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International law firm Watson Farley & Williams (“WFW”) has advised the Tank & Rast group (“Tank & Rast”), a leading operator

of German motorway service areas, on the refinancing of its €1.45bn senior credit facilities.

Tank & Rast’s senior debt was replaced with a new long-term investment grade financing structure. The new structure is based
on a common terms debt platform and includes new bank facilities as well as senior debt securities issued in private
placements to accredited investors in the US and Europe and was completed in December by an inaugural dual-tranche

secured bond issuance on the basis of a newly established EMTN programme.

The syndicate banks for the bond transaction included BNP Paribas, Credit Agricole, Deutsche Bank and UniCredit as active

bookrunners.

WFW prepared a legal due diligence report for the transaction and acted as counsel to Tank & Rast on specific corporate matters
relating to the refinancing. In close consultation with Tank & Rast’s management, the firm also assisted during all stages of the
transaction from the preparation, pre-marketing, due diligence and Q&A phases through the rating process to signing and the

closing of the various debt instruments.

Bonn-headquartered Tank & Rast is the leading provider of gastronomy, retail products, hotel accommodations and fuel along
German motorways, operating a network of circa 410 motorway service areas including c. 360 petrol stations, c. 400 restaurants
and c. 50 hotels. These facilities are used by approximately 500 million motorway travellers per year. About 225 service areas

and eight hotels also operate under the Tank & Rast service brand, Serways.
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The WFW team advising Tank & Rast was led overall by Frankfurt corporate Partner Dr Torsten Rosenboom and Associate Dr Jan
Winzen, with Frankfurt debt capital markets Partner Dr Sebastian Wulff acting as lead on the bond and the derivatives aspects of
the transaction. Also assisting on corporate matters were Partner Dr Christoph Naumann, Senior Associates Sebastian Ens and
Tanja Mado and Associates Nicolas Persch, Matthias Murr, Ursula Staab, Thomas Rieck and Cathrin Gelhaus. General finance
advice was provided by Frankfurt Partner Frederik Lorenzen and Associate Fabian Arhelger. In Hamburg, Senior Associates Torge
Rademacher and Jorg Walzer, and Partners Andreas Wiegreffe and Dr Christine Bader advised on the IP/IT, tax, employment and
regulatory aspects of the transaction. New York corporate Partner Steven Hollander, tax Partner Stephen Millmann and dispute
resolution Associate Celinda Metro advised on certain US law matters relating to the transaction, with London corporate Partner
Mark Tooke, dispute resolution Senior Associates Nick Payne and Ben Lamble and energy and infrastructure Associate Mark

Masson assisting on its UK law aspects.

WFW worked closely throughout the transaction with Tank & Rast’s in-house legal team led by Head of Legal Ralf Rothkamp and

Head of Legal Projects Nadine Eichler.

Torsten commented: “I’'m delighted that once again our long standing client Tank & Rast opted for WFW to advise them on this
strategically important transaction. Throughout the different stages of this complex refinancing, our corporate team worked
closely with their colleagues in the debt capital markets and banking practice here in Frankfurt as well as with colleagues from
across the firm’s international network. This allowed us to provide optimal and highly efficient services to Tank & Rast and
its management — which represents a great success for our Frankfurt office. It is also further proof of how our fully integrated

international network ensures we can offer our clients first rate cross-border assistance on the most complex transactions”.
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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 OC312252. 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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