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

 

 

4930-2189-2241.11 
 

 

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

March 13, 2026 

VIA EMAIL:  ANDREW.SPEER@PORTLANDOREGON.GOV 

Andrew Speer 
Franchise Utility Program Manager 
Office for Community Technology 
City of Portland, Oregon 
111 SW Columbia St, Ste 600  
Portland, OR 97201 

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

Dear Mr. Speer: 

On February 3, 2026, on behalf of the City of Portland (“City”), you emailed this office requesting 
additional detailed information concerning ISQ Springer Holdings, LLC (“ISQ Springer”), and its 
request to transfer the Zenith Energy Terminals Holdings LLC’s franchise (“Franchise”). As 
described in ISQ Springer’s January 7, 2026 transfer request, ISQ Springer is a wholly-owned 
subsidiary of ISQ Springer Aggregator, L.P., which is majority-owned by ISQ Energy Transition 
Fund (EU) Euro SCSp, which is managed by I Squared Capital Advisors (US) LLC (“I Squared”). 

Following your inquiry, the City clarified it was requesting regulatory compliance information—
i.e., facility safety and environmental, operation (e.g., permitting and licensing), and land use 
issues—for the past three years at the following facilities in I Squared’s portfolio that were 
referenced in ISQ Springer’s January 7, 2026 transfer request: 

“Considering the information provided to the City to support the technical qualifications of 
ISQ Springer Holdings, LLC to transfer Zenith’s franchise with the City, we request regulatory 
compliance violation information as follows: 

• For Rubis/TEPSA’s bulk fuel terminals for the past three years. 

• For Philippines Coastal Storage & Pipeline Corporation bulk fuel storage for the past three 
years. 

• For U.S. assets related 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” for the past three years [these are the U.S. 
assets on which I Squared is relying to support its technical qualifications]”.  
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“The regulatory areas are facility safety and environmental, operation (e.g., permitting and 
licensing), and land use issues.”   

ISQ Springer’s response to the information request is provided within the enclosed 
memorandum, which identifies regulatory compliance matters that have resulted in a formal 
finding of violation or the imposition of a fine, penalty, or other regulatory sanction, or that are 
otherwise deemed material in I Squared’s good-faith judgment. As discussed with the City, ISQ 
Springer and I Squared deem the attached response as a “confidential submission” under 
ORS 192.355(4) of the Oregon Public Records Act.    

We believe this information is responsive to your needs. Please let us know if you have additional 
questions or comments. 

Very truly yours, 

Hong Huynh 

 

 
Enclosure 

cc via email: 
FRANCHISE Info (ComTech@portlandoregon.gov) 
Nancy Thorington, City Attorney’s Office (nancy.thorington@portlandoregon.gov) 
Donnie Oliveira, Deputy City Administrator (Donald.Oliveira@portlandoregon.gov) 
Eric Engstrom, Director, Bureau of Planning and Sustainability 
(Eric.Engstrom@portlandoregon.gov) 
Jesse Krynak, ISQ 
Damian Darragh, ISQ 
Mariana Seixas, ISQ 
Jerry Zhang, ISQ 
Will Rasmussen, Miller Nash LLP 
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I Squared Capital Advisors (US) LLC (“I Squared”) is proud to support the City of Portland 
(the “City”) in its transition toward cleaner fuels and the reduction of overall emissions. The 
acquisition of the Portland terminal marks the inaugural North American investment of the ISQ 
Energy Transition Infrastructure Fund, underscoring our commitment to advancing sustainable 
infrastructure solutions in the region. 

As an SFDR Article 9 fund, the ISQ Energy Transition Infrastructure Fund has sustainable 
investment as its primary objective, with investments directed toward measurable 
environmental or social outcomes. This regulatory classification requires rigorous do-no-
significant-harm (DNSH) analysis across environmental and social factors, adherence to minimum 
social safeguards, and robust ongoing reporting on the attainment of its designated sustainable 
investment objectives—requirements that closely align with the long-term decarbonization 
objectives of both the City of Portland and the State of Oregon.   

I Squared maintains a strong culture of regulatory compliance across its global funds and portfolio 
companies. Given the scale and geographic breadth of our assets, isolated regulatory incidents 
may occur from time to time. However, we take our regulatory obligations with the utmost 
seriousness and actively demonstrate this commitment throughout the executive teams 
responsible for managing and operating our assets worldwide. 

ISQ Springer Holdings, LLC (“ISQ Springer”) provides this memorandum in support of its request 
for the City’s consent to transfer the Zenith Energy Terminals Holdings LLC (“Zenith”) franchise 
to ISQ Springer. It supplements the technical qualifications of ISQ Springer, as explained in its 
initial memorandum to the City dated January 7, 2026 and responds to the City’s request for 
information, which is summarized in the letter dated March 13, 2026 delivered to the City by our 
legal counsel, Miller Nash.  

The ISQ Energy Transition Infrastructure Fund that will invest in the City through this project is 
separate legally and practically from those other I Squared affiliated entities discussed below. 
While these other entities are distinct, their regulatory compliance history is being provided in 
the spirit of transparency. 

In accordance with the City’s request, this memorandum provides information about regulatory 
compliance matters, if any, occurring over the last three years (2023, 2024, and 2025) at certain 
affiliated companies that have resulted in a formal finding of violation and the imposition of a 
fine, penalty, or other regulatory sanction, or that are otherwise deemed material in I Squared’s 
good-faith judgment. ISQ Springer is a wholly-owned subsidiary of ISQ Springer Aggregator, L.P., 
which is majority-owned by ISQ Energy Transition Fund (EU) Euro SCSp, which is managed by 
I Squared. Affiliated companies that are the focus of the City’s request are: I Squared’s U.S. assets 
with related infrastructure, the Tepsa (as defined in Section II.A) bulk fuel terminals in western 
Europe, and the Philippines Coastal Storage & Pipeline Corporation bulk fuel storage. Solely for 
the purposes of this memorandum, references to I Squared include it and its affiliated companies. 



 

4931-2696-4882.17 
 

 
 
 

 
 

CONFIDENTIAL SUBMISSION UNDER ORS 192.355(4) 
 

Page 2 

600 Brickell Avenue | Penthouse 
Miami, FL 33131 
 

I. United States and North America Based Entities 

A. Atlantic Power & Utilities  

Atlantic Power & Utilities (“Atlantic Power”) is an independent power producer that owns power 
generation assets in four states in the United States and two provinces in Canada. Atlantic Power 
generation projects sell electricity and steam to investment-grade utilities and other large 
customers, predominantly under long-term power purchase agreements. The projects are 
diversified by geography, fuel type, technology, dispatch profile, and offtaker. Atlantic Power has 
expertise in operating most fuel types, including gas, hydro, and biomass; approximately 80% of 
its projects in operation are 100% owned and are directly operated and maintained by Atlantic 
Power. In May 2021, Atlantic Power was acquired by certain affiliates of I Squared. 

Except for what is discussed below, there are no other responsive compliance issues to report.  

Environmental: 
Kenilworth Facility, Kenilworth, New Jersey: On April 21, 2025, the Kenilworth Facility 
received a letter from the New Jersey Department of Environmental Protection (“NJDEP”) 
stating the 2024 Stack Test was non-compliant on oil. On December 9, 2025, the NJDEP 
issued an administrative order (“AO”) resulting from the timing and conditions of 
required air emissions testing. The AO resulted in a $3,000 fine and a requirement to 
address the testing deficiency. Facility management is cooperating with the NJDEP to 
schedule re-testing, resolve the matter, and maintain full compliance. 

B. Oregon Clean Energy Center 

The Oregon Clean Energy Center(“OCEC”) is a combined-cycle, natural gas-fired generation 
facility in Oregon, Ohio. OCEC has the capability to generate 960 net megawatts of electricity. 
OCEC uses two Siemens SGT6-8000H gas turbines and one steam turbine, currently the most 
advanced on the market.  

I Squared was a co-investor and owner of OCEC. On March 2, 2026, I Squared consummated the 
sale of its entire interest in OCEC. 

Except for what is discussed below, there are no other responsive compliance issues to report. 

Facility Operations:  
In Q3 of 2025, North American Energy Services Corporation (“NAES”), the company 
operating OCEC under a contract with I Squared, performed an internal compliance audit 
and found that an annual battery inspection had lapsed by a couple of months. 
Specifically, under NAES’ management, OCEC did not complete testing of the DC station 
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batteries, as required on an annual basis by NERC/FERC. NAES self-reported this in 
September 2025 and completed the necessary DC battery testing; no issues were 
identified. NAES has indicated that it does not anticipate any material fines or issues.  

C. Whiptail Midstream 

Whiptail Midstream (“Whiptail”) is a full-service, three-commodity (oil, gas, produced water) 
gathering system in the San Juan Basin of New Mexico. I Squared founded Whiptail in 2016 but 
no longer owns it. In May 2025, I Squared sold its interest in Whiptail to MPLX LP (“MPLX”). 

Except for what is discussed below, there are no other responsive compliance issues to report. 

Facility Operations:  
In May 2025, during MPLX’s acquisition of Whiptail, it was discovered that Whiptail had 
not paid a fee to the State of New Mexico that had been instituted to cover the cost of 
the New Mexico Pipeline Safety Bureau (“NMPSB”). I Squared remedied this by paying 
the back-owed fees. This issue has been resolved with NMPSB and is not outstanding.  

D. ENTEK Technology Holdings LLC  

ENTEK Technology Holdings LLC (“ETH”) is a leading global manufacturer of battery separators. 
ETH has nearly 25 years of experience as the only U.S.-owned and U.S.-based producer of wet-
process separators for lithium-ion batteries, and it continues to invest in the future of the 
domestic lithium-ion battery industry. ETH is also a vertically integrated designer and 
manufacturer of extruders and material handling equipment for the production of battery 
separators and many other non-ETH applications. In September 2025, I Squared acquired a 
majority equity interest in ETH.  

There are no responsive compliance issues to report. 

E. Whistler 

The Whistler platform is comprised of multiple midstream natural gas assets in the Permian 
Basin, primarily the Whistler Pipeline, a 449-mile pipeline with approximately 2.5 billion cubic 
feet per day (“Bcf/d”), transporting natural gas from the Permian Basin to Agua Dulce, Texas, 
with downstream connectivity to Corpus Christi and the U.S. Gulf Coast markets. Incrementally, 
the platform has also invested in Delaware Basin Residue, a 255-mile, pipeline with an anticipated 
4.5 Bcf/d between the Delaware Basin and the Waha Hub, and ADCC, a 41-mile, lateral with 
approximately 2.7 Bcf/d supplying natural gas from Agua Dulce to Cheniere’s Corpus Christi LNG 
facility.  
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Multiple modernization projects are underway, all compliant with modern regulatory 
requirements. 

There are no responsive compliance issues to report.  

F. Matterhorn 

The Matterhorn platform is a new midstream natural gas platform, formed following I Squared’s 
investment into the Matterhorn Express Pipeline (“MXP”) in June 2025. MXP is 490-mile pipeline 
with approximately 2.5 Bcf/d, transporting natural gas from the Permian Basin to Wharton, 
Texas, with additional delivery capabilities into the Katy, Texas area. 

Multiple modernization projects are underway, all compliant with modern regulatory 
requirements. 

There are no responsive compliance issues to report.  

II. International Based Entities 

A. Tepsa Iberia, S.L.1 

Tepsa Iberia, S.L. (“Tepsa”) owns and operates 15 bulk fuel terminals with a total storage capacity 
of more than 4 million cubic meters in Europe, strategically positioned near key transportation 
and infrastructure hubs across France, the Netherlands, Belgium, and Spain. The terminals 
manage biofuel, fuel, and chemicals. Since 2020, I Squared has been a shareholder in Tepsa, 
formerly known as Rubis Terminal, when it acquired an initial 45% stake. In mid-2024, I Squared 
acquired the remaining 55% of Tepsa. 

Except for what is discussed below, there are no other responsive compliance issues to report. 

Environmental: 
Rotterdam Botlek, the Netherlands Terminal: On October 5, 2023, the site was cited for 
violation of a regulation relating to a non-functioning vapor process. A €30,000 fine was 
paid to the Dutch Environmental Protection Agency (“DCMR”) and the terminal installed 
a thermal oxidizer in response to DCMR’s concern. The violation has been resolved and 
the matter is considered closed. This violation occurred when I Squared had a minority, 
non-controlling interest in Tepsa. 

 
1 In July 2024, Rubis Terminal rebranded as Tepsa.  
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Facility Safety: 
1. Bilbao, Spain Terminal: On March 27, 2024, an accident occurred at Tepsa’s Bilbao, 

Spain terminal due to the unexpected triggering of the emergency release system of 
a marine loading arm during the disconnection process of a docked vessel, which was 
caused by sudden adverse weather conditions. The accident resulted in injuries to a 
Tepsa employee. 

Criminal proceedings (the “Bilbao Proceedings”) were initiated on April 17, 2024, 
alleging breach of workers’ rights and reckless injury in connection with this workplace 
accident. 

As of the date of this memorandum, the Bilbao Proceedings are ongoing. This accident 
occurred when I Squared had a minority, non-controlling interest in Tepsa. 

2. Barcelona, Spain Terminal: On January 21, 2025, an incident involving two 
contractors at a bulk storage tank located at Tepsa’s Barcelona, Spain terminal 
resulted in one fatality and serious injury to the second contractor. Both workers were 
employed by ALCESA PIPING, S.L., a contractor. Tespa was not performing the work 
involved in the incident and no Tespa employees were involved in the incident. 

Criminal proceedings (the “Barcelona Proceedings”) were initiated on January 21, 
2025, alleging breach of workers’ rights and reckless homicide in connection with this 
workplace accident. 

There are no pending investigative measures to be carried out, except for periodic 
medical examinations of the injured contractor. 

On April 1, 2025, Tepsa was notified that the Labor Inspectorate initiated a sanction 
procedure, but this process was subsequently suspended by the Labor Inspectorate 
pending final resolution of the Barcelona Proceedings. 

Facility Operations:  
DS1, France Terminal: On March 3, 2024, Tepsa’s DS1, France Terminal received a formal 
notification alleging various maintenance issues, including maintenance and watertight 
defects, as well as inspection and documentation failure. On December 25, 2025, the 
Court of Appeal of Colmar issued a judgment dismissing the maintenance and watertight 
defects claim but confirming the inspection and documentation failure claim. Tepsa paid 
a fine of €12,000. The inspection and documentation failures occurred when I Squared 
was a minority owner of Tepsa. 
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B. Philippines Coastal Storage & Pipeline Corporation (“PCSPC”)  

In October 2024, I Squared completed the acquisition of PCSPC. PCSPC owns and operates a 
marine terminal that includes (i) bulk storage, with tank capacities ranging from small tanks 
(2,000 – 10,000 barrels), midsize tanks (20,000 – 80,000 barrels), and large-scale tanks (holding 
up to 200,000 barrels); (ii) a tank truck loading facility; and (iii) two piers.  

Except for what is discussed below, there are no other responsive compliance issues to report. 

Environmental: 
On March 25, 2025, PCSPC received a notice from the Department of Environment and 
Natural Resources of the Philippines for failure to apply for a permit to operate (“PTO”) 
for the operation of storage tanks in its Cubi terminal. A penalty was assessed in the 
amount of PHP 10,000 (USD $172). The violation was resolved through payment of the 
penalty and subsequently obtaining a PTO. No releases of materials or environmental 
health and safety incidents occurred as this was an administrative violation. PCSPC 
confirms they currently have a PTO for all the tank facilities. 


