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A Sustaining Investment
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There has never been a more exciting or expansive time 
in the market for solar energy. 

Solar’s pricing advantages and the movement to de-
carbonize energy is driving demand and investment.

Market opportunities are presenting themselves to 
experienced, tested, and skilled developers.



The Solar Market

Movements and Opportunities include:

Technology advances and scaling of production position solar to be 
least-cost resource

Sharp declines in coal dependency

Expanded clean energy legislation

Military budget allocations for clean energy

Corporations making major clean energy purchases
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Solar Generation is the Future
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Between now and 
2050, renewable 
energy generation will 
rise by 50% and 
Solar will lead all 
renewables in MW 
hours generated.

https://www.brookings.edu/research/twelve-economic-facts-on-energy-and-climate-change/
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Growing Solar Jobs
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In 2016, solar jobs 
exceeded by 2x jobs in 
every other renewable or 
fossil fuel industry.

https://www.forbes.com
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Solar Market Drivers
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Legislation
Renewable Energy Targets
Clean Energy Portfolio Standards
Solar Investment Tax Credits

Military
Seeking 20% renewable energy by 2020
Budget language to mitigate climate change
NAS Oceana: 100-acre solar plant

C&I
Microsoft, Amazon, 
Google, Apple, GM, 
Facebook, Walmart
+325 U.S. cities committed 
to climate action
+600 colleges & 
universities committed to 
the President’s Climate 
Leadership Commitments 

...are driving the solar market. 

Clean energy legislation
+

US Military budget allocations 
+

High customer demand... 
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Legislation: Portfolio Standards
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Increasingly, states are adopting clean 
energy portfolio standards requiring 
higher percentages of clean energy to 
comprise their usage totals.
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Corporate Purchases
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Over 155 influential companies have 
committed to purchasing 

100% renewable energy with RE100.

*Courtesy of Berkshire Hathaway Energy

http://there100.org/companies

72% of companies with revenue over 
$100 million are pursuing renewable 

energy procurement.



Current Project Markets
We’re developing major projects in Virginia, Texas, and 
Pennsylvania

Boxcar Solar (150 MWac)

Dickerson Creek Solar (150 MWac)

Chinati Solar (75 MWac)

Hanover Solar (20 MWac)

where we know the state markets well.
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VA Market Opportunities
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Dominion
Energy

Bilaterals

Committed to 3,000 MW 
by 2022

Contract for differences allows for 
direct sales

Issued 500 MW
clean energy RFP 

in 2018

Committed to issuing 
500MW RFPs annually

70% Fortune 100s and 82% of 
Fortune 500s have sustainability 
or renewable energy goals.

IT sector represents 7% of 
global IT sector

Facebook contracted for 300 MW 
of solar supply



78%

10%

14
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VA Market Opportunities, cont’d.
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Virginia’s market is projected to reach 5GW in late 2019/early 2020, but current utility-scale 
projects only total 400MWs. The market sits at merely 10% of its projected capacity.

78% of Dominion Energy’s 14 utility-scale solar projects, were developed 
privately and sold to Dominion or one of its subsidiaries

Major entities Amazon, Microsoft, U of Virginia, Old Dominion Electric Cooperative, and 
the Commonwealth of Virginia have purchased a total of 400 MW from 14 facilities.
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TX Market Opportunities
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Reached peak demand of 73 GW, and 
continues to grow.

7th state overall in installed solar 
capacity

29.6 GW solar capacity 
interconnection queue as of August 
2018

Wind capacity exceeded 20 GW in 
2017 and is expected to reach 30 GW 
in 2020
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TX Market Opportunities, cont’d.
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West Texas provides better solar resource 
and increasing oil/gas production electric 

demand.

ERCOT estimates 2 GW solar installed by 
YE201 (increase from 1.1 GW in YE2017)
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PA Market Opportunities
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54 Projects totaling 1,940 
MW in interconnection 
queue as of October 
2018 (representing only 
52% project capacity and 
65% MW capacity).

Significant coal plant 
deactivations planned

Draft plan for 11 GW of 
solar by 2030 
(to comprise 10% of all 
generation)

386 MW installed in PA 
as of 2Q-2018

4-8% AEPS solar 
requirement by 2030



Our Development Process

We develop projects with a process that is streamlined, 
proactive, consistent, and highly efficient.

We expertly approach land control, resource 
management, state and local permitting, interconnection, 
and asset sales.
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Our Process: Tested & Refined
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Site & 
Permitting

Landowner 
Agreement

Local 
Permits

State 
Permits

Local 
Building 
Permits

Interconnect Feasibility 
Study

Impact 
Study

Facilities 
Study Agreement

Commercial 
Offtake/

Project Sale

RFTs and 
Bilateral

Finance/
Project Sale

Investment 
Fund/Utility
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Our Market Position
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New challenges 
present when state 
markets open up.

Early-stage capital is 
needed to create a 

solid foothold.

Corporate solar demand 
is in early days.

Early movers can 
grab a larger share.

States with attractive 
solar resources often 
limit access to solar 

technology.

SolUnesco and Intermix’s
track record & expertise 

create value in 
development assets.
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Our Market Vision
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We currently sell

Our past sales

Market can sustain

during early development stages, after 
site control and a secured position for 
interconnection.

range from $.03-.035 per Wdc
($.045/Wac)

additional net development fees:
$.08-.10 per Wdc when delivered NTP.
$.10-.12 per Wdc when delivered COD.

*System Impact Study from PJM with a favorable interconnection cost creates this additional value.
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Maximizing Project Value
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Site control
Basic site diligence
Interconnect queue position & analysis
Pathway for local permit

Full site diligence
All jurisdictional permits
Interconnection economics defined

Commercialization of revenue

EPC margin

Returns to operational asset

Pr
ic

e 
pe

r W
at

t

Time

$.035 - $.045

$.07 -$.10

$.10 - $.12

We know that holding the asset 
longer maximizes the value. 

We know that over time, the 
marginal return on capital goes up.

We want to capture maximum
development value 

(often double the early value).



Our Expertise

Our company highlights and milestones demonstrate a 
deep knowledge of market conditions, the agility and 
resources to make strategic and early moves, our 
capacity and expertise in developing and monetizing 
projects, and our creative and committed approaches to 
overcoming roadblocks.
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What Sets Us Apart
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Staff
We hire the best, then carefully develop their 
talents to create a skilled and expert staff with a 
competitive edge.

Process
We are disciplined and adaptive, engaging with key 
stakeholders to gather intelligence, understand 
requirements, work collaboratively, and deploy resources 
to fully address every need in the development process.

Knowledge
We have a balanced focus on commercial and policy to 
drive the market and develop key relationships to access 
crucial information. 

Track Record
We were an early mover in the developing Virginia 
market, now with the largest market position in the state. 
Together with Intermix, we have the bandwidth to reach 
beyond and capture shares in new markets.
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DevTeam Highlights
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experience
in utility plant management, 
energy project development, 

construction, and 
corporate leadership.

delivered
by principals in power 

generation projects

leading
in Mid-Atlantic solar 
policy and legislative 

efforts.

12 
Decades

6.8 GW 
(1.9 GW 
Solar)

5 
Years
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DevTeam Project Statistics

26

Total
Project
Sales

$25
Million 13 9 4 12,000

Acres

Projects 
In development

Projects
Sold

Projects
Currently 
Owned

Under
Site Control

*For a full and detailed list of SolUnesco and Intermix projects and sales, see Appendix
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Our Track Record of Execution
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Execution:Between August 2015 and October 2018, we moved the Meherrin Solar Project to all new 
land, collaborated with businesses and other stakeholders to overcome strong NIMBY 
hesitation and doubts, and convinced Greenville County to allow letters of credit.

Between February 2017 and February 2018, we convinced Mecklenberg County to grandfather 
in the Otter Solar Project under prior ordinances and overcome NIMBY skepticism and fear.

Between January and October 2018, we convinced Charlotte County to abandon old density 
and size restrictions to push forward the Moody Solar Project.

When faced with project roadblocks, we find creative solutions to 
move projects to completion.
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Team Expertise
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utility-scale solar electric generators (typically > $100 million) with 
smaller projects in lucrative markets.Develop

development assets, once projects achieve significant milestones and 
are de-risked via site control, interconnection evaluations, state and 
local permits, and site surveys.Sell

market intelligence, consultant and expert relationships, local market 
expertise to identify opportunities and secure site rights.Leverage

market development and definition at State and Local levels to 
develop market intelligence.Lead

within local markets to support development via identification, 
engagement, and outreach with local leaders.Network

with a team experienced in using risk-adjusted development 
processes and locational (model) attributes.Low Mortality



Our Team

Together, SolUnesco and Intermix offer Leadership and 
Support Teams with unparalleled track records of project 
success.

Our combined decades of cross-industry experience, 
education, vast networks, service, policy and market 
expertise, and proven project success. 
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Leadership Team
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Francis Hodsoll
SolUnesco CEO & Co-founder

Expertise: Solar technology & policy, 
land use, real estate leases & 
purchases, local, state & federal 
permitting, electricity interconnections, 
wholesale and retail energy markets, 
strategy, finance, & performance 
management.

Jon Hillis
SolUnesco President 

& Co-founder
Expertise: Operations, finance, human 
capital development, commercial 
construction, solar PV energy system 
installation, project management, 
construction engineering and estimating, 
CAD/GIS.

Ron J. Kiecana
Intermix CEO & Co-founder

Expertise: 26+ years in power and 
energy industries. Strategy development 
and implementation, conventional and 
renewable project development, 
permitting, fuel procurement, technology 
review, construction, regulatory matters, 
and operations. 

Joe Gorberg
Intermix Managing Director 

& Co-founder
Expertise: 30+ years commercial 
experience in power, energy and 
petroleum industries. Renewable (solar, 
hydro, AD) gas-fired generation, managing 
power origination, fuel procurement, plant 
optimization, structured transactions for 
large portfolios of generation assets 
throughout North America. 
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A New Partnership
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DevTeam
combines SolUnesco’s
infrastructure development
expertise and track record in 
Virginia’s clean energy market 

with Intermix’s broad 
development expertise and 
national project pipelines.

SolUnesco

Intermix

DevTeam
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Holding Company for this Opportunity
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Investors and DevTeam will share in SolU HoldCo1 Membership Interests.

DevTeam
Projects

Investor 
Capital

DevTeam
DSAs**

**Virginia Limited Liability Company
**Development Services Agreement

SolUnesco and 
Intermix will bring 

projects and provide 
development services 

for SolU HoldCo1.
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Contributions to SolU HoldCo1
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DevTeam will bring the following projects 

Hanover 
Solar

Pennsylvania

Dickerson 
CreekChinati Solar

Texas

75 
MWac

150 
MWac

150 
MWac

20 MWac

for an expected investment 
of $5.7 million 
to bring projects to Notice 
to Proceed (NTP).

Future projects may include additional 
$1.3 million to HoldCo1, for a total 
projected development spend of $7 
million in the second investment round.

Boxcar Solar

Virginia



www.solunesco.com

SolU HoldCo1 Structure
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John
Hillis

SolUnesco
Holding Company

Francis
Hodsoll

Intermix

Ron
Kiecana

Joe
Gorberg

Investors

SolU HoldCo1

VA-372 VA-375 IE-TX-001IE-PA-001 TBD TBD

SolUnesco LLC

Brookfield
Renewable*

Sol Systems*

Apex 
Clean Energy*

Rivanna Carvers Creek

Moody Creek Red Brick

Meherrin Otter Creek

Leatherwood Madison

DSA, % %

% DSA

Remaining Value

$5.3 M

$1.5 M

$15.8 M

$22.6 M

Clean Feet Loan*
Secured by Brookfield and Sol Systems, 

Balance = $428K as of Nov, 2018

* See Appendices for the terms for the Brookfield Renewables, Sol Systems and Apex Clean Energy agreements



A Sustaining Investment

The future of energy is de-carbonized.

Individuals, corporations, and governments have made 
their desires and commitments clear.

Our opportunity for solar project development is now.

www.solunesco.com 37



The DevTeam seeks 2 rounds of investment:
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Investment Rounds
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Round A Round B
Investment $2.75M $3-4M

Close Close Q4 2018 / Q1 2019 Close Q3 2019

Investment 
Duration 30 Months 21 Months

Use 
of Funds

• Early- and mid-stage 
development of existing 
portfolio of 4 projects

• Prospecting and early 
stage development of 2-3 
additional projects

• Late-stage development of 
existing portfolio

• Mid- to late-stage 
development of additional 
projects

to develop then sell 
matured and de-risked 
projects with an 
expected net sales 
value of $36-48M.

These assets will be sold at or before the Notice to 
Proceed (NTP) for construction.
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Payout and Returns
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ownership shares of 
up to 6 utility-scale 
solar electricity 
plants currently 
under development.

Purchase

2-5
years

Payout

2x – 3x

Returns

to purchase 
downside 

protection on 
the return.

Opportunity
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Payout and Returns
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ownership shares of up to 6 
utility-scale solar electricity 
plants currently under 
development.

Purchase

2-5
years

Payout

2x – 3x

Returns
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To Leverage Our Capabilities
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to move projects from early stage 
development to NTP.

$.0084 per Wdc
in development 
capital required

to develop a 570 MWac portfolio 
(~800 MWdc).

$5.75-6.75M 
in development 
capital required
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Development Cash Flows
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Round A Round B
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Investment Proportions
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72%

20%

8% Overhead
Office rent, insurance, 
travel, marketing, legal.

Direct 
Project Development 
Site Control (option premiums for 
option to lease or purchase 
development property)
Design and Engineering (county 
permit set, 30% set for DEQ Permit-By-
Rule, 100% set for RFP to EPCs); 
Interconnection (deposits for 
Feasibility, Systems Impact, and 
Facilities Study); Permitting (permit 
generation, amendments, and studies 
required, legal and consulting fees)
Field Surveys (field topo and boundary 
survey, wetlands delineation survey, 
T&E/biological surveys, cultural 
resource survey, geotech survey)
Legal and analytics.

Development 
Services

(Payroll)
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Risk Mitigation
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Conducting field surveys

Obtaining local government discretionary permits (CUP, SEP, or SUP)

Obtaining state permit (DEQ Permit By Rule or SCC CPCN)

System Impact Study from PJM with a favorable interconnection cost creates this additional 
value.

The following processes and steps significantly de-risk assets:
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What If?
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In the event of a no-go decision, ~80% of 
capital will be preserved using early decision 

points and project off-ramps.

Significant return on all projects mean that a 
single project can absorb the cost of the 

balance of the portfolio development costs, and 
still return initial capital with modest returns.

Cost to develop 3 projects to no-go 
decision point  (i.e. no sale of project)= 
$1.1M

Cost to develop 1 
project to NTP 
$1.17M

Sale price of 20MW project $2.8M Margin $.57M
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Ownership Value
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Initial Valuations
Round A Round B

Valuation $10.6M $22.3M
Investment $2.75M $3-4M

Ownership in HoldCo 26% 19%

Final Distributions
Round A Round B

Total Value of Distributions $35.8M $35.8M

Ownership in HoldCo 26% 19%

Investor Distribution $9.48M $6.67M

Return 3.4x 1.6x
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Investor Returns
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Returns
Round A Round B

Investment $2.75M $3-4M
Return $9.48M $6.67M

Investment Duration 30 Months 21 Months
IRR 83% 42%
ROI 2.39 .6

NPV (20%) $4.3M $1.2M

First dividends ($12M) expected Q4-2020. 
Balance of dividends ($23.8M) expected Q1-2021 and Q3-2021.

Dividends projected to be issued 2-4 years from initial investment, and within 90 days of project sales. 



Join. Invest. Grow.

Thank you for your interest. We welcome further discussions about 
our future partnership and opportunities. 

Please be in contact with 

Francis Hodsoll, SolUnesco CEO 
fhodsoll@solunesco.com, (703) 672-5738

Joe Gorberg, Intermix Energy Managing Director
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Appendix A: Services
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1) Develop schedules, key tasks, and budgets 

2) Provide monthly project updates

3) Provide local representation and local or state governments

4) Provide and manage all Site assessments

5) Manage relationships with utilities 

6) Manage the interconnection processes

7) Support all commercial off-take discussions 

8) Direct the negotiations and executions of any 3rd party contracts for services 




