
Editorial
This edition of our newsletter focuses 
on transport infrastructure. As men-
tioned in our May 2026 edition, this 
sector has been one of our key in-
vestment areas for more than 14 years 
and is an essential component of fu-
ture-ready infrastructure. It plays an in-
tegral role in everyday life – whether we 
are commuting to work, visiting friends 
and family or transporting goods.

The transport sector comprises four 
key subsectors: rail, road, maritime 
transport and aviation. In this edition, 
we present two recent investments: 
one in rail and one in aviation.

Both investments belong to the 
mid-market segment, in which we 
have specialised since our founding 
in 2012. For institutional investors, 
this segment offers attractive oppor-
tunities: bilaterally negotiated trans-
actions often provide more attractive 
entry valuations and greater flexibility 

in deal structuring than the competi-
tive auctions typical of larger transac-
tions. This flexibility may include tai-
lored governance structures, earn-out 
arrangements or seller reinvestments.

Many large infrastructure funds con-
sider this segment too small for their 
target investment size. This can reduce 
competition among bidders and enable 
more direct access to owners and man-
agement teams, without the need for 
competitive bidding.

In addition, transport infrastructure 
is driven in part by demand and rev-
enue dynamics that differ from those 
of traditional energy infrastructure. It 
can therefore offer institutional inves-
tors additional opportunities to deploy 
private capital and diversify their infra-
structure portfolios.

The investments presented in this 
newsletter provide concrete insights 

into our investment approach and 
demonstrate how private capital can 
be strategically deployed in the trans-
port sector.

We hope you enjoy reading this edition.
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Ensuring mobility: replacement, special 
and additional rail services

Manufacturer delivery delays, 
signalling failures, train cancella-
tions due to technical faults and 
line closures regularly disrupt rail 
transport in Germany. At the same 
time, these challenges highlight 
the considerable need for invest-
ment and modernisation across 
the rail network.1

Against this backdrop, flexible capac-
ity solutions are becoming increasing-
ly important to ensure reliable rail 
services and maintain the mobility of 
passengers and goods. Since summer 
2026, our Mobility Fund has held an 
investment in TRI Group, a specialised 
provider of replacement, special and 
additional rail services.

TRI Group began by acquiring and 
leasing used passenger coaches. From 
leasing individual vehicles to public 
transport operators, TRI gradually 
evolved into an independent railway 
operator.

Today, TRI operates a fleet of approx-
imately 200 rail vehicles, consisting 
largely of depreciated locomotives and 
passenger coaches. The group is one 
of the leading providers of such ser-
vices in western, central and southern 
Germany.

TRI supports public transport author-
ities and railway operators, particular-
ly during construction and refurbish-
ment projects and during periods of 
temporary capacity shortages, wheth-
er caused by technical failures or de-

lays in the delivery of new rolling stock. 
Its largely depreciated fleet allows 
vehicles to be deployed flexibly and 
provides an attractive cost base in a 
specialised market segment.

In this way, the group helps keep com-
muter and regional rail services run-
ning during construction-related dis-
ruptions and temporary capacity 
shortages. In addition, TRI supports 
major events, such as the Cologne 
Carnival, by providing the extra trans-
port capacity they require.
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With Lobo Leasing, our Mobility Fund 
has invested in one of the leading 
leasing platforms for mission-critical 
helicopters.

Lobo Leasing was founded in 2013 as 
a specialised helicopter lessor and is 
headquartered in Dublin, Ireland. To-
day, the company manages more than 
80 mission-critical aircraft in more 
than 15 countries.

One of the helicopters’ main applica-
tions is Emergency Medical Services 
(EMS). The requirements are demand-
ing: they must be capable of landing 
in confined spaces while offering a 
long operating range. They must also 
accommodate specialised medical 
equipment and personnel. Only a lim-
ited number of helicopter types meet 
these operational requirements.2

Another key application is Search 
and Rescue (SAR). Thanks to their 
flexibility, helicopters are particular-
ly well suited to these missions and 
are equipped accordingly, for exam-
ple with thermal imaging cameras, ad-
vanced communication systems and 
rescue hoists.3

Lobo Leasing also manages a grow-
ing fleet of firefighting helicopters, 

which were deployed during the re-
cord-breaking 2026 wildfire season.

Lobo Leasing’s experienced asset 
management team handles the com-
mercial and technical management of 
its aircraft, overseeing the entire life-
cycle, from acquisition and leasing to 
ongoing maintenance and eventual 
sale. The company offers aircraft op-
erators attractive terms on long-term 
leases, fast and efficient execution, 
and a flexible, practical approach.

Enabling critical missions: investment  
in a helicopter leasing platform 

Reichmuth Infrastructure has a 
long-standing track record in engine 
and helicopter leasing, two subsec-
tors of aviation. In September 2026, 
we further expanded our activities  
in this sector with an additional in-
vestment.

Dan Roberts
Dan Roberts is Chief Executive Officer of Lobo Leasing. Dan qualified 
as an English lawyer in 2009 and began his career at Allen & Overy 
before joining ILFC (now AerCap), where he gained extensive experi-
ence in aircraft leasing and asset management.

As CEO, Dan has successfully transformed Lobo Leasing from a single- 
investor platform into a multi-investor asset management business. A 
key part of this strategy has been building new industry relationships 
and introducing investors to helicopters as an attractive leasing asset 
class.

The success of this transformation was reflected in 2023, when Lobo 
Leasing added 35 managed helicopters to its portfolio, exceeding the 
total number of aircraft previously under management. Dan continues 
to focus on strengthening the platform and adapting its capabilities to 
the evolving needs of investors.4

SPOTLIGHT  Chief Executive Officer of Lobo Leasing



Focused  
investing in  
mobility 
infrastructure

The strategy follows a clear mid-mar-
ket approach and aims for broad di-
versification across subsectors, tech-
nologies, regions and partners. 
Particular emphasis is placed on plat-
form investments that combine real 
assets with specialised operational 
and asset management expertise.

With the investments in TRI Group and 
Lobo Leasing, we expanded the port-
folio in a targeted way in 2026. TRI 
strengthens our exposure to European 

regional passenger rail transport and 
addresses the growing demand for 
flexible rail capacity. At the same time, 
Lobo Leasing expands our existing ac-
tivities in the aviation sector with a 
specialised leasing platform for mis-
sion-critical helicopters.

Both investments reflect our invest-
ment approach: we focus on special-
ised market segments and niches 
where our long-standing network and 
established sourcing approach enable 
us to identify attractive investment 
opportunities and structure transac-
tions bilaterally wherever possible. In 
doing so, we deliberately target com-
panies and real assets that benefit 

from long-term structural develop-
ments in the European mobility sector.

On this basis, we aim to further diver-
sify the Mobility Fund’s portfolio and 
steadily expand our presence in the 
European mid-market for transport 
infrastructure.

TODAY’S TOPIC  Our Mobility Fund

Reichmuth & Co infrastructure –  
your European mid-market  
specialist

AuM: EUR 
2.0 bn

Founded: 
2012

Portfolio  
companies: 
26

Our Mobility Fund invests selectively 
in European infrastructure companies 
and real assets across the transport, 
mobility and logistics sectors. It fo-
cuses on infrastructure of long-term 
relevance and on business models 
that offer stable earnings prospects as 
well as additional potential for value 
creation.
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Important notice: This publication constitutes advertising. This document is intended exclusively for qualified investors in Switzerland within the meaning of the 
Swiss Collective Investment Schemes Act (CISA) and for professional investors within the meaning of Directive 2014/65/EU on markets in financial instruments 
(MiFID II) in EU/EEA countries. This document is not intended for retail or private investors. Furthermore, this document is not intended for distribution to persons 
outside Switzerland or outside EU/EEA countries. In particular, this document is not intended for U.S. persons as defined in Regulation S under the United States 
Securities Act of 1933, as amended. This document does not constitute investment, tax, accounting, professional or legal advice. All opinions and forecasts expressed 
herein are as of the stated date, are subject to change without notice, do not predict future results and do not constitute a recommendation, offer or solicitation to 
purchase or subscribe for any investment product or investment service. The information and opinions contained in this document are based on sources believed 
to be reliable; however, no representation or warranty, express or implied, is made as to their accuracy, completeness, timeliness or correctness. The information 
contained herein is provided without any guarantee or assurance, is intended solely for informational purposes and for the personal use of the recipient and does 
not permit any conclusions regarding future profits or losses. Any calculated values are non-binding and indicative only. The actual allocation and results depend 
on the investment activity and the performance of the underlying investments and may differ from the model results presented. Reichmuth & Co, Reichmuth & Co 
Investment Management AG and Reichmuth & Co Integrale Vermögensverwaltung AG do not provide any guarantee regarding future returns or developments. Past 
performance and historical value developments, forecasts or simulations are neither an indicator nor a guarantee of current or future performance or developments. 
Artificial intelligence (AI) was used to assist with the translation, editing and linguistic refinement of texts or parts thereof in this newsletter.

Sources: 
1 Working Paper Forschungsförderung, Nummer 369, April 2025. Branchenanalyse Schienenverkehr, Hans Böckler Stiftung.
2 https://www.loboleasing.com/missions/emergency-medical-services.
3 https://www.loboleasing.com/missions/search-rescue.
4 https://www.loboleasing.com/team/dan-roberts.
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