
GE  
Energy Financial Services 

New Market Realities: Wind 
Investing 
 
Kevin Walsh 
Managing Director 
Power and Renewable Energy 
 
Infocast Wind Finance & Investment Summit 
February 3, 2011 
 



2 / 
GE Energy Financial Services / 

GE Capital Markets Disclosures 
 
This material is provided to you solely for discussion purposes and does not constitute an offer, 
agreement or commitment to lend, provide financing or sell any securities or financing 
instruments and shall not be construed to create any fiduciary, advisory or other relationship or 
the provision of any investment advice or service. The information contained herein is not 
intended, nor should be construed or implied, to be a recommendation or advice of any kind. 
General Electric Capital Corporation or its affiliates (collectively, “GE Capital”) do not represent 
or warrant the accuracy, completeness or reliability of any of the information contained herein, 
either expressly or impliedly, for any particular purpose, and shall have no duty to update or 
correct any such information. In no event will GE Capital be liable for any losses or damages 
arising from or as a result of the use of the information or the materials contained herein. 

GE Capital Markets, a subsidiary of GE, is a registered broker-dealer with the U.S. Securities and 
Exchange Commission and is a member of FINRA and SIPC. The GE Monogram is a marketing 
name for the commercial and financing businesses of GE Capital. Syndicated loan arranging 
and other securities transactions are performed by GE Capital Markets and lending and other 
commercial banking activities re performed by GE Capital.  Affiliates of GE Capital Markets may 
have lending relationships with issuers of securities and other financial instruments that have 

been underwritten, privately placed, or dealt in by GE Capital Markets. 
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GE Energy Financial Services:  
US$6 billion, global renewables portfolio 

Wind 
~80% 

Geo-
thermal 

2% 

Hydro 5% 

Landfill 
1% 

Other 
biomass 

2% 

Solar 7% 

Biofuel 
1% Venture 

equity 2% 

Note: Share %’s based upon investment amount  

Equity:  6 GW  
  59 projects 
 
Debt:  1.4 GW 

38 projects 
 

5 countries 
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US wind industry: Poised for growth 
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US annual growth forecasts 2010–2025 
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Wind investing trends 

Grant extension… CES 

Attractive project 
debt market 

State Renewable 
Portfolio Standards 

 Improved equipment 
value 

Tax capacity 

PPA  economics 
challenged by low 
gas, high reserve 
margins 

Policy uncertainty 

Tailwinds Headwinds 
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EFS: 

• Late-stage development risk 
• Up-front development fees  
• Large equity underwritings 
• Debt structuring and arrangement 
• Financing (tax) efficiency… Treasury Grant or PTCs 

While allowing developers: 

• Initial investment flexibility 
• On-going interest 
• Operational control 
• Residual upside 

GE Energy Financial Services‟ approach 

Customized Partnership Flip Structures 
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Sale-lease back: Terra-Gen Alta Wind 1 

• GE EFS & UBOC affiliate acquire 
150 MW project in CA 

• Single-investor lease structure  

• Terra-Gen retains operational 
control as lessee 

• 100 GE wind turbines 
connecting to SCE‟s new 
Tehachapi transmission line 
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World‟s largest: Shepherds Flat 

• 845 MW… world‟s largest when 
completed in „12 

• N. American debut of GE 2.5 MW 
wind turbine 

• Overcame many hurdles…DOD 
radar 

• First DOE 1705 loan guarantee 
for major wind project 

• Plan to utilize Treasury Grant 

• Closed $1.4 billion in Credit 
Facilities 
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Co-development: Idaho Wind Partners 
• Now operational 183MW 

portfolio of 11 wind farms 

• ~$500MM project 

• Key project participants 
• Developer: Exergy  
• Manager: Reunion Power 
• EPC: Fagen 
• Equipment: GE Energy 
• Investors: GE EFS, Atlantic 

• 20-year contracts with Idaho 
Power 

• Arranged debt; BTMU lead 
arranger with ING and NordLB  



10 / 
GE Energy Financial Services / 



11 / 
GE Energy Financial Services / 

Contact: 

Kevin Walsh 

Managing Director, Power & Renewable Energy 

GE  

Energy Financial Services  

 

800 Long Ridge Road 

Stamford, CT 06927 

Phone: (203) 961-2144 

Email: Kevin.Walsh2@ge.com  

www.geenergyfinancialservices.com 


