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Watson Far ley & Wi l l iams (“WFW”) has advised Hel ios  Energy Inves tments  (“Hel ios” )  on i t s

acquis i t ion f rom Cobra (ACS Group)  and re la ted f inancing,  of  the large-sca le  Bonete photovol ta ic

(“PV”)  projec ts ,  wi th  a to ta l  capaci ty  of  c i rca 100 MW located in  Bonete,  Albacete ,  Spain.  The

deal  c losed on 29 May 2020, fo l lowing the comple t ion of  cons t ruc t ion and success fu l  generat ion

in to the e lec t r ic i ty  gr id.

The transac�on was made via the acquisi�on of the relevant project companies and represents Helios’ entry into the Spanish

renewables market. The projects were part of the PV capacity awarded to Cobra in Spain’s third renewables auc�on and

registered in the Specific Retribu�on Regime Registry at a pre-alloca�on status.

Ac�ng as transac�on advisors, Watson Farley & Williams carried out the due diligence process, as well as the dra�ing and

nego�a�on of the SPA, development agreements (EPC, O&M) and several other ancillary agreements. The project financing was

nego�ated with a syndicate of financial ins�tu�ons comprising Banco de Sabadell S.A., Kommunalkredit Austria AG, Crédit

Industriel et Commercial (CIC), Nomura Interna�onal PLC and Siemens Bank GmbH. WFW also assisted on tax structuring and

Spanish regulatory ma�ers including permi�ng and licensing, as well as advice rela�ng to the specific remunera�on regime for

renewable technology and general trends and mechanisms of the Spanish energy market. Other advisers to the transac�on were

OCA Global (technical advisor), Aon (insurance advisor) and Global Capital Finance (financial advisors).

Helios Energy Investments manages a group of funds and several co-investment vehicles, with over €500 million of invested

capital. Helios’ por�olio includes more than 600 MW of income-genera�ng energy projects in sectors such as Solar PV, Wind,

Biogas, Energy from Waste, which are located in Israel, Italy, Netherlands, Spain, Poland and the UK.

The WFW Madrid Energy team advising Helios was led by Corporate Partner and Office Head María Pilar García Guijarro,

working closely with Finance Partner Jose María Anarte, Regulatory Partner David Diez and Tax Partner Luis Soto, as well as

Corporate Senior Associate Román Pazos and Finance Associate Iñigo Bastarreche among others.

María Pilar commented: “I am delighted that Helios selected WFW as advisors for their entry into the Spanish renewables sector,

indisputable evidence of our posi�on as the ‘go-to’ firm for complex, mul�-disciplinary, cross-border legal advice. It was a real

pleasure working with Helios’ outstanding team and we hope will be able to strengthen our rela�onship with them and support

them going forward in their future investments in Spain”.
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Jose María added: “We are pleased to have assisted Helios on a transac�on that involved both project and leveraged finance and

numerous counterpar�es including leading na�onal and interna�onal players in the Spanish renewables sector. Its successful

conclusion also confirms the ongoing interest of interna�onal investors in the Spanish energy sector”.
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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.

Watson Farley & Williams LLP Registered office: 15 Appold Street, London, EC2A 2HB, UK   |   T: +44 20 7814 8000   |   F: +44 20 7814 8141/2 2

https://www.wfw.com/people/maria-pilar-garcia-guijarro/
tel:+34 91 515 6301
mailto:mpgarcia@wfw.com
https://www.wfw.com/people/jose-maria-anarte/
tel:+34 91 515 6344
mailto:janarte@wfw.com
https://www.wfw.com/people/david-diez/
tel:+34 91 515 6303
mailto:ddiez@wfw.com
https://www.wfw.com/people/luis-soto/
tel:+34 91 515 6305
mailto:lsoto@wfw.com
https://www.wfw.com/people/roman-pazos/
tel:+34 91 515 6362
mailto:rpazos@wfw.com
tel:+44 20 3036 9847
mailto:media@wfw.com


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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