S. The project is still awaiting approval to export to 
non-FTA countries.

BNP and Macquarie officials in New York declined comment. 
Maurice Brand, president at LNGL in Perth, Australia, and an 
official at the DOE in Washington, were not immediately available 
for comment. Trent Vichie, senior managing director at Stonepeak, 
declined comment.   —Nicholas Stone

Pattern, Partners  (Continued from page 1)

Grand project, with Bank of Tokyo Mitsubishi-UFJ, Mizuho 
and Union Bank leading the deal (PI, 9/18). Bank officials either 
declined comment or did not respond to inquiries. 

“Pricing is usually pretty tight in Canada,” notes another deal 
watcher. “Some banks have to drop out because they just can’t 
compete.”

K2 has a 20-year power purchase agreement with the Ontario 
Power Authority. Following regulatory approval, project company 
K2 Wind Power expects construction on the project to begin in 
2013 and anticipates commercial operation to begin in 2015. The 
project survived Samsung’s reduction of activities in Ontario that 
it announced earlier this year. The company dropped the total 
megawatts in its development pipeline in the province from 2,500 
to 1,369 and the investment commitment from C$7 billion ($6.64 
billion) to C$5 billion ($4.74 billion) (PI, 6/24).

A Pattern spokesman in New York declined comment. Capital 
Power and Samsung representatives were not immediately 
available for comment.  —Nicholas Stone

Algonquin Readies  (Continued from page 1)

Minonk, 150 MW Senate and 50 MW Sandy Ridge in Illinois, Texas, 
and Pennsylvania, respectively, is slated to close in the first quarter. 
Most of the capacity from the farms is contracted under hedges 
with JPMorgan that have a weighted life of 11 years. 

The company is planning to maintain its corporate 50:50 debt to 
equity ratio with all acquisitions and development costs. In 2014, it 
could look to arrange roughly about $100 million in debt and up to 
$140 million in preferred shares, according to an investor presentation. 

On the solar front Algonquin is out to grow its solar portfolio to 
250 MW from the existing 10 MW in the same time period in the 
U.S. and Canada. It’s appetite for solar is the same as wind: early 
stage development and some operating assets. It currently has 
developments in Georgia and Kansas. 

It has agreed to buy a $58.5 million, 20 MW solar project in 
Bakersfield, Calif., for $2.2 million. The project has a 20-year power 
purchase agreement with Pacific Gas & Electric and the company 
expects to arrange about $26.3 million in financing. 

 —Holly Fletcher

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