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WFW ADVISES ELECNOR
ON REFINANCING VIA
PROJECT BONDS OF
EIGHT SPANISH
PHOTOVOLTAIC PLANTS

19 JANUARY 2017 e PRESS

International law firm Watson Farley & Williams (“WFW”) has advised Celeo Concesiones e Inversiones, S.L.U. (“Celeo”), which is
wholly owned by leading Spanish infrastructure and energy group Grupo Elecnor S.A. (“Elecnor”), on the €41.6m refinancing via
the issuance of project bonds of eight Spanish photovoltaic plants (seven of them roof-mounted) with a total installed capacity
of 15.3 MW. The bonds were issued by Celeo Fotovoltaico S.A.U. Banco Santander acted as structuring agent, arranger and sole

bookrunner for the transaction.

Following the recent regulatory changes to the Spanish renewables sector, Celeo opted to streamline both its capital structure
and the eight plants’ debt via new financing provided by institutional investors via project bonds which will be guaranteed by the
plants themselves and the income generated from them. The bonds are subject to English law and listed on the Frankfurt Stock

Exchange’s Quotation Board.

This transaction is among the first refinancing’s via project bond issuance to close successfully in Spain, as well as one of the first

involving roof-mounted installations and the first involving unrated debt.

The cross-border WFW team advising Celeo was led by Madrid Banking & Finance Partner Rodrigo Berasategui, working closely
with London Structured Finance Partner Rob McBride and Frankfurt Banking & Finance Partner Sebastian Wulff. Rodrigo was
assisted by Banking & Finance Senior Associates Alvaro Barro and Esther Gonzalez. In Madrid, tax advice was provided by
Partner Luis Soto, regulatory advice by Partner David Diez and, Partner Pablo San Gil advised on the real estate aspects of the

transaction.
Allen & Overy acted as Banco Santander’s legal counsel in both London and Madrid, led by Partner Charles Poole-Warren.

Rodrigo commented: “This was a complex and innovative transaction, involving eight different project companies who will be
generating the income to repay the bonds. That Celeo and Elecnor turned to WFW to advise them on this transaction

demonstrates once again the firm’s indisputable status and the leading law firm in Spain in the renewables space.

In terms of developments in the energy sector, we have noticed renewed activity in the debt markets thanks to project bonds,

which are becoming an increasingly popular alternative to traditional bank financing structures”.
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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.
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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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