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Repsol enters US onshore wind market with the 
acquisition of ConnectGen from Quantum Capital 
Group  
 
 
- Repsol today agreed to acquire the renewable energy platform ConnectGen, with a 20,000 

MW pipeline and development capabilities, for $768 million (c.€715 million) from Quantum 
Capital Group, a provider of capital to the global energy and energy transition industries. 

- Through this transaction Repsol will add an onshore wind power growth platform in the US 
that complements the solar & storage development capabilities of Hecate. 

- The deal strengthens Repsol’s expansion into the renewable energy industry, reinforcing its 
international portfolio in support of its strategic target of 20,000 MW of installed capacity by 
2030.  

- The ConnectGen team will join Repsol, bringing valuable expertise on the business and the 
US industry, and contributing to the company’s successful future growth.  

- The US renewable market is one of the largest and with the greatest growth potential in the 
world. Repsol already has 245 MW of renewable energy assets in operation in the country 
and 2,000 MW worldwide.  

 

Repsol has taken a significant step to accelerate its multi-energy transformation to net zero emissions by 
2050. The Spanish company signed today an agreement to acquire US renewable development company 
ConnectGen for $768 million (c.€715 million) from Quantum Capital Group’s global renewable energy 
development platform, 547 Energy. 

This transaction is a new milestone in Repsol Renewables’ strategy to strengthen its position as a global 
player in the renewable energy business, increasing its international footprint and contributing to its goal 
of 20,000 MW of installed renewable generation capacity by 2030.  

Based in Houston, Texas, ConnectGen is a renewable developer with a multi-technology approach and 
full in-house development capabilities, especially in US onshore wind projects. ConnectGen’s develop-
ment pipeline includes 20,000 MW of onshore wind, solar and energy storage projects at different levels 
of maturity across the most attractive US energy regions. This pipeline entails the entry of Repsol in the 
US onshore wind industry, one of the largest and highest growth potential markets in the world.  
 
ConnectGen will also allow Repsol to build on strong renewable capabilities in the US and deep expertise 
internationally, adding a significant wind power growth platform that complements the solar and storage 
development capabilities acquired through the purchase of a 40% in Hecate Energy in 2021.  
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Current ConnectGen employees, including senior management, will join the Repsol Renewables’ team, 
bringing valuable expertise across the projects’ lifecycles and a deep knowledge of the renewable US 
energy industry. 
 
“This transaction is another step in our firm commitment to transforming our industry and becoming a zero 
net emissions company by 2050, while maintaining our profitable growth, diversification and multi-energy 
focus and ensuring shareholder returns. The addition of ConnectGen accelerates our commitment to re-
newable generation in one of the markets with the greatest potential for future growth. In that sense, bring-
ing on board its valuable team of experts is key to ensure our successful future growth with robust profit-
ability in the market,” explains Josu Jon Imaz, CEO of Repsol. 

Wil VanLoh, Founder & CEO of Quantum, remarked: “Quantum is committed to driving forward the energy 
transition by building best-in-class platforms in the renewable energy and climate tech space. It has been 
a privilege to work alongside Caton Fenz (ConnectGen CEO) and the entire ConnectGen team to build 
one of North America’s leading renewable energy development platforms. All of us at Quantum and 547 
Energy are looking forward to watching Repsol convert these development projects into operating assets 
that will help power the American economy with clean renewable electricity over the next decade.” 

The deal is expected to be closed before end of the year, subject to customary regulatory approvals.  

Guggenheim Securities LLC served as financial advisor and Baker Botts LLP served as legal counsel to 
Repsol. Wells Fargo Securities LLC and Nomura Securities International Inc served as financial advisors 
and Kirkland & Ellis LLP served as legal counsel to Quantum, 547 Energy and ConnectGen. 

 
The significant US renewable potential  

The US renewable market is one of the largest and with greatest growth potential in the world. The Global 
Wind Energy Council (GWEC) foresees that, in total, 60 GW of onshore wind capacity is expected to be 
added in the next five years in North America, of which 92% will be built in the US and the rest in Canada. 
Additionally, the US Inflation Reduction Act has provided new support and long-term visibility for the ex-
pansion of renewables in the United States. Based on this policy, it is expected that by 2027 US annual 
wind and solar photovoltaic (PV) capacity additions double compared with 2021.  

Repsol entered the US, following the purchase of 40% of Hecate Energy in 2021. This company special-
izes in the development of photovoltaic solar and battery projects for energy storage and has a portfolio of 
projects totaling more than 40,000 MW. Through this agreement, Repsol operates close to 245 MW of 
solar PV renewable projects in the country: Jicarilla 1 and 2 (125 MW) and 20 MW of Battery Energy 
Storage System, and 100 MW of Frye (637 MW in total), which is expected to be fully operational in 2024. 
In addition to Frye, the company has Outpost (629 MW) under construction.  

The company’s ambition in the country is to have an installed capacity of 2,000 MW by 2025 and more 
than 8,000 MW by 2030. ConnectGen brings a new and significant portfolio of onshore wind, PV solar 
assets and batteries in different stages of development of close to 20,000 MW.    
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Growing international footprint in renewables 

Renewable electricity generation is one of the main pillars in Repsol’s energy transition. The company has 
built a geographically-diversified renewable business in Spain, Italy, Chile, Portugal and the US, enhancing 
its capabilities and portfolio and creating a solid platform with a profitable high growth potential, with the 
ambition of becoming a global operator in the renewable business. 

The company’s 2021-2025 Strategic Plan envisages reaching 6,000 MW of installed renewable generation 
capacity by 2025 and 20,000 MW by 2030.  

Repsol has taken significant steps towards reaching those targets in 2023, with the purchase of Asterion 
Energies, with a portfolio of 7,700 MW of renewable assets under development -4,900 MW of solar PV 
and 2,800 MW of wind generation- mainly located in Spain and Italy. The multi-energy company also 
incorporated 250 MW of renewable assets in Spain after reaching an agreement with the developer ABO 
Wind to purchase three wind farms (150 MW) and two solar power plants (100 MW) at an advanced stage 
of development. In addition to the start of projects under development in Italy and the progressive com-
missioning of new facilities in Spain, the United States and Chile.  

In total, Repsol already has a global portfolio of more than 2,000 MW renewable energy projects in oper-
ation, 3,000 MW under construction and a pipeline in different stages of development in Spain, the United 
States, Chile and Italy.  

To enhance the growth of its renewable business area, Repsol has forged alliances, including the partner-
ship with Credit Agricole Assurances and EIP, a transaction that valued Repsol Renewables at €4,3 billion 
in 2022, and the inclusion of partners such as Pontegadea and The Renewables Infrastructure Group 
(TRIG) in solar and wind assets, whom have validated Repsol Renewables’ business model. 
 
 
About Repsol 
Repsol is a global multi-energy company that leads the energy transition and has set itself the goal of 
being zero net emissions by 2050. It is present throughout the energy value chain, employs 24,000 people, 
distributes its products in more than 90 countries and has 24 million customers. To achieve net zero emis-
sions by 2050, Repsol is committed to a model that integrates all technologies for decarbonisation, based 
on improving efficiency, increasing its renewable electricity generation capacity, producing renewable 
fuels, developing of new solutions for customers, the circular economy, and the promotion of cutting-edge 
projects to reduce the carbon footprint of the industry. 
 
 
About Quantum Capital Group 
Founded in 1998, Quantum is a leading provider of private equity, credit, and venture capital to the global 
energy and energy transition industry, having managed together with its affiliates more than $22 billion in 
equity commitments since inception. For more information on Quantum, please visit www.quan-
tumcap.com. 
 
547 Energy is the global renewable energy development platform of Quantum. For more information on 
547 Energy, please visit www.547Energy.com.  
 
 
 

http://www.quantumcap.com/
http://www.quantumcap.com/
http://www.547energy.com/
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Press contacts 
 
Repsol       
Communication and Brand Division    
prensa@repsol.com      
www.repsol.com     
Tel. +34 91 753 87 87     
 

Quantum Capital Group 
Jon Keehner / Kate Thompson / Erik Carlson 
Joele Frank, Wilkinson Brimmer Katcher 
212-355-4449 

 

 
 
 
 
 
 
This document contains information and statements that constitute forward-looking statements about Repsol. Such estimates 

or projections may include statements about current plans, objectives and expectations, including statements regarding trends 

affecting Repsol's financial condition, financial ratios, operating results, business, strategy, geographic concentration, produc-

tion volumes and reserves, capital expenditures, cost savings, investments and dividend policies. Such estimates or projections 

may also include assumptions about future economic or other conditions, such as future crude oil or other prices, refining or 

marketing margins and exchange rates. Forward-looking statements are generally identified by the use of terms such as "ex-

pects," "anticipates," "forecasts," "believes," "estimates," "appreciates" and similar expressions. Such statements are not guar-

antees of future performance, prices, margins, exchange rates or any other event, and are subject to significant risks, uncer-

tainties, changes and other factors that may be beyond Repsol's control or may be difficult to predict. Such risks and uncertain-

ties include those factors and circumstances identified in the communications and documents filed by Repsol and its subsidiaries 

with the Comisión Nacional del Mercado de Valores in Spain and with the other supervisory authorities of the markets in which 

the securities issued by Repsol and/or its subsidiaries are traded. Except to the extent required by applicable law, Repsol as-

sumes no obligation - even when new information is published, or new facts are produced - to publicly report the updating or 

revision of these forward-looking statements.  

This document does not constitute an offer or invitation to purchase or subscribe securities, pursuant to the provisions of the 

Spanish Law 6/2023, of March 17, of the Securities Markets and Investment Services and its implementing regulations. In addi-

tion, this document does not constitute an offer to purchase, sell, or exchange, neither a request for an offer of purchase, sale 

or exchange of securities in any other jurisdiction.  

The information contained in the document has not been verified or revised by the Auditors of Repsol. 
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