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CREATIVE FINANCING SOLUTIONS 

that add value to our partners and our world 

135+ MW BUILT 

across 49 individual projects 

 

60+ yrs. TEAM EXPERIENCE 

investing in energy & infrastructure 

2019 marks the eighth year of 

GoldenSet Capital Partners’ 

investment journey, which began as an 

idea of migrating the investment skills 

and project finance expertise 

accumulated over thirty years of 

investing in conventional energy and 

infrastructure to the emerging sector of 

sustainable infrastructure. Today, that 

decision has proven prescient as the 

demand and need for sustainable 

infrastructure capital has only grown. 

 

Across GoldenSet’s sectors of clean 

energy, waste, and water, deep and 

powerful trends have reshaped 

industries and have begun to address 

many crucial issues, including climate 

change, a broken global waste 

management system, and challenged 

water resources. More specifically, 

these issues indicate the need for 

better infrastructure resiliency, broader 

infrastructure distribution, new models 

of renewable and circular resource 

usage, and more sophisticated 

technological enablement.  

 

The principals at GoldenSet Capital 

have been focused on these issues 

and the investment strategies that 

support their solutions for over a 

decade: monitoring and predicting 

trends, understanding technologies as 

they become proven, and building 

relationships to successfully mobilize 

capital. 
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GoldenSet’s proprietary pipeline remained 

strong in 2018. These opportunities have 

spanned numerous industries, including 

solar, wind, waste, biomass, cogeneration, 

energy storage, and others. Out of the 

total 62 individual inquiries, over one-third 

were in solar, with just under one-quarter 

in our next largest category, waste. Total 

deal flow amounted to $1.6bn, with an 

average investment size of $27.3mm. 

 

Our deal flow reflects both the volume and 

the variety of investment opportunities 

available in the lower middle market 

segment of sustainable infrastructure to 

the specialist investor.  

LOOKING BACK: 2018 2018 REVIEWED INVESTMENTS 
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As of year-end 2018, GoldenSet has completed nine investments in solar, wind, and energy 

storage, increasing our geographic footprint to nine US states and one Canadian territory. 

Five of these investments apply our aggregation method of constructing and owning 

individual projects with geographically focused and experienced development partners. 

Collectively, these five vehicles have invested in 49 individually underwritten solar and wind 

projects, totaling over 135MW.  

 

This could not have been accomplished without two notable development partnerships from 

this past year. The first, with KDC Solar, a C&I (commercial & industrial-scale) solar 

developer, based in New Jersey with over 30 years of power project experience. The five-

site portfolio, totaling 39MW, has broken ground on two projects, including the largest 

behind-the-meter system installed in NJ: a 23.5MW system that will provide renewable 

energy to the Six Flags Great Adventure amusement park in Jackson. We anticipate the 

remaining three projects will commence construction in early 2019. 

 

Our second new development partner relationship is with ECA Solar, a solar developer 

focused on the New England market. ECA brings a robust pipeline of Massachusetts SREC 

II and SMART Program projects, of which five were funded in 2018. As the SMART Program 

is expected to be fully implemented during the first quarter of 2019, we anticipate adding 

significant scale to this growing portfolio. 
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We hedge our risk by focusing on well-structured contracts, creditworthy 

counterparties, and real-asset collateral 

Our active investment strategy has performed well, providing above-market returns versus 

the more passive approach of many other investors. While others may only acquire 

operational assets, GoldenSet has the skills to invest across the multiple stages of 

development, construction, and operation. We seek to build and own projects and, 

importantly, grow asset portfolios both organically and through acquisition. We have 

successfully used contract-based structures with creditworthy counterparties to control risk; 

this, together with the asset value of the projects, provides excellent downside protection. 

This disciplined approach combined with a focus on contracts, credit, and collateral has 

yielded high performing portfolios.  

We invest in 

individual, 

contract-based 

assets. GoldenSet 

invested in five 

unique projects in 

2018: 3 with ECA, 

and 2 with KDC. 

We aggregate the 

individual assets 

into portfolios and 

recycle the capital. 

Equity funding was 

initially contributed 

to ECA to advance 

project 

development. This 

will be returned at 

COD from funding 

by our tax equity 

and debt partners. 

We then scale the 

portfolios and add 

additional projects 

accordingly. 

KDC’s Six Flags 

project was not 

part of the initial 

grouping of 

projects but was 

later added to the 

portfolio once 

development 

successfully 

concluded.  

After a hold 

period adequate 

for us to achieve 

our target IRR 

and multiple of 

invested capital, 

we exit to larger 

asset owners. 

No investment 

exits were 

undertaken in 

2018. 

  INVEST AGGREGATE SCALE EXIT 

In 2018, our team greatly benefitted from the help of our Analyst, Abi Purwar. Abi brought a 

contagious enthusiasm to her work and leveraged her excellent academic training at the 

Indian Institute of Technology and Yale to create and maintain many of our financial models 

and aid in research and underwriting of potential investments. Mid-year, she returned to her 

native India to complete her Fulbright Program home residency requirement. We wish her 

continued success. We were also pleased to add Shruti Nayar as an Analyst. Shruti has 

been an excellent addition to the team given her strong experience in portfolio management 

at a previous firm. Also, as a Board member of the NYC Chapter of the Young Professionals 

in Energy, Shruti has added additional perspective and knowledge as we consider our 

investment strategy and priority areas. 
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In 2019 and beyond, GoldenSet intends to continue to invest based on its core strategy: 

invest in individual assets, aggregate the assets into portfolios, scale the portfolios, and exit 

the investment to larger asset owners. Moreover,  

 

• We plan to add additional MW of distributed generation in states where we have an 

established presence as well as move to several new geographies of interest.  

 

• We intend to expand our focus on waste-related investments. Second only to the 

broader threat of climate change, we regard waste as an existential threat to global 

health and wellness. Noting organic waste and plastic waste as our priorities, it is 

critical we help find ways to reduce, reuse, mitigate, and eliminate waste.  

 

• We intend on growing our network of relationships in the energy storage arena and 

expect they will yield attractive future investment opportunities. GoldenSet began 

financing distributed solar in 2012, recognizing its potential to reshape the country’s 

energy mix. In front of the meter, storage will enhance operational flexibility, and 

become critical to the grid health as renewables’ penetration increases. Behind the 

meter, storage will both reduce costs and enhance grid reliability. Consequently, 

energy storage will continue driving today’s key trends of decarbonization, 

infrastructure resiliency, and distributed generation.  

LOOKING FORWARD 

As another year begins, we must thank our many partners and supporters: our colleagues 

and friends at North Sky Capital, our many development partners, countless advisors, and 

our other associates. Our relationships have greatly contributed to our progress and will be 

integral to our success in the future. While we are investors first and foremost, we continue to 

respect and believe in the mutually beneficial effects of our work as we do our part to 

address the urgent environmental issues of our time. 

 

 

 We wish you a healthy and successful New Year. 

Everett Smith III, Managing Partner 

January 2019 

 


