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Watson Far ley & Wi l l iams (“WFW”) i s  de l ighted to announce that  the res t ruc tur ing and

recapi ta l i sa t ion p lan of  Virg in At lant ic  Air ways,  on which the f i rm advised the bondholder  group,

has won ‘Res t ruc tur ing Deal  o f  the Year ’  a t  the IFLR1000 Europe Awards 2021.

IFLR1000 is one of the world’s leading legal guides on financial and corporate law firms and lawyers, publishing rankings for over

19,000 lawyers across 235 different jurisdic�ons worldwide.

The deal, which was approved by the courts in on 2 September 2020, is one of the most significant airline restructurings to have

taken place since the onset of the Covid-19 crisis, and was the first to be implemented using the UK’s new Part 26A of the

Companies Act 2006. A cri�cal element of the restructuring involved the upsize of the exis�ng senior bonds secured over Virgin

Atlan�c’s por�olio of take-off and landing slots at London Heathrow Airport, a landmark deal in itself and for which WFW

originally advised the same group of bondholders on the ini�al issuance in 2015.

The mul�disciplinary WFW London team advising the bondholders was led by Capital Markets Partner Rob McBride and Assets

and Structured Finance Partner Patrick Moore. They were assisted by Partners Stephen Parker and Richard Stephens on

restructuring/insolvency and tax ma�ers respec�vely and supported by Associates Andrew Holland and Lydia Jones. Separate

WFW teams led by Singapore Partner Mehraab Nazir and London Partner Lucy Shtenko acted respec�vely for JOLCO creditors

and an opera�ng lessor involved in the restructuring plan.

Rob commented: “We’re delighted to have guided the bondholder group, and to have worked alongside all the other

stakeholders and their advisers, throughout this highly complex restructuring of one of the world’s leading airlines. This award

reaffirms WFW’s posi�on as a key legal adviser to the avia�on industry and is testament to our team’s ability to offer crea�ve,

innova�ve solu�ons for our clients”.

Patrick added: “By demonstra�ng the poten�al for airlines to raise financing against their slot por�olios and the value investors

place on this largely under-exploited asset class, this deal will have a las�ng impact on the avia�on industry. WFW has unique

exper�se and experience in this niche and complex asset class, having advised on each of the EU slot financing transac�ons to

date”.
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Allen & Overy and Herbert Smith Freehills acted as co-counsel to VAA. Linklaters acted for the bond and security trustees,

Clifford Chance for certain aircra� lessors to Virgin and Freshfields for revolving credit facility lenders.

WFW has also today launched its new Avia�on Restructuring report (download here) which offers updated insights following on

from its original launch in April 2020 and explores how the market’s response to the pandemic has since developed, the trends

have emerged and there some significant changes to legisla�on in the UK.
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