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DealFlow 

  Exclusive Insights on Solar Assets                                                                              Summer 2019 

Exclusive Market Insights 

The DealFlow newsletter is part of a suite of exclusive content created by kWh Analytics. Others in the series include the Solar  
Lendscape, a listing of all active lenders and tax-equity providers in the solar market, the #Solar100, our interview series with 
luminaries and thought leaders on emerging topics in the solar finance ecosystem, and the Solar Risk Assessment, a new report  
produced in collaboration with 9 other solar industry experts to share latest insights on solar risk with the industry.  
 
The first half of 2019 kicked-off a strong year for financing activity, with 18 separate solar M&A transactions announced. This 
DealFlow newsletter tracks over 8 GW of solar financings and M&A transactions in the solar markets for the first half of 2019. 
 
For more of the inside scoop, check out kWh Analytics’ feature in Norton Rose Fulbright’s latest Currents episode. In 2018’s Ep 
23, kWh Analytics CEO Richard Matsui introduced the Solar Revenue Put. In the recently released Ep 46, NRF’s first episode of 
2019, Richard returned to discuss how the market has reacted to the Put, the number of deals that have used it, and the re-
sponse to this new innovation.  

 
 

About: kWh Analytics is the market leader in solar risk management. Founded in 2012, kWh Analytics has built the industry’s 

largest repository of solar asset performance data, with hundreds of thousands of operating systems, representing 20% of the 

U.S. market. Customers such as U.S. Bank and PNC Bank rely on software and insurance solutions from kWh Analytics to en-

hance their investment returns. 

M&A Transactions 

DealFlow 

Date Seller Buyer Size Notes 

1/4/19 SolUnesco Apex Clean Energy 442.5 MW 
The SolUnesco transaction includes the 150-MW Carvers Creek, 150-MW Moody 
Creek, 130-MW Red Brick, and 12.5-MW Rivanna projects located across the state 
of Virginia. 

1/23/19 
Cypress Creek  
Renewables 

Cubico Sustainable  
Investments 

580 MW 

The portfolio of five projects split across Texas and the Carolinas are Cubico's first 
investments in the US market. One project has reached financial close and the 
other four will close in 1H19. In addition to debt and tax equity, Cubico is putting in 
US$165 million of equity. 

1/29/19 
General Energy 
Solutions USA, Inc. 

CleanCapital 13.2 MW 

The portfolio is comprised of sites in Indianapolis, Indiana and Columbus, Ohio. 
Included in this acquisition is a portion of the IND Solar Farm at the Indianapolis 
International Airport, which was, when completed in 2013, the largest solar farm on 
airport real estate in the world. General Energy Solutions USA is the solar system 
development vehicle of United Renewable Energy Co., Ltd. 

2/4/19 
Onyx Renewable 
Partners L.P. 

Argo Infrastructure Part-
ners 

114 MW 
Onyx sold its sponsor equity interest in 114 MW of distributed generation solar 
facilities. This is Argo's first investment in DG solar. 

2/8/19 7X Energy, Inc. 
Duke Energy Renewa-
bles 

100 MW 
7X sold the Lapetus Solar Energy Project in Texas to Duke, which is expected to 
begin construction in March. 

2/25/19 
Clearway Energy 
Group LLC 

Greenbacker Renewable 
Energy Company LLC 

21.2 MW 

Greenbacker purchased the rights to a 21.2 MW portfolio of six DG assets, which 
are located in California (5.5 MW), New Jersey (2.7 MW), and Maryland (13.0 MW), 
and are expected to reach commercial operation between June 2019 and March 
2020. Clearway will oversee the delivery of the projects. The counterparties include 
Waste Management of Alameda County, Inc., LafargeHolcim and other investment 
grade rated commercial and industrial offtakers. 

3/5/19 
OneEnergy  
Renewables 

BluEarth Renewables LP 
22.9 MW-

ac 

The Butter Solar portfolio is located across three states – Wisconsin, Minnesota 
and Iowa – and consists of 10 projects ranging from 0.6 MW-ac to 5 MW-ac. The 
projects are currently under construction with a target COD in the 2Q19. Once com-
missioned, energy will be sold under a single PPA to the Upper Midwest Municipal 
Energy Group. 

3/14/19 BayWa r.e. PSEG Solar Source 
52.8 MW-

dc 

PSEG acquired the 25.9 MW Five Forks project and 26.9 MW North Halifax project 
from BayWa for $65mm. The projects are in North Carolina and have 10-year PPAs 
with Virginia Electric Power. Construction on both sites started in Feb 2018. 

http://www.kwhanalytics.com/solar-lendscape/
http://www.kwhanalytics.com/solar-lendscape/
http://www.kwhanalytics.com/solar100/
https://www.kwhanalytics.com/blog-archive/solar-risk-assessment-2019-quantitative-insights-from-the-industry-experts
https://projectfinance.law/podcasts/2018/february/ep23-solar-revenue-puts-with-richard-matsui-kwh-analytics/
https://projectfinance.law/podcasts/2018/february/ep23-solar-revenue-puts-with-richard-matsui-kwh-analytics/
https://projectfinance.law/podcasts/2019/january/ep46-solar-revenue-put-one-year-later/
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Date Seller Buyer Size Notes 

3/22/19 General Electric 
Enel Green Power North 
America 

650 MW 

Enel acquired the 650 MW of renewables assets from a joint venture between GE 
Capital and Enel for $256mm. The assets consisted primarily of geothermal and 
wind facilities, as well as a 59.5 MW geothermal-solar facility in Stillwater, Nevada 
and 2.4 MW solar project in Sheldon Springs, Vermont. 

3/27/19 Enel Green Power 
Macquarie Group's 
Green Investment Group 

13 GW 

EGP purchased all of Tradewind Energy’s development platform comprising of 13 
GW of wind, solar and storage projects located throughout the US. Shortly after the 
closing of EGP’s purchase of Tradewind, the company signed an agreement with 
Macquarie Group’s Green Investment Group to sell Savion, LLC, a 100% subsidiary 
of Tradewind that includes a development platform including 6 GW of solar and 
storage pipeline projects. EGP retained the wind assets. 

3/28/19 
SunPower  
Corporation 

Goldman Sachs  
Renewable Power LLC 

233 MW 
SunPower sold 233 MW of commercial solar project leases to a subsidiary of Gold-
man Sachs for $86.9mm. The portfolio encompasses about 200 projects in nine 
states. 

4/8/19 ReneSola Ltd 
Nautilus Solar Energy, 
LLC 

21.1 MW 
Nautilus acquired the community solar portfolio, located in Minnesota. The portfolio 
is spread over four sites and will incorporate both single-axis tracking and fixed tilt 
solar applications. 

4/23/19 
Clearway Energy 
Group LLC 

Duke Energy Renewa-
bles 

150 MW 

Duke Energy Renewables acquired the 150 MW North Rosamond solar project from 
Clearway Energy Group. The generation facility is under construction and is slated 
for commercial operation in May with First Solar serving as the EPC. Tax Equity 
financing came from US Bancorp, M&T Bank and Guardian Life Insurance. The 
North Rosamond project will be the largest project in Duke Energy's portfolio and 
sixth facility in Kern County, California. 

4/23/19 
Grupo T-Solar  
Global USA Inc. 

Excelsior Energy Capital 25 MW-dc 

Excelsior agreed to acquire the sponsor equity in the El Centro solar facility, located 
in Imperial county. The El Centro solar facility is contracted to the Imperial Irrigation 
District under a power purchase agreement with close to 20 years remaining. The 
single axis tracker solar park entered commercial operation in October 2013. San-
tander and the North American Development Bank provided financing for the facility. 

4/26/19 Duke Energy John Hancock $415mm 

Duke Energy entered into a definitive agreement to sell a minority interest in a por-
tion of its commercial renewable energy portfolio owned and operated by its affiliate, 
Duke Energy Renewables, to the John Hancock Infrastructure Fund and John Han-
cock Life Insurance Company (U.S.A). The portion of Duke Energy’s commercial 
renewables energy portfolio to be sold includes 49% of 37 operating wind, solar and 
battery storage assets and 33% of 11 operating solar assets across the U.S., total-
ing 1.2 GW.  

5/16/19 Recurrent Energy 
Goldman Sachs  
Renewable Power LLC 

100 MW 

Recurrent Energy sold its Class B ownership interests in 100 MW Mustang projects 
to Renewable Power Group of Goldman Sachs Asset Management. The solar as-
sets represent a key resource for community-choice aggregators (CCAs) in  
California. 

6/3/19 El Paso Electric Co. JPMorgan Chase $2.78bn 

JPMorgan's Infrastructure Investment Fund reached agreement to buy El Paso 
Electric Co. for $2.78bn in cash. The latest acquisition marks the Investment Fund's 
19th acquisition in the energy, water and infrastructure sector. El Paso Electric sup-
plies power to almost half a million customers in West Texas and southern New 
Mexico. The acquisition will require approval from shareholders and regulators, but 
is slated to close June 2020. 

6/18/19 
Cypress Creek  
Renewables 

US Solar Fund 90 MW-dc 

US Solar Fund signed exclusivity agreement to acquire Cypress Creek Renewable 
utility-scale solar projects in North Carolina and Oregon, totally 90 MW-dc. All pro-
jects have long-term PPAs with investment-grade offtakers. Energy delivery is ex-
pected to commence in 2020. 
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Date Developer Financier Size Notes 

1/3/19 
Pine Gate  
Renewables 

John Hancock Life  
Insurance Company & 
John Hancock Infra-
structure Fund 

413 MW 

Pine Gate Renewables has entered into a partnership with John Hancock to own and 
manage 413 megawatts across 35 solar facilities in North Carolina, South Carolina 
and Oregon. Pine Gate will continue to operate and provide asset management ser-
vices for the facilities, while John Hancock is taking an equity interest in the facilities.  

1/11/19 Invenergy Undisclosed 160 MW-ac 

Invenergy closed financing for the 224 MW-dc /160 MW-ac Southern Oaks Solar 
project in Georgia which utilized LONGi bifacial modules and a NexTracker single-
axis tracker. The project has a PPA with Georgia Power and will hit COD at the end 
of 2019. 

1/23/19 PosiGen 

LibreMax Capital,  
Connecticut Green 
Bank, & Inclusive 
Prosperity Capital 

$90mm 

PosiGen announced a credit facility structured and provided by LibreMax Capital, a 
New York-based asset management firm, in conjunction with the Connecticut Green 
Bank and Inclusive Prosperity Capital, a new not-for-profit clean energy investment 
fund sparked by the Connecticut Green Bank. The three-year, $90 million credit facili-
ty will allow PosiGen to continue to lease solar systems and provide energy efficiency 
upgrades to low-to-moderate income homeowners in Louisiana, Connecticut, New 
York and New Jersey. It also enables the company to expand its footprint into addi-
tional markets and states. 

1/28/19 Canadian Solar Inc. 
Canada's Department 
of Natural Resources 

CAD 
$15.3mm 

The 23 MW Suffield project in Alberta is funded by Canada's Emerging Renewable 
Power Program. The project uses bifacial modules on a single-axis tracker. 

3/4/19 
NextEra Energy  
Partners, LP  

KKR $900mm 

The portfolio consists of ten utility scale wind and solar projects across the United 
States. KKR’s investment will be in the form of an equity interest in a newly-formed 
structured partnership with NEP in which NEP has certain rights to acquire KKR’s 
interest over time at pre-determined return levels between 3.5 and 7.0 years after the 
formation of the partnership. KKR’s share of partnership cash flows increases to 99% 
in the event that such call options are not exercised within certain milestones. KKR’s 
$900 million investment will be funded via a mix of new term loan financing and equi-
ty from its third Global Infrastructure Investors fund, which closed in September 2018 
with $7.4 billion in commitments. 

3/6/19 Geronimo Energy National Grid Plc $100mm 

Electricity and gas utility company National Grid Plc said on Thursday it agreed to 
buy U.S-based utility-scale wind and solar energy developer Geronimo Energy for at 
least $100 million. National Grid said it was also progressing on an agreement to buy 
a 51 percent stake in 378 megawatts of solar and wind generation projects devel-
oped by Geronimo for $125 million. 

3/6/19 
Quinbrook  
Infrastructure  
Partners 

Undisclosed $1.6bn 

Quinbrook raised $1.6bn from pension funds and insurance institutions from the US, 
UK and Australia for its Low Carbon Power Fund. Quinbrook has made 7 portfolio 
investments to date spanning utility scale onshore wind and solar PV, battery stor-
age, gas peaking and reserve capacity as well as 'smart grids' and embedded net-
works. 

3/8/19 
Duke Energy  
Progress 

Academy Securities, 
C.L. King &  
Associates 

$600mm 
Duke Energy Progress, subsidiary of Duke Energy Corp., issued $600mm worth of 
green bonds to finance its planned expansion of solar operations in the Carolinas.  

3/18/19 Sonnedix 
ING Bank, Natixis, &  
Banco Santander 

EUR 
$250mm 

Sonnedix closed a EUR $250mmcorporate facility which will retire existing debt and 
enable further growth acceleration as Sonnedix actively acquires and develops new 
projects in OECD countries. The financing was underwritten by three mandated lead 
arrangers: ING Bank N.V.; Natixis, and Banco Santander S.A., London Branch. The 
facility comprises a five-year, EUR $175m term loan and a five-year EUR $75mm 
revolving credit facility. 

3/29/19 Enerparc U.S. KIRKBI Undisclosed 
KIRKBI, the holding company that makes investments for the LEGO founding family, 
acquired a majority stake in Enerparc U.S. 
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Date Developer Financier Size Notes 

4/2/19 CleanCapital BlackRock Undisclosed 
BlackRock's Renewable Power Group made an equity investment into  
CleanCapital. 

4/10/19 

 
 
AES Distributed  
Energy 

 
Silicon Valley Bank 

 
28 MW-dc 

AES Distributed Energy refinanced a portfolio of 41 projects with Silicon Valley 
Bank and an unnamed Japanese financial services company. The financing used 
the Solar Revenue Put by kWh Analytics. 

4/26/19 
Clean Energy  
Collective 

North American  
Infrastructure Partners 

Undisclosed 
North American Infrastructure Partners, a recently launched infrastructure fund, 
purchased a majority stake in one of the top U.S. community solar developers, 
Clean Energy Collective. 

5/1/19 ENGIE, Tokyo Gas Undisclosed Undisclosed 

Engie and Tokyo Gas announced intentions to create a joint venture renewables 
company, Heolios EnTG, in Mexico. The joint venture company will develop, fi-
nance, construct, own, operate and maintain renewable energy projects in Mexico, 
including four existing solar projects totalling 898.7 MW. 

5/2/19 Coronal Energy 
Orsted (Lincoln Clean 
Energy) 

Undisclosed 
Lincoln Clean Energy, a subsidiary of Orsted, acquired the development business 
of Coronal Energy. The acquisition also brings long-term power purchase agree-
ments both signed and in negotiation as well as existing assets into Orsted's fold.  

5/2/19 Spruce 
Silicon Valley Bank, 
ING & Key Bank 

$208mm 
Spruce Finance closed a $208mm senior secured financing of its residential solar 
assets. The debt financing will help the company optimise its capital structure and 
grow in new solar markets. 

5/16/19 Spruce 
HPS Investment Part-
ners 

$50mm 
Spruce Finance received a $50mm equity investment from owner HPS Investment 
Partners. The infusion of capital will support Spruce in continued growth through its 
acquisition path of solar assets in new community and commercial solar markets.  

5/30/19 
Longroad Energy 
Partners 

Facebook 379 MW 

Facebook has announced the finalization of an agreement to serve as the sole tax-
equity financier for a 379 MW solar project developed by Longroad Energy Part-
ners. The project, Prospero, will be built in West Texas using First Solar panels, 
NEXTracker components, and Swinerton Renewable Energy as the EPC. Shell 
Energy North America has signed a 12-year PPA for the project's power. 

5/30/19 
Consolidated Edison 
(Sempra Solar) 

MUFG $600mm 

MUFG is leading the $600mm non-recourse credit facility to refinance Consolidated 
Edison's acquired 981 MW portfolio of solar assets from Sempra Energy in 2018. 
The acquisition included solar assets in Arizona, Nevada, and California where 
offtake exposure includes California's PG&E Corp. This deal represents the first 
non-recourse financing to encompass PG&E as an offtaker. 

5/31/19 sPower Undisclosed $120mm 

sPower's solar project, San Pablo Raceway, closed $120mm in financing which 
comprises of a tax-equity bridge and back leverage credit facility. The 100 MW 
project is being developed in Lancaster, California and has a 22 year PPA contract 
with CleanPowerSF, a California community choice aggregator (CCA). 

6/3/19 SunRun Undisclosed Undisclosed SunRun closed ABS offering priced at 4% cost of debt for 80% advance rate. 

6/4/19 Vivint Solar 
Bank of America Merrill 
Lynch and Hannon  
Armstrong 

$360mm 

Vivint Solar closed a multi-party forward flow funding arrangement that includes 
project-level debt, a levered tax equity partnership, and a cash equity investment 
that provides up to $350mm in total funding commitments. Bank of America Merrill 
Lynch served as the sole tax equity investor and placement agent for cash equity 
and multi-draw term loan, while Hannon Armstrong serves as the structured cash 
equity investor. The financing is structured to generate upfront cash margin for 
Vivint for approximately 95 to 100 MW of future solar systems. 

DealFlow 

Asset & Corporate Financing 

The financing for this transaction used the Solar Revenue Put by kWh Analytics. 

https://www.kwhanalytics.com/solarrevenueput
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6/7/19 
Summit Ridge  
Energy 

Hannon Armstrong 100 MW 

Investment firm Hannon Armstrong has partnered with Summit Ridge Energy 
through a joint venture called Summit Ridge Capital to invest cash equity in com-
munity solar projects that Summit Ridge Energy develops or acquires. The joint 
venture will focus on opportunities in Maryland, Illinois and New York initially, but 
has plans to expand into Pennsylvania and Massachusetts. 

6/17/19 CleanCapital 
Santander Bank NA 
and CIT Bank NA 

$85.7mm 
CleanCapital closed on a $85.7mm refinancing of its 46.9MW Tahoe C&I solar 
portfolio. The Tahoe portfolio includes 60 operating solar assets in MA, CA and NJ.  

6/19/19 SunPower 
Hannon Armstrong and 
SunStrong 

Undisclosed 
SunPower has secured financing commitments from Hannon Armstrong and Sun-
Strong Capital for its residential solar lease program. The new fund is structured as 
a levered tax equity partnership with a multi-party forward purchase commitment. 

6/28/19 Wunder Capital Fundamental Advisors $200mm 

Wunder Capital entered into a whole loan purchase agreement with Fundamental 
Advisors to provide capital for the development, construction, and term financing of 
C&I solar projects. The $200mm fund is targeting both community and single 
offtake projects with loan sizes of $100k to $5mm. 

DealFlow 

Asset & Corporate Financing 


