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Cross-border Watson Farley & Williams (“WFW”) teams in Germany, Spain and the UK played key roles advising on the 300 MW

PPA-backed Talasol PV project in Spain’s Extremadura region, one of the most advanced projects of its kind under development

in that country outside of the na�onal auc�on system. The financial transac�on was signed on 20 December 2018 and the

project reached equity and financial close on 30 April 2019.

WFW Germany advised project company Talasol Solar S.L. (“Talasol Solar”) and Israeli developer Ellomay Capital on the complex

€131m project financing. The financing was provided by Deutsche Bank as lender and mandated lead arranger, as well as

Rabobank, ABN AMRO and the European Investment Bank (EIB), the la�er through the Juncker Plan’s European Fund for

Strategic Investments. The financing structure involves a long-term power hedge agreement.

Hamburg Partner Sven Fre�hold led the cross-border finance team that advised Talasol Solar and Ellomay Capital, working

closely with by Madrid Partner Rodrigo Berasategui, Managing Associate Marcus Mützelburg (Germany), Senior Associate

Jennifer Etherington (London) and Associates Jacobo Hermidas, Beltrán Silva (both Madrid) and Suki Rees (London).

WFW Madrid advised Swiss headquartered global asset managers Capital Dynamics and Ins�tuto de Credito Oficial (ICO) on their

joint acquisi�on of a 24.5% stake each in the Talasol project. The purchase was structured through an equity acquisi�on by

Capital Dynamics’ subsidiary GSE 3 UK, and Fond-ICO Infraestructuras ll, an infrastructure fund managed by Axis, ICO’s venture

capital investment company. WFW Spain also advised on the partners’ agreement designed to protect all par�es’ interests in

addi�on to those provided by the project company.

The WFW corporate team that advised on the acquisi�on was led by Partner and WFW Madrid Head María Pilar García Guijarro,

supported by Senior Associate Javier Ester and Associate Beatriz Pérez.

María Pilar comments: “It was a great pleasure to be able to assist our clients on their acquisi�on of a stake in a project which

will be one of the largest u�lity-scale solar PV facili�es in Spain upon comple�on. We are building up a track record advising

sophis�cated interna�onal investors such as Capital Dynamics on their entry into the Spanish renewables market and our ability

to help them navigate the relevant regula�on and design the most suitable investment structure for each deal make us the ‘go

to’ firm for the industry”.
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Sven adds: “I am delighted that we were able to help in the successful closing of this complex transac�on that is a clear

demonstra�on of both the growing interna�onal investor confidence in the Spanish renewables sector as well as the important

role German banks play in financing major European projects. That WFW was advising on the German law financing of a Spanish

project owned and developed by an Israeli sponsor is testament to the firm’s unrivalled exper�se advising on mul�-jurisdic�onal

transac�ons in the sector”.

Loyens & Loeff acted as Luxemburg counsel for Talasol Solar and Ellomay Capital.
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DISCLAIMER

Watson Farley & Williams is a sector specialist interna�onal law firm with a focus on the energy, infrastructure and transport sectors. With offices in Athens,
Bangkok, Dubai, Dusseldorf, Frankfurt, Hamburg, Hanoi, Hong Kong, London, Madrid, Milan, Munich, New York, Paris, Rome, Seoul, Singapore, Sydney and Tokyo
our 700+ lawyers work as integrated teams to provide prac�cal, commercially focussed advice to our clients around the world.

All references to ‘Watson Farley & Williams’, ‘WFW’ and ‘the firm’ in this document mean Watson Farley & Williams LLP and/or its affiliated en��es. Any reference
to a ‘partner’ means a member of Watson Farley & Williams LLP, or a member, partner, employee or consultant with equivalent standing and qualifica�on in WFW
Affiliated En��es. A list of members of Watson Farley & Williams LLP and their professional qualifica�ons is open to inspec�on on request.

Watson Farley & Williams LLP is a limited liability partnership registered in England and Wales with registered number OC312252. It is authorised and regulated by
the Solicitors Regula�on Authority and its members are solicitors or registered foreign lawyers.

The informa�on provided in this publica�on (the “Informa�on”) is for general and illustra�ve purposes only and it is not intended to provide advice whether that
advice is financial, legal, accoun�ng, tax or any other type of advice, and should not be relied upon in that regard. While every reasonable effort is made to ensure
that the Informa�on provided is accurate at the �me of publica�on, no representa�on or warranty, express or implied, is made as to the accuracy, �meliness,
completeness, validity or currency of the Informa�on and WFW assume no responsibility to you or any third party for the consequences of any errors or omissions.
To the maximum extent permi�ed by law, WFW shall not be liable for indirect or consequen�al loss or damage, including without limita�on any loss or damage
whatsoever arising from any use of this publica�on or the Informa�on.

This publica�on cons�tutes a�orney adver�sing.
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