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Watson Farley & Williams (“WFW”) has advised both the syndicates of banks and a French developer on the €285m greenfield

financings for 85 solar parks in France with a total installed capacity of 150.23 MW that closed in the last four months. The

names of the par�es and projects involved remain confiden�al.

On these transac�ons, our team advised either the syndicates of banks or the developer on the legal due diligence process, and

the dra�ing and nego�a�on of the financing documenta�on of HoldCo or SPV project financings.

The projects, all with a nega�ve tail period, are among the most recent call for tender projects in France subject to new legal

specifica�ons rela�ng to crowd-funding or investment so as to benefit from any bonus price. Our team played a key role advising

on the legal and contractual structuring of these new regula�ons as well as on nego�a�ng the terms and condi�ons of the

ordinary or conver�ble bonds (as applicable), including with crowdfunding pla�orms. WFW also advised on the review of

aggrega�on contracts, notably as rela�ng to securing future remunera�on for the project companies.

The projects, all with a nega�ve tail period, are among the most recent call for tender projects in France subject to new legal

specifica�ons rela�ng to crowd-funding or investment so as to benefit from any bonus price. Our team played a key role advising

on the legal and contractual structuring of these new regula�ons as well as on nego�a�ng the terms and condi�ons of the

ordinary or conver�ble bonds (as applicable), including with crowdfunding pla�orms. WFW also advised on the review of

aggrega�on contracts, notably as rela�ng to securing future remunera�on for the project companies.

The WFW Paris team advising on this transac�ons was led by Project Finance Partner Laurence Mar�nez-Bellet, assisted by

Senior Associate Sébas�en Hoff and Associate Léna Le Falher, and supported by Regulatory and Project Contracts Partner

Laurent Ba�oue, as well as by Tax Partner Romain Girtanner.

Laurence commented: “Few law firms in France have the breadth and depth WFW does advising on ma�ers rela�ng to crowd-

funding and investment. I’m delighted that we were able to bring this exper�se to bear assis�ng our clients in complying with

the new legal and regulatory requirements so as to benefit from op�mal remunera�on condi�ons. These transac�ons also

highlight our unrivalled experience advising banks, financial ins�tu�ons, developers and sponsors on complex structuring,

subordina�on and general bankability issues rela�ng to new renewable energy projects.”
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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.

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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