WATSON FARLEY & WILLIAMS

WFW ADVISES LENDERS
ON €488M FINANCING
OF BALTIC EAGLE

OFFSHORE WIND FARM

21 MARCH 2024 e PRESS

Watson Farley & Williams (“WFW”) has advised on the €488m financing of Masdar’s 49%
shareholding in the 476 MW Baltic Eagle offshore wind farm (“Baltic Eagle”), located in the Baltic
Sea off the coast of Germany.

The transaction represents Masdar’s largest ever euro-denominated financing, its first project with lberdrola and its first in
Germany. The syndicate of commercial banks advised by WFW consisted of ABN AMRO, Credit Agricole Commercial and
Investment Bank, ING, Santander and Siemens Bank. Santander also acted as the financial adviser to Masdar, the UAE’s clean

energy powerhouse.

Baltic Eagle is valued at approximately €1.6bn. The wind farm, which is scheduled to come into operation by the end of 2024,
has a minimum regulated tariff of €64.6/MWh for the first 20 years. In addition, 100% of its production has already been sold via
long-term contracts. With a global portfolio of more than 20 GW of combined renewable energy capacity, Masdar is committed

to supporting the energy transition, and is targeting 100 GW renewable energy capacity by 2030.

The cross-border, multi-disciplinary WFW team that advised Masdar’s lenders was led by London Projects Partners Henry
Stewart and Paul Simpson, working closely with Financial Markets and Products Partner Rob McBride in London, and with
Projects and Structured Finance Partner Sven Fretthold, Corporate Partner Malte Jordan and Regulatory, Public Law and
Competition Partner Christine Bader in Hamburg. They were supported in London by Projects Senior Associate Gavin Jackson,
Associates Ben Charles, George Garthwaite and Kristina Buckberry and Trainee James Fitzjohn, in Frankfurt by Senior Associate
Alejandra Hagedorn, and in Hamburg by Senior Associate Marlene Kowerk, Associate Finja Schmale and Transaction Lawyer
Annika Schulz.

Henry commented: “We are delighted to have advised the lenders on the financing of this landmark transaction for Masdar.

Being instructed on this project highlights WFW’s strength in depth and experience of offshore wind finance transactions, as well

as our expertise in advising on high-value, cross-border energy projects across multiple service lines”.
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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 0C312252. It is authorised and regulated by
the Solicitors Regulation Authority and its members are solicitors or registered foreign lawyers.

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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