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L&G NTR Clean Power Fund completes financing for 
three Spanish solar projects  

 
Fund also announces the acquisition of an onshore wind project situated in the South of France 

 
13 July 2023 - The L&G NTR Clean Power (Europe) Fund managed by Legal & General Investment 
Management (LGIM), one of the world’s leading asset managers and NTR, a leading renewable energy 
specialist, has completed the financing of three Spanish solar projects in partnership with NordLB. 
 
NordLB, the sole debt provider and hedge counterparty, has provided debt facilities of c. €50m with a 
debt tenor of 18 years. 
 
The portfolio, which consists of two sites in Castilla la Mancha and one in Andalucía, are all in 
construction with the first already exporting power and scheduled to achieve commercial operations 
(COD) this month. Once fully operational, the sites will have a combined capacity of 115MWp, producing 
enough clean power to serve 51,424 homes. Power Purchase Agreements (PPAs) have been signed 
with three parties including Nestlé Spain and Nestlé Portugal, Huhtamaki and Holaluz* who will use 
70% of the power generated across the three projects over the next 10 years.  
 
In a separate transaction, the Fund has also completed the acquisition of Ferme Eolienne Cruscades 
and Canet, a six-turbine onshore wind project near Narbonne, France. With a capacity of 13.4MW, the 
project will provide clean energy for over 5,500 households and is already under construction, with the 
Fund having acquired the asset from Samfi Energy.   
 
Anthony Doherty, Chief Investment Officer, NTR, commented:  
“This is a substantial financing which we have successfully closed in a more challenging environment, 
proving that quality clean power projects and a strong sponsor can still attract favourable terms. We are 
delighted to continue our strong relationship with NordLB and to have them involved in this project, 
which is helping to accelerate the energy transition across Europe. Both announcements today are 
significant milestones for the fund as, together with LGIM, we work hard to deliver new renewable 
energy installations which play an important role in meeting vital climate goals.”  
 
Heiko Ludwig, Global Head of Structured Finance at NordLB, said: 
“The successful closing of Garcia Lorca underlines our ongoing commitment to the build out of 
renewable energy in Europe with the Spanish market currently being very active. We are very happy to 
support our decade long client NTR with our structuring expertise to find tailor-made solutions for 
projects to enable an efficient and attractive financing package. Globally, we expect a growing demand 
for project financing of renewable and infrastructure assets for the next years and as such strong 
relationships between project sponsors and banks will be key.” 
 
Bill Hughes, Global Head of Real Assets, LGIM, said:  
“Following our first close of the Fund in the Spring, we’re delighted to be able to announce continued 
positive momentum on capital deployment with these latest additions to the Clean Power (Europe) Fund 
portfolio. With their combination of strong income characteristics and sustainability credentials, we 
believe these assets represent a compelling opportunity for institutional investors looking to play their 
role in delivering the clean power transition.” 
 
Pinsent Masons acted on behalf of the Fund for the financing, with Vector Renewables providing 
technical advice and Squire Patton Boggs legal advice on behalf of NordLB. Advisers for the Cruscades 
and Canet acquisition included Pinsent Masons (legal) and Everoze (technical) for NTR, and the 
vendor’s advisers included LPA CGR (legal) and Vulcain (financial). 
 
In April 2023, LGIM and NTR announced that €390 million in committed capital and co-investment 
opportunity had been raised in the first close of the Clean Power (Europe) Fund. 
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About the L&G NTR Clean Power (Europe Fund):  
 
The L&G NTR Clean Power (Europe) Fund combines the stewardship and institutional network of LGIM 
with the sustainable infrastructure expertise of NTR to tackle the climate emergency. An Article 9 fund 
with sustainable goals as its objective, the fund provides an opportunity for investors to deploy capital 
into clean energy projects that will drive Europe’s renewable energy transition. The fund invests in the 
development, construction and operation of wind, solar and energy storage assets, aiming to offer 
exposure to a diversified portfolio of proven technologies across a number of European countries. 
 
About NTR Plc: 
 
Established in 1978, NTR is an experienced sustainable infrastructure investor and asset manager 
driving Europe’s clean energy transition. NTR develops, constructs and operates renewable energy 
projects in over 56 locations across seven European countries, specialising in wind, solar and energy 
storage. With approximately €1.4 billion of capital deployed, NTR has developed, constructed and 
operated over 3GW of wind, solar and energy storage projects to date. 
 
NTR’s mission of developing, constructing, and operating sustainable infrastructure in a responsible 
manner means that we incorporate an ESG mindset into every stage of the business. From initial 
investment assessment through to operational projects, NTR aims to have a positive impact on the 
environment and society while maintaining strong governance and risk management oversight. 
 
For more information please visit: www.ntrplc.com   
 
About Legal & General Investment Management (LGIM): 
 
LGIM is one of Europe’s largest asset managers and a major global investor, with total assets under 
management of £1.2 trillion1  ($1.4tn, €1.4tn, CHF 1.4tn). We work with a wide range of global clients, 
including pension schemes, sovereign wealth funds, fund distributors and retail investors. 
 
For more than 50 years, we have built our business through understanding what matters most to our 
clients and transforming this insight into valuable, accessible investment products and solutions. We 
provide investment expertise across the full spectrum of asset classes including fixed income, equities, 
commercial property, and cash. Our capabilities range from index-tracking and active strategies to 
liquidity management and liability-based risk management solutions. 
 
About NordLB: 
 
NORD/LB Norddeutsche Landesbank is one of the leading German commercial banks. The core 
business segments include business with corporate customers, private and commercial customers 
including private banking as well as special finance in the energy and infrastructure sector, aircraft 
finance and commercial real estate finance. The bank is headquartered in Hanover, Brunswick and 
Magdeburg and has branches in Bremen, Oldenburg, Hamburg, Schwerin, Düsseldorf and Munich. 
Outside Germany NORD/LB is represented by a Pfandbrief Bank (NORD/LB Covered Bond Bank) in 
Luxembourg and branches in London, New York and Singapore. 
 
Legal & General Investment Management (LGIM) Disclaimers 

 
1 LGIM internal data as at 31 December 2022. These figures include assets managed by LGIMA, an SEC Registered Investment 
Advisor. Data includes derivative positions. 

http://www.lgim.com/
http://www.ntrplc.com/


 

 
For professional clients only.  Not to be distributed to retail clients. Capital at risk. 
 
* For illustrative purposes only. Reference to a particular security is on a historic basis and does not 
mean that the security is currently held or will be held within an LGIM portfolio. The above information 
does not constitute a recommendation to buy or sell any security. 
 
Important Information: For professional clients only. The value of an investment and any income taken 
from it is not guaranteed and can go down as well as up, you may not get back the amount you originally 
invested. Views expressed are of LGIM as at 13 July 2023. The Information in this document (a) is for 
information purposes only and we are not soliciting any action based on it, and (b) is not a 
recommendation to buy or sell securities or pursue a particular investment strategy; and (c) is not 
investment, legal, regulatory or tax advice. 
 
A summary of investor rights associated with an investment in the Fund shall be available from 
www.lgim.com/investor_rights. 
 
The risks associated with each fund or investment strategy are set out in this publication, the relevant 
prospectus or investment management agreement (as applicable) and these should be read and 
understood before making any investment decisions. A copy of the English version of the prospectus 
of the Fund and the key investor information document relating to the Fund is available on lgim.com 
and may also be obtained from your Client Relationship Manager.  Where required under national rules, 
the key investor information document will also be available in the local language of the relevant EEA 
Member State. 
 
A decision may be taken at any time to terminate the arrangements made for the marketing of the Fund 
in any EEA Member State in which it is currently marketed. In such circumstances, Shareholders in the 
affected EEA Member State will be notified of this decision and will be provided with the opportunity to 
redeem their shareholding in the Fund free of any charges or deductions for at least 30 working days 
from the date of such notification. 
 
In the United Kingdom and outside the European Economic Area, it is issued by Legal & General 
Investment Management Limited, authorised and regulated by the Financial Conduct Authority, No. 
119272. Registered in England and Wales No. 02091894 with registered office at One Coleman Street, 
London, EC2R 5AA.  
 
In the European Economic Area, it is issued by LGIM Managers (Europe) Limited, authorised by the 
Central Bank of Ireland as a UCITS management company (pursuant to European Communities 
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (S.I. No. 352 of 
2011), as amended) and as an alternative investment fund manager with “top up” permissions which 
enable the firm to carry out certain additional MiFID investment services (pursuant to the European 
Union (Alternative Investment Fund Managers) Regulations 2013 (S.I. No. 257 of 2013), as amended). 
Registered in Ireland with the Companies Registration Office (No. 609677). Registered Office: 33/34 
Sir John Rogerson’s Quay, Dublin, 2, Ireland. Regulated by the Central Bank of Ireland (No. C173733).  
LGIM Managers (Europe) Limited operates a branch network in the European Economic Area, which is 
subject to supervision by the Central Bank of Ireland.  In Italy, the branch office of LGIM Managers 
(Europe) Limited is subject to limited supervision by the Commissione Nazionale per le società e la 
Borsa (“CONSOB”) and is registered with Banca d’Italia (no. 23978.0) with registered office at Via 
Uberto Visconti di Modrone, 15, 20122 Milan, (Companies’ Register no. MI - 2557936).  In Germany, 
the branch office of LGIM Managers (Europe) Limited is subject to limited supervision by the German 
Federal Financial Supervisory Authority (“BaFin”). In the Netherlands, the branch office of LGIM 
Managers (Europe) Limited is subject to limited supervision by the Dutch Authority for the Financial 
Markets (“AFM“) and it is included in the register held by the AFM and registered with the trade register 
of the Chamber of Commerce under number 74481231.Details about the full extent of our relevant 
authorisations and permissions are available from us upon request. For further information on our 
products (including the product prospectuses), please visit our website.  
 

http://www.lgim.com/investor_rights

