
W F W  A D V I S E S  O N
U S $ 3 B N  TA I WA N E S E
O F F S H O R E  W I N D  FA R M
P R O J E C T  F I N A N C I N G
21 FEBRUARY 2020 PRESS

Watson Far ley & Wi l l iams (“WFW”) has advised a large syndicate  of  in ternat ional  and Taiwanese

commerc ia l  banks,  l i fe  insurance companies  and cover  prov iders ,  inc luding expor t  credi t  agencies

(“cover  prov iders” ) ,  on the projec t  f inancing of  the Changfang and Xidao Taiwanese of f shore wind

projec ts  being deve loped by Copenhagen In f ras t ruc ture Par tners  (“CIP”) ,  Taiwan L i fe  Insurance Co. ,

L td.  and TransGlobe L i fe  Insurance Inc.  ( the “Taiwanese l i fe  insurance companies”) .  The loans,

which wi l l  be used to fund the cons t ruc t ion s tage of  the projec ts ,  i s  the larges t  debt  package raised

in the Taiwanese of f shore wind market  to  date.

The mul�-phase Changfang and Xidao projects, located 13-15km off the coast of Changhua County, Taiwan, will have a total joint

installed capacity of approximately 600 MW on comple�on, comprising a total of 62 turbines. Commissioning for the first phase

of up to 100 MW is scheduled for the end of 2021 and the second phase of up to 500 MW is scheduled for the beginning of

2024. The Changfang and Xidao projects are majority owned by CIP and a minority stake is owned by the Taiwanese life

insurance companies.

The market-leading transac�on included advising on complex, mul�-tranche, mul�-currency financing arrangements, including

cover provider-supported pieces, with an es�mated debt of approximately US$3bn (NT$90 billion). WFW also advised on the

mul�-contrac�ng construc�on and opera�ons strategy from a bankability perspec�ve.

The syndicate of lenders comprised 21 interna�onal and Taiwanese commercial banks, consis�ng of: MUFG Bank Ltd. (also

financial adviser to the project), ABN AMRO, Crédit Agricole Corporate and Investment Bank, CTBC Bank, Deutsche Bank, DBS

Bank, EnTie Commercial Bank, E-SUN Commercial Bank, Hong Kong and Shanghai Banking Corpora�on, JPMorgan, KDB, KGI

Bank, KFW, Mizuho Bank, Na�xis, OCBC, Santander, Société Générale, Standard Chartered Bank, Sumitomo Mitsui Banking

Corpora�on and Taipei Fubon Bank, as well as the Taiwanese life insurance companies and a member of the CIP group (each of

whom provided sponsor senior debt). Financing cover was provided by seven cover providers: Atradius (Netherlands), EKF

(Denmark), GIEK (Norway), KFW (Germany), K-SURE (South Korea), NEXI (Japan) and UKEF (UK).
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The cross-border WFW Projects team that advised on the transac�on was led by Partner Evan Stergoulis (London) and Senior

Associate Adam Smith (London), working closely with Partner Daisy East (London). They were supported by Senior Associate

Michael Folsom (Hong Kong) and Associates Tom Harrison-Cripps (London), Adam Blythe (Singapore), Oliver Sikora (London),

Stephanie Sijie Li (Singapore) and Edmund Poon (Hong Kong). Partner Tom Jarvis and Senior Associate David Jacob handled tax

aspects of the deal.

Partner Jon Thursby (Singapore) provided exper�se on the bankability review of the construc�on and opera�ons contracts, while

Partner Rob McBride (London) and Senior Associate Marta Pink (London) advised on hedging-related ma�ers.

Evan commented: “This was a highly complex, mul�-tranche financing at the forefront of the Taiwanese offshore wind market,

which also included advising on construc�on and opera�ons arrangements, as well as a challenging co-borrower structure

involving the cross guaranteeing of financial liabili�es. It is one of the first few, and the largest, Taiwanese offshore wind farm

project financings to complete to date in this flourishing region for offshore wind. I’m delighted that we were able to use our

cross-border network of offices to effec�vely advise and support our clients on successfully closing this ground-breaking

transac�on in one of the world’s most dynamic and developing offshore wind markets. This transac�on amply demonstrates

WFW’s eminent standing as one of the world’s leading legal advisers in the renewable energy space, including in the rapidly

developing Asia-Pacific region”.
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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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