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SEC Registered Investment Advisor
National Financial Services Company
Background in Real Estate Lending, Equity 
Participation, & Tax Credit Syndication
Exclusive Originator for two privately held Funds

Debt Investment Fund
Equity Investment REIT

Commercial Real Estate and Renewable Energy
“Relationship Business”



Utility Scale
• Large projects: 6MW or greater
• System is tied into the grid
• Built by utility companies or by Independent Power Producers

Solar Arrays (Solar Farms)
• Medium size projects: 1.5 MW – 6MW
• System is usually tied into grid, can be tied into customer’s meter
• Built by Independent Power Producers

Distributed Generation
• Smaller projects: up to 1.5 MW
• System is tied into customer’s meter (net metering)
• Off sets on site load



Utility Scale Wind Farm
• Large projects: 20MW or greater
• System is tied into the grid
• Built by utility companies or by Independent Power Producers

Community Wind
• Medium size projects: 1MW – 20MW
• System is usually tied into grid, can be tied into customer’s meter
• Built by Independent Power Producers

Small Wind
• Smaller projects: up to 1MW
• System is tied into customer’s meter (net metering)
• Off sets on site load



Construction / Bridge Financing
Permanent Financing: Market / Federal Programs
Federal Tax Credit Equity: ITC / PTC / NMTC 
State Programs: Loans, Grants, REC’s, & 
State Energy Credits



Market Drivers / 
Market Opportunities
Transaction Economics
Underwriting
People

How do you take the knowledge you have as a full service 
Real Estate Lender and apply it to investing in Renewable 
Energy?



Solid Economics
High Growth Industry
Supportive Federal and State Policies
Creates jobs and business in the US

Reliable Technology
Climate / Environmental benefits
Energy Cost stability for decades
National Security through Energy Independence
Successful Implementation in Europe



The financial credit crisis of 2008 – 2009 caused capital markets to 
freeze up and created opportunity, no consistent source of capital 
in market still today
Large financial institutions prefer large Renewable Energy 
transactions leaving transactions of $25 million or less 
underserved
Between now and 2030 over $20 trillion will be invested in energy 
infrastructure worldwide. It is estimated that $1.5 trillion will be 
invested in the US power sector alone
Annual US PV installed capacity grew by almost 100% in 2010 and 
is expected to double again in 2011
US wind power installed capacity grew at 15% in 2010; the 
community wind space has the largest percentage growth   



Technology:
– Suppliers / track record
– Warranty 
– Availability / Delivery timing 

Revenue:
– PPA structure (i.e., Security of 

revenue Stream)
– Merchant component
– Tradeable credits

O&M / Asset Management:
– Contractor / track record
– Spare parts
– Transmission
– Term

Regulatory:
– Change in law

Developer:
– Track record
– Credibility
– Risk profile

Sponsorship:
– Commitments
– Track record
– Risk profile

Construction:
– EPC turnkey contract
– EPC Contractor track record
– Permitting / Zoning

Renewable Energy Resources:
– Data
– Uncertainty
– Verification



Developer
Experienced Team
Credit Worthy

EPC Contractor
Understands Technology
Experience with Turbine 
Installation 



Coastal Energy Wind
4 - 1.5 MW GE turbines (6MW 
wind system) in Grays Harbor, 
Washington
$5.1 million construction loan
Coastal Community Action Plan 
– Developer
US Bank – Syndicator
State Grant – No Term Debt
New Market Tax Credits



Tiechert Vernalis Wind

1.5 MW GE single turbine wind  
system in Vernalis, California
$4.15 million construction loan
US Bank Syndicator                
1603 US Treasury Grant (ITC)
California State Grant                     
– No Term Debt



Safeway Wind
2 - 1 MW Mitsubishi wind 
turbines (2 MW System) in 
Tracey, California
$5.08 million construction loan
Safeway Distribution Center
US Bank Syndicator               
1603 US Treasury Grant (ITC)
California State Grant                     
– No Perm Debt



Quakerbridge Solar
500kW rooftop solar system in 
Hamilton Township, NJ
$1.4 million construction loan 
1603 US Treasury Grant  (ITC)
No Perm Debt



Gainesville 2010
2 MW solar system in Gainesville, 
FL *(Largest rooftop system in 
Florida)
$6.8 million construction loan 
Gainesville Regional Utility (GRU) 
Feed-In Tariff (FIT ) for sale of 
power 
US Bank Syndicator              
1603 US Treasury Grant (ITC)
Regional Bank – Perm Debt



Douglas County Schools Solar 

3.1 MW rooftop solar system in 
Douglas County, Colorado
$15 million construction loan 
1603 US Treasury Grant – ITC
No Perm Debt



Federal Tax Credits: ITC / PTC / NMTC 
1603 US Treasury Grant
USDA Loan Guarantee Programs
SBA 504 Loans
State Programs: Loans, Grants, REC’s, & 
State Energy Credits



Production Tax Credit Extension
1603 US Treasury Grant Extension 
Green Bank – Government Sponsored Entity / 
Clearing House to help securitize term debt
National Renewable Portfolio Standard (RPS)
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