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Interna�onal law firm Watson Farley & Williams (“WFW”) advised a syndicate of banks and other European ins�tu�onal funders

on the procurement of senior debt facili�es worth €182m granted to Autovía del Pirineo, S.A, a subsidiary of Iridium

Concesiones de Infraestructuras (“Iridium”) and a member of the ACS Group, for the construc�on and opera�on of several

sec�ons of the A21 motorway in the Navarre region of northern Spain. The tenor of the financing is 20 years.

Following complex nego�a�ons, a dual-tranche financing structure to repay Autovía del Pirineo’s exis�ng financial debt was

agreed, with one fixed interest rate tranche of €148m and a second floa�ng rate unhedged tranche of €34m. The ins�tu�onal

funders forming part of the syndicate had specific funding requirements differing from those of the banks meaning certain

financing techniques such as a long-term sustained profitability mechanism needed to be factored in to the transac�on.

The WFW Madrid Banking & Finance team advising the syndicate was led by Partner Rodrigo Berasategui, assisted by Senior

Associate José María Anarte and Associate Jacobo Hermidas. Partner David Diez and Associate Lidia Fernández advised on the

regulatory aspects of the transac�on.

Rodrigo commented: “It was a pleasure to work alongside the banks and other ins�tu�onal investors, as well as the Iridium

team, on this important transac�on that demonstrates the growing interna�onal interest in the Spanish infrastructure sector.

This trend, coupled with such developments as the launch of a new Spanish road building programme and various greenfield

projects, as well as the retendering of assets currently in opera�on or recovery of projects le� uncompleted due to the last

financial crisis, demonstrates the prescience of WFW’s strategic decision to focus on the infrastructure sector. That the syndicate

opted for WFW to advise them confirms our growing reputa�on in the financial services sector also, which, coupled with our

unrivalled infrastructure exper�se, made us the ideal firm to ensure this complex ma�er was closed to the sa�sfac�on of all

involved”.

Rubicon Infrastructure Advisers acted as financial advisers for the transac�on, TYPSA as technical advisers, Steer Davies & Gleave

as project advisers and Marsh as insurance brokers.
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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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