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Watson Farley & Williams (“WFW”) has advised Nordea Bank (“Nordea”) as agent and a syndicate
of banks and funds as lenders, under export credit-supported finance for units built in China, to
Prosafe SE (“Prosafe”) in relation to the comprehensive restructuring of c. US$1.5bn of its debt,
including equitisation of c. US$1.1bn of debt. Completion of the restructuring was announced on
20 December 2021. Prosafe is the leading Norwegian headquartered owner/operator of semi-

submersible accommodation vessels.

The restructuring involved significant cross-border elements under English, Norwegian and Singapore law and was implemented
through Singapore schemes of arrangement and a Norwegian reconstruction plan. In addition to restructuring Prosafe’s financial
indebtedness, the transaction also compromised the debt of two significant trade creditors. WFW worked closely with
Norwegian law firm BAHR and Singapore’s Allen & Gledhill, who advised Nordea on Norwegian and Singapore law matters
respectively, with Akin Gump who advised certain lenders in the debt governed by Norwegian law and with PJT who acted as

financial advisers to the lending group.

The multidisciplinary WFW London team that advised Nordea was led by Assets & Structured Finance Partner Nigel Thomas and
Restructuring & Insolvency Partner Stephen Parker. They were assisted by Assets & Structured Finance Of Counsel Georg
Junginger, Associate Ella Vries and Trainee Jack Oldbury. Dispute Resolution Partner Charles Buss and Associate Kelsey Tollady
advised on various aspects of the transaction, including a claim against Nordea as agent bank brought by a major trade creditor

of Prosafe.

Stephen commented: “Advising on this large and complex restructuring was a very challenging but rewarding process. The use of
two relatively new restructuring processes, a Singapore scheme of arrangement and Norwegian reconstruction, required
extensive analysis of the benefits each could bring in delivering the overall transaction. Coordinating the two restructuring
processes in Singapore and Norway with the other elements of the restructuring was crucial to the successful outcome that will

allow the lenders and Prosafe to move forward with a stable business ready for its next chapter”.

Nigel added: “The last couple of years have been difficult for Prosafe, so we’ve been glad to assist our longstanding client Nordea

and its fellow lenders to complete this time-consuming exercise and provide a suitable platform to ensure Prosafe’s future”.


https://www.wfw.com/people/nigel-thomas/
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DISCLAIMER

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.

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 OC312252. It is authorised and regulated by
the Solicitors Regulation Authority and its members are solicitors or registered foreign lawyers.

Watson Farley & Williams LLP Registered office: 15 Appold Street, London, EC2A 2HB, UK | T:+44 207814 8000 | F:+442078148141/2 2


https://www.wfw.com/people/nigel-thomas/
tel:+44 20 7814 8020
mailto:nthomas@wfw.com
https://www.wfw.com/people/stephen-parker/
tel:+44 20 7863 8908
mailto:sparker@wfw.com
https://www.wfw.com/people/ella-vries/
tel:+44 20 7814 8436
mailto:evries@wfw.com
https://www.wfw.com/people/charles-buss/
tel:+44 20 7814 8072
mailto:cbuss@wfw.com
https://www.wfw.com/people/kelsey-tollady/
tel:+44 20 3314 6328
mailto:ktollady@wfw.com
tel:+44 20 3036 9847
mailto:media@wfw.com

WATSON FARLEY & WILLIAMS

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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