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WFW ADVISES CIP ON
€380M PROJECT
FINANCING AND
EUROPE’S LARGEST
ONSHORE WIND PPA
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Watson Farley & Williams (“WFW”) has advised Copenhagen Infrastructure Partners (“CIP”) on the
€380m financing of the Monegros portfolio, with a total capacity of 487 MW consisting of twelve
wind farms located in Aragon. The transaction closed on 3 July 2020 and involved ABN Amro,
Bankia, Bankinter, BBVA, Banco Sabadell and Unicredit as financial entities.

Additionally, WFW has advised CIP on the structuring, negotiation and signing of a long-term clean power purchase agreement
(“PPA”). The PPA, which closed at the beginning of 2020, represents the supply of 12 TWhs of renewable electricity over the next
10 years. This is the largest onshore wind PPA signed in Europe to date. The wind farms, which are under construction, will be
connected to the grid over the next 12 months. They are expected to generate enough renewable power to provide for approx.
430,000 Spanish households.

Previously, WFW advised CIP on the acquisition, in two transactions, of the Monegros portfolio from Forestalia Renovables.

Furthermore, WFW has provided tax support in relation to both the financing and the acquisition.

CIP is an investment fund management company established in 2012 which currently manages more than €10bn. Involved in
energy and infrastructure projects, CIP’s investments include offshore and onshore wind, photovoltaic and biomass projects in

the United States, United Kingdom, Germany, Spain and Taiwan, totaling almost 8GW in power generation capacity.

The WFW Madrid Energy team advising CIP was led by Regulatory Partner David Diez, Finance Partner Jose Maria Anarte, Head
of Madrid Office and Corporate Partner Maria Pilar Garcia Guijarro and Tax Partner Luis Soto. They were supported by
Regulatory Senior Associate Lidia Fernandez, Finance associate Maria Echaniz, Corporate Senior Associate Javier Ruffin and Tax

Associate Javier Gabifia, among others.

David Diez commented: “Following the Monegros acquisition, it has been a great pleasure to once again advise CIP on the
negotiation of the largest European onshore wind PPA to date. We are strengthening our relationship with a major international
fund with a deep interest in Spanish renewable assets. The market continues to attract sophisticated investors who trust WFW'’s

specialist expertise in this sector”.
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Jose Maria Anarte added: “We are very proud to advise CIP on this complex transaction, setting a new benchmark in the Spanish
renewable energy market. Our knowledge of the sector, and of its regulations and key actors, positions us as a go-to firm for
legal advice in the sector and enables us to provide our clients with a 360-degree service, assisting throughout the entire

process”.
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Watson Farley & Williams is a sector specialist international 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 practical, 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 entities. Any reference
to a ‘partner’ means a member of Watson Farley & Williams LLP, or a member, partner, employee or consultant with equivalent standing and qualification in WFW
Affiliated Entities. A list of members of Watson Farley & Williams LLP and their professional qualifications is open to inspection on request.

Watson Farley & Williams LLP is a limited liability partnership registered in England and Wales with registered number 0C312252. It is authorised and regulated by
the Solicitors Regulation Authority and its members are solicitors or registered foreign lawyers.

The information provided in this publication (the “Information”) is for general and illustrative purposes only and it is not intended to provide advice whether that
advice is financial, legal, accounting, 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 Information provided is accurate at the time of publication, no representation or warranty, express or implied, is made as to the accuracy, timeliness,
completeness, validity or currency of the Information and WFW assume no responsibility to you or any third party for the consequences of any errors or omissions.
To the maximum extent permitted by law, WFW shall not be liable for indirect or consequential loss or damage, including without limitation any loss or damage
whatsoever arising from any use of this publication or the Information.

This publication constitutes attorney advertising.
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