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KEY DEVELOPMENTS 

As this reaches you the COVID-19 crisis from a health point of view is moderating, but from a financial and economic 

standpoint, it is still unfolding.  Since month-end, asset markets have stabilised with equities retracing some of 

March’s losses.  However, gains in credit markets have been more limited, with credit spreads remaining elevated.  

Whilst many commentators have discussed (hoped for) a ‘V’ shape recovery we are less sanguine.  While the peak 

of the virus may have passed in many countries, and the health toll has been much lower in Australia than in many 

other places, the economic contraction is only just beginning to be felt.  For some time Infradebt management have 

considered asset markets to be fully priced and in some instances over extended.  With this in mind, we go into this 

economic event with the IEF portfolio defensively positioned. The IEIF1 portfolio is even more defensively positioned 

given the cash/term deposit holding as at 31 March 2020.  However, no recession follows a simple rule book — they 

all have their own paths and, thus, we remain vigilant.     

The Infradebt Ethical Investment Fund 1 (IEIF1) recorded a 1.24% loss in the March 2020 quarter, the benchmark 

(50% Bloomberg Composite Index and 50% Bloomberg Bank Bill Index) returned 1.62% over the same period.  The 

twelve-month IRR remains a healthy 3.77%.  

 Return this quarter 
(%) 

Return FYTD 
(%) 

1 Year IRR 
(% p.a.) 

Since Inception IRR 
(% p.a.)* 

IEIF1 Return/IRR -1.24 2.10 3.77 4.26 

Benchmark 1.62 2.21 4.00 4.13 

Outperformance -2.86 -0.11 -0.23 0.13 

* Inception January 2018. 

The loss this quarter resulted from IEF revaluing the majority of its loan portfolio in line with broader credit market 

spread moves over the March quarter. There was no change to the credit rating of any loan in the portfolio.  There 

has been no loss of principal or interest and, based on a detailed review at quarter-end, we are not expecting any. 

This is explained in the next section.  

Update on the Infradebt Ethical Fund (IEF) 

As of March 2020, IEF has committed $54 million to underlying loans, with $46 million drawn and $8 million undrawn. 

The prospective yield to maturity of the portfolio is 3.51% or a spread of 3.24% above the 3-year Commonwealth 

Government bond (an historically low 0.27%).  

All non-government loans/bonds are exposed to movements in credit spreads.  The credit spread is simply the 

difference between a government issued bond/bill (risk free rate) and the interest rate on a loan or bond of equal 

tenor.  If credit spreads widen, then market values fall.  Along with the fall in equity markets over the last month, 

credit spreads have widened significantly (see the spreads chart in the Markets Update section below). Reflecting 

the very significant market movements over the last few weeks of March (which have remained through April), 

Infradebt has revised the carrying value of all IEF loans that had previously been subject to independent valuations.  

We believe this provides a fair, and objectively defensible, approach to determining valuations (and, hence, unit 

price) as at 31 March 2020.  These impacts have reduced the IEF portfolio value by just under 4%.  For IEIF1, this was 

only approximately 2.4% because 40% of IEIF1’s capital is held in term deposits/cash and thus not affected by 

valuation movements.     In accordance with our policy, if there are further substantial adverse (or positive) market-

wide movements in credit spreads, we will update valuations further.   
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During the quarter we were expecting a drawdown to occur with respect to the Enerparc portfolio of 5 MWac Solar 

Farms.  There has been a short delay in the drawdown of debt due to a few COVID-19 logistics/supply delays.  Overall, 

construction has been going quite smoothly.  We expect to issue drawdown notices to investors in May 2020 for this 

project.    

We are closely monitoring our Mobilong Solar Farm facility (5 MWac South Australian solar farm), the listed parent 

Terregra Asia Energy (TAE), has been beset by a range of challenges.  IEF’s loan is limited to funding their only 

Australian investment - the Mobilong Solar farm.  IEF has no exposure to their Indonesian operations.  The South 

Australian electricity grid was islanded in February – following a freak wind event damaging the South Australia to 

Victorian interconnector (transmission lines).   This drove a revenue shortfall for the March quarter and the project 

breaching its loan lock-up covenant.   This is a small loan for IEF at $3 million.  The project has a range of cash reserves 

and at the time of writing, net debt (after these cash reserves) is under $2 million.  This is against a project that was 

built last year at a cost of $9.2 million.  From an IEF portfolio perspective, Infradebt is not concerned given the 

extensive asset value coverage in the project, but we are actively monitoring the project and working with Terregra 

management to improve the situation.  

In January 2020 we entered into exclusivity with the Photon Energy Group for the financing of two side-by-side 

5MWac solar farms in NSW.  We are in the process of finalising documentation and hope to be executing loan 

agreements in the next few weeks.  Construction on these projects will commence in May with project completion 

in Q4 2020 – debt drawdown will likely be in Q3 2020. 

Whilst the events of February/March 2020 slowed deal flow, at the time of writing we have been approached by a 

number of parties to finance a range of deals.  We will be looking to make new loans in this environment, as credit 

rationing by banks and other market participants is expected to improve margins and lending terms relative to mid-

cycle lending conditions.  

IEIF1 Portfolio snapshot: March 2020 

The composition of the IEIF1 portfolio as at reporting date is detailed in the chart below. 

 

  

IEF Committed 
and Drawn, 58%

IEF Committed 
and Undrawn, 

14%

Cash and term 
deposits, 28%
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Note we have broken the portfolio into three buckets – described below: 

 Bucket Description  Return characteristics 

1 IEF Committed 
and Drawn 

Capital which has been invested in IEF and has 
been fully drawn by borrowers 

• Earns interest as well as upfront fees 
– which we pro rate over the 
expected life of the loan. 

• Returns on this portion are currently 
3-4%. 

2 IEF Committed 
and Undrawn 

Capital which has been committed to 
borrowers, but as yet has not been drawn 
down.  This typically occurs with construction 
projects – money is earmarked but has not 
been used by the project 

• Earns commitment fees.  These are 
usually around 1-2% per annum and 
compensate the lender for reserving 
capital for a loan. 

• Upfront fees – which we pro rate 
over the expected life of the loan. 

• Earns cash/term deposit interest (see 
below). 

• Returns on this portion are currently 
2-3%. 

3 Cash and term 
deposits 

Capital committed by IEIF1 investors that, as 
yet, has not been committed/invested by IEF 
in underlying loans.   

• Infradebt runs a rolling term deposit 
program seeking to optimise the 
return on cash.  

• Returns on this portion are currently 
around 1%. 

MARKETS UPDATE 

Interest rate observations 

This quarter saw a large liquidation event as the markets caught up to the reality of the virus. The RBA cut rates twice 

in March. The first was during its usual monthly meeting, the second, an out of session meeting and in response to 

the Covid-19 crisis. We have now reached the lower bound of where the RBA can set the cash rate. In addition to 

lowering the cash rate, quantitative easing has been introduced. The RBA is targeting a 0.25% yield out to the 3-year 

point by purchasing Government bonds. In addition, a 3-year term funding facility is being offered to the banking 

sector at a cost of 0.25%.  All of these measures are aimed at reducing interest rates and the cost of capital.  In 

addition to monetary policy, a range of fiscal measures have been implemented to reduce the impact of sudden job 

losses and solvency issues facing Australian businesses. Similar fiscal responses and deficit spending policy measures 

are occurring around the world and are at a magnitude of 10-30% of GDP. 

The events unfolding in Australia are no different to those occurring in the rest of the world as policymakers come 

to grips with the sudden economic shock of quarantines and lockdowns. The result has been an epic flight to safety 

and what can only be described as a short squeeze on the US dollar. The US Federal Reserve has responded by 

opening up swap lines with other central banks to enable a supply of US dollars abroad. The selloff was so dramatic 

the USDAUD cross rate collapsed to 0.55 on 18 March. As of writing this has stabilised back to around 0.65. The RBA 

Governor has indicated in speeches throughout April that he expects the cash rate to be near zero for the next few 

years, or as long as it takes for the economy to recover. Given the current monetary policy setting the yield curve sits 

at 0.25% out to 3 years and does not go above 1% until beyond the 12 year point. 
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In credit markets spreads have blown out, particularly in the oil space where demand has collapsed. The Australian 

BBB index that we follow is trading in the 200-250 bps range, relative to February where it was at a level of 110bps. 

US BBB indices are trading around 300-350 bps.  

  

  
  

Electricity markets 

Average spot prices were significantly lower in the March 2020 quarter when compared to the March 2019 quarter. 

This is due to falls in operational demand, the increased penetration of renewable energy (rooftop and grid scale), 

as well as a collapse in gas prices (which follow oil prices) through March.  Lower gas prices mean that gas generators 

can be more aggressive in their bidding behaviour and, hence, offer significantly lower electricity prices (particularly 

at peak periods) 
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Average spot prices across the NEM have fallen by 37% compared to the same period in 2019. In particular, a 60% 

reduction in average pool prices was observed in South Australia (where gas plays a larger role) and a 37% reduction 

in Queensland.  

VWAP NSW1 QLD1 SA1 TAS1 VIC1 NEM 

Q1 2019 ($/MWh)           98.19          86.30       161.12         135.38            98.19  128.81 

Q4 2019 ($/MWh)              74.6            63.4            67.4              76.1               74.6  72.6 

Q1 2020 ($/MWh)              85.3            54.0            64.8              44.4               85.3  81.5 

Q1 2020 vs Q4 2019 14% -15% -4% -42% 14% 12% 

Q1 2020 vs Q1 2019 -13% -37% -60% -67% -13% -37% 

 

Across the NEM, the average price received by solar generators was $72.3/MWh in the March quarter. LGC prices 

averaged around $40/MWh over the quarter, levelling off to $34/MWh at quarter end. Utility solar prices have 

dropped by 51% compared to the same period last year – mainly due to new solar generators entering the market. 

Solar electricity prices have taken the biggest hit in South Australia (-78%) and Victoria (-70%) compared to the same 

quarter last year, mainly because the prior year prices were so high due to the extreme heatwave that occurred in 

VIC/SA in January last year.  

Utility Solar VWAP NSW1 QLD1 SA1 TAS1 VIC1 NEM 

Q1 2019 ($/MWh) 122.8 92.8 272.8 N/A  277.2 149.1 

Q4 2019 ($/MWh) 67.2 51.8 57.8 N/A  71.2 59.6 

Q1 2020 ($/MWh) 101.3 50.7 61.2 N/A  82.6 72.3 

Q1 2020 vs Q4 2019 51% -2% 6% N/A 16% 21% 

Q1 2020 vs Q1 2019 -18% -45% -78% N/A -70% -51% 

 

The major event of note for electricity markets during the quarter was the 18-day power separation event between 

Victoria and South Australia after a storm knocked out key transmission lines on 31 January. This one event 

contributed to a blow out of FCAS costs – that is the cost of stabilising voltage and frequency in the grid.  FCAS costs 

rose to a record high of $227 million in the quarter.  There was also a record curtailment of wind generation over 

this period – as surplus renewable generation in SA was unable to be exported (and because more dispatchable 

generation was kept on in SA, to stabilise the grid in the face of the islanding event, than otherwise would be the 

case). 

Before Covid-19 hit, electricity markets were already feeling the effects of lower operational demand due to the 

penetration of rooftop solar across the NEM. Demand has fallen further since with the closure of businesses due to 

the coronavirus lockdown. AEMO is forecasting a 8-12% reduction in demand over the next quarter due to the 

lockdown. Base load futures for the remainder of 2020 have fallen 11%. 

We expect the remainder of 2020 is likely to result in a period of relatively low electricity prices on the back of low 

gas prices (linked to low global oil prices) as well as weak demand (initially due to the lockdown, but we expect 

demand will remain weak in light of the expected recessionary conditions).   

Infradebt is conservative in the sizing of debt facilities – particularly for projects with substantial merchant exposure.  

For example, for the average merchant project our loan to value ratio is only 41% and all projects have at least a 6-

month debt service reserve.  This provides a substantial buffer against a fall in electricity prices.  In addition, our 

merchant loan agreements include tight debt service coverage ratio (DSCR) requirements as well as other covenants 
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– which are likely to be triggered over the quarters ahead.  If triggered, these block equity distributions, trapping 

operating cash flows for the benefit of senior lenders.   These covenants have been designed with events like this 

specifically in mind – ensuring that we trap cash in the vehicle early to safeguard senior debt’s position.  

  

  
  

ASSET UPDATE 

Mobilong and Moyhall Solar Farm  

In late December, the Indonesian parent company of Terregra Australia (owner of the Mobilong and Moyhall 

projects) – Terregra Asia Energy (TAE) experienced a rapid fall in market capitalisation caused by the collapse of a 

fund manager with substantial holdings in TAE, forcing a large volume of Terregra shares into the market. The event 

triggered a fall of share price from 900 IDR to 64IDR in less than a month. These issues, coupled with events of 

February/March 2020, make it a challenging environment for Terregra to raise capital, which is necessary both to 

continue to support the Australian business and undertake construction of the Moyhall Solar Farm.   

Locally, the South Australian grid was islanded in February 2020 due to the loss of transmission lines in western 

Victoria for a few weeks.  This event, combined with relatively low pool prices in South Australia across the summer, 

resulted in revenue being below forecast for the Mobilong Solar Farm.  As a result, this facility triggered its lock-up 

30

40

50

60

70

80

90

Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22

Base Load Futures

NSW QLD VIC SA

0

10

20

30

40

50

60

2018 2019 2020 2021 2022 2023 2024

LGC Forwards

Jun-19 Sep-19 Dec-19 Mar-20

0
20
40
60
80

100
120
140
160
180
200

D
ec

-1
7

M
ar

-1
8

Ju
n

-1
8

Se
p

-1
8

D
ec

-1
8

M
ar

-1
9

Ju
n

-1
9

Se
p

-1
9

D
ec

-1
9

M
ar

-2
0

Average monthly spot price

NSW QLD TAS VIC



Quarterly Report March 2020 

pg. 7 
 

covenant.  The purpose of this covenant is to trap cash in the project and prevent distributions until the financial 

position of the project improves or the Project undertakes a debt paydown.  

In light of these events, and in order to safeguard IEF’s position, Infradebt undertook a range of activities, including 

having Terregra Australia increase the debt service reserve from six months to 12 months, while we work with 

management to improve the situation.  Overall, IEF’s loan is small at $3 million relative to the construction cost (July 

2019) of $9.2m (LVR:33%), if you also include the debt service reserve and other cash holdings of the project, the 

net loan position is less than $2 million.     

Given Terregra Australia is likely to have difficulty sourcing further equity capital required for the construction of the 

Moyhall Solar Farm, Terregra has made the decision to terminate the commitment of the Moyhall facility (which was 

completely undrawn).  

Infradebt is monitoring the situation closely, but we are of the opinion that IEF capital is well safe guarded given the 

significant buffer between the value of the debt and the cost of a new built solar farm combined with the cash 

collateral and operating earnings of the Mobilong Solar Farm.  

Trundle and Peak Hill Solar Farm  

Construction is progressing well at the Trundle and Peak Hill Solar Farm sites with the completion of piling and 

delivery of modules to site in the March quarter.  The delivery of cabling required for construction - sourced from an 

American supplier in Tennessee - has been delayed due to Covid-19.  This has resulted in a delay in the drawdown of 

debt (equity was drawn first, with debt drawn to finalise construction) which was scheduled for March 2020.  

Infradebt expects drawdown to occur next month, with commissioning to occur in August/September 2020.   
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Savant Energy 

Savant is an embedded network services provider and part of its customer base includes residential apartment 

tenants (the remaining customers are predominantly retirement villages).   As with all electricity retailers, the 

economic contraction caused by COVID-19 is expected to lift delinquencies for the Savant business.  However, 

management has been very proactive from the beginning and has taken a range of steps to safeguard the business 

and assist its customer base.  Infradebt is regularly liaising with management and will continue to do so across the 

coming months, but at this stage there has been only a handful of customers seeking payment extensions.   

Brigalow Solar Farm 

Mechanical completion of the Brigalow solar farm was achieved in the December quarter and it is currently 

undergoing commissioning and testing with AEMO and Ergon energy. The purpose of commissioning is for the 

network operator to confirm the expected output of the solar farm relative to specifications and to monitor its impact 

on the grid from a network stability perspective.  At present, Brigalow is undergoing hold point 2 (50% of capacity) 

testing and this is expected to be completed shortly, with hold point 3 testing (100% of capacity) completed by mid-

June 2020.   

Infradebt undertook a site visit at the project prior to the commencement of commissioning testing in late January 

(photo from site visit below). 
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Chinchilla and Swan Hill  

The Chinchilla and Swan Hill solar farms are performing within expectation, however low pool prices in both the 

Victorian and Queensland markets has the effect of bringing these projects closer to their lock-up covenants. To 

assist the Solar Asset Fund (SAF) - owner of the Brigalow, Chinchilla and Swan Hill Solar Farms - Infradebt and IIG 

have commenced negotiations to reoptimise the debt structure by refinancing each of these facilities and create a 

single portfolio facility.  The intention of the single facility would be to allow SAF to benefit from the combined cash 

flows of all three projects. The facility would also have a reprofiled amortisation schedule reflecting current market 

conditions and give SAF more headroom.  If agreement on this refinance can be reached (and there is no guarantee 

this will occur) this would occur in the June quarter.   

Epuron NT Solar Portfolio 

The Epuron Solar Portfolio continues to perform strongly over the March Quarter with generation and revenue 

higher than base case projections. Toshiba replacement batteries installed at the Lake Nash site in the December 

quarter will have a delayed commissioning due to flooding, cyclone, and COVID-19 travel restrictions. Scheduled 

commissioning will resume as planned once travel restrictions are lifted. Despite currently using an old battery 

system, Lake Nash is performing within expectation.  

Infigen 

Infigen assets continue to perform.  Infigen has continued to build out their energy retail strategy (which has the net 

effect of improving the credit position of lenders) through strengthening their asset base with firming technologies.  

Investors would be aware that Infigen installed a large battery at their Lake Bonney wind farms.  In addition to this 

they have added fast start gas turbines to their generation fleet.  This allows Infigen to firm their variable generation 

and sell firm energy contracts into the market and thus stabilise their cashflows.  

PPPs 

IEF’s PPP investments have been a picture of boredom, in contrast to the chaos in financial markets and the real 

economy over the quarter.  All three projects are fully constructed with proven operating performance histories.  

Their revenues are fully underpinned by long-term contracts with State/Territory governments.  They have robust 

financing arrangements, with no refinancing required over the remainder of the project lives.  While we continue to 

monitor these projects closely, we do not anticipate the current events are likely to result in credit risks for these 

investments. 
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PORTFOLIO 

The portfolio has committed $54 million to underlying loans with a current yield to maturity of 3.51% with a spread 

of 3.24% above the 3-year Commonwealth Government bond. As at 31 March 2020, interest rate duration is 

2.2 years.  The following is a summary as at 31 March 2020. 

Investment Weight (%) Committed/ 
Drawn ($m) 

YTM (% 
p.a.)* 

Maturity Status 

Brigalow Solar Farm 17% $9.00 6-7% 2024 Invested 

Uterne Solar Farm 12% $6.70 5-6% 2025 Invested 

Swan Hill Solar Farm 11% $5.90 6-7% 2023 Invested 

Savant Energy Networks 
9% 

$5.00 9-10% 2023 
Partially 
Drawn 

Chinchilla Solar Farm  8% $4.30 6-7% 2024 Invested 

Infigen Energy 7% $4.00 7-8% 2023 Invested 

Darwin Cove Convention Centre 7% $3.60 4-5% 2033 Invested 

Mobilong Solar Farm 6% $3.00 6-7% 2025 Invested 

Yulara Solar 6% $3.10 5-6% 2025 Invested 

Trundle Solar Farm 5% $2.80 6-7% 2025 Drawing 

Peak Hill Solar Farm 5% $2.70 6-7% 2025 Drawing 

TKLN Solar 3% $1.70 5-6% 2025 Invested 

Royal Womens’ Hospital 2% $1.30 4-5% 2033 Invested 

NSW Schools 2 2% $0.90 4-5% 2035 Invested 
* Yield to maturity at financial close. 

 

PIPELINE 

Covid-19 and subsequent events through February and March 2020 gave rise to a pause in investment activity across 

all asset classes, renewables and social infrastructure were no exception.  During this time few new projects were 

being proposed.  However, April has seen a strong resurgence in activity with project proponents approaching 

Infradebt for debt financing for the following types of projects: 

• The refinancing of operating contracted and merchant solar farms; 

• New build fully and partially contracted solar farms with storage; and 

• Behind the meter solar PPA strategies 

We are also closely monitoring secondary markets as well.  In this market we are seeking to take advantage of liquidity 

stress and pick-up tranches of bonds at good spreads.   
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PORTFOLIO DASHBOARD 
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Portfolio Environmental and/or Social benefit characteristics 

Investment Project Description Positive Social and/or Environmental 
Characteristics 

Royal 
Womens 
Hospital PPP 

RWH was redeveloped in 2005 under a 
Public Private Partnership (PPP) model. 
Under this model the private section builds 
and operates the hospital in exchange for an 
availability payment (effectively a rent) from 
the government. Clinical and administrative 
staff continue to be employed by the 
Victorian government 

• Australia’s first and largest specialist public 
hospital dedicated to improving the health 
and wellbeing of women and newborns.  

• In 2018  
o 9,365 babies were born at RWH 
o RWH provided over 249,000 episodes of 

care 

Swan Hill 
Solar Farm 

Located in Swan Hill Victoria, the project 
involves the construction of a 19.3 MWdc/ 
14.4 MWac single axis tracking solar farm.  
The project is being developed by IIG as part 
of their Solar Assets Fund. 

• The solar farm has an energy yield of 38 GWh 
per annum, displacing 45,000 tonnes per 
annum of CO2 emissions from the Victorian 
electricity grid.    

• The project created 60  jobs during 
construction. 

Chinchilla 
Solar Farm  

Located in Chinchilla Queensland, the project 

involves the construction of a 19.9 MWdc/ 

14.7 MWac single axis tracking solar farm.  

• The farm has an energy  yield of 42 GWh per 
annum, displacing 33,000 tonnes per annum 
of CO2 emissions from the Queensland 
electricity grid.    

• The project will directly create over 60 jobs 
during construction. 

Infigen Portfolio of six operating wind farms in SA, 
WA and NSW.  Total capacity of 557 MW. 

• The six operating projects will generate 
approximately 1,450 GWh of renewable 
energy a year, displacing 1 million tonnes of 
carbon emissions. 

• Infigen has 65 direct employees plus 
additional local employment through 
suppliers responsible for ongoing 
maintenance activities at each project.   

Savant Embedded electricity and gas networks • Renewable benefits of behind the meter 
solar bought to apartment owners and 
renters. 

• Significant reduction in carbon emissions 
from bulk hot water usage. 

Epuron NT 
Solar 

Portfolio of NT solar assets at Uterne, Yulara 
and TKLN 

• Supplying power to remote aboriginal 
communities. 

• Displacement of highly polluting diesel 
generators both at the remote communities 
and at the Alice Springs grid with total 
renewable generation of approximately 
13 GWh a year. 

Brigalow 
Solar 

Located in Yarranlea Queensland, the project 
involves the construction of a 34.6 MWdc/ 
27.2 MWac single axis tracking solar farm.  
The project is being developed by IIG as part 
of their Solar Assets Fund. 

• The farm will have an expected yield of 
71 GWh per annum, displacing 56,000 
tonnes per annum of CO2 emissions from the 
Queensland electricity grid.    

• The project will directly create over 80 jobs 
during construction. 
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New South 
Wales 
Schools 2 
PPP 

Construction and ongoing operation of 10 
schools in NSW.  The schools include seven 
primary schools, two high school and one 
special needs school 

• 10 NSW schools including primary, high 
school and special needs schools. 

• The schools serve 5,840 students (myschool 
statistics for the 2018 school year) include 
5% indigenous students and 2% special 
needs students. 

Darwin Cove 
Convention 
Centre 

Construction and operations of a convention 
centre. 

• Supporting local community infrastructure 
critical to NT businesses and tourism. 

Mobilong 
Solar Farm 

Located in Murray Bridge SA, the project 
involves the construction of a 5 MWac/6 
MWdc single axis tracking solar farm. 

• 11.1 GWh of generation displacing 3,885 
tonnes of CO2 emissions per annum from the 
South Australian grid. 

• The Project will create 40 jobs during 
construction 

Trundle Solar 
Farm 

Located near Parkes NSW, the project 
involves the construction of a 5 MWac/7 
MWdc single axis tracking solar farm. 

• 14 GWh of generation displacing 11,480 
tonnes of CO2 emissions per annum from the 
NSW grid. 

• The Project will create 40 jobs during 
construction 

Peak Hill 
Solar Farm 

Located near Parkes NSW, the project 
involves the construction of a 5 MWac/7 
MWdc single axis tracking solar farm. 

• 14 GWh of generation displacing 11,480 
tonnes of CO2 emissions per annum from the 
NSW grid. 

• The Project will create 40 jobs during 
construction 

 

 


