
Orsted buys Illinois wind 
farm
Orsted has acquired the 302 MW Lincoln 
Land wind project in Morgan County from 
Ares Management.                               Page 5.

NextEra exercises convertible 
equity buyout
NextEra Energy Partners has repurchased a 
minority equity stake in a portfolio of wind and 
solar projects from BlackRock.                 Page 7.

BNP beefs ups Americas 
energy, infra team
BNP Paribas has hired a managing director 
and director to its Energy, Resources and 
Infrastructure Americas team.            Page 10.
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After weeks of lobbying and 
debate, the US  House of Rep-
resentatives  has voted to pass 
the $2.2 Build Back Better (BBB) 
reconciliation bill through to the 
US Senate, in what could be the 
first rumblings of a significant 
upheaval in the renewables tax 
credit system.

The bill passed by a vote of 220-
213 on November 19 following a 
favorable  Congres-

A subsidiary of Chile’s  AES 
Andes  has filed for Chapter 11 
bankruptcy protection in the US 
after reaching a restructuring 
agreement with its creditors.

Alto Maipo, which owns the 
532 MW hydro project of the same 
name in Santiago, is seeking pro-
tection under the US Bankruptcy 
Act. The firm had reached a pre-
liminary arrangement with its 
creditors for a financial  PAGE 7>>  PAGE 8>>

Intersect Power  has closed a 
‘bespoke’ $2.6 billion financing 
which will support the const-
ruction and operation of a 2.2 
GW (DC) portfolio of solar assets, 
along with 1.4 GWh of energy 
storage capacity in Texas and 
California.

The financing, which compris-
es eight separate’ transactions, 
will cover construction financ-
ing, tax equity, land financing 
and portfolio-level term debt 
for six solar and energy storage 
projects.

The transactions are  

Alfie Crooks

Alfie Crooks

AES subsidiary 
files for Chapter 11

New renewables tax 
credit system on the 
horizon as Build Back 
Better passes in the House

Intersect locks in $2.6bn solar, 
storage financing

 PAGE 6>>

Apollo Global Management has 
emerged as the winning bidder 
for a 50% stake in battery-
focused independent power 
producer Broad Reach Power.

A consortium of investors 
comprising  EnCap Invest-
ments, Yorktown Partners and  
Mercuria Power have agreed to 
sell the 50% interest in Houston-

based Broad Reach to Apollo’s 
affiliates through the EnCap En-
ergy Transition Fund I.

The deal, which maks the first 
sale by the $1.2 billion EnCap 
Fund I, is expected to close by 
the end of this year, subject to 
customary closing conditions.

In conjunction with the sale, En-
Cap and its co-investors,  PAGE 5 >>

Alfie Crooks

Apollo to buy stake in 
Broad Reach Power

Carmen Arroyo

Exclusive Insight on Power M&A and Project Financing
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Intersect Power has tailored a bespoke deal with shorter 
length contracts that seem to be in vogue.
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 PPA PULSE

DESRI, ENTERGY LOUISIANA INK TRIO OF 
OFFTAKE CONTRACTS
D.E. Shaw Renewable Investments   
(DESRI) has signed offtake and build-
transfer deals with Entergy Louisiana for 
three solar projects totaling 350 MW in the 
Pelican State.

Under the terms of the agreements, DESRI 
will ultimately own two of the assets, while 
Entergy will own the third. All three proj-
ects will supply their electricity to Entergy 
Louisiana once they are online in 2024. 

The assets are:
• The 150 MW Vacherie Solar Energy Cen-

ter in St. James Parish
• The 150 MW  SJ Louisiana solar proj-

ect in St. James Parish
• The 50 MW Sunlight Road solar project 

in Washington Parish
DESRI will own and operate the Vacherie 

and Sunlight Road facilities while Entergy 
Louisiana will own the SJ Louisiana project.

Affiliates of  SunChase Power  and  Eo-
lian  led the initial development of the SJ 
Louisiana solar project.

“DESRI is pleased to partner with En-

tergy Louisiana on these three solar facili-
ties, which bring the collective total of our 
renewable energy projects with Entergy 
above 400 MWac,” said  Hy Martin, chief 
development officer at DESRI.

BRAZIL OK’S CAPACITY AUCTION
Brazilian power regulator  Aneel  has given 
the green light for a new capacity auction to 
be held in December.

The procurement process, scheduled 
for December 21, will award 15-year power 
purchase agreements to both new and op-
erating thermal power plants. The contracts 
will be doled out for both power to be sold 
and availability, starting in 2026 and 2027.

More than 130 projects have registered 
with state-owned energy research compa-
ny  EPE  for the auction, totaling 50.6 GW, 
noted Aneel in a statement.

The power regulator concluded its latest 
capacity auction last month, dishing out 
PPAs totaling 775.8 MW. The winning proj-
ects will require investments of up to R$5.2 
billion ($932.89 million), as previously re-
ported (PFR, 10/27). 

https://www.powerfinancerisk.com/article/298qfcpcdr0dli6ev2by8/news/power-marketing-trading/brazil-winds-up-october-capacity-auction-and-lines-up-two-more
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GENERATION AUCTION & SALE CALENDAR 

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

Seller Assets Location Adviser Status/Comment

8minute Southern Bighorn (300 MW Solar, 
Storage)

Nevada OnPeak Capital Second round bids are being taken as of late October (PFR, 11/01).

AES Corp  Mountain View (67 MW Wind, 25%) California AIMCo has struck a deal to buy the interests as of early 
November (PFR, 11/8).

 Laurel Mountain (125 MW Wind, 25%) West Virginia

Ares Management Corp Lincoln Land (302 MW Wind) Illinois Orsted has purchased the Lincoln Land project as of late 
November (see story, page 5).

Basalt Infrastructure Partners, 
DCO Energy 

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

Belltown Power Sputnik (190 MW/380 MWh Storage) Texas Q CELLS USA Corp has bought the asset as of early November 
(PFR, 11/22).

BlackRock Crockett Cogeneration (240 MW Gas, 
91.78%)

US Guggenheim Securities Hull Street Energy has agreed to buy the asset as of early 
November (PFR, 11/15).

Biwo Renewables, LatSolar 
Energy Investments

Portfolio (200 MW Solar) Chile SUSI Partners has agreed to acquire the portfolio as of late 
October (PFR, 11/01).

Buenavista Renewables Los Santos I (15.8 MW [DC] Solar) Mexico MPC Energy Solutions has agreed to buy the asset as of early 
November (PFR, 11/15).

Castleton Commodities 
International

Granite Shore Power (1,110 MW, fossil 
fuel)

New Hampshire The seller has agreed to sell its share in the fossil fuel joint 
venture to Atlas Holdings as of October 20 (PFR, 10/25)

Cemig Renova Energia Brazil AP Energias Renovaveis has inked a deal to buy the firm as of 
November 12 (PFR, 11/22).

Clearway Energy Clearway Community Energy US Bank of America,  TD 
Securities 

KKR & Co has struck a deal to purchase Clearway Energy's 
thermal power business as of late October. It will close in mid-
2022 (PFR, 11/01).

Connecticut Municipal Electric 
Energy Cooperative 

Al Pierce Generation (84 MW Gas) Connecticut Hull Street Energy has agreed to buy the asset as of mid-October 
(PFR, 10/18).

EDF Renewables Pair of solar projects (11.9 MW) Massachusetts CleanCapital bought the assets from EDF as of late November 
(see story, page 5).

EnCap Investment Partners Broad Reach Power US Citi EnCap has agreed to sell a 50% stake in Broad Reach Power to 
Apollo Global Management, as of late November (see story, page 
1). 

EverPower Wind Holdings Howard (55.35 MW Wind) New York Greenbacker Renewable Energy has agreed to buy the project as 
of November 3 (PFR, 11/15).

esVolta Project Monarch (900 MWh Storage) California Citi Teasers were distributed in early October (PFR, 11/01).

FazSol Energias Renovaveis Portfolio (4.4 MW [DC] Solar, 90%) Brazil GreenYellow has bought  the portfolio as of mid-November (PFR, 
11/22).

General Electric GE Renewable Energy, GE Power, GE 
Digital 

US Evercore, PJT Partners, 
Bank of America, 
Goldman Sachs 

The firm is merging the subsidiaries and spinning off in early 
2024 (PFR, 11/22).

Global Infrastructure Partners Freeport LNG (Gas, 25.7%) Texas Rothschild & Co, Mizuho, 
Goldman Sachs

JERA Americas has agreed to buy the stake as of mid-November 
(PFR, 11/22).

Harbert Management Corp Calhoun Generating Station (632 MW 
Gas, Oil)

Alabama Alabama Power has agreed to buy the asset as of early 
November (PFR, 11/8).

Macquarie Capital Savion US Guggenheim Securities The sponsor has asked bidders to re-evaluate their offers by 
November (PFR, 11/01). 

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

Partners Group Sentinel (850 MW Gas, 25%) California BNP Paribas The sponsor will take first round bids in early November (PFR, 
11/15).

Petrobras Breitener Energetica (310 MW Gas, 
93.7%)

Brazil Santander Ceiba Energy  purchased the firm on November 10  (PFR, 11/22).

Prospect14 Project Anthracite (1.3 GW Solar, Storage) Pennsylvania, Virginia Jefferies An unidentified buyer has emerged for the portfolio (see story, 
page 5).

Recurrent Energy Gaskell West II (45 MW Solar, 20 MW/80 
MWh storage)

California Matrix Renewables has agreed to buy  the assets as of mid-
November (PFR, 11/22).

Gaskell West III (60 MW Solar)

Rialma Administracao e 
Participacoes 

Rialma Transmissora de Energia III Brazil Argo agreed to buy the company as of November 4 (PFR, 11/15).

Rockland Capital Rabun Gap (18 MW Biomass) Georgia Thorndike Landing Teasers were distributed earlier this month (PFR, 10/25)

Sonnedix Portfolio (73.2 MW Solar) Puerto Rico ArcLight has bought the duo as of early November (PFR, 11/22).

Sowitec Operation Wimke (76 MW Solar) Colombia Engie  agreed to acquire the project as of early November (PFR, 
11/15).
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 PROJECT FINANCE DEAL BOOK

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

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

Ares Management Corp Stonewall (778 MW Gas) Virginia Investec Term loan B $450m 5-yr The refinancing closed on November 12 
(PFR, 11/22).

Revolving Credit $50m

Avangrid Renewables,  
Copenhagen 
Infrastructure Partners 

Vineyard Wind (800 MW 
Wind)

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

Construction loan $2.4b C+7yr The syndication was launched on October 
7 (PFR, 10/18).

Castleton Commodities 
International

Riverview Power (1.4 
GW Gas)

New York, 
Texas

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

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

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

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

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

Daroga Power, Bloom 
Energy

Portfolio (33 MW Fuell 
cell)

US Silicon Valley Bank, ING Capital, 
Rabobank

Construction-to-
back-leveraged 
term loan

$225m The sponsor is raised financing over the 
summer (PFR, 10/25).

D.E. Shaw Renewable 
Investments (DESRI),  
Torch Clean Energy

Hunter (75 MW Solar) Colorado Fifth Third Bank, National 
Cooperative Services Corp.

Construction loan The financing has closed as of mid-
November (PFR, 11/22).

Enel Green Power Wsyra I (132 MW Wind) Peru IDB Invest Construction loan $85m 15-yr IDB Invest is expected to review the 
financing on December 7 (PFR, 11/15).

GreenYellow do Brasil Energy efficiency Brazil Santander, Itau BBA Debentures $29.23m 7-yr The sponsor issued the bonds in early 
November (PFR, 11/15).

Intersect Power Athos III (310 MW 
(DC)/453 MWh Solar, 
Storage)

California MUFG, Santander Construction loan $800m The financing has closed as of late 
November (see story, page 1).

Radian (415 MW (DC) 
Solar)

Texas

Portfolio (2.2 GW (DC) 
solar, 1.4 GWh storage)

US Bank of America, Morgan Stanley Portfolio-level 
term debt

$1.4bn

InterEnergy, AES 
Panama, Panamanian 
government

Gatun (656 MW Gas) Panama SMBC, Natixis Construction loan $780m 7-yr The syndication for the debt launched on 
October 6 and is expected to close in mid-
November (PFR, 10/18).

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

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

Ancillary facilities $45m

Leeward Renewable 
Energy

Panorama (145 MW, 
Wind)

Colorado Goldman Sachs Tax Equity $135m The financing has closed as of late 
November (see story, page 6).

MUFG Construction loan, 
TE bridge loan 
and back leverage 
term loan

$190m

Lucayas Solar Power Grand Bahama (11 MW 
(DC) Solar)

Bahamas IDB Invest Construction loan 12m The sponsor is looking for debt for the asset 
as of September 21 (PFR, 10/25).

Macquarie Infrastructure 
and Real Assets 

Wheelabrator 
Technologies, Tunnel Hill 
Partners 

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

Matrix Renewables Portfolio (154 MW (DC) 
Solar)

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

NextEra Energy 
Resources 

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

NextEra Energy Partners Portfolio (1,260 MW 
Wind, Solar, Storage)

US Apollo Global Management Convertible equity $824m 10-yr NextEra is dropping the portfolio into its 
yieldco, which will finance the assets once 
the purchase closes (PFR, 11/8).

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

Soleco Energy Jamaican DG solar 
portfolio (11.25 MW)

Jamaica IDB Invest $25m The sponsor is looking for debt for the asset 
as of August 27 (PFR, 10/25)

Soventix Guayana Portfolio (2.5 MW [DC] 
Solar, Storage)

Guyana IDB Invest Construction loan $5m The sponsor requested the debt as of late 
August (PFR, 11/8).
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alongside Apollo, 
will provide an additional $400 
million equity investment in 
Broad Reach to fund the compa-
ny’s continued expansion and 
growth pipeline.

The deal is the result of a 
sale process run by  Citi  as fi-
nancial adviser to EnCap and 
Broad Reach, which kicked off 

in April, as previously reported 
by  PFR  (PFR, 5/3). EnCap, York-
town and Mercuria will retain the 
remaining 50% stake in the IPP.

“We believe this transaction 
both validates the value created 
by EnCap’s sponsorship of Broad 
Reach and allows us to continue 
to participate in its dominant po-
sition in the market,” said EnCap 

Energy Transition’s managing 
partner Shawn Cumberland. 

“Apollo is a sophisticated and 
experienced energy transition 
and power industry investor 
and will be an extremely valu-
able member in the expanded 
partnership to accelerate Broad 
Reach’s growth.”

Broad Reach, which has tradi-

tionally functioned as an energy 
storage developer, has more than 
1.4 GWh of storage assets in oper-
ation or under construction and 
controls a 21 GW portfolio of util-
ity-scale wind, solar and energy 
storage projects across the country.

White & Case  acted as legal 
counsel to the sellers, while Kirk-
land & Ellis advised Apollo. 

Apollo to buy stake in Broad Reach Power
 <<FROM PAGE 1 

A winning bidder has emerged 
for a solar and solar-plus-storage 
development project pipeline in 
the US.

Ardmore, Pennsylvania-based 
developer Prospect14 has struck 
a deal to sell its 1.3 GW pipeline 
of projects in Virginia and Penn-
sylvania to an undisclosed buy-
er, PFR has learned.

The portfolio, which was put 
on the market in April, has been 
purchased by a large institution-
al investor, according to a source 
close to the situation. The identi-

ty of the buyer could not be dis-
cerned by press time.

Prospect14 had mandat-
ed  Jefferies  on the two-stage 
auction process, codenamed 
Project Anthracite, as previously 
reported by PFR (PFR, 4/28).

The portfolio comprises 25 
projects, each of which is about 
20 MW, scattered across the PJM 
Interconnection  market. The 
projects have been sized to take 
advantage of the small generator 
program in PJM.

The notice-to-proceed dates 

for the purchased projects range 
between the fourth quarter of 
2021 and the second quarter of 
2024.

Glidepath Ventures renamed 
itself Prospect14 last year to 
help differentiate it from Glide-
path Power Solutions, which 
is a portfolio company of Quin-
brook Infrastructure Part-
ners  (PFR, 8/31/20). The num-
ber 14 in the name represents 
the atomic number of Silicon, 
a key component of most solar 
panels. 

CleanCapital buys 
Massachusetts 
solar pair

CleanCapital has purchased 
a pair of operational solar 
assets in Massachusetts 
from EDF Renewables.

The solar duo, which totals 
11.9 MW, were brought online 
in 2014 and supply their elec-
tricity to the towns of Billeri-
ca and Wareham.

K&L Gates  acted as legal 
counsel to CleanCapital on 
the purchase.

“We are thrilled to work 
with EDF Renewables, one of 
the most sophisticated devel-
opers in the industry, to add 
these operating solar projects 
to our growing portfolio,” 
said  Julia Bell, chief com-
mercial officer at CleanCap-
ital. “CleanCapital has now 
acquired more than 50 MW 
of solar in Massachusetts, a 
reflection of that state’s for-
ward-thinking approach to 
clean energy policy.”

With this acquisition, 
CleanCapital will have ac-
quired or financed 250 MW 
of generation since its incep-
tion in 2015. 

Orsted has closed its acquisition 
of a 302 MW operational wind 
project in Illinois from  Ares 
Management Corp.

The Danish developer has tak-
en full ownership of the Lincoln 
Land wind project in Morgan 
County, after agreeing to pur-
chase the asset from Ares in May, 
as previously reported (PFR, 7/22).

Located in the part of Illinois 
that falls within  MISO  territory, 
the Lincoln Land wind farm 
will sell 175 MW of its output to   
Meta, formerly  Facebook,  and 
126 MW to  McDonald’s Corp   
under separate power purchase 
agreements.

“With our new data centre be-
ing built in DeKalb in Illinois, 
we’re excited to help bring new 
renewable energy to the Illinois 
grid,” said Urvi Parekh, head of 
renewable energy at Meta.

Ares originally purchased the 
project from  Apex Clean Ener-
gy at the end of last year, before 
financing it with a $500 million 
debt package underwritten 
by  Santander  (PFR, 1/12). The 
project came online on Novem-
ber 17.

“We’re pleased to have reached 
this agreement with Ørsted, and 
we believe this demonstrates the 
continued benefit of a value-add 

strategy in North American re-
newable energy,” said  Keith 
Derman, partner and co-head of 
Ares Infrastructure and Power. 

Orsted buys Illinois wind farm

Buyer found for solar, storage development platform

Urvi Parekh

https://www.powerfinancerisk.com/article/28pgbjf4ibokedc7pdr7k/sale-underway-for-battery-focused-ipp
https://www.powerfinancerisk.com/article/28pgbjhm5o2k60ap6lw5c/solar-storage-development-platform-hits-auction-block
https://powerfinanceandrisk.prod.euromoney.psdops.com/Article/3948939/Solar-developer-rebrands-itself
https://www.powerfinancerisk.com/article/28trausjaaw3lfp3f8w74/news/m-a/orsted-to-purchase-illinois-wind-farm
https://www.powerfinancerisk.com/article/28pgb330xd7pzf3co8tmo/ares-finances-miso-wind-farm
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split between $1.4 
billion of portfolio-level term 
debt, an $800 million construc-
tion loan and $400 million of tax 
equity financing.

HPS Investment Partners,   
CarVal Investors, Generate and 
Climate Adaptive Infrastruc-
ture  provided the $1.4 billion 
portfolio-level funding, which 
incorporates structuring and 
pricing provisions that support 
the higher proportion of uncon-
tracted project revenues.

The financing is a unique way 
of funding the construction and 
operations of the projects, and is 
geared toward delivering better 
risk-adjusted returns for inves-
tors with less debt tied to indi-
vidual projects, according to In-
tersect.

Morgan Stanley  and  Bank 
of America  acted as co-lead 
arrangers and structuring agents 
on that financing.

The two banks also provided 
tax equity commitments total-
ing $400 million, which together 
with the $800 million construc-
tion loan will support the devel-
opment of two of the projects in 
the six-asset portfolio, namely 
the 415 MW (DC) Radian solar 
facility in Brown County, Texas 
and the 310 MW (DC)/453 MWh 
Athos III solar-plus-storage proj-
ect in Riverside County, Califor-

nia. Both assets are due online by 
the end of 2022.

MUFG and Santander acted as 
coordinating lead arrangers on 
the construction loan, with Key-
Banc Capital Markets,  Co-
Bank  and  Helaba  as joint lead 
arrangers.

“Santander and MUFG as 
CLAs, were pleased to work with 
Intersect and HPS to engineer 
a bespoke structure to accom-
modate the unique portfolio 
level term debt take-out financ-
ing,” said  Alex Wernberg, head 
of power project financing at 
MUFG.

“Santander is proud to have 
helped Intersect Power put to-
gether these impressive and 
innovative transactions that 
allow us to combine our vast 
experience in complex renew-
able energy structuring with our 
growing fund finance practice,” 
added Nuno Andrade, Santand-
er’s US head of structured fi-
nance.

The Radian project has an en-
ergy hedge with  Merrill Lynch 
Commodities.

“Bank of America is commit-
ted to delivering creative and 
holistic solutions to the renew-
able energy sector,” said  Omer 
Farooq, managing director and 
global head of asset finance in 
BofA’s Global Sustainable Fi-

nance group. “We are pleased 
to support the Intersect Power 
team with its complementary 
financing objectives—spanning 
term debt placement, tax equity 
raise and power hedging—and 
look forward to collaboration on 
future opportunities.”

THE PORTFOLIO
The portfolio is rounded out 
by the Oberon I and II so-
lar-plus-storage projects in Riv-
erside County, each of which is 
350 MW (DC)/500 MWh in size, 
and the Lumina I and II solar 
projects in Scurry County, Texas, 
which total 420 MW (DC) each. 
These projects are due online in 
2023.

All six assets are defined by 
shorter-term offtake contracts 
that provide higher returns in 
spite of more immediate mer-
chant risk, and are favorable to 
longer-term contracts that pres-
ent greater uncertainty, accord-
ing to Intersect.

“Your alternatives for offtakes 
are the long-term contracts, which 
are not even long-term anymore, 
they’re cut down to 15 years,” Shel-
don Kimber, CEO and founder of 
Intersect, tells  PFR. “What these 
long-term contracts are doing is 
essentially delaying the merchant 
risk to a timeframe that is less pre-
dictable.”

Kimber believes that this ap-
proach to financing and contrac-
ing assets will be key in further 
expanding the company’s plat-
form.

“This financing will allow In-
tersect to deliver a core set of 
projects in the next two years 
that will serve as the platform 
for future growth into green hy-
drogen and beyond,” said Kim-
ber. “This is the base from which 
our company will build the most 
scalable, transformative clean 
energy projects that minimize 
cost and risk per megawatt de-
ployed, and move the needle on 
the deep decarbonization of our 
economy.”

The advisers on the transac-
tions are:
• Orrick  – lead counsel to 

Intersect Power
• CCA Group  – financial 

adviser to Intersect on the tax 
equity raise

• Hunton Andrews Kurth  – 
legal to BofA on the tax equity 
raise

• Mayer Brown – legal to Mor-
gan Stanley Renewables

• Winston & Strawn  – 
legal to the lenders on the 
construction loan

• Kirkland & Ellis  – special 
tax counsel to Intersect, legal 
counsel to CarVal Investors, 
Generate and Climate Adap-
tive Infrastructure

• Skadden – legal to HPS 

Intersect locks in $2.6bn solar, storage financing
 <<FROM PAGE 1 

Leeward Renewable Energy 
has clinched a $190 million debt 
package for a wind project that 
the company is constructing in 
Colorado.

The financing, which compris-
es a construction loan, tax equity 
bridge loan and back-leverage 
term loan commitment, will sup-
port the 145 MW Panorama wind 
project in Weld County.

MUFG  acted as coordinating 
lead arranger, bookrunner and 
administrative agent on the deal, 
while National Australia Bank, 
Silicon Valley Bank  and  Hela-
ba Group  were part of the 
lending group.

Meanwhile,  Goldman Sachs   
has provided a $135 million tax  
equity commitment for the 
project.

The asset will sell its output 
to  Guzman Energy via a power 
purchase agreement once it 
comes online in the second half 
of 2022 (PFR, 6/24). Construction 
has already begun.

“We are pleased to have 
closed financing for the Pan-
orama project with a number 
of new financial relationships 
led by MUFG Bank,” said Chris 

Loehr, Leeward’s CFO. 
“With their support, we are 

well-positioned to complete the 
construction of Panorama with 
the latest and most efficient 
technologies, bringing our to-
tal generation capacity in Weld 
County to 617 MW and helping 
Colorado meet its goal of 100 
percent green energy generation 
by 2040.” 

Leeward lassoes financing for Colorado wind farm

https://www.powerfinancerisk.com/article/28phk1tdjrci9np1vvocg/leeward-scores-colorado-wind-ppa
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sional Budget 
Office  (CBO) score mere days 
after the House also approved a 
$1.2 trillion bipartisan infrastruc-
ture bill (PFR, 11/5).

BBB has been pared down con-
siderably since its introduction 
by President  Joe Biden  earlier 
this year, having shed about $1.3 
trillion off its initial $3.5 billion 
package. However, key compo-
nents, such as the extension and 
expansion of the production and 
investment tax credits and the 
introduction of a direct-pay op-
tion in lieu of tax equity financ-
ing, have withstood the cuts.

“The legislation finally moves 
the country beyond years of on-
again, off-again renewable tax 
credits and establishes a sta-
ble, predictable and long-term 
clean energy tax platform that 
will spur critically important in-

vestment in renewable power, 
energy storage and advanced 
grid technologies,” said Gregory 
Wetstone, president and CEO of 
the  American Council on Re-
newable Energy (ACORE).

This isn’t to say that the bill has 
been received wholly without crit-
icism. Some market participants 
have expressed concern around 
the domestic labor and wage re-
quirements tied to the direct-pay 
feature, as well as stipulations to 
use raw materials sourced in the 
US and equipment manufactured 
locally to qualify for the full tax 
credits (PFR, 11/8/21).

For instance, one “fine print” 
stipulation would deduct tax 
credits from developers which 
pay their workers below the  Da-
vis-Bacon wage rate even four to 
five years after the development 
of a project.

Material disagreements at-
tached to the bill have been 
largely dwarfed by questions as 
to whether it will pass muster 
in the Senate. Senator  Chuck 
Schumer  (D-N.Y.) has set a 
deadline of December for pass-
ing the bill, but with the ques-
tion of the debt ceiling still unre-
solved, many are concerned that 
the bill will faces further delays, 
curtailing its momentum.

It is also still unclear whether 
Senate leaders can win approv-
als from Senators  Joe Man-
chin (D-W.V.) and Kyrsten Sine-
ma  (D-Ariz.), two key players in 
the fight to push the bill over the 
line.

“If they were like airplanes ap-
proaching the airport, Sinema 
appears to be approaching the 
runway, while Manchin is cir-
cling and shows no sign of com-

ing down,”  Keith Martin, co-
head of projects at Norton Rose 
Fulbright, tells PFR.

Even if the pair give their bless-
ings, this will likely result in 
changes to the language of BBB.

“The bill will change to try to 
win support from Joe Manchin,” 
noted Martin. “He has expressed 
reservations about the degree to 
which the playing field is tilting 
toward renewables, but it’s im-
possible to tell whether this is 
something he wants to change. 
The clean energy provisions are 
important to the other hold-out, 
Kyrsten Sinema.”

While today’s vote may signify 
a big milestone for the renewable 
energy sector, it still appears that 
there are a number of questions 
to be resolved before the new tax 
crediting system can become a 
reality. 

New renewables tax credit system on the horizon as Build Back Better passes in the House
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NextEra Energy Partners (NEP) 
has exercised a buyout option to 
repurchase a minority equity in-
terest in a portfolio of wind and 
solar assets from BlackRock.

Under the terms of the deal, 
NextEra will pay $855 million for 
the remaining stake in the 1,388 
MW portfolio, split between 7.25 
million of newly issued NEP 
shares and about $265 million in 
cash.

The portfolio was financed in 
2018 with $750 million of con-
vertible equity from BlackRock to 
fund the drop down of the assets 
from  NextEra Energy Resourc-
es  into its yield company, as 
previously reported (PFR, 9/5/18).

At the time, the deal granted 
NEP the right to buy back its in-
terest for a fixed sum, resulting 
in a pre-tax return to the fund of 
7.75%.

“This transaction highlights 
the benefits to our unitholders 
of NextEra Energy Partners’ con-
vertible equity portfolio financ-
ing structures,” said  Jim Robo, 
chairman and CEO of NEP. “Rel-
ative to issuing the same amount 
of common equity in 2018 to 
fund our growth needs, this in-
novative financing has now al-
lowed us to issue more than 50% 
fewer units while retaining the 
more than 80% increase in the 
NextEra Energy Partners unit 
price over the last three years.”

The buyout right was exercised 
about one month earlier than 
originally expected through an 
early exercise agreement be-
tween NEP and BlackRock.

NEP will use available capaci-
ty under an existing credit facil-
ity to fund a portion of the cash 
piece of the buyout price, and 

will issue project-level debt on a 
chunk of the portfolio to perma-
nently fund the remaining cash 
portion as well as to support oth-
er NEP growth investments.

The portfolio comprises:
• the 120 MW Bluff Point wind 

project in Jay  and  Randolph 
counties, Indiana

• the 98 MW Breckenridge wind 
facility in  Garfield County, 
Oklahoma

• the 150 MW Carousel wind 
project in Kit Carson County, 
Colorado

• the 90 MW Cottonwood wind 
project in Webster County, 
Nebraska

• the 46 MW Golden Hills North 
wind facility in Alameda 
County, California

• the 200 MW Javelina II wind 
project in Webb County, Texas

• the Kingman I and II wind 
projects, which total 206 MW, 
in Kingman County, Kansas

• the 208 MW Ninnescah wind 
project, which is spread 
across  Pratt, Kingman and 
Sedwick counties, Kansas

• the 250 MW Rush Springs 
wind project in Grady and 
Stephens counties, Oklahoma

• the 20 MW Mountain View 
project in Clark County,  
Nevada. 

NextEra exercises convertible equity buyout option with BlackRock

Jim Robo

https://www.powerfinancerisk.com/article/29am38fpp8xksfvsv9nuo/news/legal-regulatory/all-eyes-turn-to-build-back-better-as-house-passes-bipartisan-infra-bill
https://www.powerfinancerisk.com/article/29am38fpp8xksfvsv9nuo/news/legal-regulatory/all-eyes-turn-to-build-back-better-as-house-passes-bipartisan-infra-bill
https://www.powerfinancerisk.com/article/28pg99kk1kdpg8oob8pvl/nextera-plots-dropdown-with-convertible-equity-financing
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restructuring, not-
ing in a statement that “once the 
organizing process is finalized, 
the company expects to be finan-
cially stronger and completely 
focused on the production and 
sale of power.”

AES will cease to control Alto 
Maipo, suffering losses of $1.1 
billion during the last quarter of 
2021, according to an AES securi-
ties filing dated November 17.

The subsidiary pointed to fluc-
tuating power prices as a reason 

for the restructuring, estimating 
that prices could drop by more 
than 50% with the interconnec-
tion of renewables to the grid.

However, the firm’s financial 
problems are not new, as they 
follow years of opposition to 
the Alto Maipo complex and 
construction delays. Since the 
project’s inception in 2009, lo-
cal groups have expressed their 
disapproval of the asset, citing 
environmental concerns, as the 
complex is located in the Maipo 

River basin which supplies water 
to the city of Santiago.

In 2013, the sponsors secured 
secured a $1.2 billion 20-year loan 
from a syndicate of nine banks to 
finance the project (PFR, 8/3/17). 
The club comprised:
• The  Inter-American Devel-

opment Bank
• The  International Finance 

Corp
• The  Overseas Private 

Investment Corp
• Norway’s DNB
• Germany’s KfW IPEX-Bank
• CorpBanca

• Banco de Credito e Inver-
siones

• Banco Itaú Chile
• Banco del Estado de Chile

The project has been under 
construction for the better part 
of a decade, leading to rising 
costs for investors.

The facility comprises two 
units, namely Alfalfal II and Las 
Lajas.

AES Andes owns a 93% stake in 
the Alto Maipo subsidiary, while 
Austrian construction firm Stra-
bag  holds the remaining 7% in-
terest. 

AES subsidiary files for Chapter 11
 <<FROM PAGE 1 

Latin America development bank  
CAF has agreed to mobilize $25 
billion over the next five years 
to finance the region’s energy  
transition.

The funds, committed during 
the COP26  United Nations   
Climate Change Conference in 
Glasgow, will support projects 
geared toward transitioning to 
a sustainable energy ecosystem, 
increasing climate resilience, 
protecting biodiversity and 
lowering the effects of greenhouse 
gases.

CAF has also agreed to secure 
resources from other financial 
institutions to issue green bonds 
and establish green funds.

With this agreement, CAF’s 
green financing will increase from 
24% of its total projects in 2020 to 
40% in 2026, noted the institution.

This summer, CAF also ap-
proved a revolving line of credit 
for Mexico’s  Comisión Federal 
de Electricidad  to strengthen 
the state-owned company’s li-
quidity levels and reactivate the 
Mexican economy (PFR, 8/3). 

Development finance institu-
tion  IDB Invest  is preparing a 
debt package that will fund the 
working capital needs of Belize’s 
utility  Belize Electric Limited   
(BEL).

The Caribbean sponsor re-
quested the financing, which is 
expected to total $45 million, on 

November 17. If approved, the 
funds would go toward BEL’s 
working capital expenses as well 
as equipment, software, system 
development and customer ser-
vices.

The IDB expects to make a de-
cision on the debt package on 
December 17. Further funds may 

be allocated in the future, noted 
the institution in a filing earlier 
this week.

BEL is Belize’s primary power 
distributor, having sold about 
539.3 GWh of electricity to rough-
ly 104,000 customers in 2020.

Meanwhile, other debt packag-
es that IDB Invest is working on 

include a loan for a solar project 
in the Bahamas, a financing for 
distributed solar portfolios in 
both Jamaica and Mexico, and a 
debt package for a pair of small-
scale solar-plus-storage assets in 
Guyana, as previously reported 
(PFR, 10/19, 10/18, 10/26, 11/4).

Most recently, the institution 
began prepping a loan for a wind 
farm owned by Enel Green Pow-
er Peru (PFR, 11/9). 

IDB Invest readies loan for Belize utility

The Dominican Republic’s  Na-
tional Energy Commission   
(CNE) has approved the develo-
pment of two solar parks in the 
country, totaling 93 MW.

French solar developer  Urba-
solar, through its firm  Energy 
Solar del Este Cabreto, will de-
velop the larger facility, namely 
the 50 MW Energy Solar del Este 

Cabreto I facility, in the munici-
pality of San Antonio de Guerra.

The second park, the 43 MW 
Solar Marti project, will be de-
veloped by  Tropigas Domin-
icana  in the Santo Domingo 
Norte municipality.

CNE signed the approvals for the 
duo’s development on November 
16 and November 18, respective-
ly. The signing of the concessions 
are part of the country’s strategy 
to move toward renewables as it 
relies heavily on thermal assets. 

DR greenlights solar project pair

SAESA subsidiary preps wind 
unit expansion
A subsidiary of Chile’s  Grupo 
SAESA has filed for environmental 
permits to expand an operational 
3.78 MW wind farm by 28.42 MW.

Empresa Eléctrica de Aysén   
will invest $30 million in devel-
oping the resulting 32.2 MW Alto 
Baguales wind facility. Located 
in the region of Aysen, construc-
tion for the project will start in 
October of next year.

The sponsor will replace exist-
ing wind turbines with those that 

have a higher capacity and will 
also add six new turbines, each 
with a capacity of 3.8 MW.

The project comprises two por-
tions, the Alto Baguales I phase, 
which is fitted with  Vestas  tur-
bines, and the Alto Baguales 
II phase, which is equipped 
with Enercon turbines.

The sponsor filed the paper-
work with Chile’s  Environ-
mental Evaluation Service  on 
November 17. 

CAF to finance Latin America’s energy transition

https://www.powerfinancerisk.com/article/28pg8ymtw155buhu2b6kg/aes-in-talks-with-lenders-to-chile-hydro-project
https://www.powerfinancerisk.com/article/28vk60ncy9yjvefrg8pog/news/corporate-finance/caf-to-finance-mexicos-cfe
https://www.powerfinancerisk.com/article/297hclm8iu4hy5orvzrb4/news/project-finance/idb-invest-preps-bahamas-solar-deal
https://www.powerfinancerisk.com/article/297chazp91l0jtjf0i70g/news/project-finance/idb-preps-loan-for-jamaica-dg-solar
https://www.powerfinancerisk.com/article/298kkd4w1xon3rgxjihhc/news/project-finance/idb-invest-preps-deal-for-guyana-dg-solar
https://www.powerfinancerisk.com/article/299yllh72k5y2lhiszvuo/news/project-finance/idb-preps-deal-for-mexican-dg-solar
https://www.powerfinancerisk.com/article/29ar075e90x5tthxsqlmo/news/project-finance/enel-seeks-debt-for-peruvian-wind
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Eletrobras has rounded out the 
group of bookrunners for its up-
coming privatization, which is 
slated to take place in the first 
half of 2022.

Having selected bank leads last 
month, Eletrobras confirmed the 
appointment of seven bookrun-
ners in a securities filing dated 
November 19.

The bookrunners are:
• Bradesco BBI

• Caixa Econômica Federal
• Citi
• Credit Suisse
• JP Morgan
• Morgan Stanley
• Safra

Under the privatization model 
developed by national develop-
ment bank. BNDES, the Brazil-
ian state will issue new shares in 
the company to reduce its stake 
from 60% to below 45%, thereby 

marking the effective privatiza-
tion of the company.

This will occur through one or 
more offerings, depending on 
demand for the first offering.

The list of lead coordinators re-
mains unchanged from that an-
nounced last month (PFR, 10/29):
• Bank of America
• BTG Pactual
• Goldman Sachs
• Itaú BBA

• XP Investimentos
The Brazilian state will remain 

the largest shareholder after the 
privatization and will retain a veto 
in votes over the company’s charter.

The proposed privatization is 
pending approval by the federal 
audit office (TCU).

The advisers to BNDES are:
• Banco Genial – financial
• Tauil & Chequer Advoga-

dos (Mayer Brown) – legal 

Eletrobras reveals choice of bookrunners for privatization

PEOPLE & FIRMS  

The New York office of Credit Ag-
ricole has this week been rocked 
by a senior resignation with rip-
ple effects being felt in London – 
where other shifts are afoot.

Marta Perez, managing di-
rector and head of structured fi-
nance advisory for Latin Ameri-
ca, resigned on November 22 and 
is understood to be leaving to a 
major buy-side institution.

Meanwhile,  Guillaume Rich-
ard  – the head of infrastructure 
investor coverage in London – 
is being promoted to the role of 

global head of energy.
In a bid to hold on to Perez, 

she is understood to have been 
offered the role that is currently 
filled by  Jaya Viswanadha, the 
New York-based head of energy 
and infrastructure advisory for 
the Americas.

To allow this to take effect, 
Viswanadha is in turn under-
stood to have been offered the 
chance to fill the slot left by Rich-
ard as head of infrastructure in-
vestor coverage while he steps up 
to the global role. 

An executive director at Moelis & 
Co has left the bank to join Canac-
cord Genuity’s sustainability in-
vestment banking team.

David Janashvili  will move 
into the role of managing director 
at New York-headquartered 
Canaccord, having spent the past 12 
years with Moelis, PFR has learned.

In his new role, he will over-
see infrastructure investments 

aimed at de-carbonizing and 
improving efficiency, distribut-
ed energy, environmental solu-
tions and other infrastructure 
services.

While at Moelis, Janashvili was 
responsible for sourcing and ex-
ecuting M&A, restructuring and 
financing transactions across the 
power and utility, energy tech-
nology and transition sectors. 

Moelis’s plans to replace him 
could not be learned by press 
time.

Janashvili joined Moelis in 
2009, having previously worked 
as an associate at  Credit Su-
isse’s European energy group in 
London. He began his career in 
2007 as an associate, generalist 
and telecom, media, technology 
at Bear Sterns in 2008. 

CredAg rocked by NY resignation

Moelis banker crosses over to Canaccord

Guillaume Richard Jaya Viswanadha

David Janashvili

https://www.powerfinancerisk.com/article/2991k7u74ysh6he3kiscg/news/corporate-finance/bank-leads-selected-for-eletrobras-privatization
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VENTURE GLOBAL CLOSES $1.25BN OFFERING

A subsidiary of Venture Global LNG has closed 
a $1.25 billion offering of senior secured notes 
that will support the operations of its 10 mtpa 
Calcasieu Pass LNG project in Louisiana. The 12-
year notes were issued by Venture Global Calca-
sieu Pass LNG and have a coupon of 3.875%. The 
proceeds will be used to prepay outstanding debt 
under Calcasieu Pass’s existing credit facilities, 
any breakage and hedge termination costs in 
connection with the pre-payment, and offering-
related fees and expenses.

COX GROWS SOLAR PORTFOLIO IN CHILE

Spanish developer  Cox Energy  has begun the 
permitting process for an 8.15 MW solar park in 
Chile. The El Guindal asset, located in the munic-
ipality of Machali in the O’Higgins region, will re-
quire an investment of $10 million. Its output will 
be injected into the grid through a 15 kV transmis-
sion line. Construction is slated to start in 2023.

CHILEAN DEVELOPER PLANS PMGD ASSET

Chilean developer  Lighthouse  has begun the 
permitting process for a 9 MW solar project in 
the region of O’Higgins. The Faro de Santa Elena 
solar park will qualify for pricing benefits under 
Chile’s PMGD distributed generation program. 
Located in the Cachapoal province, the $10 mil-
lion facility will inject its output into the grid 
through a 15 kV transmission line.

FORMER LEYLINE DIRECTOR LANDS AT RURAL 
LENDING BIZ

Rebecca Chilton, formerly director of project  
finance at  Leyline Renewable Capital,  has 
joined a rural and agricultural lending firm, 
X-Caliber Rural Capital. In her new role as man-
aging director, Chilton will primarily oversee the 
funding of emerging sustainable technologies 
at X-Caliber, which has traditionally focused on 
funding real estate ventures.

Extended versions of these stories are available to 
subscribers at www.powerfinancerisk.com.
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Mitsubishi Power Americas  has 
appointed a new president and CEO, 
succeeding Paul Browning.

William “Bill” Newsom  will assume 
the role on December 1, stepping up 
from his previous role as executive vice 
president of new generation systems.

His predecessor, Browning, had held 
the C-suite title since 2016, having previ-
ously worked as CEO of Irving Oil Com-
pany (PFR, 3/8/16). He will be taking up 
a new role as president and CEO of green 
hydrogen company  Fortescue Future 
Industries’ North American operations.

Browning’s responsibilities had been 
extended earlier this year, making him 
CEO of energy transition in the Americas 
at  Mitsubishi Heavy Industries  and 
deputy head of energy transition and 
power out of the company’s headquarters 

in Japan, on top of his standing CEO role.
Newsom, meanwhile, has spent the last 

15 years at Mitsubishi Power Americas, 
including more than a decade as execu-
tive VP of new generation systems. Be-
fore joining the firm, he held leadership 
positions at  Westinghouse Electric 
Corp, Siemens Westinghouse Power 
Corp and Calpine Corp.

“We look forward to Bill Newsom’s lead-
ership at the forefront of the energy tran-
sition in the Americas region including 
servicing our customers and support-
ing decarbonization of existing fleets,” 
said  Ken Kawai, executive VP and head 
of energy transition at Mitsubishi Heavy 
Industries. “Bill has had a distinguished 
career as a customer-focused power gen-
eration executive with outstanding perfor-
mance leading our gas turbine business.” 

BNP Paribas has added a number of 
hires to its roster of Energy, Resources 
and Infrastructure (ERI) Americas in-
vestment bankers, including at the man-
aging director and director level. 

The bank expects to see plenty of 
growth in the North American energy 
and infrastructure project finance space 
in 2022, given macro economic drivers 
such as the recent passage of the $1.2 tril-
lion Infrastructure Investment and Jobs 
Act, says a source close to the situation. 

In anticipation of this spate of activity, 
BNP has added managing director Ro-
land DaCosta, who joined this month 
from Whitehall & Co, and director Am-
aury de Seynes, who joined in early 
October from HSBC. They will both re-
port to Aashish Mohan, co-head of the 
French bank’s ERI Americas team. 

This is DaCosta’s second stint at 
BNP. He initially joined the firm from 
WestLB’s North American corporate fi-
nance team in 2005 as a director in the 
loan syndications group, based in New 
York (PFR, 7/28/05). In 2009, he jumped 
to Royal Bank of Scotland’s syndication 
team in Stamford, Connecticut, where he 
was promoted to MD (PFR, 9/21/09), and 
would later move to Whitehall. 

He has also worked as an energy project 
finance banker at Credit Suisse and as a 
structured bond specialist at Citigroup. 

Seynes, meanwhile, has been with 
HSBC for more than a decade, having 
joined in 2011 and risen to the rank of vice 
president within the New York-based in-
frastructure and energy group in 2018. 
Before that, he had worked in corporate 
client coverage at BBVA in Paris. 

BNP has also hired three junior bank-
ers to its ERI Americas team, namely 
associates Chaz Gladden and Babak 
Khoraminezhad, who last worked at 
Green Skies Clean Energy and AE-
COM, respectively, as well as analyst 
Nikhil Jain. 

The ERI Americas team will work close-
ly with BNP’s recently created Low-Car-
bon Transition Group, which advises the 
bank’s corporate and institutional clients 
on sustainable and low-carbon invest-
ments. 

The new group, which is headed by 
Séverine Mateo, plans to bring in 100 
recruits who will work alongside 150 of 
BNP’s staffers across its advisory, capi-
tal markets and industry teams, who are 
already advising established clients on 
low-carbon investment opportunities. 

BNP beefs up Americas energy, resources and infrastructure team 

Mitsubishi Power appoints new CEO
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