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Watson Far ley & Wi l l iams (“WFW”) has advised DNB Bank ASA (“DNB”)  on the f i r s t -o f - i t s -k ind

US$900m res t ruc tur ing of  in ternat ional  sh ipping company Vroon’s  senior  secured debt  by way of  a

debt- for-equi ty  swap.  The res t ruc tur ing was implemented us ing an Engl i sh scheme of  arrangement

and a Dutch WHOA procedure,  the f i r s t  t ime that  these two res t ruc tur ing procedures  have been

used together.

The restructuring was sanc�oned by the English and Dutch courts within an hour of each other on 26 May. The wider

restructuring also includes various addi�onal agreements with some of the group’s other financial creditors as well as certain

addi�onal corporate and opera�onal restructuring measures.

DNB is Norway’s largest financial services group and a major operator in numerous industries both in the Nordic region and

interna�onally. DNB is one of the world’s largest shipping banks and has a strong posi�on in the energy sector.

Headquartered in the Netherlands, Vroon operates and manages a fleet of over 100 vessels across various sub-sectors of the

shipping industry.

The mul�-disciplinary WFW London team that advised DNB was led by Assets & Structured Finance Partner Patrick Moore,

working closely with Counsel Georg Junginger, Senior Associate Laura Gerrard, Associates Louis Brunet and Jan Schneidereit and

Trainee Ellen Mackie. Partners Charles Buss and Stephen Parker provided li�ga�on and insolvency advice.

A team from Brodies comprising Partners Bruce Stephen and Duncan MacLean, Senior Associate Hannah Sinclair, Legal Director

Shirley Li-Ting and Senior Paralegal Sonia Crolla advised on Scots law. Loyens & Loeff advised on the Dutch law aspects of the

ma�er.

Patrick commented: “We are pleased to have been called upon to assist on this innova�ve restructuring, involving a mul�-

disciplinary WFW team. The ma�er presented several challenges, including opposi�on by the debtor’s shareholders and the

coordinated closing of mul�ple transac�ons across a large number of vessels, falling both within and outside the ambit of the

court processes.
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“In recent years, our team has advised on a number of ‘first-of-their-kind’ restructurings in our key sectors of energy and

transport, including Bulb Energy’s special administra�on and Virgin Atlan�c Airways’ restructuring plan, and has acted on

numerous restructurings and insolvencies arising from the Covid-19 pandemic. This transac�on further cements WFW’s posi�on

as a leading advisor for this type of work”.

 

R E L AT E D  C O N TA C T S

PATR ICK MOORE
PARTNER LONDON

T: +44 20 3036 9832

pmoore@wfw.com

LAURA GERRARD
SENIOR ASSOCIATE LONDON

T: +44 20 3036 9857

lgerrard@wfw.com

LOUIS BRUNET
ASSOCIATE LONDON

T: +44 207 155 2710

lbrunet@wfw.com

JAN SCHNEIDERE IT
ASSOCIATE LONDON

T: +44 20 3314 6325

JSchneidereit@wfw.com

CHARLES BUSS
PARTNER LONDON

T: +44 20 7814 8072

cbuss@wfw.com

STEPHEN PARKER
PARTNER LONDON

T: +44 20 7863 8908

sparker@wfw.com

MEDIA ENQUIR IES

WILL  SALOMONE

T: +44 20 3036 9847

media@wfw.com

Watson Farley & Williams LLP Registered office: 15 Appold Street, London, EC2A 2HB, UK   |   T: +44 20 7814 8000   |   F: +44 20 7814 8141/2 2

https://www.wfw.com/people/patrick-moore/
tel:+44 20 3036 9832
mailto:pmoore@wfw.com
https://www.wfw.com/people/laura-gerrard/
tel:+44 20 3036 9857
mailto:lgerrard@wfw.com
https://www.wfw.com/people/louis-brunet/
tel:+44 207 155 2710
mailto:lbrunet@wfw.com
https://www.wfw.com/people/jan-schneidereit/
tel:+44 20 3314 6325
mailto:JSchneidereit@wfw.com
https://www.wfw.com/people/charles-buss/
tel:+44 20 7814 8072
mailto:cbuss@wfw.com
https://www.wfw.com/people/stephen-parker/
tel:+44 20 7863 8908
mailto:sparker@wfw.com
tel:+44 20 3036 9847
mailto:media@wfw.com


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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