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Watson Far ley & Wi l l iams (“WFW”) has advised Ci t ibank N.A.,  London Branch (“Ci t ibank”)  and

HSBC Bank (“HSBC”)  respec t ive ly  on two separate ECA-backed JOLCOs (Japanese Operat ing Lease

wi th Cal l  Opt ions)  arranged for  Seaspan Corporat ion (“Seaspan”) .  These pioneer ing t ransac t ions

were deve loped s imul taneous ly  and are f i r s t s  o f  the i r  k ind,  combining two t r ied and tes ted sh ip

f inancing s t ruc tures ,  ECA-backed loans and sa le- leaseback arrangements  under JOLCOs,  and

represent  the f i r s t  t ime the ECAs invo lved have suppor ted JOLCO s t ruc tures  in  sh ipping.  A

subs id iar y of  NYSE- l i s ted At las  Corp. ,  Seaspan is  a leading container  leas ing company.

On the Sinosure transac�on, HSBC acted as Global Coordinator and Lead Bookrunner, ECA Agent, Facility Agent and Security

Agent; Ci�bank, Deutsche Bank AG, HSBC, Société Générale, Bank of China Limited, BNP Paribas, and ING Bank, N.V., as

Mandated Lead Arrangers and Bookrunners; Bank of Communica�ons a Lead Arranger, and Standard Chartered Bank acted as

Arranger for the financing. China Export & Credit Insurance Corpora�on (Sinosure) provided export buyer credit insurance

policies for the transac�on.

Seaspan will use the circa US$838m proceeds from this financing to finance eight newbuild vessels, comprising four 12,000 TEU

and four 15,000 TEU vessels.

For the Korean vessels, Ci�bank acted as Global Coordinator, ECA Admin Agent, Mandated Lead Arranger and Bookrunner;

Ci�corp Interna�onal Limited acted as Facility Agent and Security Agent; Bank of America Na�onal Associa�on, Bank of China

Limited, Deutsche Bank AG, HSBC and Société Générale as Mandated Lead Arrangers and Bookrunners; E.Sun Commercial Bank

and Standard Chartered Bank as Arrangers; and the Export-Import Bank of Korea (“KEXIM”) as lender for the financing. KEXIM

provided a buyer credit guarantee as well as direct funding for the ECA JOLCO transac�on. K-Sure has provided their LOI in strong

support of the ECA JOLCO transac�on.

FPG-AIM acted as JOLCO Arranger and FPG as JOLCO Equity Underwriter on both the Chinese and Korean supported

transac�ons.

Seaspan will use the proceeds from this circa US$1.4bn financing to finance ten LNG 15,000 TEU newbuild vessels.
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With these transac�ons, Seaspan secures financing for its full 70 vessel newbuild fleet, solidifying its long-term liquidity. In line

with Seaspan’s ESG policies, all the financing documenta�on were in line with the Poseidon Principles, suppor�ng the IMO’s goal

to reduce shipping’s total annual greenhouse gas emissions by at least 50% by 2050.

The deal has won a number of awards including Marine Money Deal of the Year 2022, The Asset Triple A Sustainable

Infrastructure Deal of the Year and Hong Kong Deal of the Year and TXF Deal of the Year.

The cross-border WFW Assets and Structured Finance team that advised both HSBC and Ci�bank was led by WFW Global

Mari�me Sector Co-Head Lindsey Keeble on each ECA Financing and Singapore Partner, Mehraab Nazir on each JOLCO

transac�on. Mehraab and Lindsey were supported by Partner David Osborne, Senior Associate John Man, Associates Elizabeth

Ile� and Stella Stathis and Trainee Toby Hunt in London and Counsel Lizzie Roe and Legal Manager Arrow Zhang in Singapore.

London Partner Gary Walsh, Senior Associate Sarah Lunn and Associate Julia Sim advised HSBC and Ci�bank for the respec�ve

facili�es on agency and trustee ma�ers.

JunHe LLP acted as Chinese law counsel, suppor�ng the WFW team for the Sinosure transac�on, with Kim & Chang providing

Korean legal advice to WFW for the Korean ECA transac�on.

Lindsey commented: “We are delighted to have advised Ci�bank and HBSC on these two highly innova�ve ECA-backed JOLCOs.

Having been instructed to advise on these ground-breaking transac�ons highlights both WFW’s unrivalled ability to advise on the

most complex and unique ship financings and the strength of our interna�onal network in the mari�me space”.

Mehraab added: “These structures necessitated finding legal solu�ons to a number of complex regulatory hurdles. It has been a

fantas�c team effort working with the lenders, FPG and the team of advisors to achieve these landmark transac�ons”.

Chris Conway, Ci� Global Head of Shipping and Logis�cs, Export and Agency Finance, said: “In order to achieve this innova�ve

structure it was important to us to have advisers familiar with the JOLCO structure who, from the outset, would act as a true

partner to develop the combina�on of this product with Export Agency Financing. It has been a pleasure to have had Lindsey,

Mehraab and their teams suppor�ng Ci� leading this combina�on of ECA and JOLCO for the first �me in Korea”.

White & Case advised FPG and Squire Pa�on Boggs acted for Seaspan.
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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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