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Indicative Commercial Structure

Innovative Partnership Solutions – Partnership Structure
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Case Studies



Fresno State University Central Utility Plant Modernization P3
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Overview

▪ CSU Fresno partnered with a Meridiam-led consortium to design, 

build, finance, and maintain a new central utility plant and energy 

efficiency upgrades under a 33-year agreement with availability 

payments

▪ Meridiam achieved financial close February 2021 on a $122 

million senior secured note private placement transaction certified 

as ‘green’ and structured with an innovative feature linking the 

borrower’s ability to achieve energy savings to the credit spread 

and coupon

▪ NORESCO will construct and maintain the central utility plant that 

will provide heating and cooling services to over 25,000 students, 

faculty, and staff spread across 3.1 million square feet of building 

space and 1,011 acres

Commercial structure

Key served as Financial Advisor 

and Sole Placement Agent 

Debt Investors

University

Project Company Debt

Contractor / 

Maintenance Provider

Equity

Innovative Partnership Solutions – Case Studies



Georgetown University Campus Energy P3
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Overview

▪ Georgetown University granted a concession of its central utility 

plant to an ENGIE-led consortium under a 50-year concession 

agreement with utility payments

▪ ENGIE and Axium Infrastructure achieved financial close July 

2021 on a long-term taxable private placement note facility and 

capex revolving credit facility 

▪ The concessionaire made an upfront concession payment to the 

University at financial close which will be placed into an 

endowment and will receive annual utility fee payments from the 

University for providing services

▪ ENGIE will be responsible for operating and maintaining the utility 

system serving the main and downtown campuses 

Commercial structure

Key served as Mandated Lead 

Arranger and Administrative Agent

Debt Investors

CapEx Lenders

University

Project Company Debt
Equity

Operator

Innovative Partnership Solutions – Case Studies



The University of Toledo Parking Concession
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Overview

▪ The University of Toledo granted a 35-year lease & concession 

agreement for the entire university parking system to the 

Diogenes & SP+ team 

▪ The team achieved financial close October 2021 on a $68 million 

35-year tax-exempt fixed rate revenue bond

▪ The concessionaire made an upfront closing consideration to the 

University at financial close for the exclusive right to operate the 

parking system and provide parking services under the 

concession agreement 

▪ The team will be responsible for providing parking services to the 

University including operations and maintenance as defined under 

an operating and maintenance agreement 

Commercial structure

Key served as Sole Manager

Innovative Partnership Solutions – Case Studies

Bond Investors

University

Borrower Debt
Asset Manager

Operator

ParkUToledo



8

Disclaimer

KeyBanc Capital Markets Inc. (“KBCM”) is not recommending an action to you as the municipal entity or obligated person; KBCM is not acting as an advisor to you and does not owe a 
fiduciary duty pursuant to Section 15B of the Exchange Act to you with respect to the information and material contained in this communication; KBCM is acting for its own interests; you 
should discuss any information and material contained in this communication with any and all internal or external advisors and experts that you deem appropriate before acting on this 
information or material; and KBCM seeks to serve as an underwriter on a future transaction and not as a financial advisor or municipal advisor. The information provided is for discussion 
purposes only in anticipation of being engaged to serve as underwriter. The primary role of an underwriter is to purchase securities with a view to distribution in an arm’s-length commercial 
transaction with the issuer. The underwriter has financial and other interests that differ from those of the Issuer.

Interest rates used herein are hypothetical and take into consideration conditions in today’s market and other factual information such as the issuer’s credit rating, geographic location and 
market sector. Interest rates applied herein are hypothetical, based on current market facts and should not be viewed as rates that KBCM expects to achieve for you should we be 
selected to act as your underwriter or placement agent. Information about interest rates and terms for SLGs is based on current publically available information and treasury or agency 
rates for open-market escrows are based on current market interest rates for these types of credits and should not be seen as costs or rates that KBCM expects to achieve for you should 
we be selected to act as your underwriter or placement agent.

Disclosure of MSRB Rule G-23

KeyBanc Capital Markets Inc. (KBCM) is providing the information contained in this document for discussion purposes only in anticipation of serving as underwriter or placement agent to 
you. The primary role of KBCM, as an underwriter or placement agent, is to purchase securities, for resale to investors, or place securities with investors, on an agency basis, in an arm’s-

length commercial transaction between you and KBCM and that KBCM has financial and other interests that differ from your interests. KBCM is not acting as a municipal advisor, financial 
advisor or fiduciary to you or any other person or entity. The information provided is not intended to be and should not be construed as “advice” within the meaning of Section 15B of the 
Securities Exchange Act of 1934. You should consult with your own financial and/or municipal, legal, accounting, tax and other advisors, as applicable, to the extent you deem appropriate. 
If you would like a municipal advisor in this transaction that has legal fiduciary duties to you, then you are free to engage a municipal advisor to serve in that capacity.

Disclosure of Trading Party, Dual Employee Status and Related Matters

KeyBanc Capital Markets is a trade name under which the corporate and investment banking products and services of KeyCorp and its subsidiaries, KeyBanc Capital Markets Inc., 
Member FINRA/SIPC, and KeyBank National Association (“KeyBank N.A.”), are marketed. Securities products and services are offered by KeyBanc Capital Markets Inc. and by its 
licensed securities representatives. Banking products and services are offered by KeyBank N.A. "Cain Brothers, a division of KeyBanc Capital Markets" is a trade name of KeyBanc Capital 
Markets Inc.

A number of our corporate and institutional team members are employed by both KeyBanc Capital Markets Inc. and KeyBank N.A. These “dual employees” are licensed securities 
representatives of KeyBanc Capital Markets Inc., and they are there to better serve your needs, by making available both securities and banking products and services.

Further, in connection with our effort to deliver a comprehensive array of banking and securities products and services to you in a seamless manner, from time to time KeyBank N.A. and 
KeyBanc Capital Markets Inc. will share with each other certain non-public information that you provide to us. Of course, as always, this information will not be shared or otherwise 
disclosed outside of the KeyCorp organization without your express permission. Please also be assured that, as with other banks and broker-dealers, KeyBank N.A. and KeyBanc Capital 
Markets Inc. adhere to established internal procedures to safeguard your corporate information from areas within our organization that trade in or advise clients with respect to the 
purchase and sale of securities.

THE OBLIGATIONS OF KEYBANC CAPITAL MARKETS INC. ARE NOT OBLIGATIONS OF KEYBANK N.A. OR ANY OF ITS AFFILIATE BANKS, AND NONE OF KEYCORP’S BANKS 
ARE RESPONSIBLE FOR, OR GUARANTEE, THE SECURITIES OR SECURITIES-RELATED PRODUCTS OR SERVICES SOLD, OFFERED OR RECOMMENDED BY KEYBANC 
CAPITAL MARKETS INC. OR ITS EMPLOYEES. SECURITIES AND OTHER INVESTMENT PRODUCTS SOLD, OFFERED OR RECOMMENDED BY KEYBANC CAPITAL MARKETS 
INC., IF ANY, ARE NOT BANK DEPOSITS OR OBLIGATIONS AND ARE NOT INSURED BY THE FDIC.






