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Watson Far ley & Wi l l iams (“WFW”) ac ted for  Nor th S tar  Renewables  L imi ted (“Nor th S tar ” ) ,  a

subs id iar y of  the Nor th S tar  Group,  on the f inancing of  three ser v ice operat ion vesse ls  (“SOVs”)  to

ser v ice and main ta in the Dogger Bank Wind Farm (“Dogger Bank”)  in  the Nor th Sea.  The SOVs wi l l

be f inanced through the proceeds of  a £96m issuance of  notes  due in  2033, subscr ibed to by

Al l ianz Global  Inves tors  GmbH, the g lobal  inves tment  management  f i rm.  The proceeds wi l l  be

supplemented by equi ty  commi tments  f rom Nor th S tar ’s  100% shareholder  Basal t  In f ras t ruc ture

Par tners ,  as  wel l  as  inves tment  f rom thei r  own balance sheet .

The SOVs are high-performance, sustainable vessels capable of suppor�ng net-zero goals. They will provide hotel-style

accommoda�on to offshore wind turbine technicians and a centralised logis�cs hub for travel to and from work each day either

by a “walk-to-work” gangway or via a smaller daughter cra� vessel. Built by VARD, the SOVs will also be configured to handle

cargo and act as a warehouse. The vessels will be delivered on long-term contracts of ten years plus op�ons, with the first

scheduled to arrive at Port of Tyne in summer 2023.

Dogger Bank is being developed in three phases (Dogger Bank A, B and C) which, when opera�onal, will be the world’s largest

offshore wind farm with a total installed capacity of 3.6 GW. Being built by joint-venture partners Equinor, SSE Renewables and

Eni, Dogger Bank will be capable of powering six million UK homes. So far, the number of UK jobs being created or supported in

rela�on to the construc�on and opera�on of the wind farm stands at around 3,000. This includes 130 new full-�me UK based

jobs in crewing and shore-based roles to support the North Star Renewables contract.

Aberdeen-headquartered North Star is part of the North Star Group, which also comprises North Star Shipping and

Boston Pu�ord. The Group has been opera�ng in mari�me services for over 100 years and has provided infrastructure support

services to the offshore Energy industry since the 1980s, currently suppor�ng over 50 UK Con�nental Shelf installa�ons.

Allianz Global Investors is a global investment management firm with offices in over 24 loca�ons worldwide. This deal represents

their first investment in the SOV sector.
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The mul�-disciplinary WFW London team advising North Star was led by Projects Partners Daisy East and Henry Stewart, who is

also Global Energy Sector Co-Head, and Assets & Structured Finance Partner Richard Smith. They were supported by Assets &

Structured Finance Partner Robert Pla�, Senior Associate Elsa Savva�anou, Associate Nick Cullinan and Projects Trainee Tara

Goalen. Partners Simon Ovenden and Richard Stephens led on capital markets and tax ma�ers respec�vely.

Daisy commented: “It was a pleasure to advise North Star on this important transac�on which used an innova�ve project bond

financing structure rather than tradi�onal ship financing techniques. With Dogger Bank set to become the largest offshore wind

farm in the world, the importance of having three SOVs available to service it cannot be understated – sustainable energy should

also be transported sustainably. Spanning WFW’s core industry sectors of energy and transport as it did, no other law firm could

have brought to bear the strength and depth of specialist exper�se we were able to ensure the absolute best outcome for our

client”.
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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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