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Watson Farley & Williams (“WFW”) advised Na�xis, Banco Santander, BBVA and CaixaBank as lenders on the €434m project

financing of a Spanish photovoltaic por�olio comprising 18 plants being built and developed by Grupo Cobra subsidary Zero-E in

Zaragoza, Teruel and Ciudad Real. The transac�on was signed on 2 August 2019.

The assets are part of the 1.55 GW of photovoltaic capacity that Grupo Cobra was awarded by the Spanish government in its

third renewable energy auc�on in 2017.

This was a major renewables project financing in terms of the capacity of the projects in the Spanish market, as well as one of

the biggest to date worldwide. It was par�cularly complex given the number of plants involved and the need to ensure they

were opera�onal by the end of 2019 to benefit from the subsidy regime forming part of the 2017 auc�on process.

Grupo Cobra, a subsidiary of construc�on and industrial services group ACS, specialises in the development, construc�on and

maintenance of energy projects, most notably in the renewables sector.

The WFW Madrid Finance team advising the lenders was led by Partner Rodrigo Berasategui, working closely with Senior

Associate Jacobo Hermidas.

Rodrigo commented: “We are proud to have advised on such a milestone transac�on for the Spanish renewable market, which

demonstrates our unrivalled reputa�on for providing first class specialist advice on complex renewables project financings in

Spain. To date we have advised on transac�ons comprising photovoltaic assets from the recent auc�on regime with an aggregate

capacity exceeding 2.5 GW”.

Clifford Chance advised Grupo Cobra

Watson Farley & Williams (“WFW”) ha asesorado a Na�xis, Banco Santander, BBVA y Caixabank en la financiación des�nada a la

construcción, puesta en marcha y explotación de 18 plantas fotovoltaicas en Zaragoza, Teruel y Ciudad Real. El por�olio está

desarrollado por Zero-E, una filial de Grupo Cobra, y cuenta con una potencia total de 864 MW. La operación se firmó el pasado

2 de agosto, ascendiendo el importe total de la financiación a 434 millones de euros.

Las plantas forman parte de la capacidad de 1,55 GW otorgada a Grupo Cobra durante la tercera subasta energé�ca en 2017.
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Se trata de la financiación de ac�vos renovables, por número de megava�os, más importante de la historia en España y una de

las mayores en el mundo. La operación ha sido compleja por el alto número de proyectos incluidos en la misma, y, por otro lado,

la necesidad de alcanzar la puesta en servicio antes de la finalización del año 2019 que garan�za la percepción del régimen

retribu�vo previsto en la regulación de la subasta.

Grupo Cobra, filial de ACS, es una compañía líder en el desarrollo, creación y operación de proyectos en el sector de la energía,

con extensa ac�vidad en energías renovables.

El asesoramiento a las en�dades financieras en la operación se ha llevado a cabo a través del equipo especialista en derecho

financiero de WFW, liderado por Rodrigo Berasategui, socio, quien ha contado con la colaboración de Jacobo Hermidas, asociado

sénior.

Rodrigo ha comentado: “Estamos orgullosos de par�cipar en esta operación tan emblemá�ca del mercado español de las

energías renovables. WFW culmina un asesoramiento complejo y especializado reforzando su posición como líder indiscu�ble de

financiación de proyectos renovables, con más de 2,5 GW en ac�vos fotovoltaicos de régimen de subasta.”

Clifford Chance ha asesorado a Grupo Cobra.
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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.
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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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