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Watson Farley & Williams (“WFW”) advised Norddeutsche Landesbank (“Nord/LB”) on the project financing of Sweden’s second

largest onshore wind farm, and one of Europe’s largest onshore wind clusters. The financing includes an envisaged ECA backing

by Germany’s Euler Hermes.

Developed by E.ON, the 474 MW cluster will comprise the Hästkullen (307 MW) and Björnlandhöjden (167 MW) wind farms

near the city of Sundsvall, circa 395 km north of Stockholm. The wind farms will be supplied with 114 state-of-the-art turbines

for the cluster by the German manufacturer Nordex Group. The project also includes one of Europe’s largest Power Purchase

Agreement (“PPA”) to date in the onshore wind sector, with a global energy major as the o�aker.

As part of the financing agreement, a fund advised by Credit Suisse Energy Infrastructure Partners AG (“CSEIP”) acquired an 80%

stake in E.ON Wind Nysäter AB which holds the permits for the two wind farms, with E.ON retaining 20% and providing

opera�on and maintenance services for the two wind farms.

Long-standing WFW client Nord/LB is one of Germany’s largest commercial banks and is owned by the federal states of Lower

Saxony and Saxony-Anhalt. CSEIP is the largest financial investor in wind power in the Nordic region, managing an an�cipated

capacity of 1.5 GW by 2021. German-headquartered E.ON is one of the world’s largest investor-owned electric u�lity companies

in Europe and the US.

Nord/LB were advised by a cross-border mul�disciplinary WFW team led and co-ordinated from Hamburg by Banking & Finance

Partner Thomas Hollenhorst, who was supported on the German and ECA financing aspects of the transac�on by Managing

Associate Marcus Mützelburg and Associate Roman Schneider. London Partner and Global Energy & Infrastructure Group Co-

Head Henry Stewart led on English law financing ma�ers, assisted by Senior Associate Adam Smith and Associates Adam

Blythe and Oliver Sikora.

PPA, corporate and project documenta�on review in Hamburg was led by Corporate and Dispute Resolu�on Partner Stefan

Hoffman, Managing Associate Malte Koch and Associate Ma�hias von Kossak. The team worked closely with WFW’s Swedish

correspondent law firm Vinge on the domes�c law aspects of the transac�on.
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Thomas commented: “That Nord L/B opted for WFW to advise them on this ground-breaking transac�on demonstrates our

unrivalled reputa�on for providing first rate legal advice on complex, market-based project financings, especially those with ECA

involvement”.
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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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