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Watson Farley & Williams (“WFW”) has advised Danish export credit agency (“ECA”) EKF
Danmarks Eksportkredit (“EKF”) on its provision of guarantees to commercial and institutional
lenders on a £3.5bn+ multi-tranche financing package to Global Infrastructure Partners (“GIP”) for
the acquisition of a 50% stake in Drsted’s 1.2 GW Hornsea One offshore windfarm.

The financing, for which EKF is providing two separate guarantees for different tranches of the package, comprises a
combination of institutional-backed project bonds, commercial bank loans and a mezzanine tranche from Danish pension fund
PFA. The total sales price for the transaction is approx. £4.46bn, to be paid until 2020, and includes both the acquisition of GIP’s
50% ownership share and a commitment on its part to fund 50% of the payments under the EPC contract for the entire project,
including transmission assets. This is believed to be the largest single-project financing to date in the global renewable energy

sector.

Once fully operational in 2020, Hornsea One, located 120km off the coast of Yorkshire in the UK North Sea, will be the world’s

largest offshore wind farm and feature 174 Siemens Gamesa turbines of 7 MW each.

The WFW London Energy & Infrastructure team advising EKF was led by Partner Daisy East, supported by Associates David

Fraher and Deepti Sharma.

Daisy commented: “We’re delighted to have been able to advise EKF on this ground-breaking financing for the offshore wind
sector. That EKF opted for WFW as their legal counsel on this complex transaction reinforces the firm’s position as the leading

law firm for innovative energy and infrastructure project financing”.

Last year, Daisy was a key part of the WFW team that advised the debt providers on the award-winning £1.3bn financing of the

acquisition of a 50% stake in the 659 MW Walney Extension offshore wind farm.
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DISCLAIMER

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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