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Watson Far ley & Wi l l iams (“WFW”) has advised por t fo l iomanagement  (“pm”) ,  the winding-up

agency of  the Free and Hanseat ic  Ci ty  of  Hamburg and the Federa l  S ta te  of  Sch leswig-Hols te in  ( the

“Shareholders” ) ,  on the due di l igence for  the sa le  of  a number of  vesse ls  that  are par t  o f  i t s

remaining sh ipping loan por t fo l io  to  a bidding consor t ium compris ing the Bank of  Amer ica and

Davidson Kempner Capi ta l  Management  LP.

The agreed purchase price of the shipping loan por�olio is higher than the acquisi�on price paid by pm, allowing its

shareholders to fully wind down pm in 2023 with posi�ve equity of approximately €500m before tax. Closing will take place over

the course of 2022 and pm will also wind-up the remaining loans s�ll held, which are secured by 18 vessels.

pm was established in December 2015 by the Shareholders as an independent public ins�tu�on with the responsibility of

winding up a por�olio of non-performing ship financing loans taken over from former HSH Nordbank AG (“HSH”) at the end of

June 2016. At that �me, pm took over loans with a volume of €4.1bn, secured by 253 vessels, from HSH for a purchase price of

€2.4bn.

The WFW Germany Assets and Structured Finance team that advised pm was led by Hamburg Partner Dr Clemens Hillmer,

supported by Partner Florian Kutzbach in Frankfurt, Managing Associate Jan Mommsen, Associate Raphael-Felix Müller and

Associates Anna Kirchhoff, Paula Kleinschmidt and Justus Langeli�g in Hamburg as well as Transac�on Lawyer Kathy

Buenaventura in Frankfurt.

Clemens commented: “We are pleased to have been able to advise our long-standing client pm on the due diligence for the sale

of much of its remaining shipping loan por�olio. This transac�on demonstrates WFW Germany’s ability to advise on complex,

mul�-na�onal and high-value loan por�olio transac�ons”.

Correspondent law firms in Singapore, Cyprus and the Isle of Man advised on local law ma�ers.
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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.
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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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