
Hong Huynh  
Special Counsel 
Hong.Huynh@MillerNash.com 
503.205.2356 (direct) 

1140 SW Washington St, Ste 700 | Portland, OR 97205 

January 7, 2026 

VIA EMAIL:  COMTECH@PORTLANDOREGON.GOV AND 
CERTIFIED MAIL: 9314 8699 0430 0144 2079 49 
RETURN RECEIPT REQUESTED 

Office for Community Technology 
City of Portland, Oregon 
111 SW Columbia Street, Suite 600  
Portland, OR 97201 

Subject: Transfer of Zenith Energy Terminals Holdings LLC’s Franchise 

To Whom it Concerns: 

ISQ Springer Holdings, LLC (“ISQ Springer”) has agreed to purchase from Zenith Energy 
Terminals Holdings LLC (“Zenith”) the facility located at 5501 NW Front Avenue (the “Facility”), 
which Zenith has been safely operating since 2014. The Facility includes a pipeline system under 
certain streets, for which Zenith holds a franchise agreement, granted by the City of Portland 
(the “City”) by Ordinance No. 188554, as amended by Ordinance No. 189149, and transferred 
to Zenith by Ordinance No. 189255 (the “Franchise”). In connection with such purchase, 
Zenith’s Franchise would be transferred to ISQ Springer, which requires consent from the City 
Council in the form of an ordinance that is not to be unreasonably delayed or withheld. 

Zenith and ISQ Springer believe that ISQ Springer’s purchase could close as early as February 
2026. Consequently, both parties respectfully request that the City Council approve the 
enclosed draft consent ordinance as soon as possible. 

Enclosed with this letter are the request of Zenith Energy Terminals Holdings LLC, a 
memorandum prepared by ISQ Springer detailing its technical, financial, and legal qualifications 
to perform the Franchise and a draft ordinance through which the City would consent to 
Zenith’s transfer of the Franchise to ISQ Springer. Under separate cover prior to closing, ISQ 
Springer will provide to the City proof of insurance and a performance bond running to the City, 
with good and sufficient surety approved by the City, as required under Section 5 of the 
Franchise.  



 

 
Office for Community Technology 
January 7, 2025 
Page 2 

  
ISQ Springer respectfully requests that the City adopt the transfer consent ordinance as soon as 
possible. If you have any questions concerning this request for the City’s consent to Zenith’s 
transfer of the Franchise to ISQ Springer, please contact me. For additional information on ISQ 
Springer’s technical, financial, and legal qualifications, please contact Jesse Krynak, (786) 693-
5745, jesse.krynak@isquaredcapital.com.  

 

Very truly yours, 

Miller Nash LLP 

 

 
Hong Huynh 
Special Counsel 
 

 

Enclosures 
 
cc: City Attorney’s Office, City of Portland 

Donnie Oliveira, Deputy City Administrator 
Eric Engstrom, Director, Bureau of Planning and Sustainability 

 Jesse Krynak, ISQ 
 Damian Darragh, ISQ 
 Mariana Seixas, ISQ 

Andrew Speer, City of Portland, Franchise Utility Program Manager 



   
ZENITH ENERGY TERMINALS HOLDINGS LLC 
3900 Essex Lane, Suite 700 
Houston, Texas 77027 
 

 

 
January 7, 2026 

Office for Community Technology 
City of Portland, Oregon 
111 SW Columbia Street, Suite 600 
Portland, OR 97201 

Re: Transfer of Zenith Energy Terminals Holdings LLC’s Franchise 

Dear Office for Community Technology: 

Zenith Energy Terminals Holdings LLC (Zenith) has agreed to sell its Portland terminal to ISQ 
Springer Holdings, LLC (ISQ Springer). In connection with that transaction, Zenith hereby 
requests that the City of Portland (City) consent to the transfer of all of Zenith’s rights, title, 
obligations and interest in the pipeline system franchise granted by Ordinance No. 188554, as 
amended by Ordinance No. 189149 and transferred to Zenith by Ordinance No. 189255 
(Franchise). Such transfer would be effective upon the closing of the sale to ISQ Springer, which 
Zenith believes could occur as early as February 2026. 

ISQ Springer is concurrently delivering to the City information about its technical, legal, and 
financial qualifications to perform the Franchise and a draft ordinance through which the City 
would consent to Zenith’s transfer of the Franchise to ISQ Springer. The Franchise provides that 
the City’s consent “shall not be unreasonably withheld or delayed.” Ordinance No. 188554 at 
§ 8.1. As the transfer consent ordinance is not an “ordinance granting a franchise” and consistent 
with the City’s prior transfer consent ordinances, Portland City Code 3.02.030.C does not apply. 

Zenith respectfully requests that the City adopt the transfer consent ordinance as soon as possible. 
If you have any questions concerning this request for the City’s consent to Zenith’s transfer of the 
Franchise to ISQ Springer, please call me at 713-395-6200. 

Sincerely, 

 

Carlos Munguia 
Chief Operations Officer 

cc: City Attorney’s Office, City of Portland 
Andrew Speer, Franchise Utility Program Manager 
Donnie Oliveira, Deputy City Administrator 
Eric Engstrom, Director, Bureau of Planning and Sustainability 
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Memorandum 

 

To: Andrew Speer, Franchise Utility Program Manager 

From: Jesse Krynak, ISQ Springer Holdings, LLC 

Subject: ISQ Technical, Legal, and Financial Qualifications in Support of 
Transfer of Zenith Energy Terminals Holdings LLC Franchise Agreement 

Date: January 7, 2026 

 

Springer. The subject franchise was granted by the City by 
Ordinance No. 188554, as amended by Ordinance No. 189149, and transferred to Zenith by 

). ISQ Springer has signed definitive documentation in 
which ISQ Springer agreed to acquire from Zenith the facility located at 5501 NW Front Avenue 

. The Facility includes a 
pipeline system under certain streets, for which Zenith holds the Franchise.  

This memorandum details ISQ Springer
the City in its inquiry into ISQ Springer
Franchise. ISQ Springer will not compromise the safety and 
operations of the Facility, including the pipeline system under City streets. 

I. Ownership Structure 

ISQ Springer is a wholly-owned subsidiary of ISQ Springer Aggregator, L.P., which is majority 

dvisor. The ETIF operates 

that materially contribute to the energy transition.  

I Squared builds and scales essential infrastructure businesses that deliver critical services to 
millions of people worldwide.  portfolio includes over 90 companies operating in 
more than 70 countries and spanning sectors such as energy, utilities, digital infrastructure, 
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transport, environmental, and social infrastructure. I Squared has completed more than 75 new 
platform acquisitions across its funds. While ISQ Springer will be the franchisee, I Squared is 
committed to supporting ISQ Springer for successful transition through acquisition to 
operations I Squared is committed to investing in local leadership, transparent operations, 
world-class safety standards, strong partnerships with Portland and Oregon stakeholders, and 
supporting a steady transition from fossil-based to renewable fuels.  

II. Technical Qualifications 

ISQ Springer, backed by I Squared, has the expertise and resources to fully satisfy the 
obligations of the Franchise. I Squared has owned a multitude of energy-focused assets in the 
US, Europe, Latin America, and Asia.  In Europe, I Squared has been actively involved in the bulk 
fuel terminals space since 2019 through its partnership with Rubis on Rubis Terminals (assets 
focused in France, Antwerp-Rotterdam-Amsterdam (ARA) region, and Spain). I Squared now 
owns a controlling interest in the business and has renamed the business as TEPSA. During I 

ownership period, the company has evolved the mix within its terminals to include 
renewable fuels with less concentration in refined petroleum products. Further, in 2024, I 
Squared completed the acquisition of Philippines Coastal Storage & Pipeline Corporation, which 
includes storage capacity supporting sustainable fuels such as ethanol and biodiesel, expanding 
its experience in the sector to Asia. Finally, in addition to these platforms, I Squared has also 
evaluated more than ten potential acquisitions of bulk fuel terminals.  

In the United States, I Squared has and continues to successfully manage a range of assets, 
including, but not limited to, long-haul natural gas pipelines, oil and natural gas gathering 
systems, combined-cycle gas-fired power plants, battery separator manufacturing facilities, and 
hydrogen fueling infrastructure, which are subject to significant environmental, health and 

  

I Squared has adequate capacity to add the Facility to its portfolio. ETIF has a dedicated team of 
professionals focused on the acquisition, transition, and operation of the Facility. The team is 
focused on ensuring that personnel charged with EHS compliance are familiar with the Facility 
and bulk terminal operations, generally. ISQ Springer will 
Safety, and Environment ( HSE ) Specialist for the Facility to oversee the environmental, 
regulatory, and health requirements of the Facility, which Zenith has been safely operating 
since 2014. ISQ Springer will evaluate potential additional hires in EHS, as warranted. 
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ISQ Springer will also invest additional capital in older tanks on the property to further mitigate 
potential exposure from any future seismic-related events. All storage tanks in service at the 
Facility have already been inspected and meet API 653 (Tank Inspection, Repair, Alteration, and 
Reconstruction) standards. Furthermore, the site-specific seismic assessments of the Facility
which were conducted by an Oregon registered professional engineer (geotechnical engineer), 
evaluated under a 9.0 magnitude Cascadia subduction zone earthquake (among other potential 
seismic scenarios), and have been previously provided to the City and the Oregon Department 

concluded that the Facility poses a low risk in connection 
with a seismic event, including a large Cascadia subduction zone earthquake. DEQ has publicly 

and all seismic-related information requested by DEQ to date has been submitted.  

a. Continuity of Management and Operations 

ISQ Springer plans to maintain the existing 21 employees, including the on-site Facility 
manager, that will continue to manage and operate the Facility. For example, JT Hendrix, who 
has worked at the Facility for 15 years, would continue to manage day-to-day operations. Mike 
Burgett, Executive Chairman of the Board of ISQ Springer, will have ultimate accountability for 
the safe and compliant operation of the Facility.  

b. Executive Leadership 

ISQ Springer will have an Executive Team with an extensive background in bulk terminal 
operations and management. Executive Chairman Mike Burgett was the Chief Operating Officer 
at Intl Matex Tank Terminals and held executive positions at NuStar Terminals. Mr. Burgett 
brings a wealth of operating experience and helped select  incoming CEO, who 
also was an executive with NuStar Terminals.  

III. Financial Qualifications 

I Squared has greater than $50 billion in assets under management. The ETIF has close to $1 
billion of commitments and $600 million of available capacity, after accounting for committed 
capital to other transactions. There are significant additional financial resources available 
beyond this, as ISQ Springer currently expects to finance the asset with no debt. 

Furthermore, ISQ Springer is diligently working to obtain the insurance and performance bond 
running to the City, with good and sufficient surety approved by the City, required under the 
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Facility. 

IV. Legal Qualifications 

ISQ Springer is registered to do business in Oregon as a limited liability company. At the closing 
 pipeline 

system under the City streets, and all permits for operation of the Facility, will be transferred to 
ISQ Springer. Upon closing of the transaction, ISQ Springer will register for a Revenue Division 
tax account within 60 days of operating within the City of Portland.  

ISQ Springer will acquire a dedicated general counsel. In the meantime, ISQ Springer will be 
supported in this transaction, and in its ongoing operations at the Facility, by an experienced in-

, Patricia Menendez Cambo. I Squared  in-house 
team has experience managing similar portfolio companies, including TEPSA, formerly known as 
Rubis Terminal, a company that owns and operates bulk liquid storage terminals, mainly in 
Europe, used for petroleum-based products and other liquid commodities; and Philippines 
Coastal Storage & Pipeline Corporation, a midstream infrastructure company that owns and 
operates coastal petroleum storage terminals and related pipeline facilities.  

ISQ Springer teamed with knowledgeable outside counsel that has both national and local 
expertise in the acquisition and operation of large, highly regulated facilities, such as bulk fuel 
terminals.   Houston-based team assisted with the acquisition of the 
Facility and remains engaged through closing of the transaction, which includes the executed 
transfer of the Franchise. Sidley has extensive experience in bulk fuel terminals transactions, 
which includes 6 terminals from Zenith. -based 
team assisted with local issues during the acquisition of the Facility, including the real estate, 
environmental, land use, and Franchise matters. Miller Nash is currently assisting with the 
Franchise transfer process. ISQ Springer will continue to engage these legal firms for their 
expertise and to ensure continuity through the acquisition to operational phase of the Facility.  
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general counsel will provide assistance for three months post-closing, 
which will include knowledge and data transfer for ongoing requirements and outstanding 
concerns, and assistance in regulatory compliance filings.  

Respectfully Submitted, 
 
 
______________________ 
Jesse Krynak, 
Fund Partner 
ISQ Springer Holdings, LLC 
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ORDINANCE No. 

Consent to franchise transfer from Zenith Energy Terminals Holdings LLC to ISQ Springer 
Holdings, LLC to transport renewable fuels, petroleum, petroleum products, and liquid 
intermediates within a limited portion of City streets (Ordinance; transfer Ordinance 
No. 188554) 

The City of Portland ordains: 

Section 1.  The Council finds: 

1. On August 16, 2017, Council approved an ordinance granting a franchise to LCP 
Oregon Holdings, LLC (LCPOH) for its pipeline system to transport petroleum 
and/or petroleum products within a limited portion of City streets.  Ordinance 
No. 188554. 

2. On September 5, 2018, Council approved an ordinance amending that franchise to 
clarify that LCPOH’s pipeline system can be used to transport renewable fuels and to 
allow the transportation of liquid intermediates.  Ordinance No. 189149.  

3. On November 21, 2018, Council approved an ordinance consenting to LCPOH’s 
transfer of that franchise to Zenith Energy Terminals Holdings LLC (Zenith).  
Ordinance No. 189255. 

4. Zenith and ISQ Springer Holdings, LLC (ISQ Springer) have informed the City that 
ISQ Springer’s acquisition of Zenith’s Portland terminal, including, but not limited to, 
Zenith’s pipeline system under the City streets, could close as early as February 2026. 

5. Zenith and ISQ Springer have requested Council to consent to the transfer of the 
franchise to ISQ Springer, so that such acquisition can so close. 

6. Section 8 of Ordinance No. 188554 provides that the City “may inquire into the 
technical, legal, and financial qualifications of” ISQ Springer and that the City’s 
consent “shall not be unreasonably withheld or delayed.” 

7. Staff has reviewed available information and determined that ISQ Springer has the 
technical, legal, and financial qualifications to meet the obligations of the franchise. 

8. Staff recommends that Council consent to the transfer of Ordinance No. 188554, as 
amended by Ordinance No. 189149, to ISQ Springer. 

NOW, THEREFORE, the Council directs: 

A. Pursuant to Portland City Charter Section 10-216 and Section 8 of Ordinance 
No. 188554, consent is hereby given to the transfer of the franchise and pipeline 
system under the City streets to ISQ Springer Holdings, LLC. 
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B. Effective upon the closing of such an acquisition, ISQ Springer Holdings, LLC will 
be responsible for performing, complying with, and assuming all of the covenants, 
duties, obligations, and liabilities under Ordinance No. 188554, as amended by 
Ordinance No. 189149, including the provision of insurance and bonds required 
under the franchise.  Within 30 days after the closing of such an acquisition, ISQ 
Springer Holdings, LLC shall provide certificates of insurance and bonds, naming 
ISQ Springer Holdings, LLC and the City, as required under Ordinance No. 188554, 
as amended by Ordinance No. 189149. 

C. Within 30 days after the closing of such an acquisition, ISQ Springer Holdings, LLC 
shall file in the Office of the Auditor of the City of Portland a written acceptance of 
this ordinance meeting the approval of the City Attorney.  Such acceptance shall be 
unqualified and shall be construed to be an acceptance of all the terms, conditions, 
and restrictions contained in this ordinance and Ordinance No. 188554, as amended 
by Ordinance No. 189149.  A failure on the part of ISQ Springer Holdings, LLC to 
file such written acceptance within such time shall be deemed a rejection and 
abandonment, and this ordinance shall thereupon be null and void. 

An ordinance when passed by the Council shall be signed by the Auditor.  It shall be carefully 
filed and preserved in the custody of the Auditor (City Charter Chapter 2 Article 1 Section 2-
122) 

 

Passed by the Council:  Simone Rede 
Auditor of the City of Portland 
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