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Watson Farley & Williams (“WFW”) has advised French independent renewable energy producer Ze
Energy on the general structuring, from a regulatory standpoint and in relation to the project
contracts, of its hybrid plants in France, which combine photovoltaic power generation and storage
systems.

Separately, WFW also advised Bpifrance, La Banque Postale and Crédit Coopératif as lenders on the €16m debt financing, out of

a total investment of €23.4m, granted to the Mennetou and Giévres projects.

Located in the French department of Loir et Cher, the Mennetou and Gievres projects were developed by HybridSol, a holding
company jointly owned by Ze Energy and Caisse des Dépots et Consignations. To be operated by Ze Energy when completed in
2022, the plants will have a combined capacity of 26.6 MW for photovoltaic and 11.3 MW for storage and will produce energy
for approximately 12,000 people each year.

The multidisciplinary WFW Paris team was led by Regulatory & Public Law Partner Laurent Battoue on the general structuring of
Ze Energy’s hybrid solar projects and by Finance Partner Laurence Martinez-Bellet on the financing of the Mennetou and Gievres
plants. Laurent was supported by Senior Associate Antoine Bois-Minot and Associate Simon Dumontel on regulatory matters and
by Associate Marine Yzquierdo regarding the project contracts. Laurence was assisted by Senior Associate Sébastien Hoff and

Associate Diana Harapu on the financing aspects of the transaction. Tax expertise was provided by Partner Romain Girtanner and

Senior Associate Hélene Ibos.

Laurent commented: “These hybrid projects combining solar and storage systems are truly innovative and we are very pleased
to have supported Ze Energy on their regulatory structuring, in cooperation notably with the DGEC (French Department in
charge of energy and climate), as well as on their contract structuring. That we were able to do so provides yet another example

of WFW'’s ability to advise on “first-of-their-kind” energy transition projects”.

Laurence added: “This is the first battery debt financing in France and its innovative structure has led to the set-up of a new non-
recourse financing model tailored for this type of project. This reflects ongoing developments in the French renewable energy
sector and we are proud to have played a role in assisting Bpifrance, La Banque Postale and Crédit Coopératif, who are all major

funders of energy transition projects”.
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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.
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WATSON FARLEY & WILLIAMS

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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