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WFW ADVISES NEDERLANDSE
SPOORWEGEN ON SALE OF
GERMAN ABELLIO RAIL SERVICES
OPERATIONS TO BENEX

24 APRIL 2024 e PRESS

Watson Farley & Williams (“WFW”) advised Transport Holding Germany B.V. (“THG”), a subsidiary
of state-owned Dutch railway company N.V. Nederlandse Spoorwegen, on the sale of its German
Abellio rail services operations to BeNEX GmbH (“BeNEX”").

The disposal was made via the sale of Berlin-based German holding company ATH Rail Transport Beteiligungsgesellschaft
Deutschland GmbH (“ATHR”), which owns the Abellio Rail Mitteldeutschland GmbH (“ABRM”), WestfalenBahn GmbH
(“WestfalenBahn”) and PTS GmbH (“PTS”) companies all operating under the Abellio brand name. The transaction follows the

successful completion of a restructuring plan following insolvency proceedings against the three companies in 2021.

WestfalenBahn and ABRM are train operators whilst PTS provides cleaning and security services in sector. Abellio is one of the
leaders in its field across Northern Germany operating 29 lines on which its trains cover 23m+ KM per year. In 2023, it had a

turnover of €400m and employed more than 1,600 people.

Hamburg-based BeNEX is a leading investment holding company for rail transport specialising in developing tenders for new rail

transport services and ensuring effective investment control.

The WFW Germany Corporate team that advised Transport Holding Germany was led by Hamburg Partner Marcus Bechtel,
supported by Partner Carolin Woggon, Senior Associate Cathleen Haack-Asey and Associates Sarah-Sophie Jacob and Michel
Dohmen. Senior Consultant Klaus Schmid-Burgk advised on finance and insolvency matters and supported overall project

management, having also previously advised Nederlandse Spoorwegen on the three companies’ restructuring.

Partners Felix Siebler and Christine Bader, supported by Counsel Norbert Schleper, provided regulatory expertise, including
public transport licensing, state aid, merger and foreign investment control. Partner Verena Scheibe, supported by Senior
Associate Manuel Rustler, and Partner Sebastian Baum, supported by Transaction Lawyer Stefanie Igl, advised on tax and real
estate law matters respectively. Counsel Torge Rademacher advised on IP/IT law and Managing Associate Nora Fleischhauer and

Associate Julia Grolla on employment law.
Marcus commented: “We are proud to have advised Nederlandse Spoorwegen on this complex transaction which required

expertise across all key service lines. This instruction represents an important milestone in the development of WFW'’s

infrastructure practice in Germany”.
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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.
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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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