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ARRIVA PLC 

Directors' report 
for the year ended 31 December 2011 

The directors present their report and the aud1ted financ1al statements for the year ended 31 December 2011 

Prmc1pal achv•t•es 

The pnnc1pal activities of the company contmue to be that of a holdmg company and prov1der of central support serv1ces 
for tts subsidtary compames, whtch operate bus and tram servtces m the UK and mamland Europe 

There have not been any stgmficant changes m the company's prmctpal activttles m the year and the duectors are not 
aware, at the date ofthts report, of any stgmficant changes m the company's actJVtttes expected m the next year 

Busmess revaew 

The combmallon of Arnva and Deutsche Bahn ("DB") m 2010 created one of the leadmg passenger transport groups m 
Europe and puts Arnva m a strong position as DB's dtvtsJOn for growth m regtonal passenger transport outside Germany. 

The dtrectors constder the state of the company's affairs to be satisfactory and there have been no matenal changes smce 
the balance sheet date The company's profit and loss account on page 7 shows a profit on ordmary actiVIties before 
taxat1on of £9,857,000 (20 I 0 loss £47,413,000) The 2010 result mcluded exceptiOnal costs of £43,306,000 m relat10n to 
the acquiSihon of the company by DB D1v1dends rece1ved from group undertakmgs amounted to £15,000,000 (2010 
£14,109,000) 

Results and d1v1dends 

The profit for the year, after taxat1on, amounted to£ 14,088,000 (201 0- loss £35,447,000) 

The company d1d not pay a d1vtdend dunng the year (2010 £37,460,000) 

Directors 

The dtrectors who served durmg the year and up to the date of stgnmg the financtal statements were 

M DCooper 
D T C Evans 
R W Grube (reSigned I January 20 12) 
M J H1bbert (appomted I January 2011) 
R W Holland 
U Homburg 
R Lutz 
DRMartm 
M Rudhart 
J A Blank (appomted I January 20 12) 

Prmc1pal r1sks and uncertamhes 

An annual assessment IS performed to revww the scale and probab1hty of the pnnc1pal nsks faced by Arnva plc and 1ts 
substd1anes As part of Its ongmng programme of nsk assessment and management, the foHowmg actual and potentml nsks 
have been Identified as those wh1ch the directors belt eve could have a matenal tmpact on the long-term value generatwn of 
the group The factors descnbed below are not mtended to form a defimt1ve hst of all nsks and uncertamhes faced by the 
group In particular the hst excludes genenc nsks common to many compames such as terronsm, pandemtcs and 
successiOn plannmg 
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ARRIVAPLC 

Directors' report 
for the year ended 31 December 2011 

I Market risks 

la. Changes m national public sector transport budgets 
A considerable proportion of the group's mcome IS denved dtrectly or mdtrectly from natwnal publtc transport budgets 
Changes m these budgets can have postttve or negattve tmpacts on the group's prospects The group contmues to momtor 
nat1onal public transport budgetary pohctes m the countnes where 1t operates and ensures 1t 1s strategically aware m order 
to understand posstble changes, be m a positiOn to mfluence them, where posstble, and react m a timely fashwn 

1 b. Changes in pub he transport legislatiOn or regulation 
Our UK and mamland European management actively engage w1th local authont1es, nat10nal governments and EU 
mstttuttons regardmg the formulation and tmplementatwn of transport-related legJslatwn and we contmue to work w1th 
mdustry partners to represent the best long·term mterests of the mdustry and tts customers 

2 Operat1Unal risks 

The Board recogmses the Importance to the busmess, as a publtc transport operator, ofmamtammg htgh standards of safety 
and the consequences of fathng to do so The group needs to ensure that standards are mamtamed and necessary poltctes 
are complied wtth to meet tts related obltgattons The safety commtttee reports to the group executive commtttee and 
oversees the group's health and safety pohcy and the arrangements for tts tmplementat10n and reportmg Momtormg of 
envuonmental performance ts earned out by a sustamab!ltty commtttee whtch mcludes sent or representatives of aiJ group 
busmesses and reports to the group executive committee The Arnva envtronmental management system holds a semor 
manager m each busmess accountable for comphance wtth group pohctes and local legtslatton 

3 Commercial risks 

3a. Uncertamty over the ongomg Impact of economic volatlltty 
The tmpact of ongomg economtc uncertamty to the group IS likely to be m the area of patronage/ financtal performance 
Arnva's balanced portfoho of operatiOns, between bus and rat I, and between dtfferent countnes, reduces tts exposure to 
any downturn m mdtvtdual market sectors 

3b.Acqmsttions, franchise/tender btd costmg and revenue forecastmg 
Errors or maccurate assumptions m tenders or acqutsttwns represent a nsk to the busmess A number of procedures are m 
place to m1t1gate th1s nsk In accordance w1th delegated authonty hmtts, the board approves all s1gmficant busmess 
acquiSitions, dtsposals and tenders Standard tender models are m use across the busmess Stgmficant bus and tram tender 
contracts are compared wtth current expenence to Identify weaknesses and potential Improvements m the tender process 
Post·mvestment appratsals are earned out through quarterly busmess revtew meetmgs 

Acqmstttons of busmesses are an Important part of Arnva's growth strategy It could be damagmg financtaiJy to Arnva tf 
matenal new acqutstttons were made at excesstve values or with matenal htdden habiittJes Arrtva has clearly defined 
gutdelmes for due diligence work and approval of potential acquistttons, whtch reqmre the momtonng of such Items by the 
executtve directors subject to delegated authonty limits Sale and purchase agreements generally mclude pnce adJustment 
mechanisms and warranties, as appropnate 

4 Fmanctal nsks 

Followmg the acqu1s1t1on of Arnva by DB, the DB group IS the pnnc1pal source of fundmg for Arnva and 1ts subs1d1anes 
The group's financtal nsks, mcludmg hqutdity nsks and those ansmg from mterest rates, commodity pnces and currency 
fluctuatiOns are managed by the DB treasury functton For further detatls relatmg to financial nsk management please refer 
to the Deutsche Bahn 2011 Annual Report 

Increased retirement benefit obligatiOns may requue addtttonal contnbutions to be made by compames to state or other 
schemes Such contnbutwns could have a rnatenal 1mpact on the group The company undertakes regular penston strategy 
revtews with the group's pensiOn advisors, and momtors developments m group pension schemes and local 
governments/state schemes where we operate 
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ARRIVAPLC 

Directors' report 
for the year ended 31 December 2011 

Key performance mdtcators 

The executive commtttee manages the Arnva group's operations on a divisional basts The company's directors have 
determmed key performance md1cators for the Amva group wh1ch are reported monthly to enable an understandmg of the 
development, performance or posttJOn of the bus mess of the Arnva group 

For thts reason, the company's dtrectors beheve that analysts usmg key performance mdtcators for the company IS not 
necessary or appropnate for an understandmg of the development, performance or position of the busmess of Arnva plc 

Pohhcal and chantable contributions 

Dunng the year the company made chantable donations, for a vanety ofchantable purposes, amountmg to £15,950 (2010 
£17,247) 

Company's pohcy for payment of creditors 

The company's policy regardmg the payment of suppliers IS e1ther to agree terms of payment at the start of bus mess w1th 
each supplier or to ensure that the supplier ts made aware of the company's standard payment tenns, and m either case to 
pay m accordance w1th 1ts contractual or other legal obligations At 31 December 2011, the company's trade creditors 
outstandmg represented approximately 19 days' purchases (2010 34 days) 

Statement of directors' responstbtht•es 

The directors are responsible for preparmg the Dtrectors' report and the audited financial statements m accordance With 
applicable law and regulations 

Company law reqUires the directors to prepare audtted financial statements for each financial year Under that law the 
duectors have prepared the financial statements m accordance wtth Untted Kmgdom Generally Accepted Accountmg 
Pract1ce (Umted Kmgdom Accountmg Standards and applicable law) Under company law the directors must not approve 
the financtal statements unless they are sattsfied that they g1ve a true and fa1r vtew of the state of affatrs of the company 
and of the profit or loss of the company for that penod In preparmg these audtted financtal statements, the dtrectors are 
requtred to 

o select sUitable accountmg pohc1es and then apply them conststently, 

• make JUdgments and accountmg estimates that are reasonable and prudent, 

o state whether applicable UK Accountmg Standards have been followed, subject to any matenal departures 
dtsclosed and explamed m the financial statements, 

• prepare the audtted financial statements on the gomg concern basts unless 1t IS mappropnate to presume that the 
company wtll contmue m busmess 

The directors are responsible for keepmg adequate accountmg records that are suffictent to show and explam the 
company's transactiOns and disclose wtth reasonable accuracy at any time the financtal pos1t1on of the company and enable 
them to ensure that the aud1ted financ1al statements comply w1th the Compan1es Act 2006 They are also responSible for 
safeguardmg the assets of the company and hence for takmg reasonable steps for the preventiOn and detectiOn of fraud and 
other 1rregulant1es 
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ARRIVAPLC 

Directors' report 
for the year ended 31 December 2011 

ProviSIOn of mformation to auditors 

Each of the persons who are dtrectors at the ttme when thts Dtrectors' report ts approved has confirmed that 

• so far as that dtrector ts aware, there IS no relevant aud1t mfonnatton ofwhtch the company's audttors are unaware, 
and 

• that dtrector has taken all the steps that ought to have been taken as a d1rector m order to be aware of any 
mfonnat10n needed by the company's auditors m connectiOn wtth preparmg then report and to establish that the 
company's auditors are aware of that mformatton 

Thts report was approved by the board on 18 June 2012 and Signed on tts behalf 

KM Carlaw 
Company Secretary 
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ARRIVAPLC 

Independent auditors' report to the members of Arnva plc 

We have audtted the financtal statements of Arnva plc for the year ended 31 December 2011 whtch compnse the profit and 
loss account, the statement of total recogmsed gams and losses, the balance sheet and the related notes The financtal 
reportmg framework that has been apphed m thetr preparation ts apphcable law and Untied Kmgdom Accountmg 
Standards (Umted Kmgdom Generally Accepted Accountmg Practtce) 

Respective responstbiitties of directors and auditors 
As explamed more fully m the statement of directors' responstbthttes set out on page 3, the dtrectors are responstble for the 
preparatiOn of the financtal statements and for bemg satisfied that they gtve a true and fa1r v1ew Our responstb!ltty ts to 
audtt and express an opmton on the financial statements m accordance With applicable law and International Standards on 
Audttmg (UK and Ireland) Those standards reqUire us to comply wtth the Audttmg Practtces Board's Ethtcal Standards for 
Auditors 

Thts report, mcludmg the opmwns, has been prepared for and only for the company's members as a body m accordance 
wtth Chapter 3 of Part 16 of the Compames Act 2006 and for no other purpose We do not, m gtvmg these opmwns, 
accept or assume responstbthty for any other purpose or to any other person to whom thts report ts shown or mto whose 
hands It may come save where expressly agreed by our priOr consent m wntmg 

Scope of the audit of the financml statements 
An audit mvolves obtammg evidence about the amounts and disclosures m the financial statements sufficient to g1ve 
reasonable assurance that the financJal statements are free from matenal misstatement, whether caused by fraud or error 
Th1s mcludes an assessment of whether the accountmg pohc1es are appropnate to the company's Circumstances and have 
been consistently apphed and adequately disclosed, the reasonableness of stgmficant accountmg estimates made by the 
duectors, and the overall presentation of the financial statements In addttwn, we read all the financtal and non·financ1al 
mformatwn m the Directors' report to 1dentrfy rnatenal mconsistencJes with the audtted financtal statements If we become 
aware of any apparent matenal misstatements or mconsJstenctes we consider the 1mphcatwns for our report 

Opm1on on financial statements 
In our opm1on the financtal statements 

gtve a true and fatr vtew of the state of the company's affatrs as at 31 December 2011 and oftts profit for the year 
then ended, 
have been properly prepared m accordance wtth Untied Kmgdom Generally Accepted Accountmg Practtce, and 
have been prepared m accordance wtth the requirements of the Cornpames Act 2006 

Opmwn on other matter prescnbed by the Compames Act 2006 
In our opmwn the m formation gtven m the directors' report for the financial year for which the financial statements are 
prepared 1s consistent w1th the financta\ statements 
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ARRIVAPLC 

Independent auditors' report to the members of Arriva plc 

Matters on wh1ch we are required to report by exceptiOn 
We have nothmg to report m respect of the followmg matters where the Compames Act 2006 requires us to report to you 1f, 
m our opm10n 

adequate accountmg records have not been kept, or returns adequate for our audtt have not been recetved from 
branches not vtstted by us, or 
the financtal statements are not m agreement wtth the accountmg records and returns, or 

• certam dtsclosures of duectors' remuneration spectfied by law are not made, or 
we have not received all the mfonnatton and explanatiOns we requtre for our audtt 

B11l MacLeod (Semor statutory aud1tor) 

for and on behalf of 
PncewaterhouseCoopers LLP 

Chartered Accountants and Statutory Audttors 

89 Sandyford Road 
Newcastle upon Tyne 
NE18HW 

18 June 2012 
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ARRIVAPLC 

Profit and loss account 
for tbe year ended 31 December 2011 

AdmmistratiVe expenses 

Other operatmg mcome 

OPERATING LOSS 

EXCEPTIONAL ITEMS 

Other exceptiOnal costs 

LOSS ON ORDINARY ACTIVITIES BEFORE INTEREST 

Income from shares m group undertakmgs 

Interest receavable and samllar mcome 

Interest payable and similar charges 

Other finance m come 

PROFIT/(LOSS) ON ORDINARY ACTIVITIES BEFORE 
TAXATION 

Tax on profit/(loss) on ordmary actiVIties 

PROFIT/(LOSS) FOR THE FINANCIAL YEAR 

AH amounts relate to contmumg operat10ns 

Note 

2 

9 

6 

7 

8 

10 

18 

2011 
£000 

(19,361) 

8,484 

(10,877) 

(10,877) 

15,000 

8,073 

(3,530) 

1,191 

9,857 

4,231 

14,088 

2010 
£000 

(19,994) 

8,620 

(11 ,374) 

(43,306) 

(54,680) 

14,109 

11,202 

(18,467) 

423 

(47,413) 

11,966 

(35,447) 

There 1s no matenal d1fference between the profit/(loss) on ordmary actiVIties before taxation and the profit/(loss) for the 
financial year stated above and the1r htstoncal costs eqmvalents 

The notes on pages 11 to 24 fonn part of these financml statements 
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ARRIVA PLC 

Statement of total recognised gains and losses 
for the year ended 31 December 2011 

PROFIT/(LOSS) FOR THE FINANCIAL YEAR 

Actuanal loss related to pensiOn scheme 

Deferred tax attnbutable to actuanalloss 

Share based payments 

TOTAL RECOGNISED GAINS AND LOSSES RELATING TO 
THE YEAR 

The notes on pages 11 to 24 form part of these financml statements 

Note 

21 

16 

2011 
£000 

14,088 

(4,944) 

1,305 

10,449 

2010 
£000 

(35,447) 

(361) 

110 

11,414 

(24,284) 
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ARRIVAPLC 
Registered number: 347103 

Balance sheet 
as at 31 December 2011 

FIXED ASSETS 

Tang1ble assets 

Investments 

CURRENT ASSETS 

Debtors amounts fallmg due after more than one 

Note 

11 

12 

year 13 

Debtors amounts fallmg due w1thm one year 13 

Cash at bank 

CREDITORS: amounts falhng due w1thm one 
year 

NET CURRENT ASSETS 

14 

TOTAL ASSETS LESS CURRENT LIABILITIES 

CREDITORS: amounts fallmg due after more 
than one year 15 

NET ASSETS EXCLUDING PENSION 
SCHEME (LIABILITIES)/ ASSETS 

Defined benefit pensiOn scheme 
(habJhlles )/assets 

NET ASSETS INCLUDING PENSION 
SCHEME (LIABILITIES)/ ASSETS 

21 

434,782 

8,522 

17,981 

461,285 

(167,526) 

2011 2010 
£000 £000 

7,179 7,295 

622,005 622,005 

629,184 629,300 

462,474 

17,756 

11 

480,241 

(190,324) 

293,759 289,917 

922,943 919,217 

(282,417) (290,286) 

640,526 628,931 

(488) 658 

640,038 629,589 
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ARRIVA PLC 

Balance sheet (continued) 
as at 31 December 2011 

2011 2010 
Note £000 £000 

CAPITAL AND RESERVES 

Called up share cap1tal 17 10,220 10,220 

Share premmm account 18 34,861 34,861 
Other reserves 18 60,882 60,882 
Profit and loss account 18 534,075 523,626 

TOTAL SHAREHOLDERS' FUNDS 19 640,038 629,589 

The financial statements were approved and authonsed for tssue by the board and were stgned on tts behalf on 18 June 
2012 

.1! 
Duector 

The notes on pages 11 to 24 form part of these financ1al statements 

Page 10 



I. ACCOUNTING POLICIES 

ARRIVAPLC 

Notes to the financial statements 
for the year ended 31 December 2011 

1.1 Basis of preparatiOn of financial statements 

The financml statements, have been prepared on a gotng concern basis, under the histoncal cost convention, 
and m accordance with the Compames Act 2006 and applicable accounting standards m the Umted Kmgdom 
The principal accountmg policies. which have been applied consistently throughout the year, are set out below 

The company IS Itself a substdtary company and IS exempt from the reqmrement to prepare group accounts by 
virtue of section 400 of the Compames Act 2006 These financtal statements, therefore, present mfonnatlon 
about the company as an mdtvtdual undertakmg and not about 1ts group 

1.2 Cash flow 

The company, bemg a substdJary undertakmg where 90% or more of the votmg r1ghts are controlled wtthm the 
group whose consohdated financ1al statements are pubhcly avatlable, ts exempt from the requuement to 
present a cash flow statement m accordance with FRS 1 reviSed (1996) 'Cash Flow Statements' 

1.3 Tangtble fixed assets and deprec18tlon 

Tangible fixed assets are stated at cost less accumulated deprecmtwn Cost mcludes the ongmal purchase pnce 
of the asset and the costs attnbutable to bnngmg the asset to Its workmg conditiOn for Its mtended use 
DepreciatiOn IS provided at rates calculated to write off the cost of fixed assets, less their estimated residual 
value, over their expected useful hves on the followmg bases 

Freehold property 
Plant and machmery 

1 4 Investments 

straight hne over 50 years 
straight hne over 3 to I 0 years 

Investments held as fixed assets are shown at cost less proviSion for Impamnent 

1.5 Impairment 

At each balance sheet date the company reviews the carrymg amount of 1ts tangible fixed assets to detennme 
whether there are any mdicators of Impairment If mdicators of Impairment exist then the recoverable amount 
of an asset IS estimated and If this IS less than Its carrymg amount, the difference IS recogmsed m the profit and 
loss account as an Impairment loss 

I 6 Deferred taxation 

Full provision IS made for deferred tax assets and habiltties ansmg from all tlmmg dtfferences between the 
recognition of gams and losses m the financial statements and recogmt10n m the tax computatiOn 

A net deferred tax asset IS recogmsed only If 11 can be regarded as more likely than not that there Will be 
suitable taxable profits from which the future reversal of the underlymg IImmg differences can be deducted 

Deferred tax assets and liabilities are calculated at the tax rates expected to be effective at the time the tlmmg 
differences are expected to reverse 

Deferred tax assets and habJhties are not discounted 
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ARRIVA PLC 

Notes to the financial statements 
for the year ended 31 December 2011 

I. ACCOUNTING POLICIES (continued) 

1. 7 Foreign currenctes 

Monetary assets and habihttes denommated m forergn currenc1es are translated mto sterling at rates of 
exchange rulmg at the balance sheet date 

Transactions m foreign currencies are translated mto sterhng at the rate ruling on the date of the transaction 

Exchange gams and losses are recogmsed m the profit and loss account 

1.8 PensiOns 

The company operates a defined contnbutwn pens1on scheme and the penswn charge represents the amounts 
payable by the company to the fund m respect ofthe year 

The company operates a defined benefits penswn scheme The (defic1t)/surplus recogmsed m the balance sheet 
m respect of the company's defined benefit penswn plan 1s the fa1r value of the plan assets at the balance sheet 
date less the present value of the defined obhgatwn, together w1th adjustments for unrecogmsed past serv1ce 
costs The defined benefit obl1gatwn IS calculated usmg the projected umt cred1t method Formal actuanal 
valuatwns are earned out by an mdependent actuary on a tnenntal basts, with updated calculations bemg 
prepared at each balance sheet date by qualified mdependent actuanes The present value of the defined 
benefit obligation ts detennmed by dtscounhng the estimated future cash outflows usmg mterest rates of htgh­
quahty corporate bonds that are denommated m the currency m wh1ch the benefits w1ll be pa1d, and that have 
terms to matunty approxtmatmg to the terms of the related pensiOn habthty The cost of provtdmg future 
benefits (servtce cost) ts charged to the profit and loss account as reqmred The return on scheme assets and 
mterest obhgatton on scheme ltabthhes compnse a pensiOn finance adjustment whtch IS mcluded m mterest 
costs Actuartal gams and losses ansmg from expenence adjustments and changes m actuanal assumptions are 
charged or credtted to the statement of total recogmsed gams and losses m the penod they anse 

The assets of the scheme are held separately from those of the company m an mdependently admmiStered 
fund 

1.9 Share-based payments 

Pnor to the acqmSIIIon by DB the company ISsued eqmty settled share-based payments to certam employees, 
whtch were measured at fatr value at the date of grant The fa1r value ts expensed on a stratght-hne basts over 
the vestmg penod, based on the company's est1mate of shares that w1ll eventually vest and IS adjusted for the 
effects of non-market based vestmg condthons The tmpact of revtsmg ongmal esttmates, tf any. IS mcluded m 
the profit and loss account, wtth a correspondmg adjustment to equtty 

The proceeds recetved net of any duectly attnbutable transaction costs are credited to share capital (nom mal 
value) and share premmm when the options are exercised 

All eqmty settled share-based payments whiCh exiSted at the date of acquiSition by DB were settled m 20 I 0 
No further eqmty settled share-based payments w1ll be granted under DB ownership 

1.10 Related party transactiOns 

As permitted under FRS8, 'Related party diSclosures', the company has taken advantage of the exemptwn not 
to dtsclose transactions between group compames 

There were no stgmficant transactions wtth assoctates durmg the year 
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ARRIVAPLC 

Notes to the financial statements 
for the year ended 31 December 2011 

I. ACCOUNTING POLICIES (contmued) 

1.11 D1v1dends mcome and payments 

Dtvtdend dtstnbuhons to the company's shareholders are recogmsed m the company's financial statements m 
the penod m wh1ch the d1v1dends are recetved or patd 

1.12 Deferred mcome 

Deferred mcome, whtch relates to licenses Issued by the company to substd~anes for the use of the Arrtva 
brand name, ts recogmsed m the profit and loss account over the hcence penod of up to 15 years 

1.13 Other operatmg mcome 

Other operatmg mcome ts denved from licences for the use of the Arnva brand name, management charges, 
rental mcome, and other servtces excludmg value added tax It IS recogmsed m the profit and loss account on 
an accruals bas1s 

2. OPERATING LOSS 

The operatmg loss IS stated after chargmg 

Deprectatton oftangtble fixed assets 
- owned by the company 

3. AUDITORS' REMUNERATION 

Fees payable to the company's audttor for the audtt of the company's 
annual accounts 

Fees payable to the company's audttor and 1ts assocJates m respect of 
All other servtces 

2011 
£000 

278 

2011 
£000 

84 

157 

2010 
£000 

294 

2010 
£000 

90 

240 
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4. STAFF COSTS 

ARRIVAPLC 

Notes to the financial statements 
for the year ended 31 December 2011 

Staff costs, mcludmg dtrectors' remuneration, were as follows 

Wages and salanes 
Socml securtty costs 
Other penston costs (Note 21) 

2011 
£000 

12,220 
822 

(2,445) 

10,597 

The average monthly number of employees, mcludmg the directors, dunng the year was as follows 

Admmtstrattve 

5. DIRECTORS' EMOLUMENTS 

Emoluments 

Company contnbutJOns to defined benefit penston schemes 

2011 
Number 

123 

2011 
£000 

3,533 

91 

2010 
£000 

10,039 
674 

(1,921) 

8,792 

2010 
Number 

127 

2010 
£000 

1,835 

244 

Durmg the year retirement benefits were accrumg to 4 directors (2010 - 3) m respect of defined benefit pension 
schemes 
The highest paid duector received remuneratton of £1,505,000 (2010 - £956,000) Included m this was £NIL 
contnbutions m respect of a defined benefit pension scheme (2010 £153,000) 

6. INTEREST RECEIVABLE AND SIMILAR INCOME 

Interest receivable from group compames 
Bank mterest recetvable 

2011 
£000 

8,017 
56 

8,073 

2010 
£000 

7,240 
3,962 

11,202 
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ARRIVAPLC 

Notes to the financml statements 
for the year ended 31 December 2011 

7. INTEREST PAYABLE AND SIMILAR CHARGES 

On bank loans and overdrafts 
Other mterest payable 

2011 2010 
£000 £000 

2,607 16,929 
923 1,538 

3,530 18,467 

Interest payable on bank loans and overdrafts m 2010 mcluded £12,318,000 m relation to the early settlement of 
€100 million US pnvate placement loan notes 

8. OTHER FINANCE INCOME 

Expected return on pens10n scheme assets 
Interest on penswn scheme habll!ttes 

9. EXCEPTIONAL ITEMS 

Transaction costs 
Share and mcent1ve costs 

2011 
£000 

3,758 
(2,567) 

I,191 

2011 
£000 

2010 
£000 

3,136 
{2, 713) 

423 

2010 
£000 

28,388 
14,918 

43,306 

The exceptional Items m 2010 represent costs associated with the acquiSition of Arnva plc by DB UK Holdmg 
Limited 
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ARRIVAPLC 

Notes to the financial statements 
for the year ended 31 December 2011 

TAX ON PROFIT/(LOSS) ON ORDINARY ACTIVITIES 

Analys1s of tax credit m the year 

Current tax (see note below) 

UK corporation tax cred1t on profit/(loss) for the year 
Adjustments m respect of pnor years 

Total current tax 

Deferred tax 

Ongmatwn and reversal ofttmmg dtfferences 
AdJustments m respect of pnor years 

Total deferred tax (see note 16) 

Tax on profit/(loss) on ordmary actJvtties 

Factors affecting tax charge for the year 

2011 2010 
£000 £000 

(3,833) (13,850) 
203 632 

(3,630) (13,218) 

1,175 1,506 
(1,776) (254) 

(601) 1,252 

(4,231) (11 ,966) 

The tax credit assessed for the year IS lower than (20 10 - h1gher than) the standard rate of corporatiOn tax ID the UK 
of 26 5% (20 10- 28%) The differences are explaiDed below 

Profit/(loss) on ordiDary actiVIties before taxation 

Profit/(loss) on ordmary actiVIties mult1phed by standard rate of 
corporation tax ID the UK of 26 5% (20 I 0 - 28%) 

Effects of: 

Expenses not deductible for tax purposes, other than goodwill 
amorttsatwn and 1mpatrment 

Capttal allowances for year more than deprectatwn 
AdJustments to tax charge m respect of pnor years 
Non-taxable mcome 
Other differences leadmg to a decrease ID the tax charge 

Current tax cred1t for the year (see note above) 

Factors that may affect future tax charges 

2011 
£000 

9,857 

2,612 

311 
(10) 
203 

(5,746) 
(1,000) 

(3,630) 

2010 
£000 

(47,413) 

(13,276) 

4,530 
(3) 

632 
(4,838) 

(263) 

(13,218) 

On 21 March 2012 the Chancellor announced that the UK CorporatiOn Tax rate apphcable from I Apnl 20 12 would 
be 24% (as opposed to 25% wh1ch was substant1vely enacted on 5 July 2011) and that the prev1ously announced 
reductwns of 1% per annum would result m the UK CorporatiOn Tax rate reduciDg to 22% (as opposed to 23%) 
wuh effect from 1 Apnl 2014 

Page 16 



ARRIVAPLC 

Notes to the financial statements 
for the year ended 31 December 2011 

11. TANGIBLE FIXED ASSETS 

Freehold Plant and 
property machmery Total 

£000 £000 £000 

Cost 

At I January 2011 9,277 1,886 11,163 
Add1hons 162 162 

At 31 December 2011 9,277 2,048 11,325 

Accumulated deprec1ahon 

At I January 2011 2,211 1,657 3,868 
Charge for the year 172 106 278 

At 31 December 2011 2,383 1,763 4,146 

Net book value 

At 31 December 2011 6,894 285 7,179 

At 31 December 20 I 0 7,066 229 7,295 

12. FIXED ASSET INVESTMENTS 

Investments 
m subs1d1ary 

companies 
£000 

Cost or valuatiOn 

At I January 2011 and 31 December 2011 636,705 

Impairment 

At I January 2011 and 31 December 2011 14,700 

Net book value 

At 31 December 2011 622,005 

At 31 December 20 I 0 622,005 
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ARRIVAPLC 

Notes to the financial statements 
for the year ended 31 December 2011 

12. FIXED ASSET INVESTMENTS (contmued) 

Subs1diary undertakmgs 

The followmg are the pnnc1pal subSidiary undertakmgs of the company 

Name 

TGM (Holdmgs) Limited 
Arrtva Passenger Servtces Ltmated 
Arnva Motor Holdmgs Limited 
MTL Services Limited 
Arnva Internattonal Limited 
Arnva Insurance Company (Gibraltar) Limited 

Name 

TGM (Holdmgs) Limited 
Arnva Passenger Servtces Limited 
Arnva Motor Holdmgs Limited 
MTL Services Limited 
Arnva InternatiOnal Limited 
Arnva Insurance Company (Gibraltar) Limited 

Busmess 

Bus and coach serv1ces 
Bus and coach serv1ces 
Holdmg company 
Investment company 
Investment company 
Insurance serv1ces 

Class of shares 

Ordmary 
Ordmary 
Ordmary 
Ordmary 
Ordmary 
Ordmary 

Regtstered office 

England and Wales 
England and Wales 
England and Wales 
England and Wales 
England and Wales 
Gibraltar 

The directors believe that the carrymg value of the m vestments IS supported by their underlymg value 

Holdmg 

100% 
100% 
100% 
100% 
100% 
100% 

A full list of mvestments held md1rectly m subs1d1ary compames can be found m the annual report of the ultimate 
parent company, Deutsche Bahn AG, a company registered m Germany 

13. DEBTORS 

Due after more than one year 

Amounts owed by group undertakmgs 

Due wtthm one year 

Trade debtors 
Group rehef recetvable 
Other debtors 
Prepayments and accrued mcome 
Deferred tax asset (see note 16) 

2011 
£000 

434,782 

2011 
£000 

1,080 
3,833 
I,483 

80 
2,046 

8,522 

2010 
£000 

462,474 

2010 
£000 

2,225 
13,732 

972 
281 
546 

17,756 
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ARRIVAPLC 

Notes to the financial statements 
for the year ended 31 December 2011 

14. CREDITORS: 

15. 

Amounts fallmg due wtthm one year 

Bank overdrafts 
Trade credators 
Amounts owed to group undertakmgs 
Soc~al secunty and other taxes 
Other creditors 
Accruals and deferred mcome 

2011 
£000 

100,164 
311 

42,894 
1,458 
4,300 

18,399 

167,526 

2010 
£000 

58,554 
592 

110,000 
988 

3,848 
16,342 

190,324 

The company prov1des cross guarantees m respect of the bank borrowmgs of a number of the group's substdaartes 

CREDITORS. 
Amounts falhng due after more than one year 

2011 2010 
£000 £000 

Amounts owed to group undertakmgs 267,354 268,216 
Accruals and deferred mcome 15,063 22,070 

282,417 290,286 

Creditors mclude amounts not wholly repayable withm 5 years as follows 

2011 2010 
£000 £000 

Repayable other than by mstalments 267,354 268,216 

16. DEFERRED TAX ASSET 

The movement m the deferred tax asset, excludmg deferred tax on the pens10n defictt/surplus, durmg the year was 
as follows 

2011 2010 
£000 £000 

At 1 January 546 742 
Charge durmg the year 1,500 (196) 

At 31 December 2,046 546 
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ARRIVAPLC 

Notes to the financial statements 
for the year ended 31 December 2011 

16. DEFERRED TAX ASSET (contmued) 

The deferred tax asset, excludmg deferred tax on the pens1on defic1t/surplus, 1s made up as follows 

Accelerated capital allowances 
Other t1mmg differences 

The deferred tax balance, mcludmg deferred tax on the pens10n 
defictt/surplus, consists of the tax effect ofttmmg dtfferences m respect of 

Accelerated capttal allowances 
Other t1mmg d1fferences 
Deferred tax excludmg that relatmg to pens1on defic1t/surplus 
Deferred tax relatmg to pens10n defic1t/surplus 

Total deferred tax asset 

The movement m the deferred tax asset, mcludmg deferred tax on the 
pensiOn defictt/surplus, dunng the year was 

At I January 
Deferred tax cred1ted/(charged) m the profit and loss account (Note 10) 
Deferred tax credtted to the statement of total recogmsed gams and 
losses 

At 31 December 

17. CALLED UP SHARE CAPITAL 

Allotted, called up and fully pa1d 

204,390,900 Ordmary shares of £0 05 each (20 I 0 204,390,900) 

2011 
£000 

74 
1,972 

2,046 

2011 
£000 

74 
I 972 
2,046 

163 

2 209 

2010 
£000 

303 
601 

I 305 

2.209 

2011 
£000 

10,220 

2010 
£000 

(1,488) 
2,034 

546 

2010 
£000 

(1,488) 
2 034 

546 
(243) 

303 

2010 
£000 

1,445 
(1,252) 

110 

303 

2010 
£000 

10,220 
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18. RESERVES 

At I January 2011 
Profit for the financ1al year 

ARRIVA PLC 

Notes to the financial statements 
for the year ended 31 December 2011 

Share 
premmm 

account 
£000 

34,861 

Actuanalloss related to penswn scheme net of tax 

At 31 December 2011 34,861 

OTHER RESERVES 

Other Profit and loss 
reserves account 

£000 £000 

60,882 523,626 
14,088 
(3,639) 

60,882 534,075 

Other reserves mcludes a cap1tal redemption reserve of£ I ,757,000 wh1ch represents the cumulative par value of all 
shares bought back and cancelled by the group and IS not diStnbutable There 1s also a specml reserve of 
£59,125,000 wh1ch was created m 1997 when an apphcatwn to transfer the share premiUm account mto a spec1al 
reserve was granted by the H1gh Court, and IS not diStnbutable 

19. RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS 

Openmg shareholders' funds 
Profit/(loss) for the financ1al year 
D1v1dends (Note 20) 
Shares ISSued dunng the year 
Share premiUm on shares Issued (net of expenses) 
Other recogmsed gams and losses durmg the year 

Closmg shareholders' funds 

20 DIVIDENDS 

D1v1dends pa1d on equ1ty cap1tal 

21. PENSION COMMITMENTS 

201l 
£000 

629,589 
14,088 

(3,639) 

640,038 

201l 
£000 

2010 
£000 

680,706 
(35,447) 
(37,460) 

262 
10,365 
11,163 

629,589 

2010 
£000 

37,460 

At 31 December 2011 the company operated both defined benefit and defined contnbutwn schemes, wh1ch are 
financed through separate Trustee admm1stered funds managed by mdependent professional fund managers on 
behalf of the Trustees Contnbutwns to the defined benefit funds are based upon actuanal adv1ce followmg the most 
recent of a regular senes ofvaluatwns of the funds by their representative mdependent actuanes 
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ARRIVAPLC 

Notes to the financial statements 
for the year ended 31 December 20 ll 

21. PENSION COMMITMENTS (contmued) 

The total pens1on cost for the company was £2 4 m1lhon cred1t (2010 £1 9 m1lhon cred1t) The pensiOn costs m 
respect of the company's defined contnbutwn scheme was £0 2 m1lhon (2010 £0 3 mdhon) 

FRS 17 'Retirement Benefits' 

The calculatiOns used to assess the FRS 17 ltabthttes of the retirement benefit scheme are based on the most recent 
actuanal valuatwns, updated to 31 December 2011 by quahfied mdependent actuanes, KPMG LLP The scheme's 
assets are stated at thetr market value at 31 December 2011 

The amounts recogmsed m the Balance sheet are as follows 

2011 2010 
£000 £000 

Present value of funded obhgat10ns (49,113) (49,928) 
Fau value of scheme assets 48,462 50,829 

(Defic1t)/surplus m scheme (651) 901 
Related deferred tax asset/(hab1hty) 163 (243) 

Net (hab1hty)/asset (488) 658 

The amounts recogmsed m the profit and loss account are as follows 

2011 2010 
£000 £000 

Current servtce cost (109) (301) 
Interest on obligation (2,567) (2,713) 
Expected return on scheme assets 3,758 3,136 
Past servtce credtt 1,512 
Profits on curtatlments and settlements 2,073 

Total 2,594 2,195 

Actual return on scheme assets (975) 5,524 
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ARRIVAPLC 

Notes to the financial statements 
for the year ended 31 December 2011 

21. PENSION COMMITMENTS (contmued) 

Changes m the present value of the defined benefit obligatiOn are as follows 

Openmg defined benefit obligatiOn 
Current servtce cost 
Interest cost 
Actuanalloss 
Past servtce costs 
Gams on curtailments 
Benefits paid 
Member contnbuttons patd 

Closmg defined benefit obligation 

Changes m the fatr value of scheme assets are as follows 

Openmg fatr value of scheme assets 
Expected return 
Actuanal (losses)/gams 
Contnbutwns by employer 
Benefits paid 

2011 2010 
£000 £000 

49,928 48,566 
109 301 

2,567 2,713 
211 2,749 

(1,512) 
(2,073) 

(2,249) (2,364) 
59 36 

49,113 49,928 

2011 2010 
£000 £000 

50,829 46,050 
3,758 3,136 

(4,733) 2,388 
857 1,619 

(2,249) (2,364) 

48,462 50,829 

The cumulative amount ofactuanal gams and losses recogmsed m the statement of total recogmsed gams and losses 
was £4,691,000 gam (2010 · £9,635,000 gam) 

The company expects to contnbute £0 9 million to Its defined benefit pensiOn scheme m 20 12 

The maJor categones of scheme assets as a percentage of total scheme assets are as follows 

Equities 
Bonds 
Other 

2011 

69.00% 
30.00% 

1.00% 

2010 

7200% 
2800% 

- % 
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ARRIVA PLC 

Notes to the financial statements 
for the year ended 31 December 2011 

21. PENSION COMMITMENTS (contmued) 

PrmCJpal actuanal assumptions at the Balance sheet date (expressed as wetghted averages) 

Discount rate at 31 December 
Expected return on scheme assets at 31 December 
Future salary mcreases 
Future penston mcreases 
Inflation rate 

2011 

5.00% 
6.30% 
4.00% 
2.00% 
3.00% 

2010 

525% 
7 50% 
450% 
310% 
3 50% 

The dtrectors' assessment of the expected returns IS based on htstoncal return trends, the forward lookmg vtews of 
financial markets (suggested by the yields available) and the v1ews of mvestment organisatiOns 

The average hfe expectancy for members aged 65 are male 17 years (2010 17 years) and female 19 years (2010 
19 years) 

The average hfe expectancy at 65 for members aged 45 are male 18 years (20 I 0 18 years) and female 20 years 
(2010 20 years) 

Amounts m relation to defined benefit pens ton schemes for the current and prevtous four penods are as follows 

20ll 2010 2009 2008 2007 
£000 £000 £000 £000 £000 

Defined benefit 
obligation (49,113) (49,928) (48,566) (45, 136) (55,409) 

Scheme assets 48,462 50,829 46,050 40,430 53,541 

(Defic1t)/surplus (651) 901 (2,516) (4,706) (1 ,868) 

Expenence adJustments 
on scheme habiltttes (211) (2,749) (3, 146) 11,020 5,980 

Expenence adjustments 
on scheme assets (4,733) 2,388 5,212 (14,518) (1 ,003) 

22. ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY 

The ulllmate parent company and ultimate controlling party IS Deutsche Bahn AG, a company registered m 
Germany, wh1ch has prepared group accounts mcorporatmg the results of Arnva plc Cop1es of these accounts can 
be obtamed from Potsdamer Platz 2, I 0785 Berlm 

Deutsche Bahn AG IS the largest group to consolidate the financial statements and DB Mob1hty LogiStiCS AG 1s the 
smallest 

InformatiOn on Arnva plc can be obtamed from thelf registered address I Admlfal Way, Doxford InternatiOnal 
Busmess Park, Sunderland, Tyne and Wear, SR3 3XP 

Transactions w1th other compames m the Deutsche Bahn Group are not specifically disclosed as the company has 
taken advantage of the exemption available under FRS 8 'Related party disclosures' for wholly-owned subsidlafleS 
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DB GROUP'S BUSINESS UNITS 

DB Bahn Long-Distance 

The OB Bahn Long-Drstance bus mess unrt provrdes natmnal 

and cross-border long-drstance rarl transport servrces Our 

long-drstance transport servrces lmk 150 German crtres 

and the rest of the country wrth cities throughout Europe, 

such as Amsterdam, Brussels, Pans and Zunch Regularly 

scheduled darly servrces are the core busmess m long­

drstance transport We want to convmce customers of 

our offers by keepmg our promrse of provrdmg qurck and 

comfortable connectrons drrectly to towns and crues at 

attractrve pnces 

DB Arriva 

DB Bahn Reg10nal 

The DB Bahn Regronal busrness umt conducts our rarl and 

bus operatrons m Germany's local and regronal transport 

markets Our extensrve transport network prov1des road 

and ra1l connections m metropolitan and rural areas Our 

goal IS to offer Integrated local ra1l and bus serv1ces 

tailored to the transport needs of customers A market· 

focused organ1zat1onal structure was bUilt up around the 

prmc1ples of customer onentat1on and prohtab•hty 

DB Serv1ces 

Our reg1onal transport operations outside Germany are bundled With m 

the DB Amva busmess un1t The DB Arnva serv1ces portfolio mcludes 

bus, ferry and wrde·rangmg rarl transport serv1ces DB Arnva 1s act1ve m 

12 European countries Denmark, the UK, Italy, Malta, the Netherlands, 

Poland, Portugal, Sweden, Slovak1a, Spam, the Czech RepubliC and 

Hungary 

The ava1tab1llty of reliable services 1s a key 

prereqUISite for provrdmg smooth·runnmg 

mob1l1ty and tog1st1cs serv1ces, and 1s thus 

essenual for competitiVeness 1n ra•l trans· 

port DB Group compan1es are the mam 

buyers of th1s busmess umt's pnmanly 

transport·related Infrastructure manage· 

ment and mfrastructure·related serv1ces 



DB Schenker LogJstJcs 

DB Schenker Logtsttcs supports tndustnal and trade customers 

m the global exchange of goods m land transport, global atr and 

sea fretght servtces as well as as m the areas of contract togtsttcs 

and supply cham management Wtth around 2,000 locations m 

over 130 dttferent countrtes, we are a global player In fast 

growmg, htghly compettttve markets m whtch consolldatton ts 

accelerattng 

DB Netze Track 

DB Schenker Ra1l 

DB Schenker Rat! tS Europe's leadmg rat! fretght earner Our 

product range extends from an open network system for single 

wagons and wagon group transport to pomNo·pomt block 

tram transport as well as addlttonal logtstrcs servrces, and 

services re\atmg to combined transport OB Schenker Ratl has 

specrallzed know-how m the rron, coat and steel {Montan}, 

chemrcals, mmerat or\, agnculture, forestry, consumer goods, 

constructron matenats and waste disposal mdustnes 

The DB Netze Track busmess unrt 1s a servrce prov1der for all the trarn operatrng compames 

rn Germany that ut1l1ze our rail network spannmg roughly 33.400 krlometers Because of 

rts geographrc location, our rarl network IS of major importance for the European transport 

mdustry We ensure the safe operation of our track Infrastructure wh1le prov1dmg customer­

onented route services and timetable desrgn 

DB Netze Statmns 

Our stations are not only the gateway to the rart system, they are 

also a hub llnkmg the vanous modes of transport, a marketplace and 

an rmage factor for Cities and reg1ons Th1s busmess unrt operates 

stations and develops and markets station fae~httes 

// 

DB Netze Energy 

DB Netze Energy IS our energy manager, prov1dmg, among 

other thmgs, tractron power and fuel to all trams m Ger­

many We also provide energy serv1ces to customers from 

the mdustnal, trade and serviCe sectors 



CUSTOMERS AND THE 
ENVIRONMENT 
COME FIRST WITH US 
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DEVELOPING SOLUTIONS 
THAT HELP OUR CUSTOMERS 
AND THE ENVIRONMENT 

GREENPROOUCTSFORTHEFUTURE 

We want to offer our customers first-class mob•llty and of resources Therefore we have already set ourselves am-
log•strcs serv1ces Th1s IS why we are continuously 1mprov- b1t1ous climate protection goals for DB Group m the past 

mg the quality of our serv1ces In add1t1on to our targeted We plan to systematically expand our range of green prod-
onentatlon towards customers and quality, we also want ucts, wh1ch wtll also beneht our customers • 
to be a p1oneer when lt comes to the efffcrent allocatiOn 



,. 
r 
' ! 

' .. 
' 
' ' 

r 
p 

\ 

' 

CUSTOMER BENEFITS AT THE CENTER OF OUR ATTENTION 

Our comm•tment to h1gh-qualrty servrce applres across all our busmess un1ts 

We are therefore placmg a specral emphas•s on rmprovmg the qualtty of our 

servrces, whether th1s concerns travellers and ordenng organrzatrons m pas· 

senger transport or compames m frerght transport and mfrastructure 

Last year, we launched our customer and qualtty rnlttat•ve, whtch was a•med 

at substantially mcreasmg our operatronal stab•hty, particularly rn bad weather 

cond•t•ons We have tangibly Improved customer mformatJOn wrth respect to 

maJOr constructton work Furthermore, we have mvested extensrvely m our 

vehrcle fleet, mtroducmg new locomotrves, trarns, buses and wagons, as well as 

m our tog1st1cs networks Through structural improvements, we enabled smooth· 

er access to many tram stattons Successful btds across Europe have shown 

that we are able to make attract1ve offers to ordenng orgamzat1ons We have 

made mob1le sh1pment tracktng even more convenient for our customers Our 

at me ts to contmue to pursue our successful approach tn the years to come ~ 
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CLEAR CLIMATE PROTECTION GOAL 

We have set a clear goal for DB Group by 2020, we at m to current mtx, developtng our Eco Soluttons tn the area of trans· 

reduce the spectf1c C02 emtsstons Group·wtde by 20% tn port and logtsttcs, and savtng energy 10 the mfrastructure 

companson to 2006 For thts purpose we are tmplementmg 

a number of mltratlves throughout the Group These m etude 

mcreasmg the share of renewable energtes m the tractton 

OPTIMIZATION 
OF CAPACITY 
UTILIZATION 

EXPANSION OF 
RENEWABLE 

MODERN ENERGIES 

In addttton, we are also seekmg to promote e-mobtllty In 

att that we do, we atways bear the env~ronmental conse­
quences m mmd ~ 

COMBINING 
AND SHIFTING 

MODERNlZATION OF 
INFRASTRUCTURE 

ENERGY-EFFICIENT 
WAYS OF DRIVING 

20% eo. 
reduction ----'---.------.l! 
by 2020 





EXPANDING THE 
ENVIRONMENTAL BENEFITS 
FOR RAIL 

CONTINUOUS CO, REDUCTION 

Rail transport 1s the most environmentally fnendly mode 

of transport and th•s env•ronmentallead should be further 

expanded m future In add1tlon to modern•zmg our veh1cle 

fleet m order to ra1se energy efftc•ency, makmg mcreased 

use of renewable energ•es w•U be an essent•al dnver behmd 

thiS Even today, our customers can already make use of 

h' 

' < ,., w" ' ~l...,,., ' 
completely C02~tree offers m ra1l pass~nQer and frerQht 

transport Wtth regard to the exp3ns•on dt ;enewable e~~r: 
g1es and our <;_9;~free products, we have placed a parttcular 
emphas•s on'the generat•on of etectnctty from hydn>el,ectnQ,'i''il 

,,' 
and wmd power ~ 
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Mobility 
Networks 
logistics 

,, 

PROMOTING THE EXPANSION OF RENEWABLE ENERGIES 
: J~~~~~¥& ' 'I'!~ ~~~Rt~ 

The use of renewable energ1es has a long trad,\t~~~~:,~~~~~~~f0!"B7~~~"r~9}'tJ 
goat of contmuously expandmg the share of"'[$~~~!£~5£;~_'lef,§le,~1ftd!IJ~~/ 
tractmn current m1x, and even our v•s•on of uSL'29·jl'6~~Jt;!1:fit!OJ Teft~~Jfbl~4-
energtes for ra1\ transport m Germany, were flrmly e~tat)(fs~hed wE{t(before 

the trag•c rnc1dents m Fukush1ma ;
0 
'!

7 
~ ~:· , l',(~' 

As one of the b•ggest electnc•ty consumers m Ger~e"qUiffn#ofit~~,__.~ ~ 
plete around-the-clock secunty of supply, particularly du~iii-peai(:~Jtrii~s/ 2.~ .. 

F h "l'f"'""' ~"""'. thrs IS a maJor challenge for us or t ts reason, we support tne,ue e, pr 4", 1 ;:cc i """"' ;: 
ment of new methods of generatmg and stormg etectrlc1ty An ex'amP!'E!"of 

' th1s IS the constructron of the world's ftrst hybnd power plant We are a)so 

trymg to make use of free spaces and fac1ljt1es throughout our mfrastruc-
,, """ v. Y''~",", 

ture for the bUildmg of new photovoltarc plants, e g , workshop roofs, 

nmse barners or s1gnals Only through these wrde-rangmg measures can 

we ach1eve our clrmate goals ., 

.. 
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TRACTION CURRENT 

Wtth tract ton current we m••a:rtJtie l'li~W'icoiltJ>~,~~·rft1\i 
1s reqwred for tractton at the G•oi<l1'i'•,[i•ra.c~.'Si;sliec:tf!c 
quency of 167Hz 

current mtx was 21 8% We want 

at least 35% by the year 2020 

of ours to completely swttch to rene1Aial 

supplymg the tract•on current by 

Thts ts further complementeQ 

CO;l·free offers For thts pUrpose", we use arlrl<toon• 
1 ""' '' " "'t'J: .. f[c•!Tl.!ene-r)!•ble e*nergy sources_ 

' ' ~ '* (' ' ,, 

Other -17% 

Natural gas- 9 0% 

Renewable energy- 21 8% 

Nudeaar energy- 22 3% 

Coat- 45 2% 
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, fcLYDROELECTRIC POWER FOR RAIL TRANSPORT 
-, /'n~;t /

1 , Among the sources of renewable energy, hydroelectnc power ts by far the 

ll)Ost Important one for us For over 100 years, we have been usmg etectnc1ty 

ufl-om vanous hydroelectnc power plants 1n Germany Sometimes run-of­

'ihe·nver power plants produce electnc1ty dnectly at the ra1lway·speclf1c 

'1tfe~quency of 167Hz For us, these power plants form the cornerstone of 

'(e"rl1e'wabte energ1es nearly 10% of the traction current mtx today comes from 

tt~,e'se plants Thts also mcludes the power plants Bad Re1chenhalt and 

Kammerl, wh1ch are owned by DB Energy Due to a recently concluded long­

term supply contract wtth RWE regardmg the procurement of etectnctty from 

hydroelectnc power, we w1H rn future be able to consrderabty rncrease rts 

share rn the tractron current mrx Thrs means that, as of 2014, we wrll be ob­

tarnmg an addrtronat 900 mrl!tan krlowatt hours of electne~ty annuaUy from 

hydroelectrrc power, partrally from recently modernrzed plants Thrs rs the 

equrvalent of approxrmately 8% of our tractron current reqUirements ~ 
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Alongs1de water, wrnd IS also one of our most Important 

renewable energy sources Wmd energy must therefore 

also be ass1gned an 1mportant role 1f we are to achieve 

our goals DB Energy 1s currently obta1nmg energy from 
three wmd far~s Here, our obJeCtive 1s also to accumu~ 
late expenence m dealtng With fluctuating wmd power In 

order to ensure a reliable energy supply 1t Is essential 

that the plants feed a contmuous and predtctable amount 

of electnc1ty mto the gnd This requires the develop~ 

ment and use of new technolog•es Hybnd technology, 

for mstance, could faCIIttate the storage of energy for 

low~w1nd penods Thts would considerably fac1l1tate the 
use of wmd power ~ 

Renewable energy's share of 
traction support m1x 
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, EXPANDING OUR CARBON-FREE OFFERS 
( 

Apart from mcreasmg the share of renewable energ•es 1n the general 

tractiOn current m•x. we are also enablmg bus1ness customers, and 10 future 

also pnvate customers, to travel and transport goods by tram entirety on 
the bas1s of renewable energ1es Mob1l1ty, log•sttcs and environmental 

protect•on could thus complement each other very well 
The pnnc1ple behmd our C01-free offers IS Simple and transparent We 

purchase the amount of renewable energy reqUJred m advance, based on 

the number of book1ngs we recetve and our forecasts, and feed th1s mto the 

tractmn current gnd The renewable energy fed m replaces electnc1ty ob­
tained from other sources In contrast to compensatton measures, th1s does 

not result m any C02 em1ss1ons Each year customers rece1ve a cert1ftcate 

from TUV SOD 1nd1catmg the annual savmgs they have made With 10% of 

the add1t1onal revenues gamed from our carbon free serv1ces, we support 

the buildmg of new plants for the generat1on of renewable energ1es ~ 



We have bundled our offers for busmess customers under hydroelectnc power Furthermore, s1nce July 2010, all trams 

the names "Eco Plus" and "Environment Plus" For two of the local transport m Saarland are also bemg operated 

years, we have been offenng our customers a vartety of by renewable energy harnessed from hydroelectnc power 

,different COl·free ra1l products, both for passenger and That means that for the more than 10 m1lllon passengers 

Plus" 1s avarlable on all routes w1thm m Saarland, mob1l1ty IS now even more environmentally ,, ' 
i:!XI~~Ill9 and new routes, 1rrespect1ve fnendly about 18,000 tons of CO] are saved m local trans-

_goods bemg transported port annually In terms of passenger transport, JOUrneys 

~02-Jree bt.Js.ness travel undertaken w1th Ameropa as well as school and group 

~~)tr~•n.ely ln 2011, Pu,ma 
servrce , ;b 

''11' 
~a(!'J'.'~n~<•lly friendly con­"' ~, ,- -";g:;:R'";" 

reg1onal transport.'' 





,, 
I· .: 
\: 
T1 

DEVELOPING GREEN SOLUTIONS 
TO IMPROVE OUR CUSTOMERS' 
ENVIRONMENTAL PERFORMANCE 

SE IN.G.RE:EN LOG,ISTICS 

We can already offer our customers a compr~hensive' 
of c~~bon~free. toW·c'arbon ahd Carb0n·n€~tr::ll --··""''"' .. "' 

wh1ch we ca'tt our E~o SofutJons' Ou( E'c~~oi~~f!~,;:,~;;f 
off~rs tor au modes~attran-Sport and h 
recfuC:e the1r carbon footpnnt ,t 

~, 11' 1if'r' 'J' 'I -" '~ 
~ ' ' ,~ 1\' 11 ' 
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CREATING EMISSIONS TRAN"SPARE~CY 

At DB Schenker, t!m~ate protection already becims wrth customer consult~­
uon and new transport planmng Measunng the CO.,. emiSSions produced 

along the supply cham is one of the brggest challenges m transport and 
logrst1cs This •sn't JUSt because of the h1gh level of fragmentation, 1t ts 

also due to the mcreasmg bundlmg of transport serviCes for economrc a ne:! 

ecolog•cal reasons For thrs reason, we mtroduced measures m good t1me, 

fac1l1tatmg targeted analyses to be earned out for ourselves and our cus­
tomers tn collaboratron wnh external experts, we developed a software 
called "EcoTransiT World," whtch enables all em1ss•ons to be precrsely cal­

culated The tool analyses C02 emrssrons along the entrre transport cham 

In thrs way we can grve our customers recommendatrons on how to av01d 

C02 emrssrons through a combrnatron of more energy-efflcrent modes of 

transport or by plannmg alternative routes • 

------------' 





STRONG SOLUTIONS FOR OUR CUSTOMERS 

The ~ecordmg of emtsstons IS only the begmmng After ensunng trans­

parency, the next steps are the opttmtzatton Wtth Eco Optimtzer and the 

use of QUf Eco Solutmns Up to 60% of C01 emJsstons can be saved wtth 

OB SCHENKERhangartner and DB SCHENKERra1!og by movmg as many 

transpo}'ts as posstble onto ra1l Our Eco Ocean lane product can help save 

up to ;SO<,%:Q{.C02 emtsstons tn ocean fretght, stnce shtps can reduce thetr 

engtne pdwer Wtth shtpments that aren't ttme-cntlcal and also use rat\ for 

some of tfi'e hinterland transports W1th Eco Warehouse we have developed 

a concept for an energy-efflctent storage butldmg, w1th whtch up to 35% of 

eo, emtSSIOns can be saved Our Eco Charter solutton permtts customers 
to reduce their carbon footpnnt w1th a1r fre1ght by usmg more energy·efft· 

c1ent ;lrCraft Complementary to reduced C02 emiSSIOns, we also offer Eco 

~Neutral Th1s helps offset mev1table emiSSIOns by supportmg cl1mate pro· 

tect1on prOJeCts ~ 
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OUR ECO SOLUTIONS-

Efficient hnkage of 
~-~and road trilnsport 

f.CQ QPTIMIZ(R, 

IJ:ba~ed analySIS of (Q, emiSSIOns and 
~Sayin"~s potent1ttls EUJWAREHOUSE 

Energy efflc1ent 
storage -bwldmgs , 

%(0, 

-20%(0,. 

ECO OCEAN LANE 

Save energy m 
ocean freight 

ECO CHARTER 

More energy eft1c1ent 
cargo planes 
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CREASING ENERGY 
EFFICIENCY FOR FURTHER 
CUTS IN C02 EMISSIONS 

A RESPONSIBLE USE OF RESOURCES 

In the event that emtsstons cannot be avotded altogether, recovenng brak1ng systems m ratl transport), mcreasmg 
we have a second m am I me of approach, whtch ts to rat se capactty utlltzation m passenger and fretght transport, and 

the energy efflc•ency of operattons and productton pro· encouragmg our employees to operate veh1cles m a more 

cesses as a way of reducmg em•sstons Thts •ncludes the energy-efhctent way on both road and rat! • 

use of modern vehtctes (such as those that use energy-
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IMPLEMENTING GROUP-WIDE MEi\SURE;S~I~I!!rv ' eL--~= h"f')," , ", Jl\~ b-x,fu§tl " 
In an effort to further expand the eco~U:f~r:tBhp~,ss df, ra1t transport, we have , "~ 

", "';s~r~ d1(;e1 - r' '"" 
focused on contlnuousty"mcreaslr;t!ffh"efliiergy efflc•ency of our vehu:;les 1 

, , 
,-; *ri(/,p" ~',M'"-' 

Hence, all our mod~~n 1myttrple1umts are equipped w•th three-phase'altef;;.,~~ 11 
j ,'"* ~"'~~""' 

natmg current,tech"nOtOgy: the klnetJc energy produced by the tra1n~when ~ , 

1t brakes"IS"c;~~~r~ea m to etectnCity, whrch m turn 1s Jei:f t~to-'t:he ~ver-
"'~74:{10;:;;'::1 *** "t '"' ' ,J /~~"' *4--'\;0'4~/" "'~* 

,~~~Jst:--9S~~~~oary Th1s enables us to re-use every ~e~tti'fkltowattc hRur of,/ 
efectnc1ty whrch flows through the overhead,qt~n~(Y:"fn ... Other' words~ 
energy ts recycled and made avatlable to Oth~fl.vehlete~:,\':1, tl{e fonT! Of ' 

tract ton energy 4 "' " ' 

In terms of tnfrastructure, tram ~tat'tons across ~Germany have been' 

renovated to be more energy effident as~ part Pt the ecqnomtc stimulus 
programs Thts also mctuded trilprovmg the m~ul~tton Of~'tte~ roofs. cellar 

"¥~ l-J" ,~ 

roofs and facades) as well as reptacmg the old wmdoWs Wtth new therrnat 
"', ' ,~ '' 
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msulat1on glass. Within. ,the framework of the recently 
launched proJect "Greerl Statton," the first carbon-neutral 
passenger statto~s m Germany w1U be bUilt w1th the help 

engmes We are also engaged 1n the "Be Mobility" proJect,=: 

wh1ch promotes the conveyance of local passenger traffic f 
with etectnc cars Moreover, we have made about 100 elec-

of technologies such as photovoltaic sy~tems, solar collfc·, tric, ~1cycles available to our customers m Aachen and 

tors and rainwater percolatiOn systems ;, ~r~l~ VEt~l:tQart through our "e·Calt a Bike" service vf 
v '$di\i1Vw, ~v~, ' 

The new ICx 1s a prrme~example of energy efflc1ency m ~ ' With regard to reg10nal transport, we have,$tarted tO: 
li <.' J- §!'k'v-~ V 

passenger transport low levels of energy consumpt1on due mtroduce more and more hybnd buses across Europe; 
to Slgmficant we1ght reduct;o'ns are ~be of its key ;;_e'a.tl(tp~-;" currently m four countnes Th1s way we can sa..Jtf up to 30% 

Pos1t1ve effects m terms of energy efflc1ency hdve at sO been~ m fuel, wh1le mamtammg the same Level of performance 
ach•eved w1th the redes1gnmg of the ICE2 fleet, wh1ch be­
gan m 2011 

With the e·flmkster, customers can already enJOY carbon-' 
free electnc cars today, Without exhaust fumes or n01sy 
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DUf,einployees are our face to the cuStomers- the1r com­

mitted approach 1s essential to our success 1n the mobllrty 

and logiStics markets tn Germany, Europe and around the 

world Our everyday performance, wh1ch has already made 

us 1nto one of the world's leadmg mobtllty and log1st•cs 

companies worldwide, would not have been possible w1th-

0Ut'the concerted efforts of our ennollovee's' ij 
satisfied ~taff IS therefore an essentJ.3.l til'ili'ld;',r•nn"'f~• 
sat1sfled' customers~ We wouid ~!So' not:'Be '~b{e to 

our ObjeCttVej of be'u19' an~efivfr6om~W~r~,~on~~r' V ;,,'thiJUl 
"' 1 F~, '),;.:;' ~" 1 1 1 

the commitment of our employees"")._ ~ 



,. 

·. 

:! 

MAKING FULL USE OF SKILLS, MAXIMIZfNG,~OTENTIAL 

We ass1gn great l£11portance to prov1dmg our employee~"*~'!h means of ad­

vancement and further tra1n1ng Our m am focus here, asfa s,~rv1ce company, 

1s to 1ncrease the"~ualtty of that serv1ce, espec1ally w1th regard to the d1rect 
*conttaCt"we,hav~~ith our customers W1thm the scope of our customer and 

* ' ~'"' ** -" ' ' ;;.... 

/i ciuah,t~Y,~'I1LS'at~Y!f;.,~wc;'therefore tramed a number of employees 10 2011 to 
"' **"~" ~,f* *,;,;',, 

* ~*dgsU'p"R8£.t'~Q~fli)~1tigjtrcicfY:.:~o~*day work Th1s m eluded a two-day sen;unar for 

oti; l~ccft1ff~n~po~(sENv1Ce staff,,which atmed to convey customer and busJ-
*~' :, 'i't;ilt:i!Jtm' '*{) 1 - /,, / 

ne_ss-oneptetl)_s~Jlts"tflrouQh\a*behavJoral and speCialist tram1ng program 

- rhls ai;Q" c?Veri;d h~d~'to de~etop a tnendty and sett-confident demeanour 

as well as communlcatmg m a customer-fnend(y manner These trammg 

measures have helped to turn our employees mto proact1ve serv1ce pro­
VIders and competent contact persons for our customers 

Another key area of our tram•ng energy-efficient 
ways of dnv•ng m road and ra1l 
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JO:ordef~to meet our soctal obligations, we are commttted 

t~,t'h_e (on§-rer~ promotton of the next generatton of sktlled 

emPloyees We are one of the btggest and most dtverse 

tramers m Germany, offenng apprentlceshtp m more than 

25 occupattons 

We mtroduce our range of apprenttceshtp offers also to 

female puptls from grades 5 to 10, wlthtn the context of the 
annual Gtrls'Day, for mstance Thts a1ms to reduce posstble 

obstacles to entermg the held and to awaken gtrls' mterest 

m tradtttonatly techntcal professtons m the ratlway sector 

Together wtth the Federal Employment Agency and the 

Chamber of Industry and Commerce, we JOintly developed 

the Job~preparatton course "Chance plus .. Jt ts dtrected at 

pltJ!' 

adolescents who--=~~ve completed thetr _schoohf19 J]pt do 
not have the necesSary sktlts fat an' aj)~prent1cesh•p Ourmg 

the trammg program they can obtam the mtssmg quahft­

cat•ons Every year, around 75% of "Chance plus" graduates 

are subsequently offered a JOb or an apprenttcesh•p 

Beyond the day-to-day JOb requtrements, the program 

also focuses on developing c1v11 courage, soc1al compe­

tence sktlls and a sense of respons1btlity among the tram­

ees For the twelfth ttme, young apprenttces at Deutsche 

Bahn launched an m•t1at1ve agamst hatred and violence 

called "Bahn-Azubts gegen Hass und Gewalt" tn 2011, and 

also Independently organtzed prOJeCts related to the topic 

of soc1al responstblllty ~ 



,, 

For serv1ce sector compames. m particular, havlh9' ~_strong c<.;>rpor"ate 
culture 15 essential for the•r long-term succes~ .H3Vfn~L?at1Sfled employ­
ees IS the prerequ1S1te for havmg sat1sfled custamet$1" lt 1s"therefcre also" ;, 

necessary t~ develop a certam kmd of corporat~¥ cuitu;i.;Mongstde tfiE\¥~.'~ 
nght strategy and orgamsat•on, to be able tp su,c;ce'iYgLyJtY as,sert oneself"~"' 
on all current and future markets " , :~;;:" , ' '•1 <2.'"' 

' ~; 

Smce 2010, we have therefore been conSIStently stnvmg to further de-
velop and enhance our corporate culture Our goal1s fo prOmote sat1sfled 
and motivated employees and execut1ves, who are enthus•ast•c about work­

mg for Deutsche Bahn and rts customers 

To set th•s long-term process of transformation m motion, five con~ 
ferences on the future took place between 2010 and 2011, w•th the a•m of 
further developmg our corporate culture at the Group level • 
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In 1010, five conferences on the future were 
organized with our employees to promote 
the continued development of our corporate 
culture The amendment process was further 
pursued in 15 regional dialogues on the future, 
with the participation of members of the 
Company's Management Board 

The ent1re ManaQemenl Bbard spent two days durmg every In an attempt to exte~d th1s cultural development process 
conference w1th 10 total*mbre than 3,500 employees and to the reg1ons and to'encourage concrete changes on s1te, 
executives d1scussmg wh<it changes would be necessary to the next step mvotve~ proceedmg w1th the d1scuss1ons w1th 
create a corporate cultur~{Haractenzed by openness and around 300 employees and execut1ves, m each of 15 reg1onal 
trust, and aligned Wlth~:du'rtG~~uP values Based on the d~alogues o~\he future: ~h1ch spanned var1ous busmess 

1,300 concerns and ld~~~OudnEfJrth by tti'e:efnployees* 7'1~"~i.?~{,a*o,~tJ~i~xarc~tes and tasted unt1l March 2012 In addr~ 
,, 'M~ri~""''•~;t-'::!it""'*'"">~n,, ""'** "''¥'' ~ , ~~~ --*:$ifi0~ '~-, ,~~ ."" 

and executives, four c~l)t!'ai hetdS~bf~.3.ct,on fo'f,tfi•s':CU!tur'a ' t1oh.:tO d1scuss1ng the strengths and weaknesses of today's 
~ ~\:. ~' "''' "* '\''''"Tu~,~~ '~ !' C 

transformatiOn fmerged (es{abhs fflclehFfOOml~ot ,~ ~Q,~;;~ultp£e~and the development Of further rdeas regarding 
ma neuvre and scoP~'for ~~~~~~~"~/ /;,0~~d,er;h~p:',~~m,: "-~tr'ansfonDcition. the obJect of the d1alogues on the future 1s 
mun1catron and streng!tle'rung the 1 o'bpe~at!O'n' 'between ,to pass "'n!spOn_s,blllty for cultural change to the reg10nal 
departments lnten$we< ~ffO;t;~r'~;~~~'cte ",';0: u;tioduce-con~ ~ m5Jna~g~ement JJ~.fets We want to engage as many employees 

crete changes 1n theSe~hefCfs; S'if~}a~'hffftr6~'5'Y~\irrJ~'dY arlet~ix~~~tl~~rl"t'~ls~ProCe~s as poss1ble, and thus establish 
been Implemented , this dev~loprilint 12oroc'ess at the local level ~ 

' * 1 * ~ ~ 
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CHAIRMAN S LETTER 

Ch;ur,..an' len~r n 

•'<r>•r A '~$ 'l~r,I>O<>"!!!"Grd ><; 
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Dear ladles and gentlemen. 

The 2011 hnanCial year was a very good year for DB Group Our concerted efforts enabled us 

to post record revenues of € 37 9 b1ll1on, wh1ch equates to an tnc1ease of more than 10% year 

on year Every day last year, we demonstrated to our customers what 1t means to be proactlve 

about serv1ce quality We 1mplemcntcd large-scale mfrastlllcture projects We entered new 

markets, both tn regronal and rat! fre1ght tranc;port And we htred close to 10,000 new 

employees and some 3,600 trJmccs, whom we welcomed 1nto our corpo1 ate family 

All of th1s took a tremendous tearn effolt The ent1re Group Management Board would 

therefot e like to thank all of ow 295,000 employees fat the1r hctrd work We would dlso like 

to thank our customers and partners, who conttnued to place theu trust 111 us m 2011 as we 

grow to become the world's leadmg mob1l1ty and logistics company 

Th1s trust formed the foundations of our favorabtc fmancml results m 2011 Our newly 

established bus1ness un1t DB Arnva contnbuted to our record revenues addltJOnal revenues 

of roughly ( 2 btlllon, due to the hrst-ttme fully mclus1on But revenues of { 35 9 blll1on on a 

comparable bas1s are still stgntflcantly above the pre-cnsts 2008 level and 4 3% htgher than 

m the prev10us year W1th adjusted EBIT of€ 2 3 billion, we ach1eved an approxtmately 24% 

year-on-year mcrease m our operatmg proftt 

DB Schenker was the mam dnver behmd th1s growth Ra1l fretght transport and logiStiCS 

benehted from favorable economtc developments last year Passenger transport, whtch 

accounted for almost half of our adJusted EBIT, remamed stable at a h1gh level, as all pas­

senger transport busmess un1ts posted htgher adjusted EBIT 

For us, th1s result means that we have overcome the 1mpact of the 2008/2009 global 

economtc cns1s and are excellently positioned Nonetheless, we felt the effects of an eco~ 

nomtc slowdown m 2011 Thts was most ev1dent m the a1r cargo bustness, wh1ch declined 

S1g111f1cantly towards the year end Experts currently project global economtc growth of up 

to 2 5% m 2012, but no growth for the Eurozone There IS still much uncertamty and nsk, 

and we must therefore be prepared for further volattltty 
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Nonetheless, our efforts remam focused on the customer, and on servtce and operational 

quality We achtevcd a new level of openness dnd transparency m our communtcatton Wtth 

customers Stnce September 2011, we have been publtshmg a detatled monthly report 

onlmc of the punctuality figures for our long-dtstance and reg1onat trams m Germany And 

stnce the end of the year, we have been usmg Facebook and Twtttcr to raptdly d1ssemmate 

mformatton and r!?spond to customer tnqumes 

Last year, we mvcstcd ( 70 mtHton rn wtntcr preparations alone to tmprove opcrattonal 

quality, purchasmg addtt10nal de1rmg factlttles, switch heaters and snow removal veh1cles, 

for example We ordered new reg1ondl tt ansport trams, wh1lc the ICx contract. whtch wtU 

mark the dawn of a new era m long-dtstance transport m 2016, represents the largest 

smgle mvestment m 013 Group's Jw;tory We also sta1 tE>d to model ntze our ICE 2 fleet 

Many of our stat1ons were made more comfortable, more attractive and more envtron­

mentatly fnendly last year In December, we concluded atl the projects m connection With 

the Federal Government's economic swnulus program on tune Some 2,100 passenger 

stat1ons m Germany benefited from th1s program Statton upgradmg efforts are contmumg 

thts year m full force 

We- completed major track Infrastructure romtrucuon prowcts One project relating to 

the extstmg netw01k was, for c>xample, the moderniZdtton of the Berttn-Hanover-Btelefeld 

route Wtthm JUSt five months, we renewed or refurbtshed over 186 ktlometers of track, 

21 switches, some 130,000 t1e:s, .md no less than 110,000 tons of ballast To mtntmtze dts­

rupttons for passengers, work was confmed to one set of tracks at a ttme, altowmg trams 

to conunue to operate on the parallel tracks 

In te1 ms of new construction proJects, 2011 was the yca1 of the tunnel In the German 

unthcatton transport proJeCt (VDE) no 8 alon~. wh1ch focuses on the newly butlt and 

expansiOn lmes between Nuremberg- Erfurt-le!p71Q/Halle and Berhn. there wc1e no less 

than stx tunnel breakthroughs last year All25 tunnels on th1s lme are now undet con· 

struct10n VDE no 8 IS an 1mpo1 tant rat! project for Ge1 many that w1ll cut travel time 

between MuniCh and Bertm to four hours 

Stuttgart 211s another key PIOJect. m conjuncuan With new construction of the Ulm­

Wcndlmgcn route Stress tcstmg for the new stauon 111 July 2011 confirmed 1ts vtablllty In 

November, the Citizens of Baden-Wurttemberg voted dearly trl favor of contmuauon of 

the project m a referendum, wtth more than 58% of the populatiOn approvmg Wo1 k IS 

now proceedmg at top speed to allow the population of southwest Germany to enJOY the 

benefits of the new station as soon as posstble 
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We also ente1 ed new markets m 2011 fhese m elude the commencement of bus and 

reg1onal tram serv1ces m Malta and Sweden We won Sweden·~ largest evc1 local transport 

tender procedure, 1n Stockholm Serv1ces w1H commence m two stages scheduled for 

August 2012 and January 2013 We acqUired the UK firm Grand Central Ra1lway, markmg 

our debut 1n open access operat1ons m the UK 

For the first tJme, we are offenng raJ I fre1ght transport services With contmental toadmg 

drmens10ns between London and Contmentat Europe, for example to W10daw There 1S 

great demand, so more ciJrect connt>rt1ons from London are he1ng planned 

Key deciSions were mc1de 1n 2011 on how to defend our strong compet1t1ve pos1t1on 111 

the market SoCial and envnonmental consJderattons are becommg 1ncrcas1ngly Important 

to ensunng busmess success, alongs1de focus1ng on the customer and profitability 1ssues 

We therefore sJgned a contract for the supply of some 900 m1lllon k1lowatt hours of 

hydroelectnc power, are now sournng electnc1ty from three w1nd farms, and supported 

the construltlon of the first cve1 hyb11d power plant Over the next few years, we w11l be 

o;ystemat1catly work1ng to Pm ploy more renewable energy and reduce our spec1flc eo.,.. 
emiSSIOns OuJ goal rs to be a leddcr on cnvnonmentdl 1ssues Acco1dtngly, we have 

resolvf'd to cover at least 35% of our energy needs w1th rf'newable energy sources by 

the year 2020 

We are suntlarly committed to enhancmg our attractiveness as an employer The fnst 

measures among many m 2011 included the m traductiOn of flxed-term execuuve sab~ 

batrcals and a resolution to 1ncrease the proportion of women among both regular staff 

and management We face chaltengmg hmng needs. requmng between 5,000 and 7,000 

new employees cveJ y year We need people who arc enthusiastic about work1ng for 

Oeutsche Bahn and our customNs Because customer satlsfactron cannot be ach1eved 

without such people 

We are endeavonng to stnke the 11ght balance between prohtabrl1ty, soc1al aspects and 

environmental concerns Thts IS no ea.<..y task fo1 an enterprise, but we believe that this rs 

the nght course of act1on 1n order to secure not only DB Group's busmess success, but also 

Its positiOn WJthm sooet y 1n the long term 

Smcerely yours, 

Or Rud1ger Grube 

CEO and Cha1rman of the Management Board 

of Deutsche Bahn AG 
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REPORT OF THE SUPERVISORY BOARD 

In the year under rev1ew, the Superv•sory Board observed alt of Superv1sory Board meetmgs 
the respons1b1ht1es 1ncumbent upon 1t by VIrtue of the law, the 

company's Art1des of Assocrat10n and Its bylaws lt extensively In the year under rev1ew, the Supervisory Board met for four 

adv1sed and supervised the Management Board m the manage- ordmary meetrngs and one extraordmary meetmg Three Super-

ment of the company and ns bUSiness operations The Manage- v1sory Board members fully part•c•pated m less than half of the 

ment Board reported regularly, Without delay and m deta1l to meetmgs held 1n the year under rev1ew In two cases, resolu· 

the Supervisory Board regarding corporate plannmg and the nons were adopted by wntten ballot Meetmgs of the Executive 

business, strategiC and flnanc1al development of Deutsche Bahn Committee, the Personnel Committee and the Aud1t and Corn· 

AG (DB AG) and 1ts subs1d1anes All s1gn•flcant bus1ness events pl1ance Committee were held 10 preparation for the Superv1sory 

were discussed by the full Supervisory Board and the respon· Board meetmgs 

s1ble committees based on Management Board reports S1g- The m am •ssues discussed m the plenary meetmgs were the 

n1flcant dev1at1ons 1n the actual busmess development were development of the company's revenues, profit and employ· 

explamed by the Management Board and exammed by the ment s•tuat1on, as weU as s1gmhcant capital expenditure, equ1ty 

Superv1sory Board The Cha1rman of the Supervisory Board mvestment and divestment projects The Supervisory Board 

mamta1ned close contact at all times w1th the Management add1t1onally discussed the strateg•es of DB Group and of the 

Board Chairman, who regularly reported on the latest busmess md1v1dual Group diVISions at 1ts meetmgs The Superv1sory 

developments at DB AG, upcommg bus1ness dec1s1ons and nsk Board devoted several meetmgs to addressmg the SituatiOn 

management The Supervisory Board was mvolved m all dec1· concermng the maJor Stuttgart 21 prOJect Additionally, the 

s1ons of fundamental SIQmficance for DB AG Supervisory Board heard numerous reports durmg the year 

under rev1ew on weather-related d1srupt1ons affectmg tram 

operation and measures taken by the Group to mm1m1ze these, 

as well as on the progress made on the mtegrat1on of Arnva plc 



mto DB Group followmg its acqutsltton m 2010 The extraordi­

nary Supervisory Board meet1ng held m Apnl was pnmanly 

devoted to adv1smg on the planned purchase of ICx trams, 

wh1ch the Supervisory Board approved The Supervisory Board 

also extensively addressed the late delivery of ordered rolhng 

stock for reg•onal and tong-distance transport, the operational 

and flnanc1al consequences thereof on ra1l passenger transport, 

potential damage cla1ms agamst veh1cle manufacturers, and 

damages m connection With potential cottus1on among ra1l 

suppliers In December, the Supervisory Board d1scussed 

DB Group's m1d·term ptanmng for the years 2012 to 2016 and 

approved the OB Group budget for the 2012 flnanc1al year and 

Its cap1tal expenditure plannmg 

fdtl' J•,n•l '"''"" ",,,.,, /'I 

The Cha1rman of the Aud1t and Compliance Committee was m 

regular contact w1th the Ch1ef Fmanc1al Officer and the external 

aud1tor, and reported regularly and in detail on the committee's 

work to the full Supervisory Board 

The Personnel Committee met SIX t1mes m the year under 

review to prepare Management Board-related matters for d1s· 

cuss1on by the Supervisory Board One particular matter was 

preparation of a peer group companson for the Management 

Board's long-term mcenuve program, whiCh the Supervisory 

Board adopted m March 2011 The Personnel Commmee also 

prepared data concernmg the Management Board members' 

performance target attamment and the Management Board's 

performance target agreements for the year under revtew 

The Med1at1on Committee establtshed In accordance With 

Art1cle 27 (3) of the German Co-DetermmatiOn Act (M1tbestG) 

Meetmgs of the Supervtsory Board commtttees d•d not have occas•on to meet m the year under rev1ew 

The Supervisory Board has established four permanent com· 

mlttees to facJl1tate 1ts work and mcrease 1ts efflc1ency The Corporate Governance 
Supervisory Board's Executive Committee met four t1mes m 

the year under rev1ew and was m regular contact With the Dunng the year under rev1ew, the Management Board and 

Management Board regardmg all major busmess policy Supervisory Board agam consrdered the further development 

1ssues In Its meetmgs, lt focused 1n particular on prepanng of corporate governance In a Cabmet dec1s1on on July 1, 2009, 

the focal top1cs for each of the Supervisory Board meetmgs the German federal government adopted the Public Corporate 

The Aud1t and Compliance Committee met five t1mes dunng Governance Code The Public Corporate Governance Code out· 

the year under rev1ew and held a teleconference, addressmg m hnes key prov1s1ons of applicable law govermng the manage-

particular the quarterly and half-year flnanc1al statements, the ment and superv1s1on of unlisted compames m wh1ch the 

rev1ew flndmgs concernmg these, and the half-yearly rev1ew of German government holds a majonty stake, and internatiOnally 

maJor cap1tal expenditure projects Other 1ssues Included the and nationally recogmzed standards for proper and responsible 

forecast for 2011 and DB Group m1d·term planning for the years corporate governance The SuperVISOry Board dealt extensively 

2012 to 2016 The Audit and Compliance Committee heard With application of the Public Corporate Governance Code 

reports on the progress of and ongomg costs connected With w1thm DB Group and adopted the necessary resolutions The 

the major Stuttgart 21 project, on the strategy of DB Schenker, Supervisory Board also rev1ewed the efflc1ency of Its own act1v· 

and on acquiSition-related developments, particularly con· 1t1es dunng the year under review, d1scusslng 1ts fmdmgs m the 

cernlng DB Arnva In one meetmg, the committee discussed m meetmg held on December 14,2011 

detail the status quo of the Group's mternal tabor market lt also 

addressed changes to corporate governance necessitated by the 

German Accountmg Law Modermzat1on Act (BiiMoG}, changes Annual fmanClal Statements 
In accountmg pnnc1ples and to the mternal controlling system, 

and prepared and evaluated the regular efhc1ency rev1ew con· The annual flnanc1al statements and management report for 

ducted by the Supervisory Board 1n the year under rev1ew The OB AG and the consolidated flnanc1al statements and Group 

Audit and Compliance Commmee also heard reports on the management report for the penod endmg on December 31, 

h1rmg of an aud1tor for the flnanc1al statements, on mternal 2011, as prepared by the Management Board were aud1ted and 

aud1t flndmgs, and on compliance-related mvest1gat1ons awarded an unqualified audit opm1on by PncewaterhouseCoo· 

pers AG WtrtschaftsprOfungsgesellschaft (PwC), the aud1tor 

appointed by resolution at the Annual General Meetmg The 

aud1tor also rev1ewed the nsk management system as part of the 

annual aud1t of the financial statements, not1ng no objeCtions 
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The auditor's report was reviewed by the Audit and Compliance 

Committee m 1ts meetmg held on March 26, 2012, and was dts­

cussed 1n full at the Supervisory Board's fmanctal statements 

meetmg held on March 28, 2012, m the presence of the auditors 

who s•gned the audtt reports The audttors reported on the 

sahent audtt fmdmgs and were available to answer questtons 

The Supervtsory Board concurred w1th the aud1t ftndtngs 

The Supervisory Board revtewed the annual financtal state· 

ments and management report of DB AG, the consolidated 

financtal statements and Group management report for the year 

under rev1ew, and the proposal for the approprtatton of prohts, 

noting no ObJeCttons The DB AG hnanctal statements for the 

2011 flnanctal year were approved and thereby adopted 

The audttor addtttonally revtewed the report on relattons 

with afflhated compames prepared by the Management Board 

The audttors tssued an unqual1fled audtt opm1on and reported 

on thetr audtt fmdmgs 

The Supervtsory Board also revtewed th1s report, ratsmg no 

objections concerning the Management Board's concludmg dec· 

taratton contamed 1n the report or the audtt conducted by PwC 

Supervisory Board and Management Board 
membership changes 

There were no Supervtsory Board or Management Board mem­

bership changes tn the year under revtew 

At a meetmg on December 14, 2011, the Supervisory Board 

reappointed Or Volker Kefer to the DB AG Management Board 

for another five-year term, effecttve September 9, 2012 Dr Kefer 

wtll retam Management Board responstbtltty for the Ratl Tech· 

nology and Servtces dtvlston and the Infrastructure diVISIOn 

The Supervtsory Board would hke to thank the members of 

the Management Board and the Supervtsory Board for their ded­

JcatJon and constructtve work m the mterests of the company 

The Supervtsory Board would also ltke to thank the Manage· 

ment Board, the employees and the works counCil representa­

tives of DB AG and ns affthated compames for their achtevements 

m the year under revtew 

Berhn, March 2012 

For the Supervtsory Board 

Professor Dr Or Utz-Hellmuth Felcht 

Cha1rman of the Supervisory Board 

of Oeutsche Bahn AG 
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CORPORATE GOVERNANCE REPORT 

THE CORPORATE GOVERNAf"C.E REPORf !~AN INTEGRAL PART OF THE GROUP MANAGEMENT REPORT 

GOOD CORPORATE GOVEPNANCE IS FUNDAMENTAL FOR THE SUCCESS OF THE COMPANY 

CONrORMI1 Y Wll H RLCOMME.NIJAliONS Of rill PUBLIC CORPORArl GOVLRNANCL fOUl Wf TH ONL lXflPT ION 

Corporate governance rules are mtended to assure good, 

responsible and value~onented management On July 1, 2009, 

the Federal Government adopted the Pubhc Corporate Gover-

Cooperat10n between the Management Board 
and Supervisory Board 

nance Code of the Federal Government regarding the pnnc1ples As a German Aktfengesellschaft (JOint stock corporation), 

of good corporate and Investment management The PubliC DB AG wtth Its Management Board and Supervisory Board IS 

Corporate Governance Code contams major regulations of pre· subject to a two·t1er management and monltonng structure 

va1lmg law concerning the management and mon1tonng of These two bod1es are stnctly segregated 1n terms of the1r mem· 

unhsted compames m wh1ch the Federal Republic of Germany bersh1p and also m terms of the1r competencies The Manage· 

owns a majonty stake, as weH as 1nternat1onaHy and nationally ment Board IS solely responsible for managmg the company 

recogmzed standards of good and responsible management The Supervisory Board momtors the actiVIties of the Manage· 

The atm of the Publtc Corporate Governance Code IS to ensure ment Board, and IS responsible for appomtmg members to and 

that corporate management and momtormg becomes more d1sm1ssmg members from the Management Board 

transparent and venflable and to ensure that the role of the In the mterest of optimum management, we place great 

Federal Government as a shareholder IS defined m a clearer emphasis on ensunng that the Management Board and Super· 

manner A further atm IS to ensure that awareness of good cor· v1sory Board mamtam a contmuous d1alog With each other 

porate governance IS enhanced and that they work together efflctently and m an atmosphere 

We are convmced that good corporate governance IS a of mutual trust for the benefit of the company The Manage· 

major factor for the success of DB Group Our a1m ts to sus· ment Board prov1des the Supervisory Board w1th regular, 

tamably enhance the enterpnse value and promote the mter- prompt and comprehensive mformat1on regardmg all matters 

ests of customers, busmess partners, Investors, employees relevant for the company, m parttcutar matters relatmg to 

and the pubhc as welt as to mamtam and expand confidence planntng, the development of busmess, the nsk pos1t10n and 

tn DB Group nsk management as well as the mternat control system 

An overv1ew of the members of the Management Board 

and Supervisory Board 1 mcludmg the mandates that they 

Statement of compllance hold rs set out m the notes to the Group flnanctal statements 

The Management Board and Supervisory Board of DBAG have MANAGEMENT BOARD 

tssued the followmg JOint statement "Srnce the last statement The Management Board 1s solely responsible for managmg the 

of compliance of March 30, 2011, DB AG has complted w1th the company lt rs reqUired to safeguard the Interests of the corn· 

recommendatiOns adopted by the Federal Government on July 1, pany and IS committed to ach1evmg sustamable growth of the 

2009, w1th regard to the Public Corporate Governance Code enterpnse value lt spec1fles the corporate obJeCtives and 

With the following exception contrary to the recommenda- defines the strategies With which these obJeCtives are to be 

t10n of point 3 3 2 of the Pubhc Corporate Governance Code, the attamed The Management Board 1s responsible for tak1ng 

D&O msurance concluded by DBAG for the members of the dec1s1ons With regard to all matters of fundamental and maJOr 

Supervisory Boards of the Group compames d1d not contam an Importance for the company 

excess m the 2011 flnanc1al year lt 1s st1lt the mtent1on that an The Management Board consists of s1x diVISIOns The d1v1· 

adequate excess w1ll be mtroduced The process of estabhsh1ng s10n of the CEO as well as the followmg diVISions Fmance/ 

opm1ons regardmg the form of an adequate excess has not yet Controllmg, Personnel, Infrastructure, Compliance, Data Pro· 

been completed m the year 2011 A dec1s1on regardmg the tectton, Legal and Group Secunty as well as Ratl Technology 

agreement of an adequate excess for the members of the Super- and Serv1ces The Management Board members must 1mmed1· 

v1sory Board w1ll be taken 1n the year 2012 DB AG also tntends ately disclose any conflicts of mterest, whrch occur to the 

to comply with the other recommendations of the Publ1c Cor· Supervisory Board, and not1fy thetr colleagues on the Manage-

porate Governance Code 1n future" ment Board of such conflicts of Interest No such conflicts have 
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occurred m the year under rev1ew In order to assure Integrated Cha•rman of the Supervisory Board 1s regularly informed by the 

Group management, the meetmgs of the Management Board Chairman of the Management Board of major events wh1ch are 

of DB AG are generally held JOintly With the meetmgs of the s•gn•hcant for an assessment of the SituatiOn and development 

Management Board of DB Mob1tlty LogistiCS AG (DB Ml AG) as well as the management of the company 

In the 2011 fmancral year, there were no consultancy agree· 

SUPERVISORY BOARD ments and other comparable serv1ce agreements and contracts 

The SuperVISOry Board adv1ses and momtors the Management for serVICes between the members of the Supervisory Board 

Board w1th regard to management of the company In I me w1th and DB AG 

the requirements of the German Co-Determmatlon Act (Mit-

bestG), the SuperVISOry Board of DBAG conSists of 20 members, JOINT SUPERVISORY BOARD MEETINGS 

of whom ten members are shareholders' representatives and The Supervisory Boards of DB AG and DB Ml AG regularly hold 

ten members are employees' representatives Some of the JOint meetmgs m order to mcrease the efflc1ency of dehbera-

shareholders' representatives are seconded to the Supervisory ttons The resolutions of the respective Supervisory Board are 

Board, and some are elected at the Annual General Meetmg adopted by the members of that Supervisory Board lt IS st1ll 

The employees' representatives on the Supervisory Board are possible for separate Supervisory Board meetmgs to be held 

elected m accordance With the requirements of the Co-Deter-

mmatlon Act Two women are currently servmg on the Superv1- SUPERVISORY BOARD COMMITTEES 

sory Board The Cha1rman of the Supervisory Board IS Professor In order to enable the Supervisory Board to carry out 1ts mom-

Dr Or Utz-Hellmuth Felcht Personal or busmess relatiOns 1 of tormg act1v1t1es to the best of 1ts ab1hty, the Supervisory Board 

md1v1dual members of the Supervisory Board With the company has taken advantage of the opt1on of setting up additional cam-

are disclosed 1n the notes to the Group flnanc1al statements m1ttees, apart from the Medtat•on Committee, wh1ch has to be 

The Supervisory Board members must d1sctose any conflicts established m accordance With the Co-DetermmatiOn Act, and 

of Interest wh1ch occur 1mmed1ately to the Supervisory Board, has created an Executive Committee, an Aud1t and Compliance 

and must not1fy the Supervisory Board of such conflicts of Committee as well as a Personnel Committee An overv1ew of 

mterest No such conflicts occurred m the year under rev1ew the members of the committees 2 can be found 1n the notes to 

Transactions of fundamental Importance as well as other the Group fmanCJal statements The Supervisory Board reports 

dec1s1ons of the Management Board w1th a major Impact on the on the work of the committees 3 m 1ts report A descnpt1on of 

busmess act1v1t1es as well as the asset pos1t1on, hnanc1al or the functtons 4 can be found on our Web s1te 

profit s1tuat1on of the company requ1re the approval of the 

Supervisory Board The Supervtsory Board IS Informed by the 

Management Board at least once every quarter With regard to 

the development of bus1ness and the pos1t10n of DB Group The 

Transparency 

Management Board also reports regularly to the Supervisory Our Web s1te ;, contains all Important mformat1on regardmg 

Board With regard to the measures taken m DB Group for cam- the consolidated and annual hnanc1al statements, the 1ntenm 

pl1ance w1th laws and the mternal regulations The area of report, the flnanc1al calendar as well as mformat1on m relatiOn 

respons1b1l1ty of the Supervisory Board also mcludes the to reportable secunty transactiOns In add1t1on, we regularly 

aud1t10g and approval of the annual fmanc1al statements of prov1de mformat1on concermng current developments w1thm 

DB AG as well as aud1tmg the management report of DB AG, the the framework of our mvestor relations act1v1t1es and corpora-

consolidated flnanc1al statements and the Group management t1on commumcat1on 

report of DBAG The Supervisory Board IS also responsible for 

momtormg the accountmg process, the effectiveness of the 

mternal control system, the nsk management system and the 

mternal aud1t system as well as the process of aud1tmg the 

R1sk management 

flnanc1al statements Good management also compnses the responsible handlmg of 

In add1t10n, the Chairman of the SuperVISory Board regularly nsks and opportunities whiCh an se m connectiOn With busmess 

ma1ntams contact With the Management Board and m particular operatrons For the Management Board and Supervisory Board, 

With the Chairman of the Management Board and d1scusses the the early 1dent1flcat10n and 11m1tat1on of busmess nsks IS thus 

strategy, busmess development and nsk management The extremely Important 
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The Management Board 1s responsible for assurrng adequate 

nsk management and the related momtonng rn the company, 

and IS also responsible for contrnuously 1mprovrng both of 

these aspects The German Accountmg law Modern1zat1on Act 

(B1IMoG) has prec1sely dehned the respons1b111t1es of the 

Supervisory Board w1th regard to mon1tonng the accountmg 

process, the effectiveness of the rnternal control system, the 

nsk management system and the Internal audit system To be 

able to meet th1s respons1b11tty, the Supervisory Board must be 

prov1ded w1th SUitable 1nformat1on wh1ch enables lt to form an 

op1n1on of the adequacy and funct10nal1ty of the systems The 

adequacy and effectiveness of the rnternal control system are 

the subJeCt of regular reportmg to the Aud1t and Compliance 

Comm1ttee In add1t1on, the Management Board reports to the 

Aud1t and Compliance Committee regardrng nsks wh1ch are of 

major s1gmhcance for DB AG and DB Group as well as the han­

dlmg of such nsks by the Management Board lt also mon1tors 

whether the mk early warn1ng system complies With the 

reqUirements of Sect1on 91 (2) Stock CorporatiOn Act (AktG) 

Compliance 

Compliance Management 1n DB Group 1s respons1ble for ensunng 

Group-w1de compliance w1th taws and rules, and IS a major ele­

ment of our corporate culture The actiVIties of DB AG are subjeCt 

to legal requirements With a nat1ona\ and mternat10na\ 1mpact, 

and are also subject to values and rules whtch the company has 

established Itself The corporate values of OB Group have been 

summanzed rn a code of conduct wh1ch IS val1d throughout the 

Group The a1m of the code of conduct 1s to support the execu­

tive bod1es and employees of DB Group With regard to complyrng 

wtth and 1mplement1ng the rules With regard to society, com­

petrtors, ofhc1als and bus1ness partners, the owner and also m 

Accountmg and aud1tmg 

On Apnl5, 2011, the Annual General Meetrng appointed Pnce­

waterhouseCoopers Aktlengesellschaft WlrtschaftsprUfungsge­

sellschaft {PwC), Berhn, as the aud1tor for the 2011 hnanc1al 

year 2011 The Audit and Compliance Comm1ttee has prepared 

the proposal of the Supervisory Board regarding the electton of 

the audttor and, after the aud1tor was elected by the Annual 

General Meetmg, th1s committee defined the key audtt aspects 

10 conjunction With the aud1tor Th1s year, 1t was aga1n agreed 

With the auditor that the Cha1rman of the Audit and Compliance 

Committee Will be not1fled 1mmed1ately of any possible reasons 

for exctus1on or preJUdice wh1ch occur m the course of the aud1t, 

to the extent that a remedy cannot be found 1mmed1ately lt has 

also been agreed that the Chairman of the committee Will be 

nottfled 1mmed1ately by the aud1tor of any separate flndmgs and 

any 1rregulant1es m the statement of compltance 

EfhCJency aud1t Superv1sory Board 

The Superv1sory Board regularly momtors the efhc1ency of tts 

actiVIty The efhctency aud1t IS earned out every two years The 

results of the scheduled efhc1ency aud1t earned out 1n 2011 have 

been discussed m the Audit and Compliance Committee and 

also m the Supervisory Board 

Compensatwn report 

The compensation report descnbes the compensatiOn system 

and presents the mdtvldual compensation of the Management 

Board and the Supervisory Board members 

dealtngs With one another Our employees and sen1or executrves COMPENSATION SYSTEM OF THE MANAGEMENT BOARD 

rece1ve tra1n1ng w1th regard to the contents of the code of con· The compensation system for the Management Board arms to 

duct and also w1th regard to the relevant laws and rules Wlthm prov1de appropnate compensatiOn to the Management Board 

the framework of our vanous trammg programs m l1ne wtth a members m accordance With the1r dut1es and areas of responsl-

nsk-based approach The seniOr executives of the corporate d1v1· b1l1ty, and to d•rectly cons1der the performance of each Manage-

Sions and responsible organ1zat10nal entitles are responsible for ment Board member as well as the success of the company 

ensurmg that they themselves and the•r employees conduct The appropnate level of compensation IS regularly rev1ewed 

themselves m lme w1th the relevant regulations through a companson process Th1s process rev1ews the level 

In order to ensure that the corporate organ1Zat1on IS cons1s- of Management Board compensat1on 1n companson With the 

tent wtth the relevant regulations, the compliance management external market (honzontal appropnateness) and w1thm the 

system has been enhanced to 1nclude a clearly preventative company (vertical appropnateness) If th1s process reveals a 

focus, m particular w1th regard to local structures m the bus1· need to modtfy the compensatiOn system or the compensation 

ne ss un1t and subsrd1anes Further mformat!On concernmg the amount, the Personnel Commmee of the Supervisory Board w1tt 

subJect of Compl1ance can be found m the Compf10nce report 

1 Pagf> 5lf 
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make correspondmg suggestions to the Supervisory Board for 

approval The most recent rev1ew of the adequacy of compen­

sation was held m the first ha\f of 2011 

Compensation cornf!onent~ 

The total compensation for Management Board members con­

SISts of a frxed bas1c compensation, a performance-\mked 

annual director's fee and a long-term bonus program w1th a 

multt-year measurement basts {long-term 1ncent1Ye plan) Total 

compensation also Includes benefit commitments, other com­

mitments and anc1Uary benefits 

Ftxed bas•c compensation ts a cash compensation linked to 

the hnanc1al year that IS based on the scope of respons1b1hty 

and the expenence of each Management Board member The 

mdw\duaHy defined fixed 1ncome IS pa1d out 1n twelve equal 

mstallments 

The annual performance·lmked dnector's fee IS calculated 

usmg a factor \m ked to the achievement of busmess targets 

based on key performance figures (director's fee factor) and 

the achievement of md1v1duat targets {performance factor) 

The dlfector's fee factor and the performance factor are mult•­

pllcat•vely hnked The s1ze of the director's fee factor depends 

on the level of success m atta1nmg the busmess goals set by 

corporate plannmg The parameters for th1s relat1onsh1p are, m 

equal parts, operational success (operatmg proht after mterest) 

and return on capital employed (ROCE) 

The performance factor reflects the success m meetmg per­

sonal targets The target fee corresponds to the annual d1rec· 

tor's fee that the Management Board member receiVes for fully 

meet1ng performance goals dunng a "normal fmancral year" 

(meetmg the ob1ect\ves) If company profits do not meet the 

planned ObjeCtives, the director's fee factor- regardless of per· 

sonal performance - can be reduced to zero m extreme cases 

Thus the annual director's fee can be om1tted completely If 

planned Objectives are Slgmflcantly exceeded and the max1mum 

performance factor IS also ach1eved, the annual d~rector's fee 

can amount to 2 6 tlrnes the target directors fee 

The economic and personal targets of the Management 

Board members are agreed between the Supervisory Board and 

the Management Board members 1n wntmg each year, based on 

recommendations made by the Personnel Committee 

Together With the plan adopted by the Supervisory Board, 

the personal targets form the basiS for assess1ng the annual 

director's fee Thus all of the s1gmflcant parameters for total 

compensation are established at the beg1nn1ng of the finan­

Cial year 

At the end of a flnanc1al year, the results are used as the bas1s 

for calculatmg the director's fee and the personal performance 

factor for each Management Board member The target mcome 

1s attamed 1f the Group and the md1v1dual targets have been 

fully met The hnat dec1s1on IS made by the Supervisory Board 

and IS prepared by the Personnel Committee 

The long·term mcent1ve IS determmed according to the sus· 

tamed m crease m the value of the company Th1s measurement 

bas1s rewards the atta1mng and/or exceedmg of m1d-term oper­

ational profit targets and the1r effect on the company's value 

After the end of the respectwe p\anmng penod, the mcrease 10 

value achieved m companson w1th the company's ongmal plan­

mng and the payout degree are calculated A peer-group corn· 

panson 1S performed to mod1fy the payout ratiO of the long· 

term Incentive to reflect the outperformance of the company 

compared With a peer group The term of the plan IS four years 

The disbursement amount for the long·term mcent1ve plan 

has an upper l1m1t and can vary between 0 and 300% Cla1ms 

from the long-term mcentwe p\an are mhentab\e 

The Management Board members are entitled to an appro· 

pnate severance arrangement 1f the contract IS term mated 

before the contractually agreed termmat1on date and If there IS 

no matenal cause for WhiCh the members of the Management 

Board themselves are responsible The severance arrangement 

1s based on the remamlng term of the contract, the agreed target 

compensation and, 1f appl1cable, the pens1on benefits already 

owed by OB AG for the remamder of the contract 

In accordance with recommendations made by the Pubhc 

Corporate Governance Code, DB AG mcluded a compensation 

cap 1n all Management Board contracts Accordmg to th1s, pay­

ments made to a Management Board member upon premature 

term1nat1on of Management Board dut1es cannot, without good 

cause as defined by Art 626 of the German C1v11 Code (BGB), 

exceed the value of two years' salary, 1ncludmg vanable com­

pensation components, and must also not prov1de compensa· 

t10n for more than the rema1mng term of the employment 

agreement 

The Management Board members do not receive any add1· 

t1onal compensation for mandates exerCised 10 control bod1es 

of other Group compames and affiliated compames 

Pension entitlements 

The SuperVISOry Board defined a general ret~rement age of 65 

for Management Board members After leavmg the company, 

the Management Board members are entitled to pens1on pay· 

ments A Management Board member IS entitled to a lifelong 

pens1on 1f the term of employment ends due to permanent d1s· 



abtltty, or 1f the contract 1s termmated before the agreed termt~ 

nat1on date or IS not extended and no matenal cause ex1sts, 

or 1f the Management Board member refuses to contmue the 

contract under the same or more beneflctal cond1t10ns 

Company pens ton commitments equal a percentage of the 

bas•c compensation, based on how long the Management Board 

member has been w1th the company Pens1on commitment 

1ncludes lifelong retirement and/or survtvmg dependant ben~ 

eflts There IS no lump~sum opt1on Furthermore, DB AG has 

concluded a remsurance policy covenng company pens1on 

benefits for Management Board contracts concluded before 

January 1, 2009 

C9otr<!Ct!Ja~ C!IJ~Ill<!tY b~nef!ts 

As contractual ancillary benefits, the members of the Manage­

ment Board are, among other thmgs, entitled to a company car 

and dnver for bustness and personal use, a personal BahnCard 

100 F1rst and standard msurance coverage A houstng allowance 

Is granted for second homes as reqwred for busmess purposes 

These non~cash benefits, 1f they cannot be granted on a tax-free 

bas1s, are taxed as non-monetary benefits for whtch the Man­

agement Board members are tndlvlduatty responstble just ltke 

all members of the Group's executive staff, Management Board 

members may choose to take part m the company's deferred 

compensation program 

The members of the Management Board are covered by lta­

btllty msurance agamst flnanctal losses mcurred due to workmg 

for DB AG (D&O msurance) ln the 2011 flnanc1al year, th1s msur~ 

ance was offered as a Group msurance poltcy w1th a legally 

established deductible, 1t provides coverage for potential hnan~ 

Clallosses ammg from carrymg out Management Board actiVI­

ties The msurance cover of the ex1stmg D &0 tnsurance poltcy 

IS applicable for a penod of hve years after termmat10n of mem­

bership m the Management Board 

(OJ!lPfi!O~a_tiort of ~fle M_af!ageQ1gnt Bqa_r!f 

m the 2011 hnanc1al y:epr 

The director's fee for the prevtous flnanc1al year falls due at the 

end of the month 1n wh1ch the company's Annual General 

Meetmg takes place 

The members of the DBAG Management Board w1ll recetve 

the following compensation for thetr dUties dunng the year 

under rev1ew 

1 Pagt> 251 

Tot a! compens~tton 
of the M,:.nagement 
Board 
-(thousdnd 

Ftxed 
eo m pen 

Silt!On 

VARIA 81-E CO"! PENSA.T!(lN 

Short Long-
termll term21 

MANAGEMENT BOARD MEMBERS AS OF DEC Jl, 2011 

Or Rudlgt>rrirube 900 1,202 330 

Geni Bl.'.c'lt 650 743 110 

Dr Volkt'r l<..der 400 530 150 

Dr RtchMd l utt JiOO 530 150 

11 Pendmq <Jett51Qn by l11e Superv1S01 y Board 

Otherll 

30 
34 

32 

29 

Tot;:~ I 

2,462 

1,637 

1,112 

1,109 

I 613 

7,933 

11 ! onq tl'fm vJnable 1 ornpr>rl'> fltOrJ r(•fer~ to add1t1on~ to pen~ ton provl~10r1~ 
fot l0ng u•rrn mrcnttvt>\ 

'' Non cash bcnr>ftts acCrtiiOIJ fl orn trilvel !:JCIICfltS and usage of company 
cars a~ Wl'li il~ tnwranc(' am! h(H1Sing clto ~anc('S 

In the year under revtew, the consultancy agreement concluded 

w1th Mr Drethelm Sack who stepped down from the Manage­

ment Board m the prevtous year was extended beyond the term 

wh~eh ortgmally ended on December 31, 2011 

No Management Board member rece1ved any benefits or 

prom1ses of benehts from thnd part1es related to h1s actiVItieS 

as a Management Board member dunng the 2011 hnanc1al year 

Pe!lS!_on_b_enehts of t!)e !!'lanagemeqtJJ_oarp 

m the 2011. f1_nanc•ql y.gi,lr 

Durmg the year under revtew, an amount totalmg ( 2,848 thou~ 

sand was added to the pens ton provtslons 

MANAGEMENT BOARD MEMBERS AS OF DEC 31. 2011 

Or Rudl!:Wl Grub!' 

Ge1d Becht 

D1 Vot~er Kefer 

Or RIChard lutt 

U!r!rhW(•tl('r 

Total 

2011 

961 

731 
209 

58 

889 

2,848 

ProviSions for pensiOns of former members of the Management 

Board 1 are shown 1n total m the notes to the consoltdated 

flnanctal statements 

COMPENSATION OF THE SUPERVISORY BOARD 

FOR THE 2011 FINANCIAL YEAR 

CompensatiOn of the Superv1sory Board was most recently 

regulated by the Annual General Meettng deCision on Sep­

tember 21, 2010 In add1t1on to bemg reimbursed for the1r cash 

outlays and the value~added tax due an the1r compensation and 

cash outlays, the Supervtsory Board members recetve hxed 

an nu a\ compensatiOn of € 20,000 as well as performance-hnked 

annual compensatiOn The performance-lmked compensatiOn 
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vanes dependmg on the relat•onshlp between the operational Subject to the approval of the actiVItieS of the Supervisory 

results (EBIT) for the hnanc1al year compared to the previous Board by the Annual General Meetmg on March 28, 2012, the 

year's hgure, as well as attam1ng spec1hc operational perfor- members of the Supervisory Board w1ll recetve the followtng 

mance hgures The performance-lmked compensatmn 1s 11m1ted compensatiOn for the1r actlv1t1es dunng the year under revtew 

to a max1mum of € 13,000 

The Chatrman of the Superv•sory Board rece1ves compensa­

tiOn equal to tw1ce the above hgure, while hrs deputy rece1ves 

compensatron equal to one and a half t1mes the above figure 

Furthermore, compensation rece1ved by each member of the 

Supervisory Board m creases by 25% for be1ng a member of a 

committee The compensation Increases by 100% for be•ng the 

Chairman of the Executive Committee or the Audit and Compli­

ance Committee, and by 50% for bemg the Cha1rman of the 

Personnel Committee Membershrp and cha1rmansh1p of the 

committee to be formed m accordance With Art 27 Para 3 of 

the M1tbestG are not to be taken mto consideration 

In addition, the members of the Supervisory Board rece1ve 

an attendance fee of € 250 for each meetmg of the Supervisory 

Board or Supervisory Bo<Jrd comm•ttee they attend Super­

VIsory Board members also have the cho1ce of rece1v1ng e1ther 

a personal BahnCard 100 F1rst or live free tram tickets 

The Supervisory Board members are covered by hnanc1al 

loss l1ab1llty Insurance for nsks assoc1ated With workmg for 

DB AG (D&O msurance) Th•s msurance 1s des1gned as a Group 

msurance pol1cy Without a deductible and prov1des coverage 

for hnancla\ losses that mCly occur dunng the performance of 

Superv1sory Board actiVIties In addltron, a Group acc1dent 

msurance polJcy ex1sts for members of the Supervisory Board 

The company pays the prem1ums for these pol1c1es 

Superv1sory Board members who were not members for a 

full hnanc•al year recerve one twelfth of the1r compensation for 

every month of part of a month that they were members The 

rule applies correspondingly to the Increases m compensation 

of the Chauman of the Supervlsory Board as well as h1s deputy, 

and to m creased compensatron for membership and cha~rman· 

sh1p of a Supervisory Board commrttee 

Payment of compensatiOn takes p\ace after the conclusiOn 

of the Annual General Meeung that voted to rat1fy the Superv•· 

sory Board's actiVItres m the prev1ous hnanc•al year 

Taxes due on compensation rece1ved, rncludmg the personal 

BahnCard 100 F1rst or the five free tra1n tickets, are the rnd•­

VIdual responsibility of each SuperviSOry Board member 

Supervisory Board members currently do not hold shares m 

the company, nor do they hold options that entitle them to 

purchase shares m the company 

ll)taf rornpNI~di!OrJ 4NNIJAl JNCOIII~ 2(111 

ofthf>~ll(:if'rVI';ory F1xed Vanable 
Board compen- compen- Atten Incidental 

:cc~' ~''~"'~'"~''~"~"cc-:-~ ~ dance fees payments 
SUPERVISORY BOAIID MEMBERS AS OF OEC:Jl,2011 

Prof Q, Or Utt 
Helhnuth F~kht 

Alt'Xdndpr K1rthntr 

D1 H,ms 
B"mi1Jrd Bru~ 

(hr.~loph 

OdnLN Vanottl 

Patr1ck Dormg 

Or jurgen 
G oRmdml 

Dr Brrnhard 
Hertzer 

Jorg H1•nst>l 

Y\,\u\ Dll'ter 
ltommrl 

Wolfgang )ooslen 

() tnler K1rrhhl'1m 

l-lt'lmu1Kirrnd1£>n~l 

Or jurgc•n Krum110~1 

Prof Krwl Lu~rhl<e­

V!lu\ f.1rll.-r 

Ui£>PfMnbNk 

M.nlo R•>1\ 

Rc•g1n1 
Rusth llr111tl,1 
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70 0 

40 0 

20 0 
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20 0 

20 0 
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20 0 

30 0 
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114 

114 

114 
114 

114 
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114 
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No pens1on commitments ex 1st for Supervisory Board members 

The Supervrsory Board members d1d not rece1ve any com­

pensation m the 2011 fmane~al year for any personalty prov1ded 

serv1ces 

Employee representatives donate almost all the compen­

satiOn they rece1ve as Superv1sory Board members to the Hans 

BOckler foundatron 
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FINANCIAL COMMUNICATION 

INVESTOR RELATION';. ACTIV!riES ~TEPPED UP 

ISSUE OF 11 BOND,C, WORTH ( 2: t BILLION 

RArlNGS RErONF IRM!..O IN THL YlAH UNIJE:R HCVI[.W 

Investor relat10ns we tssued five euro bonds plus a follow-on offermg, one bond 

In Norwegtan krona plus a foUow on offermg, one bond m Hong 

Targeted and sustained commumcatron With tnvestors, analysts Kong dollars, one bond m Swtss francs, and one denomtnated 

and ratmg agenc1es are among the ch1ef ObJectwes of our m US dollars AU of these bonds met With great Interest among 

Investor relauons actiVIties These tnvolve prov1dtng regular, mternatFOnat mvestors, w1th our reg1onat tnvestor spread 

comprehensiVe and ttmety rnformat10n regardmg the fmanc1al remammg focused on France, Germany, Switzerland and Japan 

actiVIties and development of DB Group Another focus dunng the year under rev1ew was the ongomg 

We stepped up our mvestor relat1ons actiVIties agam m the development of our IR Web Site ' We publish all of the Group's 

year under rev1ew Ora log With exrstrng and prospectrve mves· annual and mtenm reports on the Internet The investor re la· 

tors m Europe and Asra was actiVely pursued through events 

and rndrv1dual meetmgs We srgn1hcantly rncreased both the 

number and the geographiC scope of these events 1n the year 

under revrew For example. we Interacted w1th Investors rn Fm· 

land, South Korea and Ta1wan for the hrst trme 

Th1s laid the foundations for our successful bond 1ssues m 

the year under rev1ew After the prev1ous year's 1ssue of three 

euro·denommated bonds, a Japanese yen·denomrnated bond 

and a Sw1ss franc·denom1nated bond, m the year under rev1ew 

Bond 1ssues 

I SIN Issuer 

Deutsche Bahn 
xs06J2241111 FmanceB V 

Deutsche Bahn 
XS061123)1)0) Fmance B V 

Deutsche Bahn 
rHOLJI,JQ8/<2] Fmance B v 

Deutsche Bahn 
XS0632241ll2 FmanceB V 

DeutscheBahn 
X$06698649/6 FinanceS V 

Deutsche Bahn 
• 50698630513 Fmance B V 

DeutscheBahn 
X$06698649/6 FmanceB V 

Deutsche Bahn 
X$0703713320 FmanceB V 

Deutsche Bahn 
\S07074J442B Fmances v 

Deutsche Bahn 
XS0/014;1;0/8 FmanceB v 

Deutsche Bahn 
:XS0707816202 FmanceBV 

I WWW db dPjlr (> 

t1ons Web s1te also contams comprehensive mformat1on about 

DB Group, corporate presentations and answers to frequently 

asked questiOns, as weH as extensive detailS of our capital 

market act1V1t1es and our ratmgs In add1t1on, a spec1al news· 

letter IS published for automatiC and speedy delivery of the 

latest 1nformat1on by e·ma1l 

See the back page of this report or VISit the IR Web Site for 

mformatron on how to contact us 

Volume 
Currency (m11!1on) Coupon 

EUR 500 3 750 

EUR 500 2 875 

CHF 375 1 500 

EUR 200 3750 

NOK 750 3 375 

HKO 836 2 000 

NOK 500 3375 

EUR 92 3 535 

EUR 10 FRN 

EUR 50 FRN 

U5D 200 FRN 

Matumy 

jun2021 

junl016 

Dec 2017 

jun2021 

Sep2016 

Oct2016 

Sep2016 

Nov2026 

Nov2016 

Nov2016 

Nov2016 

Term 
(years) 

10 

5 

63 

98 

48 

15 

5 

5 
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In the year under revrew, we ISSued n1ne new bonds and 

mcreased two ex1stmg bonds valued at a total of € 21 billion m 

the cap1tal market, through our hnancmg substdJary Deutsche 

Bahn Fmance B V (DB Frnance), Amsterdam/the Netherlands 

The mam purposes of these bonds were to refinance four 

matured foreign currency bonds valued at an equrvalent of 

€ 1 4 brllron and to make an early repayment of mcerest-free 

loans 1 to the Federal Government 

Followmg our European road show m June, we hrst con· 

ducted two euro benchmark bond rssues With matuntres of hve 

and ten years (or ( 500 mrllton each These bonds were pnmanly 

placed In France and Germany In July, a € 200 mJHlon follow-on 

offenng was conducted for the ten-year bond rn vrew of strong 

mvestor demand 

As the euro debt cns1s deepened 1n the second half of 2011, 

we focused on the mcreasmg demand from Sw1ss Investors and 

on pnvate placements, particularly 1n As1a In August, we hrst 

p~ac~d a slx·y~ar b~nchmark bond 10 Sw1tz~rtand for CHF 

375 m11t1on Then, 1n September, we ISSued a hve*year bench* 

mark bond for Sw1ss mvestors for NOK 750 m1lhon, for wh1ch a 

follow-on offenng was conducted 1n v1ew of demand, ra1s1ng a 

further NOK 500 million m November 

Followmg our As1a road show, we conducted live pnvat~ 

placements m vanous currenc1es (HKO, EUR and USD) tailored 

to the needs oi As1an mvestors m October and November, 

valued at an eqUivalent of € 376 m1tllon m total To av01d 

exchange rate nsks, we entered mto mterest rate/currency 

swaps w1th 1dent1cal matunt1es to the fore1gn currency bonds 

Only a portion of the HKD transaction was passed on d~rectly 

to our Hong Kong subs1d1ary as a loan 

3ond IS5UPS- ( ~rll!un 

201! =====1~1 2010 

2009 21. 

2 I 

2008 0 0 

7007 •••• 06 

1 Page 210, < Page 1!19, 3 www db delranng e 

Ratmg 

Rat1<19S DB AG 

Moody s 

Stand<Jrd& Poor's 

Frllh 

As of Febr JMy 21 

Gr~p mforrnatoon "7 

Fonanc.af c<>mmum(atoon 49 

C1" uh~"'' '' , rt ~' 
~r <>l"'ilh >r• lr•ol '"'"m' '"'''" ~" 

---------
(UIIH'if II.AliHGS ----

first last con Short· Long 
1ssued hrmatton term term --- --- --- ----

May 16, ALlg30, 
2000 2011 PI Aal 

Mayl6, Jan 17, 
2000 2012 A-1+ AA 

Febl7, ALlgOJ, 
2009 2011 Fl• AA 

101? 

Outlook 

stable 

stable 

stable 

DB Group's cred1tworthmess rs regularly exammed by the rat1ng 

agenc1es Standard & Poor's (S&P), Moody's and F1tch In the 

year under rev1ew, all three rat1ng agencres conducted the1r 

annual ratmg rev1ews and subsequently reconhrmed DB AG's 

good credit ratings The agenc1es' ratm9s have therefore not 

changed smce they were first 1ssued m 2000 (S&P and Moody's) 

and 2009 ( F tt~h) 

As the European sovere1gn debt cnsrs worsened and the 

economy showed Signs of slowmg down m the course of the 

year, the agenc1es began to take a closer look at therr DB AG 

ratmgs, partly because they are supported by the ratmg of the 

Federal RepubliC of Germany 

S&P was the only agency that placed 1ts long-term unsolr­

oted soverergn credrt ratmg on the Federal Republic of Germany 

on Cred1tWatch w1th negatrve 1mplrcatrons on December 5, 2011, 

together w1th those of 14 other European countnes Conse­

quently, on December 8, 2011, S & P announced that rts tong-term 

corporate credrt ratmg on DB AG was placed on Cred1tWatch 

With negatrve rmpi1Cat1ons, too. 1n lme wrth the Federal RepubliC 

of Germany's ratmg Th1s reflected S&P's op1mon that a down­

gradmg of Germany's ratmg would 1ndrrectty erode support for 

the DB AG ratmg 

On January 13. 2012, S & P attirmed rts ratmg and outlook for 

Germany and then removed the Cred1tWatch ;; on the DB AG 

ratmg on January 17, 2012, conhrmmg DB AG's rat1ng and 1ts 

stable outlook 

Add1t1onal mformat1on on ratmgs l and the ratmg agency's 

complete analyses for DBAG are available to down load from 

our Web Site 
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Value management 

OB OBML 
Val Je llhUI,l!)CIIINil ,md ( 0\l of C.Jpii<Jl- ,, 

~~ 
M•mmum y1eld target ( RUCE ta• get pre tax) 100 140 
Cost of cap1tal \ore til>:. J 93 99 
RedemptiOn coverage 30 50 
Gear1ng 100 100 
Net tinanc1al debt/ EBITD,, I rlrultrplr) " 15 

Infra· 
structure 

80 
B1 

30 
100 

25 

a long·term metnc The different busmess charactenst1cs 1n each 

respectiVe diVISIOn result 1n d1fferent target values for our act1v· 

1t1es m the DB Mob1l1ty Log1sttcs sub·group (essentially pas­

senger transport as well as transport and logiStiCS) and 1n the 

area of Infrastructure The cost of capital and thus the expected 

returns from the mfrastructure bus1ness un1ts are tower due to 

our projectton of contmuatty tow earn1ng volatility Controlling 

of the operatmg busmess IS prmc1pally done before taxes, based 

on the reportmg of key figures pnmanly as pre-tax figures 

The a1m of DB Group's corporate strategy IS to achteve profitable As a hlgh-mvestment company, 1t IS essential that we have 

growth wh1le mcreasmg enterpnse value 1n the tong term In permanent access to the capital market under good cond1t1ons 

particular, the ObJeCtive 1s to be able to secure and finance cap· Consequently, another major pnonty of our value management 

1tal expenditures m the core busmess 1n the long term The 1s ach1evmg appropnate key debt figures The key hgures for 

financ1al management and controlling of OB Group fs performed controllmg mdebtedness are redemption coverage (ratiO of 

us1ng a metr~c·based value·or~ented management system Our operatmg cash flow to the adjusted net hnanc1al debt), gear~ng 

value management targets play a key role tn our strategic focus, (ratiO of net hnanc1al debt to equtty) and the rat1o of net hnan-

mvestment dec1s1ons and performance-related employee and ctal debt to adjusted EBITDA The target values for the key debt 

management compensation The controtlmg concept IS pnmanty hgures are denved from key ratmg hgures as well as annual 

bwlt around protectmg our profitab1l1ty and credttworthJness benchmark1ng With comparable compan1es w1th an excellent 

Focus1ng on prohtab1hty as the overndmg objective of value cred1t ratmg 

management ensures that we can offer our Investors adequate More detailed mformatlon on value management 1 1s pro· 

mterest y1elds 1n the long term, 1rrespecttve of economic cycles vtded m the Group management report 

DB Group's target ROCE 1s set h1gher than the cost of capttal as 
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THE COMPLIANCE REPORT IS PART or THE C. ROUP MANAGEMENT REPORT 

DECENTRALIZED UNITS INCORPORATED INTO THC COMPli<\N([ ORGANIZATION 

DATA PROTECTION REORGANIZED 

Comphance- understandmg and pnnc1ples measures to contam the nsks are JOintly Implemented ThiS 

provrdes the framework for modern complrance risk manage-

Compliance 15 an Integral part of DB Group's corporate and man- menton a global scale 

agement culture To us, compliance means ensurmg our act•vr- The orgamzat1onal structures and personnel requ1red for 

t1es conform w1th all the taws and regulatiOns relevant to our thiS were put m place m the year under rev1ew Compliance 

business operations vulnerabilitY assessments were conducted, wh1stle·blowmg 

One focus of our compliance work Is systematically deter· management was more sharply focused on s1gnihcant DB Group 

ring corruptiOn and corporate cnme Our mandatory compll· v1olat1ons, tramlng programs were further developed, and new 

ance polic1es serve pnnc1pal\y to protect the company, our pol1c1es were enacted 

employees, executives and responsible committees These 

polic1es create a rel1able framework for makmg the nght dec1- VERSION 2 0 OF COMPLIANCE RISK ANALYSIS 

SIOns regard1ng difficult Issues encountered m our day-to-day INTRODUCED 

operations In the year under rev1ew, we mcorporated systematiC computer-

Educatmg staff and managers and ra1smg the1r awareness based compliance software mto our ex1stmg compliance nsk 

of Issues are of great Importance Th1s 1s because employees analysiS structures at Group compan1es The software allows for 

must be able to recogn1ze nsks 1f they are to avo1d negative more accurate ana\ys1s of comphance mks at mdiVidual Group 

consequences companies lt also y1elds a comprehensive nsk overv1ew for all 

busmess units and subs1d1anes At the end of the process, SUit-

DECENTRALIZED COMPLIANCE STRUCTURE ESTABLISHED able countermeasures were agreed With the busmess umts With 

Establ1shmg a decentralized compliance structure was a pnonty a v1ew to cont1numg to deter corporate cnme, conflicts of 

m the year under rev1ew These efforts were aJmed at enhancmg Interest and antJ·competmve practices 

compliance on the bus1ness management and operations levels 

As a result, we have taken another step closer to our customers 

and busmess umts 

Havmg reg1onal contacts m place ts opt1mat for respond1ng 

to local cond1t1ons and spet~flc busmess requnements They 

allow for IntensiVe and more personalized support, such as for 

our subs1d1anes m Germany and 1n mternat1onal consultmg proJ· 

ects As a result, the potential nsks in specrflc regrons, compa· 

nles and busrness unrts are 1dentrfled In good trme and targeted 

COMPLIANCE TRAINING FURTHER EXPANDED 

As part of our preventron work, we further developed our com­

prehensive awareness and training program for domestrc and 

rnternat1ona\ employees Practical trarnmg rs provided on the 

applrcable taws and mternat polrcres by means of semrnars, 

workshops and an array of e·learnlng modules tarlored for spe­

crflc companres and bus1ness act1v1tres In the year under 

rev1ew, over 160 tra1nrng semmars were conducted for over 

3,000 managers and staff at domestiC and International toca­

trons, These ensure that our standards of busmess conduct are 

anchored Group-w1de 
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The central compliance diVISion's adv1ce, wh1ch includes help 

desk assistance, again afforded rel1able gu1dance m the year 

under rev1ew 

DB Group data protectiOn reorgamzed 

The reorgamzat1on of OB Group's data protection mlt1ated m 

2010 to meet the latest requirements regardmg customer and 

FOCUS ON ANTITRUST LAW COMPLIANCE employee data protect• on has now been essentially completed 

There Is a separate umt In place for compliance With antitrust F1ve departments were set up at the corporate headquar-

leg•slat•on, staffed by specialized attorneys A dlrecteve trans- ters, responsible for customer data pnvacy, employee data pn-

lated mto 23 different languages establishes the bas1c Group- vacy, aud1tmg, data protection trammg, and creatmg and over· 

w1de rules of conduct for mteractmg with competitors Also, seemg the decentralized data protection structure 

spec1flc guldel•nes outlme the special requirements for confer· Spec1al1st staff and officers for the bus mess un1ts and Group 

mance with antitrust law m the markets and areas In whrch we companies ass1st With tmptementmg and enforcmg data protec· 

operate t10n regulations Within their respectiVe operational and organ•· 

Managers and employees rece1ve awareness and educa· zatlonal umts 

t1onal trammg on antitrust law m Group-wtde semmars The In 2011, roughly 4,000 OB Group employees and managers 

trammg formats are md1v1dually tailored to the needs of the attended s1x central Group conferences on employee data pro-

respective bustness units tect10n and 35 reg•onal data protection workshops where they 

Between 2008 and 2011, our antitrust attorneys tramed learned more about handlmg employee and customer data 

more than 5,000 employees tn over 40 countnes m antitrust law Further workshops are planned for 2012, w1th the focus 

The tram1ng ts directed at all managers and employees who remammg on the comprehensive tra1nmg of employees and 

have contact With competitors or otherwise hold functions that contmuous strengthenmg of data protection Within OB's mter-

are sensitive from a competttron standpoint nattonal organrzatiOn 

Addtt10nally m the year under review, over 15,000 employees 

partlctpated m a Web-based e·tearmng program that highlights DATA PROTECTION ADVISORY BOARD 

the most relevant antitrust taws for each spec1flc busmess umt The Data Protection Advisory Board was founded two years ago 

Our antitrust compliance experts advtse employees at all as an tndependent body to advtse the OB Group Management 

Group compames on spec1flc antttrust ISsues on an ongomg Board on data protectton ISsues The Data Protection Advrsory 

bas1s, such as partnership development and formulatmg corn- Board atso makes proposals for the opt1m1zat1on of data protec-

merc•al terms and conditions Our compltance team conducts tlon practices as needed gomg forward 

compliance risk rev1ews of the busmess practices and the corn· 

pet1t1ve landscape m areas of the company wh1ch are especially 

affected by antitrust legtslatmn These allow for the early •den· 

t1hcat1on of and effectrve responses to potenttal problem areas 
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20 YEARS OF HIGH-SPEED RAIL TRAFFIC IN GERMANY 

THE BEGINNING 

A rally from Hamburg, Mun•ch, Stuttgart, Mamz and Bonn 

to Kassei·W•lhelmshOhe on May 29, 1991, heralded the 

advent of hrgh·speed rarl m Germany 

Followmg th1s symbolic rally mvolvmg five ICEs, the 

then Federal President of Germany, Rrchard von Werz· 

sacker, gave the startmg s1gnal for hrgh·speed rat\ m 

Germany Hemz Durr, Chref Executive Ofhcer of the 

Bundesbahn (federal rarlways) at that ttme, greeted drs· 

tmgUished guests and VISitors at th1s dawn of a new era 

of rarl travel 

A few days later, on June 2, 1991, the first scheduled 

ICE pulled out of the Hamburg-Aitona stauon headmg for 

Frankfurt am Main, nght on t1me at 5 53 a m The era of 

high-speed rail trafhc had thus begun m Germany, With 

the ICE as Its unmistakable trademark 

Rally to Kasset In 1991 

THE ICE FAMILY 

The history of our ICE fleet began With the ICE 1 Back m 

1991, 1t represented a techmcal revolution Featunng 

three-phase technology, d1g1tal dnve control, high-speed 

pantographs and an 1nnovat1ve brakmg system, 1t set a 

new standard m modern ra1l transport W1th two power 

cars and usually 12 tra1ler cars, 1t could reach a max1mum 

speed of 280km/h- a feat wh1ch had previously been 

unthmkable At the same t1me, lt marked the startmg 

pomt of the modern multiple umt concept, movmg away 

from the locomotive model The h1ghly reliable ICE11S 

st11l settmg standards today, loggmg average annual 

travel distances of more than 500,000 k1tometers AlliCEl 

trams had undergone complete modern1zat1on by the 

year 2008 

ICE 2, the second ICE generation, came m to operatiOn 

m 1996 The ICE2 employs a double tract1on concept m 

wh1ch two trams can be coupled together, enablmg 

demand-based use on less busy routes 

The ICE T has been a part of our ICE fleet smce 1999 

The ICE T can t1lt up to e1ght degrees on bends, makmg 

1t as much as 20% faster than conventional trams on 

wlnd1ng routes 

The ICE3 came as a technical breakthrough m the year 

2000, With a top speed of 300 km/h and wear-free eddy 

current brakes Germany's fastest tram IS a real multiple­

unit tram, havmg no conventional locomotives (power 

cars), m contrast to ItS predecessors Even gradients of 

up to 4% are no problem for the IC£3 
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EXPANSION OF THE HIGH-SPEED NETWORK 

ICE trams can now travel on 1,200 k1lometers of new con· 

struct1on and expansion hnes throughout Germany The \ 

mauguratmn of the high-speed Berlm- Hanover I me m 

1998 was a developmental milestone, as were the start of 

operations on the new construction hne Cologne- Rh1ne/ 

M am, the upgradmg of the Berl1n- Hamburg lme to allow 

for speeds of 230 km/h by the end of 2004, and the new 

construction l1ne between Nuremberg and lngolstadt, 

wh1ch has been m use smce 2006 The ICE3 can reach 

speeds of up to 300 km/h on the new construction lmes 

Cologne-Rh•ne/Mam and Nuremberg-lngolstadt Th1r· 

teen mult1·system ICE3s were purchased for the new 

construction Cologne- Rhlne/Mam line m v1ew of 1ts cen· 

trallocat1on for mternat1onal connections to Austna, 

SwitZerland, Belg1um, France and the Netherlands These 

406-senes trams run on alt four European power systems 

I( I J on the n<'WI nnsUtll tl'lll lmt•C<lklgne Rhme/"-1.tm 

THE FUTURE 

Some of the 44 half-trains of the ICE2 fleet have been m 

operatiOn for 15 years By mld-2013 all power, control, 

tra1ler and restaurant cars Will have undergone compre· 

hens1ve modern1zat1on We are mvestmg roughly 

€ 100 m1ti10n m these efforts 

The ICx w11l be the backbone of our long-dtstance 

transport fleet m the future The ex1st1ng Intercity and 

Euroc1ty fleets w11t be replaced by up to 300 new tong­

distance trams These Will beg m runn1ng m 2016, gradu­

ally replacing the old fleet 

The 1r F 3 "L t ondon ~~ ~tlun S1 P,mtr "' lnte, rldt•onal 

THE ICE GOES INTERNATIONAL 

The ICE travels beyond the conhnes of Germany's high­

speed network lt began rollmg 1nto Switzerland as early 

as September 1992 And today the ICE travels to s1x ne1gh· 

bormg European countnes, m cooperation w1th the 

railway systems of SWitzerland, France, BelgiUm, the 

Netherlands, Denmark and Austna And 1n 2010, the ICE 

left mamland Europe for the hrst t1me, makmg 1ts debut 

m London to a crowd of d1stmgU1shed representatives 

Some 80 European Cities are access1ble from Germany 

v1a 250 connections Some 60 ICE trarns travel these 

routes, prov1dmg mob1hty to over 40,000 traveters dally 

Passenger numbers m cross-border tong-distance 

transport have been growmg handsomely 

-/ 
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15 YEARS OF REGIONALIZATION IN GERMANY 

r- -------- -

I 
PROVEN SYSTEM FOR GERMAN LOCAL RAIL 

PASSENGER TRANSPORT 

I In accordance With the local Passenger Transport Reg•on­

allzatiOn Act, the Federal Government provided the 

German states With apprOXImately € 7 b1ll1on m fundrng for 

local ra1l transport m 2011 The Reg1onalTzat10n Act also 

prescnbes the share of the total fund1ng allocated to each 

state The funds are used by public transport authont1es 

Twenty-seven transport authont1es currently plan and con­

tract the transport serv1ces These ent1t1es are organ1zed 

drfferently m accordance w1th vary1ng state laws Promotmg 

competitiOn between transport compan1es has always been 

the exphc1t ObJeCtiVe of the transport authont1es 

P;1ssenge1 numbNs ha..-e mcreased St!Jntflcaml; smce 1996 

I ,, 
1 I 
I 
i 
'' 11 , I 

! 
I 

I 

i I 
I! 

I 

COMPETITION STEADILY GROWING 

Smce 1996, a total of approximately 370 m1l11on tram 

k1lometers have been awarded 1n some 175 procedures 

Compet1t1on has stead1ly mtens1fled, as there were few 

competitors when reg1onallzat10n first commenced and 

many new railway compames were JUSt bemg founded 

The compet1t1ve landscape m German local ra1l trans­

port has greatly changed 1n recent years Bes1des our own 

orgamzat1on, there are now more than 50 other TOCs 

active m the German local ra1l passenger transport But 

many local operating compan1es have been pushed out 

of the market or acqu1red by mternauonal transport cor­

porations The state-owned railways of many ne1ghbonng 

countries are now also competmg for local ra1l transport 

contracts m Germany, such as France's SNCF w1th Keohs, 

the Dutch company NS w1th Abelllo, Switzerland's SBB, 

Denmark's DSB and Italy's state-owned ra1lway FS w1th 

Netmera German local ra1l passenger transport IS there­

fore now an 1nternat10nal bus1ness Wh1le liberalizatiOn 

IS only JUSt gettmg underway m many European coun­

tnes, the German local ra1l market IS already open to 

any prov1der 

AwMded tend.•r~ll HI tht• GerrnMIID<.Jl rdtl p.ts~engl'r 1r<t.rl~por1 rnarket 
1996-2011 - ~ 

54 9- DB G10~p 

45 1 -Competitors 

Total •olume 31 j m1lt10n tlilm ~m 
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FINANCING LOCAL RAIL PASSENGER TRANSPORT 

The transport authont1es are organized differently m 

accordance w1th varymg state taws, for example as trans· 

port assoc1at10ns, special-purpose assoc1at10ns, local 

authont1es, state-owned compames under pnvate law or 

as part of the state government They comm1ss1on the 

TOCs wtth the prov1s1on of local ra1l passenger transport 

serviCeS and pay these compames 1n the form of conces· 

s1on fees The detailS of such business relations are regu­

lated by transport contracts between the part1es As 

transport contracts typically have duratwns of 12 years, 

many networks have now been on the market tw1ce or 

are about to be opened up for tenders agam soon In the 

next few years, competitiOn will contmue to mcrease 

substantially 

PASSENGER NUMBERS CONSTANTLY RISING 

Competition levels have s1gmfJcantly 1mproved the 

qual1ty of local rail transport serv1ces But rather than 

bemg determmed by the TOCs, many aspects such as the 

prec1se manner m wh•ch local ra•l transport IS orgamzed, 
what trams are run on wh1ch lmes at what time, how many 

seats they have and whether conductors are on board 

pnmanly fall With m the rem1t of the transport authonties 

The transport authorities have m creased tlmetabled ser~ 

v1ces (tram kllometers) by around 18% smce 1996 by 

ra1smg the efflctency of the transport serVICes Passen~ 

gers greatly appreCiate the considerable 1mprovements 

that reg1onahzat1on has brought to local rat\ transport 

Back m 1996, local transport trams traveled 36 blltton 

pkm But by 2011, th1s figure had exceeded 46 billion 

pkm, const1tutmg an tncrease of over 25% W1th approx•· 

mately 14,000 tram runs a day, DB Bahn Reg1onal offers 

serv1ces throughout Germany, prov1dmg transport ser· 

VIces to some hve m1lhon passengers every day 

Volli•TII' ~old lor "'I ra1l pa~s!'nger 11 ,Jri<,port 1n Germany - bul11)'1 pkm 
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~ nanc1ng ot reg10n<ll r 1l1l publir tr<J·1~1)ort 1n (,er many 

Federal Republic of Germany 

Federal states 

Public transport authorities 
(Federal state, munlc•paUty, spec1al·purpose assoc.ation) 

Tram operatmy comp;nues 

OUTLOOK 

In 2011, our local transport trams and those of our corn~ 

pet1tors covered over 640 million tram k1lometers, as 

compared to only 536 m1ll1on m 1996 With a market 

share of around 76%, OB Bahn Reg1onal1s sttll Germany's 

largest local ra1l passenger transport provider 

In the next few years, competition w1tl contmue to 

mcrease substantially The German Federal Assoc1at1on 

of Transport Authont1es (BAG·SPNV) estimates that 

roughly 325 million tra1n k1lometers Wilt be retendered by 

the year 2015 Industry experts expect thiS Will pose 

cha\\enges for TOCs part1c1patmg m the tender proce~ 

dures, for the transport authontles overseemg these 
procedures, and for the tra1n manufactunng mdustry, 

wh1ch IS to prov1de new vehicles for many networks 

lott>l transport se1 v1ces ht>fe noticeably Improved for passengers 
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ANNUAL REVIEW 

DB Schenke IS offen'lCJ ri'il freight transport between Q;!o 1nd Na• v1k 
w1th thf' DB \ch!''l~er 1'-iorl '1 Rlll t ~P' e~s 

Th1•mwnoroto 1r I( f ]>~o.Pre morl"rnu:rd Amongodwrth111g~ tf,lV{ lln!J 
w1ll bE" more p!eas'lrlt th1c 19h new seat< and 111ormilttond1~plats 

We hMe secured t"le contmued oper.:>t1on of the Colognedtesel 
nN,..ork for J h.J'thN ]0 year\ 

JANUARY 

Grouplnforrmtlon ~1 
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We reach agreement w1th the Ratlway and Transport Workers 

Un1on 1n the current round of collectiVe bargamtng 1 

just one day after Its mtroductton, the DB Nav1gator for the 

tPad takes the no 1 spot m the category of travel m the 

Apple ITunes charts 

The port on the Ofdenburg-WIIhefmshaven 1 lme 1s con­

nected to the ra1l network 

The newly constructed concourse bu1ld1ng at Aschaffen­

burg central station opens 

DB Energy starts to source electnc1ty from wmd turbmes 

at Hoher Flammg Natural Park as Its second wmd {arm 

supplier l 

DB Schenker offers ra1l fre1ght transport serv1ces between 

Oslo and Narv1k m the ArctiC C1rcle The DB Schenker North 

Ra1l Express takes about 28 hours to complete 1ts 1,960 km 

route, makmg 1t much faster than truck transport 

FEBRUARY 

Complete modern1zat1on (redestgn 4 ) work begms on our 

44 ICE 2 trams 

DB Reg•onal Hesse IS awarded a contract for transport ser­

vices m the N/ddertal subnetwork r The transport contract 

has a duration of 15 years 

Renovatton of the landmarked stat•on bwldmg m Plauen ts 

completed, mcludmg an energy upgrade Its pnmary energy 

consumptron IS reduced by 22 7% 

The sale of Amva Germany 0 to a consorttum compnsed of 

Ferrovte delta Stato and Cube Infrastructure IS concluded 

MARCH 

Amva Danmark l is awarded two-th~rds of the transport 

serv1ces m the largest regronal bus tender procedure m the 

h1story of Denmark 

The Green Stat1on construction program for chmate-fnendly 

stations 1s m1t1ated Green Station IS about stat1on bu1ldmgs 

that meet the very latest envtronmental standards and have 

a number of mnovattve features 

The spec1alty chem1cals group Lanxess starts usmg DB 

Schenker Ra11's carbon-free Eco Plus serviCe mtroduced m 

the prevtous year 

OB Reg1onal Rhmeland wms the Cologne d1esel network 

tender procedure 5 The contract 1s for more than 7 mtlhon 

tram k1lometers annually and has a duration of 20 years 

\ Pagt•l/;2!, 1 Pagel28 J Pagf'D],"' Pagell-:t- Pagel13' '• Pages~.' Pagell£~ 
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We sign a framework agreement With Bombardier for the 

on-demand supply of 200 d1esel route locomotives for pas­

senger and fre1ght transport through to 2020 1n a deal 

valued at up to € 600 m1tl10n 

DB Schenker 1s the offlc1al log1st1cs serv1ce prov1der to the 

FIFA Women's World Cup 2011, planmng and controlling all 

matenal flows for the venues and the mternatmnal med1a 

center 

The EuropeTram IS unveiled m Berlm lt IS bemg operated 

throughout Europe to test a new kmd of whisper brake m 

preparation for senal productiOn 

The first children's lounges open at Nuremberg and Essen 

central stations Unaccompanied ch1ldren and parents w1th 

small children can use these fac111t1es wh1le wa1tmg 

MAY 

We s1gn a contract With S1emens for the on-demand ordenng 

of up to 300 /Cx trams 1 We 1mmed1ately order 130 trams 

under th1s contract, With plans for another 90 Th1s represents 

the largest mvestment 1n our history 

Berl1n central station celebrates 1ts fifth anmversary 

DB Schenker Rail sets up shuttle serv1ce between the Nether­

lands and Great Bntam for the global steel producer Tata 

Steel 

In Oldenburg, DB Schenker Logtst1cs opens the first Site to 

be heated and cooled entirely usmg geothermal energy 

DB Schenker presents Eco SolutiOns 2, 1ts new green serv1ce 

portfolio 

JUNE 

We celebrate 20 years of high-speed roll traffic m Germany 

We s1gn a € 325 m1H1on contract for 56 diesel multiple umts 4 

With Alstom Startmg m December 2013, the tra1ns w1H run 

on the predommantly non-electnfled routes m the Cologne 

d1eset network 

After an approximately 20-month construction penod, the 

energy renovation of Dresden central stat1on IS completed 

Further timetable mformat1on Improvements are mtro­

duced at m bahn de, travelers can get up-to-the-m mute 

schedule mformat1on on the1r mob1le termmal dev1ces 

DB Schenker I~ tht Off!CIJ! lllf)!Strcs Sf't'I'H:e~ p•C;vldrr for the FIFA 
Wonwn ~ \\orldlup20ll 

1 h~ new IC"dorm~ tht> backb~Jnl' o [ ful we long dlst an re u ansport 
il'ld w1ll eventuJlty replace o.;r cur re 1t!{. ~nd H .. fleets 

Dresden central statton w.:<~ comprchens1~eh renovated 
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We are fmalllmg illl <:~grreruent wrth RWE on the supply of electrlc•tY 
from htdroe!ectrrr ;lOWer plants 

During con'>trucuon work (In the fd~t -'-"est co•rrdor, one track wa~ 
closed for work ···•'1rle the other rcmams opert~uonal 

200 buses ~>.ere r'l serviCe for the Pope's \.ISJt to Fretburg 1m Brels!)au 
onS~>ptember 24 and 25 

1 Page ll3f 1 Page 125 ~ Page 128 ~ Page 138 
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Under a ten-year contract, DB Arnva m traduces a new local 

bus system m Malta and on the ne1ghbonng island of Gozo 

DB Reg1onat IS awarded the contract {or the southwest 

regtonal network 1 in the state of Rhmeland-Palatmate, 

With connections to Luxembourg VIa Tner The contract 

duration IS 15 years and the contract volume IS nearly 6 mil­

lion tram ktlometers per annum 

We s1gn a contract w1th RWE 2 10T the supply o1 hydroe\ec­

tnc power Between 2014 and 2028, a total of 14 hydroelec­

tnc power plants Will power our trams 

AUGUST 

We complete the upgradtng of the Berlm-Hanover-Biele­

feld /me 3 , known as the East-West corrrdor W1thm JUSt 

five months, more than 186 ktlometers of track, 21 switches. 

some 130,000 ttes and no less than 110,000 tons of ballast 

are renewed or refurbtshed 

Letpz1g central statmn 1s named "Ctty Tram Statton of the 

Year" by the Pro-Rail Alliance Ha\berstadt 1s named "Town 

Tratn Station of the Year" 

The Mumch-Pasmg eleccromc lncerlockmg J commences 

operation In total, 415 Signals and 230 SWitches are Inte­

grated m to the electromc mterlockmg and roughly 780 kilo­

meters of copper and hber-opttc cables are la1d 

Upgradmg of the Augsburg-Mumch lme 3 1s successfully 

completed Thts work tnvolved nearly € 760 m1thon In capital 

expenditure 

SEPTEMBER 

Arrwa Neder\and starts operatmg ctty buses m Lelystad 

The contract has a term of ten years 

1 4 million severely d1sabled people can now nde for free on 

our local trams all across Germany 

Our new monthly on/me punctuality stattstiCS 4 g1ve an 

mstght mto our punctuality m three categortes local 

transport, long-dtstance transport and an aggregate hgure 

for all passenger transport 

Puma Is s1gned on as our IOOth customer to utlltze our 

carbon-free offer for busmess travel 

For the Pope's VISit to Fre1burg 1m Bretsgau, our subsidiary 

SOdbadenbus orgamzes ns \argest·ever spec1a\ bus deploy­

ment 
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The world's first hybnd power ptanr 1 goes m to operation 

Its construction was part1ally financed w1th funds from the 

new plant bonus from our C0 1·free offermgs 

The cultural change process m1tiated wahm DB Group m the 

prev1ous year continues m a senes of "Reg1onaf Dialogue on 

the future_" 2 

The "DB Kaffeepunkte .. coffee points on platforms at Frank­

furt central stat1on wm th1s year's Brunei Award for the1r 

mnovat1ve des1gn 

The Belgian log1st1cs services prov1der jean Heck 3 IS 

acqu1red, wh1ch specializes 1n land transport and contract 

logiStiCS 

A new onlme service adv1ser function on the Web Site rap­

Idly directs customers to relevant travel offers by askmg 

targeted questions 

DB Schenker Logistics offlc1ally opens a new freJght termmal 

for operation m the Macedonian cap1tal Skopje 

NOVEMBER 

Contmuauon of the Sturtgart 21 4 ra1l project 15 dec1ded by 

referendum m the state of Baden·WOrttemberg 

Acquisition of the British raJ! passenger transport company 

Grand Central Ra1lway 5 

DB Arnva wms Sweden's largest-ever local transporc tender 

procedure 6, tandmg a 12-year contract 

DB Energy connects 1ts th1rd wmd farm, Elsdor{ !I 7, to 

the gnd 

DB Carsharmg 8 celebrates Its tenth anmversary Custom· 

ers 1n Germany have access to some 2.500 rental cars offered 

at competitiVe rates at 800 stations m over 140 towns and 

c1t1es 

The energy efflc1ency renovation of the mam building at 

Etsenach statiOn IS completed at a cost of approximately 

€ 17 million Its energy consumption IS reduced by 36% 

DECEMBER 

A new mamtenance fac1hty for mult1·system ICEs IS opened 

m Frankfurt·Gneshe1m Roughly € 40 million was Invested 

in th1s proJeCt 

A new d~rect express bus service IS established between 

Mumch and Prague The buses travel four times da1ly m each 

direCtiOn, the route takmg roughly four hours and 45 min­

utes to complete 

The wOB K.llfef!pun~t~ mobile kiOS>I'S ;n the centrd station 10 FranKfurt 
arn M am received a p1 ('HIQIOll~ archll~;>fiUrill award 

Tht- !ll<lJOrlty j)f tram\ servtrt'r1 <lt the new I< I faohty In 
fra.l\klult Gneshetm a~e mutt1 !.'1!.\f<'mi(E 3.\f~\1\5 

We ;;>re connf'ctmg Munrch and Pr<:aue wnh an er press bus route 

1 Page144f 1 Page143, J Page86 • Page125f s Page85, 6 Page114,1 Pagel27, I! Page124 
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OUR FLEET AND NETWORKS 

lCEl (ELECTRIC MULTIPLE UNIT) 
The ICE11s a high speed, etght sectton mult•ple unn tram cons•sung of srx 
mtermedrate cars a power car and a drtvlng trarler All ICE 2 trtuns are to 
undergo an extensive redes1gn by the year 2013 DB Fahrzeuglnstandhaltung 
(vehrcle mamtenance) wtll be executmg the redesrgn 

MANUFACTURtR 

Consortium coord111ators S1rmens, 
Adtranl 

COMMlSS10NING 1990 

POWER 4 800 kW 

MAXIMUM SPCEO 280km/h 

SEATS 368 
()81 afteneclt>slgn} 

NUMBER IN FlEET ASOF 
DE(]t 2011 44 

,.,, "' ,, '"" ,, "·~ "" ~) 
[tl<l f>h•l•'r<u.-A Si 

1 'Y'"'l"fhol,h '~" dt•llll,l!tl<-!fllo~lrr "" ~4 

ICx {ELECTRIC MULTIPLE UNIT) 
To modernue our long distance neet, we are ordenng up to 300 new ICx 

trains from S1emens The modular dnve concept employed mvolves mde· 
pendent power cars with •dent1cal traction technology, allowing for vanable 
train configuration 

MANUFACTURER SIE'mens 

COMMISSIO"'I!IIG from20l6 

POWER 8,2~0 kW 
(5powel r .. r;l 

MAXIMUM SP££0 2491..111/h 

SEATS 724 (ten S<':Ctlons) 

NUMBER IN FlEET AS Of 
DECJl, 2011 0 

ICE3 (ELECTRIC MULTIPLE UNIT) 
The ICEJ 1s a high speed, e1ght section multiple unn train The underfloor 
s1ngle axle powertraln dnves 50 "of the axles allowing for rap1d accelera· 
tion The 14 mult•-current system trams are eas1ly adaptable to International 
etectnmy systems Th1s makes cross border use for long distance transport 
Sl!rVICI!S possible 

MANUFACTURER 
C onsortlt.lm coordmat or Siemens 
Bombar!Jler T'<1n~porr ati0'1 

COMMISSIONING from2000 

POWER 8,000 kW 

MAXIMUM SPEED 3JOkm/h 

SEATS 429/4)2{BR40JJ, 
419/413(BR406) 

NUMBER IN FLEET AS Of 
DECll,lOll 64 (50/14) 
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ET 440 ELECTRIC MULTIPLE UNIT 
These four car trams feature attracuveand wheelchair access•ble facll1t11!S 

the latest technology and enmonment~lly friendly construction In 2011, 

we began equ1ppmg the ET 440s w1th retracting steps 

MANUFACTURER AlstomlHB 

COMMISSIONING 7009 2010 

POWER 1,110 ~W ( threr sections) 
2 880 kW (lour and five Sections) 

MAXIMUMSPEED 160km/h 

SEATS 171/745/288 

NUMBER IN FLEET AS Of 
DEC31, 2011 26/48/6 

LOW-FLOOR REGIONAL LINE BUS 
These buses are run on low·em1sS1on, low noise d1esel engines that 

meet the latest EEVem1sslons standard The low floor des1gn allows for 

stepless entry Powerful heatmg and venulatlon un1ts ensure pleasant 

temperatures 

MANUFACTURER 
MMi1tutk&Sus"-G 

COMMISSIONING from20IO 

POWER 235 kW 

NEW VEHICLES IN 2011 191 

MAXIMUM SPEED SOJ..m/h 

SEA.TS 45/}6 
(depemflng on \ers10n) 

NUMBER IN FLEET ASOF 
DECJl, 2011 mo !'than JOO 

BR 146 LOCOMOTIVE 
The BR 146 2 1s one of the newest and most powerful locomotiVes for local 

transport Based on the 185 2 ser1es, 11 Is equ1pped With extra features 

spec1hcally for local transport Installation space was added for mult1· 

system and d1esel electncdrlve capab•llty 

MANUFACTURER 
Bornbrlf'lJt>r T1 an~portatJon 

COMMISSIONING 2001-1006 

POWER 5,600 kW 

MAXIMUM SPEED 160 km/h 

NUMBER IN FLEET AS OF 
OEOl 2011 Jl (BR 146 0) 
32 (BR l'i6 1) 47 {BP U6 2 I 
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VDL/WRIGHTBUS 58200 
This smgle·dec'll bus b h1ghly spacmus lt has aCumm1ns IS Be engme and a 
fully automatiC Alhson transmiSSIOn lt IS thus one of the most fuel efflctent 
buses In our UK fleet and a true benchmark for other models 

MANUFACTURER VDL/Wnghthus 

COMMISSIONING from2002 

POWER 165kW-2 500rpm 

SEATS 44/28 

NUMBER IN FLEET AS OF 
OEC31 2011 531 

NEW VEHIClES IN 201J 15/ 

ljru~~P lnform;non 47 
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SCANIA OMNILINK 
1hls low f\oorcltybus lorhtgh traffic urban transport has anespecla\lyenv•­
ronmentally fnendly d1ese\ engine The low tloordes1gn allows forstepless 
entry A1r cond1t10nmg and high seat backs make it very comfortable 

MANUFACTURER 
Scanla AB Sweden 

COMMISSIONING from2003 

POWER .206kW 

SEATS 43/10 

NUMBER IN FLEET AS Of 
DEOt zon Ili5 

NEW VEHICLES IN 2011 )~ 

---~~================~======================~ 
SA 134 ARTICULATED DIESEL POWER CAR 
These articulated diesel power cars are used for reg1onal transport In the 
Dutch prov1nces ofGromngen and Fr1esland E1ght of our 51 power cars can 
be utilized forcross·border transport to Germany as well DB Bahn Reg1ona\ 
also uses th1s vehicle type 1n Germany where 1ts des1gnat1on Is BR 646 

MANUFACTURER 
C)tadlel Bu>.SMng P.,G 

COMMISSIONING 2006-2007 

MAXIMUM SPEED 140 km/h 

POWER 600kW 

SEATS 186 (GT\k 2/8) 
;~m1l19(GlW2/<-.} 

NUMBER IN FlEET AS Of 
D£01 2011 51 
129GTW2/8, 22 GTW2/6J 
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BR 186 LOCOMOliVE 
TheBRI86 has a platform desrgn der1ved from the BRI-45 and ISS In contrast 
to the two-frequency locomotrveBRIB5 the BR 186 has multt system equ1p 
ment allowing 1t to be deployed m d.rect current networks This forms the 
basrs for Its use throughout Europe 

MANUFACTURER 
Bombetrdler Transportation 

COMMlnlONING 2010-1011 

POWER 5,600 kW 

MAXIMUM SPEED lliOkm/h 

NUMBER IN FlEET AS OF 
D£01,2011 55 

NEW VEHIClES IN lOtt 40 

LAAERS 560 (AUTOMOBILE TRANSPORT CAR) 
The Laaers 560 rs a four-axle, close-coupled alltOmobtle transport car for 
the mternattonal transport of cars, SUVs and vans The car s hrgh load llmtt 
(34 tons) allows for the transport of very heavyvehJdesof these types The 
upper loading deck •s mhnitely adjustable 

LENGTH OVER BUFf£RS 31 rn 

lOADING LENGTH BOTTOM/TOP 
J007m/JO 55 m 

LOADING WIDTH BOTTOM/TOP 
29Sm/275m 

DEADWEIGHT 02961 

CARUEIGHT 3 578m 

NUMB£RIN FLEET ASOF 
D£01,2011 I16J 

NEW VEHICLES IN 20U 205 

BR 261LOCOMOliVE 
The BR 261rs bemg procured for use m heavy shunung sltuatrons The 
vehicles are equipped for remote control and have shunting couplings They 
are also especially enVIronmentally frrendly, as they feature a part1culate 
filler A total of 130 of these vehicles are berng procured 

MANUFACTURER Vo•th Turbo 
lokomoll"lechm~ GmbH 

COMMISSIONING 2010-2013 

POWER 1,00/J kW 

MAXIMUM SPEED 100 km/'l 

NUMBER IN FLEET AS OF 
DEOI 2011 5l 

NEW VEHICLES IN 20U 43 
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EUROPEAN LAND TRANSPORT 
In 2011, we transported nearly 96 million sh•pments over our European 
land transpon network W1th over 720 locations In 36 different countnes 
DB Schenker offers some 31,000 scheduled lme services throughout 

Europe, linking all major econom1c reg1ons 

'================~ 

OCEAN FREIGHT 
Our world leading, global ocean fre•ght network of approx1mately600 

DB Schenker locations serves l30 countnes around the world 700 consoll 
dated cargo routes are operated We move over 3 800 containers a day for 
our customers, w1th annual volume totahng over 1 7 m1l\lon TEU 

AIR FREIGHT 

Group Information 41 
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DB Schenker Is a leader m a1r fre1ght with a network of700 locations 1n 130 
countnes and annual a1r fte1ght volume of roughly 11 m111!on tons Around 
1,200 charter fl1ghts per year provide extra fre1ght capacity m addition to 
the dally hne connections 

----~----~/ 

CONTRACT LOGISTICS 
We have a global contract logistiCS presence In over 50 countnes and 
roughly 500 locations, providing over Srmlllon square meters of h1ghly 
modern logistics space We provide our customers w1th comprehensive 
mtegrated logJstlcs solut1ons along the enure supplycha1n 
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FLINKSTER- MY CAR SHARING 
In 2011, we bundled our car sharing acuvltles under the brand name 
~Filnkster- my car sharmg N Customers in Germany have access to some 
2 700 rental cars offered at compettt1ve rates ataoo stat1ons 1n over 170 

towns and c1t1es Roughly 100 electnc cars are already available to rent, 
mclud1ng 1n Berhn, Hamburg, Frankfurt am Main and Stuttgart More than 
170,000 customers have reglsteredwuh Fllnkster to date Th1s makes us the 
market leader 1n Germany And thanks to an array of partnerships, a further 
2,000 cars can be rented not only 1n the ne1ghbormg countries of Switzer­
land and the Netherlands, but also around the world from Spain to South 
Afnca and Austraha 

FLEET MANAGEMENT 
OB Fleet Management develops customized fleet concepts tailored to the 
needs of lndrvldual busmesses, offermg a wtde vanety of fleet mob1hty 
modules These can meet any fleet-related orgamzat10nal, admm1strat1ve 
or repa1r requirements A fleet requirements consultation •s conducted 
mvolvrng an analysis of business processes w•th respect to profltaiJrhty 
safety and qualJty 1ssues OB Fleet Management prov1des cars vans large 
and small, and speml veh1cles for any purpose or length of time 

tdrlr lrrrtJI '""' ' '' ,.,,, ; 11 

CALL A BIKE 
MCall a Bike• gtves customers a flex1ble, healthy and environmentally 
fr1endly mode of transport, and 1s ava1la1Jie m the downtown areas of 
Fran~furt am Ma1n Se rim, Munitt\ Kartsrut\e, Cologne, Stultg;ut and 

Hamburg, and at many ICE ratlway stations We have established ourselves 
as Germany s leader in b1ke sharmg, w1th over two m1lhon b1ke rentals m 
2011 around 435,000 registered customers and over 8,500 bicycles In 
add1t10n, some 100 red-and-stlver brkes with electnc motors, known as 
pedelecs, can be rented at every station m Aachen and Stuttgart 
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DB NETZE TRACK 
OS Netz A(i Is Europe s no 1 ra1lmfrastructure prov1der An average 2 9 million 

train path k1lometers were traveled da1ly on the DB Netz AG Infrastructure 
1n 2011, an average of 39 000 trains operating per day 

LENGTU OF LINE OPERATED 
33 378 krn 

SWITCHES MID CROSSINGS 
70 47/ 

IN'fERLOCKINGS 3,43!1 

LEVEl CROSSINGS lii 174 

TUNNELS 694 

Rt.ILW~V 6RIDGtS 24,92f> 

DB NETZE STATIONS 
The passenger stations busmess un1t of OB Stauon & Serv1ce AG operates 
roughly 5,400 railway stauons m Germany and markets space m around 

1,600 station bulldmgs In addition to a wrde range of shops and services m 
the stations we also have an extensive serv1ce offenng for ttavelers Th1s 
mcludes luggage storage and lost and found services, the "JS Centers" for 
allserv•ce, safety and deanlmesNelated matters, and OS Information as a 
central place for travelers seeking asSIStance or Information AsSIStance and 
serviCes for travelers w1th mobJIJty-llm•t•ng disabilities are prov1ded by the 
Mob•hty Center 

DB NETZE ENERGY 
DB Energ•e GmbH 1s our energy service prov1der lt manages one of Germany's 
largest source d•vers1f1ed energy portfolios DB Group senergy business m 
Germany 1s conducted exclusively by DB Energy 

TRACTIONSUPPL'i SYSTEM 
7786 km 

POWER (OliVERTER MiD 
TRANSFORMER STATIONS 54 

RECTIFIERS 26 

GASSlATIONS 196 

MEAN VOLTAGE NETWORKS WITH 
HI.A.IiSiORMUS1A110NS 189 

TRAIN PREHEATING PLANTS 32A 
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OVERVIEW 

POSITIVE ECONOMIC ENVIRONMENT WEAKENED IN THE COURSE or THE YEAR 

ONGOING POSITIVE VOLUME DEVELOPMENT ENABLES IMPROVEMENH IN REVENUE~ AND PROFITS 

POStTlVE OUTLOOK FOR THE 2012 riNANCIAl YEAR DESPITE HIGH UNCERTAINTIES 

CHANGE 

Key figures (million 2011 2010 absolutr ~ --- --- --- ----
Pas~engNS rail and hLs 
(m,ll,on)ll 2,738 2 734 •4 •O l 

Volumr ~olcl1 ;ut pa~;~•ngc1 
transtlort ( Jnilllon pkrn) 11 79,228 /8 582 +646 •O 8 

Votuml" sold bus passenger 
transport {f'lllllmnpkmJ~> 8 763 9,214 "451 -49 

Volume sold ralllrelght 
trans1wr t {rnilhon tkm) Ill,980 105 /94 +6 186 •58 

Tr ?In kilomtolers on track 
mfrast1 ucture {million 
uam path km) 1 051 l 034 •17 ., 6 

Shtprnents m Furopean land 
transport (thousand) 95,836 80,816 ~15020 +18 6 

A1r frf'lght voh•nw ( r~port) 
(thousand t) 1149 1225 -76 -6' 

Ocean fH!Ight volwne {export} 
lthousand HU) 1,763 1647 +ll6 •70 

Rev('nue~ ,JdJllSted 37,901 J4,4JO +) 491 ~ ]() t 

R~>vt.>nue~ tomp~rablc• 35 888 34 L,Q7 ->148l .. ,, 1 

EB!fDA. adjuned 5,141 -1,651 +490 •10 5 

EBif adjUSted 2,309 1,866 .. 443 +23' 

Net proht for the re,u 1 332 1058 •'}7/j 259 

ROCE ('h) 7l 60 

Net hnanclal debt as of Dec 31 16 592 16,939 -34/ _, 0 

Gross cap1tal e:>..pendlt ures 7,501 6 891 • 610 •• 9 

Net cap1tal expendJtures 2 569 2,072 • 497 +24 0 

l> E~cludmqArnva 

In a continually dynamic busmess enwronment 1 that admit­

tedly d1m1mshed shghtly m the course of the year, Deutsche 

Bahn Group (DB Group) was once agatn able to achteve stg­

mflcant volume 1ncreases m the 2011 fmanctal year and thus 

contmue on 1ts course of growth Thts was particularly the 

case for European land transport, ra1l fre1ght transport and 

ocean fre1ght 

In total, the performance of the DB Bahn Regronal and 

DB Bahn Long-Drstance busmess umts was slightly pos1t1ve 

Growth was reported for reg1onal ra1l transport, wh1le the 

development •n long-dtstance ra1l transport was affected by 

numerous negative one-t•me effects 

In the Infrastructure d1v1s1on, tram-path demand 2 rose 

slightly, dnven by growth above allln fre1ght transport, but 

also 1n regtonal transport 

In a s1m1lar way, the sharp volume growth m some areas 

across the OB Schenker Ra1f J and DB Schenker LogistiCS 4 

busmess units IS also reflected In a s1gmflcant mcrease of 

comparable revenues 

Important effects on the profit s1tuatton 5 m the year 

under rev1ew resulted from changes to the scope of consoli­

dation In this respect, the hrst-tlme full-year mclus1on of 

Arnva, wh1ch has been fully consolidated smce September 1, 

2010, had a maJor effect on the year under rev1ew, resultmg 

m an add1t1onal € 2 0 billion m revenues After th1s acqUISI­

tion, there were also other changes m the orgamzatlonal 

structure 6 of OB Group that took effect on January 1, 2011 

The development of operatmg profit I was positive once 

agam m the year under rev1ew Due to the positive develop­

ment of the busmess umcs s, the net profit for the year 9 

S1gn1flcantly Improved 

All of our value management key figures 10 contmued to 

Improve 1n the d~rect1on of the1r respective benchmark fig­

ures In the year under rev1ew 

We m creased our cap1tal expenditure act1VIl1es 11 1n the 

year under rev1ew The add1t10nal funds from the economic 

Stimulus programs had a pos1t1ve effect In the area of track 

mfrastructure 

Net ftnanetaf debt 12 had decreased as of December 31, 

2011 This further reductron m debt was achieved desp1te 

cap1tal expenditures bemg s1gmficantly stepped up and 

d1v1dends amountmg to € 500 mrlllon bemg pa1d to our 

shareholder for the hrst t1me 

DB Group once aga1n had very smoothly functlomng 

access to capital markers 13 m the year under rev1ew and 

was able to obtarn debt cap1tal for the refinancrng of 

exp1rrng debts at attractive conditions 
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Assessment of the econom1c s1tuat10n 
by the Management Board 
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We have contmued to focus our strategy on the long-term mega­

crends m our market! 1 , and our analyses show that these are 

sttll tntact OB Group's strategic objecttve therefore remams 

Based on the developments m the year under revtew, the Man- unchanged In the year under revtew, we expanded our strategic 

agement Board of Deutsche Bahn AG (DB AG) constders the approach to m elude soctal and ecological dtmenstons Our 

economtc situatiOn of DB Group to be postttve objecttve ts to meet the current and future challenges whtch DB 

Ourmg the year under revtew, DB Group once agam reported Group faces with an expanded entrepreneunal focus based on 

Increases m revenues, operatmg profit and return on cap1tal sustamabillty From our ViSIOn, we have denved the followmg 

employed (ROCE), both on a comparable bas1s and after tak1ng goals we want to be a profitable market leader, a top employer 

changes m the scope of consolidation Into account and an environmental p1oneer 

The development of the fmanctal key figures of DB Group In Wtth the econom1c slowdown expected m 2012, the pos1t1ve 

the year under revtew essentially corresponds to the forecast effects for our relevant markets w11l also dwmdle, thereby 

made for the 2011 hnanc1al year m our 2010 Annual Report and mutmg demand accordrngly DB Group's busmess development 

revtsed m our 1ntenm hnanc1al report for January to June 2011 was as expected at the begmnmg of the 2012 hnanc1al year, 

The development of our net fmanctal debt was even better than g1vmg the Management Board no reason to change 1ts forecast 

expected Based on the current perspective, the Management Board 

Our strategic approach was mstrumental In securmg the assumes that revenues and adJUSted EBIT will continue to 

poSitiVe development m the year under revtew We were there· develop and Improve accordmg to the statements made m the 

fore able to continue on the course of growth that OB Group outlook l 

returned to after the econom1c and hnanctal cmrs Overatl, we 

were able to assert ourselves better than most of our compet1· 

t1on durmg the cnsls 

The DB Schenker Log•sttcs and DB Schenker Rail busmess 

units, wh1ch were partiCularly affected by the cns1s 1n 2008 and 

2009, reported a pos1t1ve development In the last two years In 

some areas, we exceeded pre·cns1s levels However, due to 

slower economic development m general toward the end of 

2011, developments slowed down once agam, m particular m 

ra1l fretght transport 

1 Page 75 Page 160ff 
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FOCUS ON SOLIDIFYING AND EXPANDING OUR MARKET POSITION~ 
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DB Group structure 

DB AG has been a public ltsted company 1n accordance With 

German law smce 1t was founded 1n 1994 and accordmgly has a 

dual management and controltmg structure compnslng a Man­

agement Board and Supervisory Board 

Pa~senge1 transport lrumpor t and loqiStiCS 

Ra1l system rn Germany 

The busmess portfolio of DB Group consrsts of nme busmess 

umts orgamzed mto the three drvrsrons of passenger transport, 

transport and loglsttcs, and mfrastructure, that are managed m 

an Integrated manner 

Historically, DB AG's predecessors concentrated on rail trans· 

port m Germany Today, the German rarlway system still makes 

up an essentral part of our busrness actrvrt1es In order to meet 

our customers' needs and satrsfy market demands, we have 

steadily expanded our busrness portfoUo, In particular srnce the 

begmmng of the new m1llenmum 

Today, our passenger transport busmess activities are more 

d1verslhed, comprrs1ng not only bus transport, but also mtelh· 

gent networks w1th other modes of transport as well as a fun· 

damental presence throughout Europe m order to partrc1pate 

m rncreasmg market potential m the openmg bus and rarl trans­

port markets 

Our busmess activities m the transport and logrstrcs drv1sron 

were placed on an rnternattonal platform early on and cover all 

modes of transport ra1\ freJght and land transport are focused 

on European markets, whrle our ocean and a1r frerght actiVIties 

as well as contract logrstrcs are global Th1s structure enables 

us to offer hrgh-quallty tog1strcs solutions to rnternattonally 

act1ve companres and to develop synerg1es between transport 

networks rn the rnterests of our customers 

Organizational structure DB Group---------------------------------­

Deutsche Bahn Group 

CEO and Chairman CFO 
Compliance, 

Pnvacy, LegaiAffa1rs 
and Group Security 

Personnel 

00 Mob1lll~ t oqlst•CS sull g10UP 

CfO and Cn~mnan 

Group runctu>ns 

Servrce functiOns 

CFO 

Passenger 1 rM1SporL 

Bt.smessunrts 

DB Bahn long Distance 

DB Bahn Reg1onat 

DBArrlva 

Compliance, 
PnvJcy legalAffaJrs 
and Gtoup S€c.nty 

Transport and 
logtsttcs 

DB Schenker Ra1l 

DB Schenkerlog•Sllcs 

Prr'>Clnnt>l 

R<ul Technology 
and Services 

Rltl TPrhnology 
;utd Ser vrces 

DB Serv1ces 

L___J--~==================~ 
--- -- ___ / ___ --- -------------------- ---

Infrastructure 

Bus~ness umts 

DB Netze Track 

DB Netze Statrons 

DB Netze Energy 
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The key factors m the postttve development of DB Group smce The gradual openmg of European ra1l markets represents an 

1994 have been the entrepreneunal onentatton of all our busl· tmportant strategiC perspecttve for our ra1l acttvtttes m the 

ness acttvlt•es, the International focus of our portfolto, the mte· area of tong-distance rail passenger transport, the cross-border 

grated structure between transport and mfrastructure, and the transport market has been open smce 2010 We want to explott 

consistent development of mtermodal soluttons m the mterests the opportunitieS for growth generated by th1s openmg w1th 

of the markets and our customers our own compem1ve serv1ces and w1th serv1ces offered m part-

FoUowmg the restructurmg that took place m 2008, DB AG nersh1p w1th other railways Together wnh other ra1lways and 

manages the DB Netze Track, DB Netze Stations and DB Netze the mdustry, we also seek to contmue to advance techmcal 

Energy busmess umts directly The remammg s1x bus1ness units standardization 1n order to ach1eve the harmonization of mter-

fall under the management of our whoUy owned subsidiary, DB faces and processes between mfrastructures and transport 

Mobility logistiCS AG (DB MLAG) With m DB Group, DB AG and operators throughout Europe m particular 

DB MLAG both function as management hold1ng compames that In reg1onal and urban transport contracts are mcreasmgly 

lead the Group In order to ensure an mtegrated Group manage- bemg put out for tender all over Europe and we want to •ncreas-

ment approach, the DB AG Management Board's meetmgs are mgly beneht from th1s Situation m the future Smce acqu~rmg 

normally held concurrently w1th the meetmgs of the DB MLAG Arnva, we have been act1ve 1n the regional bus and/or ra1l trans-

Management Board Further details may be found m the Corpo- port busmess m 12 European countnes and thus have a good 

rate Governance Report 1 platform for further growth 

The bus1ness umts are responsible for conductmg bus1ness We also strategically pos1t1oned ourselves early on m the 

operations Our structure IS completed by central Group and transport and log1st1cs sector to meet current and future market 

serv1ce functions, some of wh1ch are performed by DB AG wh1le demands DB Schenker Log1st•cs represents our 1nternat1onat 

others are earned out by DB MLAG log1st1cs expertise Our extens1ve Internationally onented se r-

An overv1ew of the holdmgs .:! can be found m the Notes v1ce portfolio m worldw1de a1r and ocean fre1ght and contract 

to the consohdated hnanc1al statements log1sncs, as well as a dense network m European land transport, 

enable us to take advantage of opportumt1es ansmg m strongly 

growmg markets By expandmg our high-performance, 1nterna-

Focus on sohd1fymg and expandmg 
our market pos1t10ns 

t1onal log1st1cs networks for land transport, we ensure customer 

contact 1n our markets and open up new opportumt1es for 

growth The ra1l fre1ght transport busmess umt benehts 

In order to mamtam competitiveness, our objeCtive IS to con- from th1s, for example due to mtermodal transport chams and 

tmue to strengthen and expand our solid bas1s m all of our synergy effects 

relevant markets The demand for mternat1onal log•sttcs serv1ces IS nsmg 

DB Group IS successful m all segments of the transport due to the lncreasmg mternat•onallzation and cross-border 

market (passenger transport, Infrastructure as well as transport onentat1on of production structures and matenal flows In our 

and logistics) and provtdes services on a national and mterna- customers' markets We are meetmg these challenges w1th 

tionallevel We are act1ve worldwide and are represented m 1ntermodal transport chains and Integrated products and sector 

over 130 countnes Our ObJeCtive IS to convmce customers With solutmns The European ra1l transport market has been cam-

the quality of our serv1ces and to continue to Improve our prof· pletely hberahzed smce 2007 In this respect, we serve atl the 

nab1hty and hnanc1al strength relevant corndors and are active m all the key European coun-

ln the area of passenger transport, our objective •s to mam- tnes w1th our own subs1d1anes or partnerships 

tain our strong market pos1t1on m Germany over the long term In Germany, we have assumed dual responsibility for ra1l 

wh1le sustamably strengthenmg our pos1tron m Europe The transport as a result of our mtegrated Group structure, makmg 

European passenger transport market became even more us both the operator and leadmg user of the track 1nfrastruc· 

Important to us followmg our acQUISition of Arnva in 2010 tu re We want to further develop rail transport thereby addi­

tionally strengthening the transport mfrastructure, which IS 

so Important for Germany as a busmess tocat1on At the same 

1 Page 4tH, l Page 253ff 
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t1me, we are creatmg the prereqUISites needed to master the DemographiC change leads to s1gmhcant sh1fts m population 

mcreasmg flows of traffic m Europe In th1s respect, m add1t1on and age structures m society On the one hand, a sharp Increase 

to the ra1l network and passenger stations, we are ensuring the m the global populatiOn can be observed m developing 

energy supply for the tram operating compan1es m Germany countries and emergmg markets that w1ll requ1re future· 

Our know-how IS mcreas1ngty 1n demand for the real1zat1on onented mob1l1ty solutiOns, m particular m clt1es Conversely, 

of ra1l proJects worldwide Our DB International subs1d1ary the Western world IS faced With an agmg population Th1s IS 

partiCipates 1n ra1l projects m various rotes and we export our exacerbated by a lack of qual1fled workers that can already be 

knowledge on the construction and operation of h1gh-perfor- felt strongly For example, 1n the future DB Group w1ll need 

mance and mtegrated transport systems all over the world 5,000 to 7,000 new qualified employees each year m Germany 

alone The growmg scarc1ty of qualified workers coupled With 

a development towards a market that favors workers not only 

Sustamab1hty as a bas1s for long-term success 

Both durmg and after the econom1c and hnanc1al cns•s m 2008 

and 2009, we were able to assert ourselves better than most of 

our competttmn Our success m overcoming the cns1s only pro­

VIded temporary rel1ef, however, as we stJII face a w1de vanety 

of challenges The hnane~al markets are st11l very volatile and 

marked by uncertamty The stgn•flcant mcrease m debt among 

European countnes w1tl boost the pressure to consolidate, and 

could thus lead to potential bottlenecks 1n public fundmg for 

the transport sector The megatrends relevant to us- gtoba!Jza­

tlon, l1berahzat1on, cl1mate change and scarcer resources, as 

well as demographic changes - continue to be prevalent and m 

some cases are even becommg more dynamiC 

ln particular, mcreas1ng global1zat1on and liberaliZatiOn ra1se 

the demand for mtelt1gently networked, cross-border transport 

concepts that ensure an opt1mal use of resources The associ­

ated pos1t1ve outlook for growth and profits Wilt hkety result m 

an add1t10nal mcrease m the 1ntens1ty of compet1t1on We are 

welt prepared for these developments 

Cl1mate change and the 1ncreasmg scarcitY of natural 

resources are contmu1ng at a rapid rate The general pubhc 1s 

mcreasmgly caUmg on the transport sector to play 1ts part m 

chmate protection At the same t1me, mcreased environmental 

consc1ousness can be observed m both compan1es and 

consumers, therefore resultmg m an mcreased demand for 

envtronmentally fnendly products We see great potential m 

th1s area of act1v1ty for the future 

reqUires concerted efforts m personnel reCrUitment, but 1t also 

places an mcreasmg focus on employee retention Becommg 

and rema1mng an attractive employer IS S1gn1hcant for success 

m both cases 

After all, we Still face challenges m how well our products 

and vehicles perform, wh1ch has a major mfluence on our 

customer sat1sfact1on levels and our 1mage A h1gh level of 

customer sat1sfact1on and a pos1t1ve 1mage are key factors for 

our endunng econom1c success 

These dtverse developments and challenges requtre an 

approach that cons1ders the bas1s of tong-term success to be an 

environmentally fnendly use of resources and a high level of 

acceptance both m soCiety and as an employer Only through 

such an approach Will we remam v1abte and thus ensure the 

contmued success of our company 1n the tong term That IS why 

1t 1s tmportant for us to look at the tnad of economic, soc1al and 

ecotog1cal d1mens1ons as an Integrated whole 

VISION AND GOALS GEARED TOWARD SUSTAINABILITY 

Our v1s1on remams unchanged we mtend to become the world's 

teadmg mobilitY and tog1st1cs company In order to ach1eve th1s 

goat, we have to develop our teadmg pos1t1on In relation to the 

economiC, soctal and ecolog1cat d1mens1ons and bnng these 

together We w1ll only be able to attain sustamabte success for 

our company and secure acceptance m soCiety 1f we establish 

ourselves as a teadmg company m all three d1mens1ons Wnhm 

these three d1mens1ons of sustamablltty, we have therefore 

set ourselves the followmg leadership goals we want to be a 

profitable market leader, a top employer and an environ­

mental p1oneer 
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To do so, we must contmue to strengthen and tmprove our 

network In terms of transport flows and, at the same time, 

expand tt wherever there are gaps, both nattonally and mter· 

nattonally 

To~pj_Q.y:er 

As a top employer, we are able to acqUire and keep qualthed 

employees who work wtth enthustasm for our company and our 

customers In order to achteve thts goat, we wtll press on wtth 

the cultural change 4 we have already m1t1ated An essential 

part of th1s 1s promotmg employee development, thereby 

ach1evrng a h1gh level of employee sattsfact1on 

ln partiCUlar tn v1ew of the 1ncreasmg need for qual1fled 

workers, we must mtenslfy our efforts tn developing our 

employees and rncreasrng loyalty and 1n creattng attractive 

employment condrttons However, that atone 1s not enough The 

growtng need for quahhed staff requ1res us to env1s1on our com-

Prohtable market leader pany as a recru1trng organrzatton We have therefore rntroduced 

As a prohtable market leader, we prov1de our customers wtth addtttonal personnel recruitment measures and we wttl continue 

fnst-c\ass mobrhty and togtsttcs soluttons There are two tmpor- to strengthen our act1v1t1es m thrs area We also want to step 

tant aspects rn achtevmg thts leadershtp goat, namely tmprovtng up our efforts to employ more women m our company, as m1xed 

our customer and qualtty onentat10n and contrnumg on our teams have been emprncally proven to have better results For 

prohtable growth path example, we have set an mternal goat to stgnrftcantly Increase 

We have already set m place a number of measures to the proportton of women tn general to 25% and m management 

tmprove customer and qualrty onentatton W1th our customer postt10ns to 20% by 2015 

and quaf1ry mltlat/Ve 1 rn partrcular, we have made stgmhcant In add1t1on to bemg a responsible and attractive employer, 

progress rn many areas (for example, tn the ava1labthty of our we also seek to be a recogmzed member of soc1ety and wtlt 

vehtcle fleet and customer mformatJOn), whtch enabled us to contmue to expand our soc1al commitment 

stabilize and rmprove the quality of our ra1l transport tn Ger-

many By mvestmg m moderntzatton (for example, the redes1gn Environmental ptoneer 

of the ICE 2 2 ) and expans1on (for example, procunng new ICE 3 In our role as an environmental p1oneer, we set the benchmark 

trams 3 ) we strengthen our vehicle fleet Customer sattsfac- for the efhctent use of the ava•lable resources wtth our 

tton Will contrnue to be the focus of our act1V1t1es m the future products Envtronmental fnendltness ts part of our brand and 

We Will place more emphasiS on gearrng our busmess processes serv1ce prom1se Ra1\ has already a srgn1hcant advantage tn 

toward the needs and demands of our customers and wtll firmly envtronmental fnendltness In long-distance passenger trans-

establtsh customer onentat1on 1n our company with regard to port, rat! has three to four times tower C02 emtss1ons compared 

product and performance quahty To th1s end, we wtll conttnue to motonzed md1V1dual transport or a1r transport In fretght 

With, combtne, and expand extstmg quality measures and Will transport, rat! has four ttmes lower C02 emtsstons compared to 

contmually tmprove our performance land transport and 34 t1mes tower emtsstons than a1r transport 

We successfully nav1gated the econom1c and hnanc1al cns1s We want to further expand th1s leadtng pos1t1on m terms of 

whtle defendtng or even expandtng our leadtng market pos1- environmental fnendl1ness 

ttons We wtll conttnue on thts course of growth by systematl- Our goal 1s 1mttatly to mcrease the share of renewable 

cally explo1tmg the synerg1es made posstble by the mtegrated energ1es to 35% by the year 2020 Then, by 2050, our vtston 1s 

Group In add1t1on, we wttl use the emergmg market oppor- to have all tractJOn current 1n Germany come from renewable 

tumt1es, for example w1th new serv•ces such as mtelltgent, sources of energy 

rntegrated mob1l1ty and logtsttcs soluttons from a smgle source 
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Thanks to our green products and offers such as EnVIronment 

Plus 1 In passenger transport and our Eco Solutions m the 

transport and log1st1cs diVISion. we have been able to gam new 

customers wh1le at the same ume takmg further steps to reduce 

C02 em1Ss1ons We want to further establish green products 

through mtensiVe marketmg and actively create a demand for 

them In add1t1on, we are contmually 1ncreasmg the energy efh-

c1ency of our operattons and production, mctudmg by renewmg 

our vehicle fleet (for example procurement of the /Cx 2 ) Our 

goal1s to reduce our spec1flc C02 em1ss10ns by 20% worldwide 

and across all modes of transport by 2020 compared to the 

levels m 2006 

Clear strateg1c focus m the operatmg d!V!Slons 

(en Lit I !'J """ "h J" "' ~ I'' 
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W1th the successful ImplementatiOn of Touch& Travel 3 1n long­

distance transport 1n Germany as well as 1n the local transport 

networks 1n Berlm, Potsdam and Frankfurt am Mam, our cus­

tomers are able to use a cell phone as a t1cket for vanous modes 

of transport ThiS link and our extensive platform for ticket sales 

allow customers to reduce their mobility costs and beneht from 

a more comprehensive offer 

In add1t1on to these developments, we also want to use 

the advantages of ra1l as an environmentally fnendly and 

energy-savmg mode of transport to a greater extent m the 

future by offermg 1nnovat1ve solutions and green products 

For example, thanks to our car shanng model, Flmkster, we 

actively support the BeMoblf1ty Project 4 , the objeCtiVe of 

wh1ch IS to create a carbon-free network of electnc veh1cles 

and public transport 

Our ra1l transport m Germany faces challenges due to the 

OFFERING CONVINCING MOBILITY OFFERS open access to the German transport market and the resultmg 

THROUGHOUT EUROPE h1gh level of compet1t1on At the same t1me, the liberalization 

W1thm the German passenger transport sector, we are con- of European passenger transport offers great opportunities for 

tmumg to ra1se the performance capab1ht1es of our ra1l products growth that we want to take advantage of With new cross-

and are mtegratmg 1nd1V1dual serv1ces to form comprehensive border long-diStance transport offers, such as our planned 

mob1hty solutiOns We are ltnkmg our modes of transport to d1rect connect1on to London 

create comprehensive travel chams m order to prov1de our cus- We restructured our regwnal transport act1V1t1es m the year 

tamers With Integrated door-to-door solutiOns from a smgle under rev1ew all of our actiVIties m passenger transport outs1de 

source, thereby offermg them a competitive and ecologically of Germany are now bundled under the umbrella of the DB 

beneflc1al alternatiVe to motonzed 1nd1v1dual transport We Arnva busmess umt Our actiVIties m the German regional trans· 

operate efhc1ent and mtegrated transport networks m the local port market have been completely managed by the DB Bahn 

and long-distance transport The lmks m these networks are Reg1onal busmess umt s1nce the year under rev1ew 

continually Improved m l1ne w1th customer reqUirements, Based on our pos1t1on m the domestic market and on the 

thereby generatmg opt1m1zed connection poss1b111t1es to make mternatlonal transport serv1ces of DB Arnva, we are now one 

t1me-sav1ng travel a reality We work closely With our end cus- of the lead1ng mob1l1ty prov1ders m Europe From th1s pos1t1on, 

tamers, as well as other compan1es and polrcymakers when we are pursUing the objeCtive of consohdatmg our positiOn as 

developing add1t1onal products for our range of mob1l1ty offers a leadmg mob1l1ty prov1der m Germany, wh1le contmumg to 

Customer demands for transparent travel mformat1on and expand th1s rote m Europe 

mtegrated transport serv1ces are bemg met with new offers For 

example, the new transport mode companson at www bahn de 

assists customers 1n choos1ng the most appropnate mode of 

transport by companng var1ous options With regard to pnce, 

travel t1me, productive t1me and environmental Impact By 

actively usmg our Twitter channel and Facebook page, we seek 

to enter mto a more active d1alog With our customers, thereby 

makmg 1t eas1er for them to contact us directly With questions 

or problems By lntegratmg vanous md1V1dual systems Into a 

comprehensive offer, we prov1de our customers w1th all of the 

travel1nformat1on they need and make 1t eas1er for them to 

book vanous mob1l1ty options from a smgle source 
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COMBINING EFFICIENT GLOBAL NETWORKS WITH GUARANTEEING A RELIABLE AND AFFORDABLE 

STRONG EXPERTISE IN LOGISTICS INFRASTRUCTURE 

We have pos1ttoned ourselves as one of the world's teadrng The Infrastructure busmess umts are the bas•s for safe, rehabte 

transport and log•st1cs serv1ce providers under the DB Schenker and efflctent rarl transport m Germany They provtde a w1de 

brand name We have achreved this because of our tightly kmt range of products and expertise relatmg to lmes, fac1ht1es, 

networks m European rarl fre1ght transport, European land stations and energy supply In domg so, the busmess umts 

transport, and global a1r and ocean fre1ght, and thanks to our focus on the needs of the1r customers respectiVely passengers, 

mdustry·specLhc expertise m global contract logLstLCS Th1s tram operatmg compan1es, tradmg and serv1ce compames as 

structure enables us to fulflll the growmg expectations of our well as authont1es - and they structure their serv1ce offermgs 

customers m terms of handling global transport and mtegrated and associated pncmg systems for the use of the mfrastructure 

offermgs on a non-dLscnmmatory bas•s 

DB Schenker's strategy LS based on three strategic thrusts The Infrastructure busmess un1ts w11l contmue to act as 

that proved to be stable and successful even durmg the commercral enterpnses, mmlm1zmg production costs and 

econom1c and flnancral cns1s These are further 1mprovmg profits, m order to secure ra1i's compet1t1ve 

the contmued opt1mrzatron of our core busmess advantage as a mode of transport In the long term The pos1t1Ve 

the further development of our transport networks development of the track mfrastructure In Germany 1s due to 

the expansion of Integrated serv1ces and mdustry solutions the Integrated structure of DB Group m wh1ch the mfrastructure 

The transport sector w1ll play a key role m v1ew of the mcreasmg actiVIties are consistently run wLth an entrepreneunal focus In 

Importance of chmate change DB Schenker's goal 1s to become addition, DB Group assumes overall responsibility for the ra1l 

the leadtng green logLstLcs serv1ce provider and to decouple mode of transport Th1s IS reflected In the great contnbut10n 

transport growth from C01 em•ss1ons that DB Group makes ava1lable for fmancmg m vestments m 

mfrastructure Of the nearly { 95 b1lt1on m mfrastructure capttal 

OFFERING HIGH-QUALITY SERVICES expendrtures smce 1994, DB Group has fmanced approxtmately 

FROM A SINGLE SOURCE ( 17 btlhon, or nearly € 1 b1lhon annually, from 1ts own funds 

The DB Serv1ces busmess umt prov1des serv1ces mamly for Thts was m addLtton to the redemption and repayment of 

DB Group compames m the areas of veh1cle mamtenance, mterest·free loans and mvestment grants that amounted to 

mformatton technology, telecommun1cat1ons serv1ces, fac1lrty nommal ( 12 bLII1on over the ent1re penod DB Group plans 

management, secunty serv1ces and fleet management By to mamtam th1s h1gh contnbutton In the years to come In 

lowenng 1ntra·Group costs for serv1ces while Simultaneously addition, the d1v1dends pa1d out by DBAG for the first time m 

secunng a marketable quality and serv1ce level, the DB Serv1ces the year under rev1ew w11l be used by the German Federal 

busmess umt makes a s1gmflcant contnbutLon to the future Government to stabthze and strengthen mfrastructure flnanc1ng 

of DB Group In particular, it ach1eves th1s by addttLOnally 

mtegratmg the customers' value-added chams, by enhancmg 

synerg1es Wlthm the Group and by us1ng non-Group busmess 

actiVIties to ensure capac1ty ut111zat1on and to benchmark 

quality and pnces 

The DB Serv1ces busmess un1t plays an act1ve rote m ere· 

atmg JOb secunty Within DB Group by offermg a large number 

of positiOns to employees from the Group·wLde JOb market 
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VALUE MANAGEMENT 

VALUE MANA(,EMENT SY5,.TEM IN PLA(.E 5,.1NCE 1999 

NOT!C.EABLE IN( REASE IN ROLE IN TilE YEAR UNDER REVIE\11 

KLY DEBT IIGUHLS 5,.1GN!fllANlLY IMPROVL 

Value-based corporate management 

Valur m?n,1grmrnl t 11 grts and DB DBML Infra-
costofcapnal~ <;. ~~ structure --- - - -
M1n1murn• rturn ta•g~l 
(POCEta1getprf' t;p,) 10 D 14 0 80 
Cost of capita! ( pre-taJ<} 93 99 8 1 

Redemption coverage 30 50 30 
C:.t>an'lg 100 100 100 
Net fln1nr,a1 d<>bt /F!lll DA 
(multiple) 25 15 25 

The a1m of DB Group's corporate strategy 1s to ach1eve profit· 

able growth wh1le mcreasmg enterpnse value m the long term 

In particular, the obJeCtiVe 1s to be able to secure and finance 

mvestments m the core busmess segments 1n the long term 

The financial management of DB Group IS performed on the 

bas1s of a value-onented management system based on key 

figures Our value management targets are an Important factor 

for our strategic approach, mvestment deCisiOns and perfor­

mance-related remuneration for employees and management 

Our controlling concept IS based essentially on the two d1men· 

s1ons of profltabtltty and cred1tworthmess 

The profitability d1mens1on Cost·effecttveness as an overall 

goal m value management ensures that mvestors rece1ve an 

appropnate tong-term rate of return extendmg over several 

economtc cycles Based on market values, we calculate the 

we1ghted average cost of capital (WACC) of debt and equ1ty 

cap1tal on an annual bas1s The actual return, the ROCE, 1s 

calculated as the rat•o of the operat1ng earn1ngs before 

mterest and taxes (adjusted EBIT) to the cap1tal employed 

As a long term target value, DB Group's target ROCE IS set 

higher than the cost of capttal The different busmess 

charactenst1cs m each respectiVe diVISion result m different 

target values for our act1v1t1es 1n the DB Mob1l1ty Log1sttcs 

sub-group (essentially passenger transport as well as 

transport and logiStiCS) and m the Infrastructure diVISIOn 

The cost of cap1tal and thus the expected returns from the 

mfrastructure bus1ness un1ts are lower due to our projec­

tion of contmual\y tow earmng volattllty Controllmg of the 

operatmg busmess 1s prmCipally done before taxes, based 

on the reportmg of key hgures pnmanly as pre-tax figures 

1 Pagl' 107ff 

The cred1tworthmess d1mens1on As an asset-mtense 

company, 1t IS essenttal that we have permanent access to 

the cap1tal market under good cond1t1ons Consequently, 

an addtt1onal essential goal of our value management IS to 

ach1eve appropnate key debt figures from the standpomt 

of our debt mvestors The key figures for controltmg In­

debtedness are redempt1on coverage (ratiO of operatmg 

cash flow to the adjusted net flnanc1al debt), gearmg (ratto 

of net finanCial debt to eqwty), and the rat1o of net finan­

Cial debt to the adjusted EBITDA The target values for the 

key debt figures are denved from key ratmg figures as well 

as annual benchmarkmg With comparable compan1es With 

an excellent cred1t rat1ng 

ROCE INCREASED FURTHER 

POCE 
::- (. •mll101 respecuJely% 

£BIT <l(JU'iled 
__ 2_0_11 __ ,_o_w _,_,_oo_h_lt~ ---"'~ 

2 309 1,8U6 +443 +23 1 

(JJil<ll<'rnplote!lJ"UfDrr31 ~ ~ ~ ___ •;.1"3 

RO(E 73 60 

To enable better comparability of accountmg penods we use 

EBIT that has been adJUSted for spec1al Items mcurred durmg 

the finanCial year to calculate ROCE The capital employed 

equates to the assets deemed necessary for busmess and 

subject to the cost of capttal as denved from the balance sheet 

In the year under rev1ew, the ROCE mcreased by 1 3 per· 

centage pomts The mcrease IS attnbuted to a s1gmhcant 

mcrease m the adjusted EBIT 1 due to tmproved operating 

efflc1ency We were therefore able to overcompensate for the 

mcrease m cap1tal employed 
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BASED ON ASSETS 

Ptoperty plan! .:>nd eqL.tprnent 37.372 

~ lntatlqtb!e~ssets/goodwdl 4169 

~ lnventones 991 

+ Tr<Jde recet>able5 4 094 

+ Recetvables ~'1d ot'lr>t assets 896 
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Caplta_l_employed 31,732 31,312 •420 •13 

The mcrease 1n cap1tal employed 1s mostly attnbuted to the 

reduction of other proVISions 

C.Q.st of capttat_sh!J.htly reduced 

The cost of capital IS updated annually 1n order to account for 

changes m the market parameters We take the long-term focus 

of the controllmg concept Into cons1derat1on and balance out 

short-term fluctuations 

For the 2012 fmanc1al year, there 1s a reduction m the pre· 

tax cost of cap1tal, from 9 6% down to 9 3% Th1s 1s due to the 

contmued decline m 1nterest rates, wh1ch have been reduced 

from 3 5% to 3 0% The return on equny and the beta factor 

denved from a peer group companson we1ghted by busmess 

segments rema1ned at the same level as the prev1ous year 

After taxes, the cost of cap1tal rate equated to 6 4% (prev1ous 

year 6 7%) 
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---------- ------- -
Dec31 Dec31, 

lost of cap1tal- ~ 2011 2010 

OB Group 93 96 
DBMl Group 99 101 

lnlrasuurturr 81 80 

"" Rewement 
hnanc1al beneht 

De'1<at1on of cost of C:il,:Hti'!l as of Oec ;11 ~ debt obl1gat10ns 

Rl<,k tr"<'H'll!',('\1 ralt''' 30 30 30 
Mcll~!'l liS~ pr~>flllUlll 55 

' BeUfdiiN 11 

R<~k <.ur• h,uq" • • 62 09 09 
Cost of capital after tax€> 92 39 3 9 
~ Ta~ t.:>c(('rr l• 144 I 03 I 00 
Cost of cap1tal before ta~cs 132 40 3 9 
Weu1ntrng 57 38 

r o)t of cupttill be lot~· t~ ~es ( 1'/AC.l J 93 

'' Based 0'11hr y1rld trend often lf'ill G<>rman Bunds, tJktng l"ltOilCCOI)Ilt the 
kmq L('r m cnentarumof t•te co>t of ( apllll rcno'PI 

'' Rtslt p1 Pm nun fo1 net fmanctal debt and [H'nston oblrgat10ns based on current 
spread~ for DB Group benchma.~ bonds compared to Gt>rman Bunds v.tth a 
L<. nj)dl?b!r tE'nn to matunty, ad]lr~tnwn• fo1 rorre-pomJmg tPtm~ with 11~k 
f 1 ee l'lvestmenl ~ ba~Pd on nte1 nal calc,tliltiO"lo 

B<l~('d 01 <l t•lt.il t ilX.il !On ratP of 30 5 'lt., tfl" t, ~ fJrl or f(rr n"l fmrttlill debt 
•eflects the German trade ta~ on t •11' att 11butJhle fmancmg costs Rem?!Oillg 
taxtt'i at" ;>.~stgned V; the<:cst oi eqlllt:i 

Yteld ~prp, d ' 2011 2010 2009 7008 7007 ------- -------
PQ(E 73 60 S9 89 8 I 
Pr? tax WA( (lJ 96 89 Sl) 89 89 ---- ----- --- -----Spreud ·23 -29 -l 0 DO -.' 
_.., F <trh Vdl tf> UkN! <lt t ht begmrung ot th(' fC<-r 

The development of the yield spread shows that the ROCE only 

reached the same level as the cost of capttal m 2008 In the year 

under rev1ew, the dtfference between the ROCE and the cost 

of capital Improved to -2 3 percentage points (prev1ous year 

-2 9 percentage pomts) 
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IMPROVED KEY DEBT FIGURES 

B-~.Jte.mptJO!! c_oy~r~ge 

-- ( rmllmn ''-"•PPCtFV(•\r% 

EBITDA adjusted 

+ Netope,attn!)JnteFestl! J1 

Operating cash flow 

Net hnanc>aldf'bt 

• Presentvall.!eope<~te lease< 

+ Adjustednetflnanc1aldebt 

RedemptiOn coverage 

CHANGl 

2011 2010 ilb~o!ute '• ------ ------ ------ -------
5,141 4 6.'ll +490 + 10 s 
-742 -/~2 dO -l 3 ------ ------ ------ -------4,399 3,899 +500 +12 8 

16,592 16,939 - 34/ -l 0 

4828 4610 +218 +47 ------ ------ ------ -------
~~~~ 

205 181 

J) Joproprrlydet(•rrmrw red<.'mpttonco'tPr ,1gr IVI.'U>I.'J rwt op1•r,!11119 
mterest ad)bSted fm thOSP componerll ~of net Inter est m come 1 elated tD 
LttecompDttn(lulg ot 111)n •u r!.'nt!iabFhtl>:!~ ,;nd p•Ov>~low, 

"' Adjusted for speCIJI•trms 

As of December 31, 2011, redemptiOn coverage was h1gher than 

the value of the prevtous year Th1s 1s attnbuted to a S1gn1flcant 

Improvement 1n the operatmg cash flow as well as to a slight 

decline m adjusted net flnanc1al debt The decline 1n net fman­

clal debt overcompensated the Increase In the present value of 

operate leases In lme w1th adjusted EBIT, the mcrease m the 

operating cash flow IS attnbuted to the Improvement 1n the 

operatmg earn1ngs figures 

Rede"nptiOnColl.!•ilqe- '!-, 

2011 

2010 

2009 

?008 

2007 

2006 

2005 

- ( mtliiOn respect1 1e!y 4<, 

Fi•hl.nCialdebt 

- Ca~h and c.Jsh cqu>valent~ 
and 1 ea•t<aflles from 

2011 

18 351 

14 7 

2010 

LS 553 

LS 6 

20;. 

2ll 

CH4NG£ 

aflsolute %, 

-20] ll 

:::'::":'~";:'~"~' ~-;-:-------~ ~ ~ -----·~9.;;0 
Net flnanwll debt 16,592 16,939 ~ 347 -2 0 

-·-'~'~'~"~'-------------~ ~ ~ ~ 
Geanng 110 118 

Page 108 f 

The geanng figure also Improved m the year under rev1ew Th1s 

was caused by both the reductiOn 1n net fmanc1al debt and the 

mcrease m eqUity 
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CIU~Gl 

l mt!lion 2010 absolute '\. 2011 -------
N1•t fm,moa1 debt 16,592 16 939 3'•7 -] 0 

~I~H~Il~O~A~>~d~]''~'~'"~"..,-------~ ~ ___ ,_.,_o __ _;•_:l:;D_:S 
Het hnancml debt/EBITDA 
(multiple) 31 36 

The net fmane~al debt/EBITDA key hgure l1kew1se Improved 

due to the reduced net fmanCial debt l and the mcrease m 

adJUSted EBITDA .I 

Nrt tlrh~nnal dE-' 1lt /FBITDA 

2011 

2010 

2009 

1008 

2001 

2006 

200? 

34 

3 J 

32 

3 9 

43 

- __,r-------------' 
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Company-spec1flc early md1cators and 
operatmg value dnvers 

Our value-based management tS supported by a system of eco· 

nom1c mdtcators and operatmg value dnvers As we operate 

large and comprehenstve transport networks m passenger and 

fretght transport, our economtc success IS particularly mflu· 

enced by the general economtc envtronment and the specthc 

development of the tndtvtduat transport markets 

In the passenger transport bustness umts, the demand for 

mobtllty above all depends on the populatton, the number of 

employed persons and the real dtsposable m come The relattve 

compettttve sttuatton With road transport IS stgnthcantly Influ­

enced by the development of fuel pnces, as the "out-of-pocket" 

costs for car travel are an rmportant factor for rnd1v1duals when 

choosrng a mode of transport 

In our DB Bahn Regronal and DB Arnva busmess un1ts, 

another 1nfluent1al factor 1s the frnancral resources of the 

ordenng organrzat1ons Both m ra1l as well as rn bus transport, 

supplyrng the publiC With local transport serv1ces IS secured 

through long-term transport contracts that are concluded 

between pubhc transport author1t1es and transport companres 

Spendrng cuts 1n publrc·sector budgets can Impact market vol· 

umes and remuneration levels for the transport companres On 

the other hand, there are also opportunities m Europe as expe· 

rrences 1n hberahzed markets have shown that not only cus· 

tamers but also taxpayers beneht from greater l1berahzatron of 

the markets We want to take advantage of these additional 

market opportunities With our DB Arrrva busrness un1t, 1n par· 

t1cular 

In the bus1ness un1ts of our transport and logrstrcs diVISIOn, 

we depend largely on the development of the economy Due to 

the global setup of our transport networks, we monnor the 

development not only of global GDP and world trade, but also 

and 1n particular of the economrc growth rn the regrons, coun· 

trres and trade relations m wh1ch we have a h1gh market share 

or m wh1ch h1gh growth rates 1n the exchange of goods can 

be expected We desrgn our market act1v1t1es m lme With th1s 

development The customary early-warnrng rnd1cators of 

the busrness clrmate and of the expectations of purchasing 

managers are an Integral part of our monrtonng system 

v,u"'" 1 
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The spec1flc market environment of DB Schenker Ra1l is parucu· 

tarty rnfluenced by the manufacturrng mdustry's production 

output and the development of the key 1ndusmes of Montan 

(raw steel productiOn). chemrcals, automotive and mechanrcal 

engmeenng In cross-border transports, the export and Import 

actiVIties of the md1v1duat countnes and the transport of goods 

w1thrn Europe are of particular Importance 

Our DB Schenker Log1strcs busmess unrt IS first and foremost 

act1ve m the busmess-to·busrness segment, the couner and 

express market segment, wh1ch IS domrnated by non-business 

customers, plays a mmor role Contrary to DB Schenker Ra1l, 

the customer bas1s 1n this segment 1s h1ghly drverse and 

predominately covers the follow1ng rndustrres automotive, 

chem1cal, rndustrral and commercial goods, h1gh tech/ 

electronrcs, consumer goods and health care In cult1vatrng 

markets and devetoprng products, we pay close attentron 

to 1ndustry-spec1flc solutron skrlls for comprehensrve logrst1cs 

serv1ces and multl·modal products In th1s respect, we 

strengthen synerg1es between our networks m the mterests 

of our bus1ness customers 

The servrces of the busmess un1ts rn our Infrastructure 

diVISIOn cover Important elements of the value cham of the 

trarn operatrng compan1es that prov1de servrces rn passenger 

and fre1ght transport rn Germany The same appl1es to the 

products of the Serv1ces busrness un1t In th1s respect, the 

development of demand rn these busrness unrts IS a factor that 

1s largely determrned by the upstream markets rn passenger 

and fre1ght transport, wh1ch were already descnbed The area 

of marketing 1n the DB Netze Stations bus mess unit carrres 1ts 

own Importance as the pubhc's consumer trends are an 1mpor· 

tant factor here, much trke they are 1n general retail 1n Germany 

In the long term, the budgetary resources of local public 

authont1es, In particular the German Federal Government, are 

of maJOr Importance for the development of the track mfra· 

structure Th1s applies not only w1th regard to the flnancmg of 

Investments to replace ex1st1ng mfrastructure, but, rn partic­

ular, also to the f1nancmg of new and expans1on construction 

projects m order to ensure that the transfer from road transport 

to ra1l transport, as favored by the transport polrcymakers, IS 

secured Jn th1s respect, an entrepreneunal mfrastructure 

Integrated 1nto the Group structure IS of the utmost Importance 

tn order for DB Group to be able to make an ongo1ng high con­

tnbutlon to the cohnancrng of these rnfrastructure measures 

These ISSues may not be neglected rn regulation actrvmes 

relat1ng to the track Infrastructure 
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The development of the economic and early-warnmg 1nd1cators 

as presented above Influences how we manage our market 

activ1t1es and resources Opportunities and mks can be recog­

nized early on, and as a result, short-term controlling act1v1t1es 

and long·term pos1t1on1ng can be focused accordingly At the 

same t1me, we work systematically on opt1m1zmg our operatmg 

value dnvers 

Operatmg transport networks IS often charactenzed by a 

h1gh level of capital commitment, long Investment cycles 

and d1st1nct fixed cost structures In th1s respect, the optimal 

capac1ty ut111zat1on of our transport networks and systemati­

cally developmg, 1ntegrat1ng and cost-effectiVely operatmg 

these networks w1th efflc1ent use of resources are of huge 

Importance for DB Group's economic development lncreasmg 

volumes 10 our networks not only lead to econom1es of scale m 

terms of costs, but atso generally Improve the quality of serv1ce 

for the customer by way of mcreased serv1ce frequencies and 

shorter travel and transport t1mes The leadmg market pos1t1ons 

that we have m the transport markets are an Importance suc­

cess factor for customer satisfaction and profltab1l1ty, and they 

should therefore be mamtamed, Improved further and 

expanded 

On the whole, we measure the capacitY ut1hzat1on m our 

networks and our relative market shares 10 the transport mar­

kets on the bas1s of operating performance data In order to 

determme a relat1ve return we calculate rat1os companng per­

formance data With the generated revenues (spec1flc revenues) 

In the passenger transport busmess units, the leadmg per­

formance figure related to the market IS the volume sold mea­

sured m passenger k1lometers Th1s applies m particular to long­

distance transport where no additional revenue support sources 

like concession fees are available The relative capac1ty utiliza­

tion of the vehrcles 1s also measured on the bas1s of the key 

figures of passengers per tram and the load factor The cost rate 

correlates almost entnely w1th the volume produced measured 

m tram or train-path k1lometers, wh1ch, rn turn, depend essen­

tially on a stable tram schedule over the course of the year 

Personnel and fac1hty resource management 1s determmed on 

the bas1s of thts annual tram schedule to opt1m1ze the cost per 

untt per tra1n k1lometer traveled 

The busmess model for DB Bahn Reg10r1al and DB Arnva IS, m 

prmc1ple, comparable to that of OB Bahn Long-Distance How~ 

ever, the volume produced as measured m tram or bus k•lome­
ters plays a larger role, because the transport contracts usually 

make spectflc reference to these performance figures More­

over, there are contracts wtth publtc transport authontles m 

whtch the t•cket revenues are awarded dJrectly to the ordermg 

orgamzat1on, whtle the transport company IS dtrectly and com­

pletely compensated for the entire range of 1ts serv1ces by the 

publiC transport authonty (gross contracts) In such contrac~ 

tual relat10nsh1ps, performance data related to the market and 
key figures on capacity are less Important, even though market 

success m the passenger market 1s, of course, Indirectly of rel­

evance to the efflCtency of the ent1re transport market Due to 

transport contracts that span several years, functiOnal slldmg 

pnce mechan1sms wh1ch allow unexpected cost developments 

to be passed on to the contracting transport authonty play an 

Important role m managmg the procurement market nsks 

relatmg to energy, personnel and mfrastructure uttllzatton 

Another Important component of nsk management IS how 

reut111zat1on nsk IS managed m the event that the useful l1fe of 

vehtcles exceeds the concrete term of a transport contract 

Thts 1s particularly relevant for local ra1l passenger transport 

An operatiOnally flexible veh1cle fleet coupled With a broad and 

balanced portfolio of transport contracts considerably reduces 

th•s nsk 
In the case of DB Schenker Ra1l, the leadmg performance 

figure related to the market rs Its volume sold measured m ton 

kllometers, calculated on the baSIS of the fre1ght earned and 

the average transport dtstance The relevant capac1ty ut•hza­

tmn figure 1s measured m tons per tram Comparable to the DB 

Bahn Long-Distance busmess umt, the cost structure IS mamly 

mfluenced by the volume produced as measured m tram or 

tram-path k1lometers Due to a htgher volatility m market 

demand, there IS a much larger proportiOn of trams that are 

reqwred, but wh1ch cannot be scheduled Wtth long lead t1mes 

Th1s calls for greater coordmat1on of sates and productiOn, and 

for the unproved management of resources based on this 
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In the case of DB Schenker LogJStlcS, measurement of the or targeted dismantling, optimal capac•ty Utlilzatron of the 

performance volume depends on the segment For European ex1stmg mfrastructure 1s of maJor Importance for economic 

land transport, the number of shipments 1s the key hgure, for success A h1gh level of quality and avaJiabtllty for the tram 

atr frerght, 1t 1s the frerght earned, and m ocean fre1ght, 1t 1s the operatmg compan1es also calls for a forward·lookmg mtegrated 

fre1ght volume measured 1n TEU In contract logiStiCS, there IS cap1tal expenditures and mamtenance strategy that 1s focused 

no comparable volume un1t, and market compansons are on the preservatiOn of assets For DB Netze Track, capacity 

therefore usually based on revenues When analyz1ng value ut1llzat1on m relation to the market IS represented m terms of 

dnvers, 1t 1s Important to point out that the DB Schenker Log1s· tram k1lometers on track Infrastructure In terms of relative net-

tiCS busmess umt has a much lower cap1tal mtens1ty and real work capaCity utthzatmn, th•s hgure can be compared to length 

net output rat1o than the busmess umts discussed so far of l1ne operated For DB Netze Stat1ons, the case 1s s1m1lar, but 

Approximately 70% of revenues In th1s bus1ness umt come from IS based on stat1on stops and the number of stations 

procured mtermed1ate m put serv1ces Therefore, opt1m1zmg For the long-term development of track mfrastructure, 1t 

these purchase relat1onsh1ps and balancmg vanous mfluent1al IS essential that new and expansion construction projects 

factors such as transport relations, volume, we1ght and mode concentrate on removmg bottlenecks and on the creatmn of 

of transport represent an Important factor for success and are add1t1onal capac1t1es for transport growth m the mam corn-

value dnvers for bus1ness development Effective IT support IS dors Th1s 1s particularly the case for the growth forecast m 

particularly Important 1n th1s respect The same appl1es to man· ra1l freight transport 

aging fluctuatiOns m fre1ght rates and the spec1flc surcharges 

to these fre1ght rates lt 1s essential to have effective and 

efflCient personnel m place for values under gross proht Th1s 

1s particularly •mportant for the contract log1st1cs segment, m 

whtch know-how and expenence relevant to the mdustry are an 

essent1al factor m the optimal des1gn of mtra-company log1sttcs 

processes 

The cost structure of the bus1ness umts m the Infrastructure 

dtvtston IS particularly determmed by fixed costs Among the 

most Important dnvers of cost are the type and extent of the 

mfrastructure faCilities For DB Netze Track, thiS IS the track 

network and for DB Netze Stattons, tt ts the number of stopping 

points The use of resources for the operatton and mamtenance 

ofth1s mfrastructure IS very much mfluenced by specthc facthty 

charactensttes, requtrements relatmg to operatmnal openmg 

hours, and the degree of rattonahzatton m operatmg bustness 

act1vittes As the d1menstons of the mfrastructure only change 

m the long term due to new or expans1on construction projects 
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Changes m DB Group 

NO CHANGES IN THE EXECUTIVE BODIES OF DB AG 

In the year under rev1ew, there were no changes m e1ther the 

Management Board or the Supervisory Board of DB AG 

Effective September 21, 2011, the Board diVISIOn Compl1· 

ance, Pnvacy and Legal Affa1rs was renamed as Compliance, 

Privacy, legal Affa•rs and Group Secunty 

In 1ts meet1ng on December 14,2011, the Supervisory Board 

extended the mandate of Or Volker Kefer as Board member 1n 

charge of the Infrastructure dtVISion as well as the Ra1l Tech· 

nology and Serv1ces diVISIOn until 2017 H1s prev1ous mandate 

was set to end m September 2012 

CHANGES IN THE BUSINESS UNIT STRUCTURE 

After the acqUISitiOn of Arnva, we adapted our management 

structure m passenger transport to reflect th1s change The new 

DB Arnva busmess umt was created w1th1n the Passenger Trans· 

port Board diVISIOn S1nce January 1, 2011, all regtonal transport 

act1v1t1es outs1de of Germany have been managed m th1s bus•-

ness un1t In addition, all mternat1onal transport actiVIties, With 

the exception of cross-border transport to and from Germany, 

have been mtegrated mto the DB Arnva bus1ness un1t 

Accordmgly, s1nce January 1, 2011, the DB Bahn RegiOnal 

busmess un1t has only operated reg1onal transport act1v1t1es m 

Germany The former bus1ness unit DB Bahn Urban was mte· 

grated mto the DB Bahn RegiOnal bustness umt 

the selected buyer and further stated that they had no cartel­

related obJections to the purchase, thereby c!eanng the way for 

the deal to be closed and fully concluded on February 25,2011 

W1th this sale, DB Group compl1ed With all the requtrements 

of the European CommiSSion connected to the acquiSitiOn of all 

the shares of Arrtva Plc 

ACQUISITION OF GRAND CENTRAL RAILWAY 

By acquiring 100% of the shares of GCRC Holdings L1m1ted, 

Brtstol/Great Bnta1n, at the begmnmg of November 2011, we 

took over control of Grand Central Ra1lway Company l1m1ted 

(Grand Central Railway), a Bnt1sh ratl transport operator With 

headquarters m Bnstol, Great Bntam For the year under rev1ew, 

the cash outflow connected to thts acquts1t1on amounted to 

€ 10 m•lhon 

Wtth thts acqUISitiOn, we are further expandmg the portfolio 

of DB Amva With open-access operations S1m1lar to the German 

long-distance transport sector, open-access operators m Great 

Britain operate ra1l passenger transport Without subs1d1es and 

Without transport contracts mvolvmg concessiOn fees 

Grand Central Ra1lway operates serv1ces between London 

and the cttles of Bradford, Haltfax and Sunderland m northern 

England Approximately 700,000 passengers are transported by 

Grand Central Ratlway annually Th1s acqUISitiOn complements 

our portfolio m the UK tra1ns diVIston, wh1ch already consisted 

of the CrossCountry, Arnva Trams Wales and Chiltern Railways 

franchises as welt as the two concess•ons Tyne and Wear Metro 

and London Overground OperatiOns 

ARRIVA GERMANY SOLD We assume that we w1ll be able to beneht from synergtes 

Pursuant to commttments made to the EU CommiSSion, DB Group w1th DB Arrtva's ex1st1ng rat I act1v1t1es and expand our serv1ces 

had to s1gn a legally b1ndmg purchase agreement w1th an appro- on the east coast of England Effective December 31, 2011, 

pnate buyer to d1vest all of Arrtva's act1v1t1es m Germany by Grand Central Railway IS Included m the consoltdated hnanc1al 

December 11, 2010 On December 8, 2010, the DB AG Superv1- statements and has been u1tegrated m to the DB Arrtva busl-

sory Board approved an agreement to se\\ Amva Germany ness umt 

Group to a consortium consrst1ng of the ltaltan ra1lway company 

Ferrov1e delta State, wh1ch also served as consorttum manager, 

and Cube Transport SCA, a Luxembourg-based mfrastructure 

fund On February 16, 2011, the European CommiSSion approved 
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OTHER PORTFOLIO ADJUSTMENTS 

In terms of other smaller transactions, we acqu•red among others 

shares m the Belgian logiStiCS services prov1der Jean Heck Eupen, 

Transports et Log1st•que (Jean Heck) EffectiVe November 30, 

2011, jean Heck IS m eluded m the consolidated fmanc1at state· 

ments and has been mtegrated mto the DB Schenker Log•st•cs 

busmess un1t For the year under rev1ew, the cash outflow con­

nected to th1s acqUISitiOn amounted to € 6 million 

DOMESTIC DISTRIBUTION IN NORTH AMERICA 

RESTRUCTURED 

In the year under rev1ew, OB Schenker logistics decided to 

restructure Its domest•c d1stnbutlon busmess In the Umted 

States, Canada and Mex•co The US domestiC busmess act1v1t1es 

were taken over m 2006 w1th the acqu1s1t1on of BAX Global lt 

consiSted of an a1r fre1ght network With 20 a1rplanes In operation 

as weU as an extensive land transport network The a1r fre1ght 

act1v1t1es were suspended at the end of the year under rev1ew 

and the land transport busmess segment 1s due to be l1qu1dated 

by the begmnmg of 2012 

The US domestiC busmess segment was restructured as a 

result of the contmuaUy poor earnings Situation due to weak 

economic development 1n the United States coupled w1th nsmg 

fuel prices Th1s dec1s1on does not md1cate an mtent10n to w1th· 

draw from the North Amencan market, In wh1ch DB Schenker 

Log1st1cs has generated approximately USD 3 b1ll1on m revenues 

per year In total, the actiVIties affected by th1s dectsJon amount 

to less than 10% of DB Schenker LogiStiCS bus1ness act1vit1es 1n 

North Amenca 

Corporate Governance and Comphance reports 

The Corporate Governance report ! and the Comp/1aryce 

:eport 2 are components of the Group management report 

Busmess env1ronment 

ASSESSMENT OF THE BUSINESS ENVIRONMENT 

BY THE MANAGEMENT BOARD 

The contmumg recovery of the global economy m the year 

under rev1ew sparked growth m our key markets and therefore 

m the development of our busmess However, economiC growth 

slowed down s1gmhcantly toward the end of 2011 

1 Page4lff, 1 Page5Jf 

Durmg the year under rev1ew, the pnces of two commodities of 

importance to our development, namely 011 and coal, were 

dnven h1gher by economiC growth A sJgnJhcantly higher level 

of volat1l1ty m this area as well as m the financial markets over 

the course of the ent1re year was observed 

Due to the rehnancmg difficulties expenenced by individual 

countnes w1thm the Eurozone, the exchange rate of the euro to 

the US dollar felt slightly over the course of the year On average 

m the course of the year, however, the euro gained in value 

relauve to the US dollar 

The vast maJOnty of our actJVIttes in the passenger trans· 

port sector are highly dependent on the economic development 

w1thm our home market, Germany Dunng the year under 

rev1ew, these developments were supported by a favorable 

development of the tabor market and rismg mcomes Our ra1l 

passenger transport expenenced a postttve development m th1s 

environment The European passenger transport market, wh1ch 

plays an Important rote m the activities of OB Arnva, expenenced 

Irregular development due to the cutbacks m public spendmg 

m mdlvldual countnes 1n the Eurozone 

In rail fretght transport, the posttLVe overall economic 

development led to h1gh growth rates at the beglnmng of the 

year, wh1ch noticeably slowed down over the course of the year 

A comparable development - excluding a1r fre1ght - was 

also observed 1n our globally active freight forwarding and 

logJStJcs acttv1t1es 

DEVELOPMENT OF GDP WITH SLOWER ECONOMIC PACE 

lh;mgt> myro~s domesuc product ( GDP > _, 
2011 2010 1009 ----

World I •25 •41 -2 5 

USA •17 •30 -34 

Ctuna •9 2 •10 4 • 9 2 

japan -0 9 •45 -55 

Europe •15 •23 -42 

Great Brltam •0 9 •21 -40 

Eurozone •15 •18 -4 2 

Germany •3 0 •37 -51 

Franc£> <17 •I 4 -2 6 

1) Total of selected de~e>loped and emergrng countnes 

ThedaJ a for 2009 to2011 1!. based on mformat1on available on February l5, 2012 

Source Consensus Forecasts, FERI German FederaiStiltlSUC.ll Off1ce 
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Despite the effects from the natural and nuclear catastrophes 

m japan, there was very dynamic growth m the global economy 

at the begmnmg of 2011 Th1s pace contmuatty stowed over the 

course of the year The global economic s1tuat1on was affected 

by the weak economy and sovereign debt cmes m the Un1ted 

States and the Eurozone as wel.l as by stowed growth m As1a 

The cutbacks needed m order to consolidate pubhc spend1ng 

stowed the economy Ln the Umted States and Europe Economic 

growth 1n the emerg1ng countnes stowed as a result of govern· 

ment measures Implemented to prevent theLr econom1es from 

overheating, but 1t nevertheless remamed stronger than m the 

developed countnes In total, the global economy grew by 

approximately 2 5% 1n 2011 After expenencmg a sharp mer ease 

toward the end of the flrst half of 2011, world trade lost pace 

and posted merely a moderate growth rate for the remamder 

of the year Over the course of the full year, world trade Increased 

by approximately 55% 1n 2011 (prev1ous year + 13 5 %) 

USA 
Economic growth 1n the Umted States was nearly half of the 

level of the prev1ous year Htgh unemployment rates, only mod· 

erate growth 1n mcome, and sharp mcreases m energy pnces 

placed a burden on pr1vate spendmg Government spendmg 

was s1gmflcantly reduced due to the h1gh level of publ1c debt 

Contmued stagnation m real estate pnces prevented growth m 
the construction sector Compames' weak sales and earnmgs 

expectations due to a slower economy dampened rnvestments 

Fore1gn trade fa1led to produce any s1gn1flcant st1muh for the 

economy The reserved economtc forecasts m the USA's most 

Important tradLng countnes slowed 1ts exports However, 

monetary pol•cy had a posntve effect on the economy 

~hma 

As1a was once agam the reg1on wnh the strongest growth rate 

The economy 1n Chma slowed down only sl1ghtly Overall eco· 

nomtc productiOn m creased due to contmualty strong demand 

1n Chma's domestic market Government measures to prevent 

the economy from overheattng and to avo1d pnce bubbles m the 

real estate sector stowed growth, and Ch1na's monetary and 

tend1ng pollctes had a restnctlve effect Weaker demand, 

espec1ally from the United States, had a negat1ve effect on 

exports Desptte the slowed economtc pace, Chma's GDP 

growth rose at a very h1gh level of 9 2% 

Jnp;an 
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The effects of the earthquake and nuclear catastrophe 1n 

japan had a very negattve effect on economic act1v1ty there 

lndustnat product• on and commodity exports dropped toward 

the end of 2011 Pnvate spendmg stagnated due to high unem· 

ployment, continually weak wage developments and mcreasmg 

concerns about pendmg tax m creases Exports were Impacted 

by the reserved economic actiVIties m fore1gn markets and the 

apprec1at10n of the yen Despite additional stimulus from 

reconstruction actiVIties, there was only a moderate mcrease 

m mvestments Over the course of the year, japan's GDP fell 

by approximately 0 9% compared to the prev1ous year 

Europe 

After a strong start to the year, economic development m 

Europe noticeably stowed down throughout the year In 2011, 

overall economic production rose by approximately 15% In 

Eastern Europe, too, the pace slowed over the course of the 

year, but 1ts economic growth for the full year was nevertheless 

almost 2 percentage pomts h1gher than m Western Europe, at 

approximately 3 5% Wh1le econom1c growth m Russ1a ( + 4 3%) 

was strengthened by the sharp mcrease m export revenues 

due to h1gher raw matenats pnces, m Poland lt was fust and 

foremost pnvate spendmg and mvestments that led to an 

above-average mcrease of 4 0% m 1ts GDP However, 1n most of 

the Central and Eastern European member states of the Euro· 

pean Un1on (EU), overall economic demand was stowed by 

government consolidation measures The demand for exports, 

wh1ch IS so dependent on the Western European economy, 

expenenced strong growth at the begmn1ng of 2011, but slowed 

down dunng the remamder of the year Almost every country 

reported lower unemployment rates 

Great Bnta1n 
In Great Bntam, pnvate spending was affected by a tense tabor 

market and fallmg realmcome Export rates fell shghtly Overall 

economiC produCtion Increased by only 0 9% over the course of 

the year due to fore1gn demand that expenenced only weak 

growth, the ngorous austenty measures Implemented by the 

government, and the contmued need for consol1dat•on rn pnvate 

spendmg budgets 
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Eurozone The sttuatton m the tabor market remamed pos1t1ve, desp1te 

The European economy s•gmflcantly lost momentum m the the economtc downturn over the course of the year Ftgures on 

course of 2011 On average, the GDP m the Eurozone m creased employment and jobs requtnng mandatory soc1al security con-

by approximately 1 5% Thts growth ts largely attnbuted to tnbutmns were htgher than m the prevtous year In average 

the strong economtc development m Germany The recovery terms employment mcreased by nearly 1 5% m 2011 The post-

was tmpacted throughout Europe by the austenty measures to t1ve s1tuat1ons m the tabor market and for earnmgs boosted 

consolidate government spendmg and by the continued uncer- pnvate spendmg, wh1ch grew at the same rate The cost of 

tamty regardmg the monetary pol1cy for the euro Pnvate l1v1ng rose by 2 3% compared to the prev1ous year, mostly due 

spendmg was dampened due to the loss of purchas1ng power to sharp m creases 1n pnces for 011 products Fuel pnces m general 

caused by mflat1on, the subdued earnmgs prospects due to h1gh m creased by 11% compared to the prev1ous year At 15 6%, the 

unemployment, and the antiCipated measures to consolidate m crease m the pnce of dresel fuel was above th1s average 

government budgets m many of the Eurozone countnes Invest· 

ments noticeably lost momentum, but ma1nta1ned an overatl 

upward trend due to low Interest rates and 1ncreasmg prohts 

Exports slowed g1ven the general coolmg down of the global 

economy 

France 

In France, the economy posted an Increase of 1 7%, which was 

sl1ghtly above average compared to other European countnes 

Demand on the domestiC market contnbuted to th1s growth 

Cap1tal mvestments and, m particular, mvestments m plants 

Germany and equipment showed an mcreased growth rate, but mvest· 

After a strong start to the year, the economiC recovery 1n Ger- ments m construction barely m creased Pnvate and govern-

many noticeably cooled off Nonetheless, at 3 0% Germany's ment spendmg expenenced only a moderate mcrease As 

full-year GDP had mcreased sharply and at a rate well above the Imports grew at a stronger rate than exports, there was no 

average for the Eurozone Stimulus for growth stemmed mostly economic stimulus from foretgn trade 

from the demand on the domestiC market .md there was also a 

noticeable 1ncrease In consumer spendmg and mvestments ENERGY MARKETS WITH HIGH PRICE FLUCTUATIONS 

ProductiOn m the manufactunng tndustry Increased by 9% The energy markets displayed high volatlltty 1n the year under 

despite a slowdown m order mflow m the course of 2011 rev1ew The effects of robust phys1cal demand comc1ded wrth 

Automobile and mechamcal eng1neenng, m particular, the subdued economic forecasts durmg the course of the year 

reported s1gnrflcant double d1g1t production mcreases rn the1r The ma1n dnver m the 011 market was the poht1cal unrest m 

annual averages The chem1cal1ndustry only expenenced an North Afnca and the M1ddle East The loss of 011 productiOn m 

mcrease In growth of nearly 1 5%, also after a strong start to L1bya and problems 1n the 011 helds tn the North Sea were partly 

the year The steel Industry also posted a subdued performance responsible for a noticeable shortage m supply, wh1ch the Inter-

over the course of the year as a result of decreases m demand natiOnal Energy Agency tned to compensate for by releasmg 

In the1r sales markets Raw steel product1on m creased by 1% to strategiC reserves held by the developed countries The growth 

approximately 44 3 m1lhon tons m the course of the year, only 1n demand mostly came from the emergmg markets, wh1ch 

to expenence a noticeable decline m the hnal quarter of 2011 overcompensated for rather weak demand among the member 

states of the Organ1sat10n for Economtc Co~operatJOn and 

Development (OECO) As expected, this caused a reduction m 

mventones at a global level In part1cular, distillate mventones 

(especially d1esel) saw a declme after Chma moved from bemg 

a net exporter to a net Importer Despite mcreased capacttles 

rn As1a, th1s led to a s1gmflcant nse 10 diesel pnces based on 

mcreased refinery margms at the end of 2011 
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Dnven by contradictory effects from fundamental data and 

economic forecasts, there were sharp fluctuations m pnces 

even on a dally bas1s Wh1le the pnce for Brent orl was at 

approxrmately USO 95/barret (bbl) at the begmnrng of 2011, rt 

rose to over USD 127 /bbl and hmshed the year at approxrmately 

USD 108/bbl 

The pnce development on the futures markets for German 

baseload electnc1ty was mfluenced by the German govern­

ment's decrsron to phase out nuclear power The supply con­

tract for 2012 topped out at a value of over € GO/megawatt-hour 

(MWh) However, durrng the course of the year, subdued 

econom1c forecasts caused thrs hrgh pnce level to drop back 

down to € 52/MWh, whrch rs where 1t roughly stood at the 

beg1nnmg of 2011 The feared bottlenecks m the German 

energy supply due to remov1ng nuclear power plants from the 

grrd drd not matenahze 1n 2011, as Germany reduced 1ts energy 

exports to ne1ghbonng countrres 

The pnces for carbon emrssrons allowances expenenced an 

all-out collapse at the end of 2011 The sharply adJusted pnce 

forecasts of Important market partiCipants led to very hrgh 

sales volumes Emrss1ons cert1hcates temporanly dropped to 

€ 7 /ton, havmg started the year at € 15/ton 

Coal pnces contrnued to be sustamed by demand m As1a 

and reached a h1gh of USD 130/ton on the Rotterdam spot 

market in contrast, the uncertamty over econom1c develop­

ment had a negatrve rmpact on pnces, allowmg them to fall 

back to USD 112/ton by the end of the year 

As a result of these varyrng developments, the monetary poli­

Cies of the central banks at the begmnmg of the year under 

revrew played a maJor role m the development of the euro/US 

dotlar exchange rate Whrle the European Central Bank (ECB) 

trred to hold down 1nflat1on that was already above the target 

value by mcreasrng rnterest rates, the US Federal Reserve con­

tinued to ease rts monetary polrcy, an easmg that was ulti­

mately not expanded further at the end of the year At the same 

t1me, the economrc outlook for the Eurozone deterrorated at 

the end of the year under rev1ew After Greece, Ireland and 

Portugal rece1ved hnanctal assistance from the EU through the 

European Frnancral Stablltty Factllty (EFSF) and the European 

Ftnanclal Stabrllzatton Mechamsm (EFSM), and also from the 

lnternatronal Monetary Fund (IMF), the overall economtc fore­

cast worsened m the Eurozone due to sovere1gn debt crrses m 

other countnes After tts rntttal rnterest rate cut rn November 

2011, the 1dea that the ECB was gomg to support the economy 

wrth addrtronal monetary poltcy measures caused the euro to 

fall agatnst the US dollar (€ 1 29 as of December 31, 2011) 

BOND MARKETS REFLECT SOVEREIGN DEBT CRISIS 

The favorable development rn the economy at the begmnrng of 

the year under revtew mottvated rnvestors to accept hrgher 

nsks Due to the further detenoratton of the economic sttuatton 

rn the Eurozone countnes wrth a htgh level of government debt, 

bond Investors' Willingness to mvest m government bonds 

declined once aga1n dunng the hrst half-year of 2011 As a result, 

prtces for German Bunds, whrch are constdered to be safe 

SLIGHT DECLINE IN VALUE OF EURO rnvestments, had nsen by mtdyear, and returns on ten-year 

RELATIVE TO US DOLLAR Bunds fell to nearly 3% 

Within the course of the year under revtew, each stde of the In connectron wtth the soverergn debt cns1s, bonds rssued 

AtlantiC expenenced varted economrc development Whereas by supranattonal debtors, above all the EU wtth tts varrous sta-

the real economy m Europe was able to recover noticeably from btlrty funds, gatned Importance 1n the second half-year of 2011 

the aftermath of the economic and hnanc1al crrsrs at the beg m- As the economic Sltuatton tntenstfled once aga1n toward the end 

nrng of the year thanks to Germany as an economtc engme, of the year under revrew, rt 1s seen as probable that there wrtl 

economic development tn the Unrted States rematned subdued be the nsk of further acceptances of habthty for the beneht of 

because of employment rates wh1ch rematned htgh penpheral Eurozone countrtes Thrs led to further mcreases 1n 

returns Toward the end of 2011, returns on ten-year German 

Bunds were listed at 1 84% 
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The volume of new corporate bond ISsues m the Eurozone Energy2_!!QQllers obtamed access 

rematned at a relatively low level m the year under rev1ew !Q_SJJ!!!O_rL~Y.rr~m.t n~n.vork~ 

Many compames had sufhctent ltquadtty and therefore reframed On October 27, 2010, the BNetzA 1ssued a rulmg on abus1ve 

from 1ssumg new bonds As the esumate of nsk relatmg to practtces that requtred DB Energy to guarantee third-party 

corporate bonds compared to government bonds Improved m energy suppl•ers access to 1ts stat1on current networks (50Hz 

the year under revtew, thts was met wtth an mcrease m the •ssue networks) as of February 2011, m accordance With the regula· 

act1v1t1es of compan1es With lower cred1tworthmess Th1s group t10ns latd down 1n the German Energy Industry Act ( EnWG) 

of compames had been forced to pay substantially h1gher nsk DB Energy lodged an appeal aga•nst the ruling On Apnt6, 2011, 

prem1ums for the1r 1ssues m the prev1ous year both part1es reached a settlement before the H1gher Reg1onal 

Court (OLG) of Dusseldorf, accordmg to which DB Energy 

agreed to open up 1ts station current networks to th1rd·party 

Pol1t1cal environment energy suppl1ers by December 31, 2011 Implementing the prov•· 

s1ons of the energy taw requ~red DB Energy to carry out exten· 

Details of regulatory ISsues and the further development of s1ve measures to adapt 1ts energy system 

the European legal framework m the railway sector are also 

contamed m our annual CompetitiOn report 1 

REGULATORY ISSUES IN GERMANY 

Durmg the year under rev1ew, the Federal Network Agency 

for Electnc1ty, Gas, Telecommun•cat•ons, Post and Railroads 

(BNetzA) and the Federal Railways Agency (EBA) continued to 

regulate access to the ra1lway mfrastructure m Germany and 

momtor the observance of g01delmes regardmg the unbundlmg 

of Infrastructure and transport servtces With m the1r respecttve 

areas of respons1b1l1ty 

RegyJatmg usage feeillL.!f!lC!IOil c_urrent lines 

On November 9, 2010, the German Federal Supreme Court 

(BGH) 1ssued tts final rulmg stat1ng that access to and usage 

fees for traction current lines fall under the JUnsdtCtiOn of the 

energy Industry's legal regulations Grtd usage fees are there· 

fore subject to a permtt reqUirement 1ssued by the BNetzA To be 

granted access, DB Energ•e GmbH (DB Energy) must stgmfl· 

cantty adapt ItS bus1ness actiVIties and mformat1on technology 

to meet the regulatory requirements la1d down m energy 

mdustry law On Apnl1, 2011, DB Energy submitted an apphca· 

tton for 1ts gnd usage fees to be approved- retroactively from 

October 2005- to the relevant authonty for rev1ew At the end 

of February 2012 we achieved an agreement m the rat1ftcat1on 

process tor the transmiSSIOn tees 1 With the BNetzA 

1 WW-N db fiP/(0E11pPHI1011rPpOrt } rage 1.'>9 

E~t;le_r.aLS_t.!Pfen)ft Cgy_rt r~j~~c;t~J!I!IllHtl 

m the case of cancellatiOn fees 

The subject of the proceedmgs was a lawsuit brought by a tram 

operatmg company (TOC) on the bas1s that the m crease of can­

cellation fees as part of the tra1n·path pncmg system (TPS) of 

2008 was unfa1r pursuant to Article 315 of the German (lVII Code 

(BGB) In 1ts judgment dated October 18, 2011, the BGH reJected 

the appeal brought by DB Netz AG agamst the deCISIOn of the 

OLG Dusseldorf and affnmed the bas1c appllcat•on of fa1rness 

accordmg to c1v1llaw m the area of ra1l regulations 

~-o..mnrehens1ve rev1ew of tiHLtr<!•IJ.:pa~tu~rujng2.y:stem 

The BNetzA pressed on With the comprehensive rev1ew of the 

TPS With two requests for mformat1on dated June 8 and October 

24, 2011 The mam 1ssues 1n th1s matter are questiOns relatmg 

to the amount of costs to be considered as well as how they are 

passed on to the network users The extensive procedure IS of 

the utmost Importance, because lt exammes the ent1re TPS 

structure 

U_tJIJzatiQI! factQr tg _be flrgpp~d at t!!~ e_l!d 9f 2012 

The ut1llzat10n factor IS an element of the TPS and serves as a 

tool to manage bottleneck s1tuat1ons In 1ts rulmg dated July 1, 

2011, the BNetzA declared th1s element of the tram-path pnc1ng 

system to be 1nval1d effectiVe 1mmed1ately, as the agency 

determrned that DB Netz AG was unable to provtde techmcal 

JUStification for the pncmg d1stmctron DB Netz AG appealed 

the dects1on, refemng to the Importance of capac1ty·onented 

gu1dance factors m pr1cmg systems In November 2011, the 

BNetzA and DB Netz AG reached a settlement to end the adm1n· 

1strat1ve procedure Accordmg to th1s settlement, the ut1hzat1on 

factor w1ll be dropped for the 2013 schedule due to be released 

m December 2012 
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New station (!ftciOQ_!Y.Stem Introduced 

On January 1, 2011, DB Statlon&Servtce AG (DB S&S AG) mtro­

duced a new statton pnctng system The BNetzA approved the 

new system under the prov1ston that add1t1onal explanatiOns 

pertammg to certam elements, m particular regardmg the tra1n 

length factor, be submitted at a later date and that amend­

ments be made 1f necessary The BNetzA and DB S&S AG held 

numerous d1scuss1ons regardmg th1s 1ssue dunng 2011 The 

Federal agency temporanly accepted the appl1cat10n of 

the current tra1n length factor for 2012 The dtscusstons wt\1 

contmue m 2012 
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In thts respect, the OfT and the Bnttsh Offlce of Ratl Regulation 

(ORR) commisstoned an mdependent study ("Rat I Value for 

Money Study") led by Str Ray Me Nutty The study was published 

tn May 2011 and contamed the followmg Important flndtngs 

In the future, franchtsees should be free to determme how 

they manage thetr offers (schedules and servtces) based on 

a gtven budget 

There should be greater assessment of the su•tabtllty, dtstn­

button and amount of government fundmg for certatn lmes 

The fmanctal relationship between the franchtsee and the 

government should be adapted Whereas the government 

currently covers up to 80% of the sales shortfall If an oper-

Rulmg Ul the proceedmgs on the ator m1sses 1ts target m the first four years, m the future 

t@.!J~fer_of public funds payments w1\l be coupled to the development of the GDP m 

In a deCision reached by the German Federal Admmtstrattve order to mtn1m1ze the nsk for compames that would not be 

Court (BVerwG), 1t conhrmed the legality of a rulmg handed able to fulhtl thetr contractual obl1gatmns durmg recessions 

down by the EBA 1n 2008 At that time, the superv1sory agency The responsibilities of the state-owned mfrastructure corn-

had requested that DB Netz AG present proof of mvestment pany, Network Ra1l, shalt be reduced The new concept 

grants of the Federal states m order to examme whether DB allows for tram operators to be subs1d1zed, at least m part, 

Group adhered to the unbundhng regulations when usmg the and st•pulates that they are responsible for the mamtenance 

funds In the opm1on of DB Netz AG, unfounded agency mves- of the tracks and upkeep of the stations Thts would s1gn1fy 

trgatlons are not permrssrble Thrs opmron was not supported the end of the separation between the network and service 

by the Federal Admlmstratrve Court operatiOn rn Great Bntam, whtch has been the cause of a 

great deal of rnadequacy, malfunctions and hrgh costs m 

REGULATORY ISSUES IN EUROPE the past 

~!l~~h_g9~rnment nlans refQ.rlll._O.f Wh1le, on the one hand, the planned changes Will g1ve opera-

franchise sr.stem m r('!1Ltran$_port tors more responsrbtl1ty for and control over schedules and the 

The Bnt1sh Department for Transport (DfT) IS currently workmg necessary mfrastructure, on the other hand, the government 

on a plan to reform the natronal franchtse system tn ra•l trans- wtll be able to reduce total costs rn ra1l transport by about 30% 

port In parttcular, the reform should lead to longer and less per year untll2019 This amounts to approxrmately GBP 1 b1lhon 

restnctrve franchrse licenses The a1m rs to g1ve franch1sees a per year 

greater mcenttve to Implement measures for mcreasmg rnvest- The Bnnsh government IS plannrng to publrsh a Government 

ments and customer satrsfact1on Command Paper on thrs toptc m March 2012, in whtch the fmd­

mgs of the study wtll be dtscussed 

91 



92 
l~nJ ''"" l'J"lJ,!\'f'' 1 '""le rd 

"'f "*" ""' ~' Group management report 69 

Another recommendatton tn the study was the foundmg of a 

Rat I Delivery Group (RDG), whtch wt\1 lead targeted dtscusstons 

wtth the government concernmg the Government Command 

Paper Thts was establtshed m May 2011 The RDG consists of 

the Ch1ef Executtve Officers of Great Bntam's leadtng ratlway 

compames and of Network Rat! Its Objecttve 1s to destgn long~ 

term rat! transport offers that feature better performance and 

are more cost·effecttve and more sustatnable, m the mterests of 

passengers and taxpayers DB Group IS a partlctpatmg member 

of the RDG With two representatives, one from DB Arnva and 

one from DB Schenker Ra1l UK 
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Further development of the relevant 
regulatory framework 

BGH DECISION CLARIFIES SITUATION IN THE 

GERMAN REGIONAL TRANSPORT MARKET 

On February 8, 2011, Germany's Federal Supreme Court ap· 

proved the applrcatron for a revrew submrtted by Abellro Rart 

NRW and declared that the contractual agreement between the 

Rhme·Ruhr transport assocratron (Verkehrsverbund Rhem· 

Ruhr, VRR) and DB Regro NRW was null and vord Whrle EU law 

expressly permrts the d~rect awardrng of contracts for rarl pas-

senger transport- somethrng Which rs common practrce across 

Competition CommiSSion proposes measures for Europe- thiS contrnued to be a d1sputed 1ssue under German 

ad~ht!Q.!!!'IJ li~erah_zat10n of the UK !liJS market law The Federal Supreme Court has now ruled that the German 

The Bntrsh government commrssroned the Competrtron Cam- Cartel Procurement Law supersedes European law and requrres 

mrssron (CC) to study whether the current arrangement of the mandatory tender procedures 

bus market m Great Bntain (wrth the exceptron of London and We consrder ourselves to be well prepared for the numerous 

Northern Ireland) poses any drsadvantage for consumers due tenders m local rarl passenger transport rn the comrng years 

to lack of competitiOn In December 2011, the final report was 

published and a correspondrng lrst of recommended measures LIBERALIZATION OF LONG DISTANCE BUS 

was presented In the report, the CC concludes that there rs not TRANSPORT IN GERMANY INITIATED 

enough competrtron rn the bus market The proposed measures In August 2011, the German Federal cabmet passed a draft br\1 

arm, m particular, to remove barners for market entry and call to amend the German Passenger Transport Act (Personenbefor· 

for the bus market to be opened up In our oprnion, the study derungsgesetz, PBefG) and mrtrated the lawmakmg process 

farled m partrcular to analyze rncreasmg competrt10n wrth car Thrs rs expected to be concluded m 2012 Accordmg to the 

travel and Its effect on the bus market regulatrons lard down rn the cabmet's b11\, transport connec-

The CC also recommended that, m the future, the compen- t1ons of up to 50 krlometers should be protected from competr-

satron payments to transport companres for fuel costs, the Bus tron from long·drstance bus lrnes rnsofar as adequate transport 

Serv1ce Operator Grants (BSOG), should be contrngent on the servrces are rn place However, parallel transport servrces shall 

rmplementatron of the proposed measures, rn order to rncrease be allowed and drverse regulatrons regardrng operatronal 

the rncentrve to carry out the rmprovements as soon as possrble requrrements and fares shall be reduced 

As early as October 2010, the Bntrsh government had already After an extensrve revrew, we have decrded not to aggres-

declded to cut the BSOG by 20% begmnrng in Aprrl2012, based srvely expand our current long-drstance bus busmess, as we 

on the results of rts Comprehensrve Spendrng Revrew In addr- expect thrs market to be partrcularly volatrle at the outset We 

tron, 1t was proposed that the current system for concessrons are preparrng for rncreased competrtron and wrll observe the 

payments be subject to a revrew and that the avarlable funds contrnurng developments so as to be able to accordmgly adapt 

be cut our busrness actrvrtres flexrbly 
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RECAST OF THE FIRST RAILWAY PACKAGE As a result, h1gh pnonty IS bemg QIVen to the necessary ex pan-

On September 17, 2010, the European Commtss1on submitted a s10n of the mfrastructure and the targeted el1mmat•on of bottle-

proposal for the recast of the hrst European ratlway package necks The CommiSSion 1s seekmg to ra1se funds from natronal, 

The legtslatiVe process ts currently underway m the European mternat1onal, EU and pnvate sources to hnance these goals lt 

Council and the European Parliament On November 16, 2011, IS also hoped that mternal1zmg the external costs for all modes 

the European Parliament 1ssued 1ts dec1sron 1n the first read1ng of transport Will result 1n the users of the mfrastructure playmg 

of the law On December 12, 2011, the European Council reached a larger role, too Furthermore, obstacles to fa1r competition 

a poht1cal agreement on the proposal to recast the package hmdenng ra1l transport, such as the tax exemption for Jet fuel, 

The European Council and the European Parliament w1ll now should be el1mmated and linkage between vanous modes of 

attempt to draw up a comprom1se between the different transport should be Improved 

accepted vers10ns The regulattons could be passed m the hrst 

half-year of 2012 FOURTH RAILWAY PACKAGE ANNOUNCED 

From our standpomt, we welcome the recast, as 1t contnb- The EU Commtss1on has announced that, w1th regard to the 

utes to creatmg a standardized European general framework fourth ratlway package, 1t w111 present legtslattve 1mt1at1ves by 

for rat! transport Jt 1s Important to ensure, however, that there the end of 2012 that call for 

w11l be no dlsproporttonate mterventtons rn the entrepreneunal the complete ilberallzatton of the national rat! passenger 

approach and mdependence of the ra1lways or the budgetary transport markets m Europe 

matters of the member states add1t1onal separatron of mfrastructure and transport serv1ce 

operattons 

EU COMMISSION'S TRANSPORT POLICY strengthening of the European Ra1lway Agency (ERA) 

STRATEGY THROUGH TO 2020 strengthentng of rat! regulattons m Europe 

On March 28, 2011, the EU Comm1ss1on publtshed a new wh1te The complete liberalizatiOn of the national ra1l passenger trans-

paper entttled "Road map to a S1ngle European Transport Area - port markets IS a bas•c prereqUISite for fa1r and equal access to 

Towards a compet1t1ve and resource-effment transport system," markets, and thus for creattng a standardtzed European ratlway 

m wh1ch 1t defined 1ts goals and maJor potnts of emphas•s unttl system The plan to strengthen the ERA's areas of competence 

the year 2020 The wh1te paper 1s mtended to lead to concrete can make an Important contnbutton to removmg technical 

(leg1slat1ve) measures (see the fottowmg sect1on on the fourth barners as well as to expediting ltcensmg procedures, thereby 

ra1lway package) One of the goals ts to complete a smgle Euro- fac1l1tatmg cross-border transport Add1t1onal proposals an-

pean ra1lway area by eltmtnattng technical, admrmstrat1ve and nounced by the Comm1sston to separate Infrastructure and 

legal obstacles to market access By focusrng on sustatnable servrce operations were evaluated as crmcal The openness to 

mob1lrty and ambitious climate protectron goals (reductng eo~ models drsplayed by European law must rematn mtact m order 

em•ss1ons 1n the transport sector by 60% by 2050, compared to to ensure that htgh-qualtty and effrc1ent ra1l structure models 

1990), envrronmentally fnendly alternatives to road trafhc are conttnue to be v1able tn the future 

to be strengthened and the efflc1ency advantages of ra1l trans-

port are to be better developed so as to fac1lrtate the transfer 

from road transport to ra1l transport 

We welcome the goal of sh1ftmg about 30% of road freight 

transport of more than 300 k1\ometers over to ra1l and water­

ways by 2030- and lt rs hoped that a transfer of more than 50% 

can be attamed by 2050 The goal for passenger transport IS to 

shrft the majortty of tnps of med1um distances over to rarl 
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FURTHER DEVELOPMENT OF THE TRANS-EUROPEAN NEW PROCEDURES OF EMISSIONS 

TRANSPORT NETWORK TRADING STARTING IN 2013 

The EU Commrss10n has fundamentally revrsed rts approach The amended versron (2009/29/EC) of Drrectrve 2003/87/EC 

to the development of a trans·European transport network regardmg the tradtng of emrssrons rtghts took effect tn May 

(TEN-T) ln thts respect, on October 19, 2011, rt presented pro- 2009 Pursuant to the terms of the new drrectrve, the energy 

posals for new gutdehnes to establtsh trans-European networks mdustry must obtam all of rts certthcates vra auctron as of 2013 

as well as a proposal for a fac1l1ty for financing projects m the In add1t1on to the current cost burden for ra1l transport, the 

areas of transport, energy and d1g1tal networks The m am pnces for traction current Will Increase substantially as a result 

national TEN-T projects shall be replaced by a core network by of th1s d1rect1ve 

2030 Th1s core network shaH connect the European capitals, Other modes of transport are unaffected or are only mar-

the most Important nodes and metropolitan areas as well as gmally affected by carbon em1ss1ons tradtng road transport 

busmess and mdustnal hubs and sh1ppmg are still not subJect to such em1ss1ons tradmg, 

lt w1U entail ten mult1modal corndors bemg bu1lt, each of despite the fact that they also em1t C02 Pursuant to D1rect1ve 

wh1ch w1ll compnse at least three modes of transport, pass 2008/101/EC, only atr transport w1th1n the EU as well as to and 

through at least three member states, and tnclude a seaport- from Europe Will be subJect to carbon emrssrons tradmg as of 

hmterland connection In add1tton, conststent mfrastructure 2012 However, only 15% of Its C03 certificates based on tts 

requirements w1tl apply throughout the core network (m- carbon emtssrons must be obta1ned v1a auctron 

ctudmg the European Ra1l Traffic Management System (ERTMS), 

750-meter tram length, electnhcat1on, and a 22 5-ton axle load PREPARATION OF A RAILWAY REGUlATION ACT 

for conventJOnat fre1ght transport) The German Federal Government's coal1t1on agreement pro-

Approximately € 32 blll1on shall be made ava1labte to mod- v1des for numerous further developments m regulatory taw The 

ern1ze Infrastructure, bUild the necessary transport mtercon- concrete ImplementatiOn of these shalt be ach1eve through a 

nectlons and remove bottlenecks from the core network For new ra1lway regulation act The b1H drafted by the German Fed-

the first time, there 1s also a poss1b1hty that the EU Comm1ss1on eral M1mstry of Transport, Bu1ldmg and Urban Development 

w1U allocate fund1ng for rehttmg fre1ght cars tn order to reduce (BMVBS) was presented to the mm1stnes mvolved at the end of 

no1se pollution November 2011 for consultation m the•r departments 

INTRODUCTION OF A NOISE-BASED FEE INTO 

THE TRAIN-PATH PRICING SYSTEM 

In December 2012, DB Netz AG Will tntroduce a fee for fre1ght 

transport based on the no1se pollution caused by tra1ns A pre­

requiSite for the charges ts the ava1lab1l1ty of low-no1se brake­

shoe technology, or so-called lL shoes (qu•et brakmg tech­

nology made of composite matenals) 

With the hnane~al contnbut1on from the fees for tram-path 

pnc1ng based on nmse levels and the contnbut1ons from the 

Federal Government, there IS now a bonus system m place for 

rehnanc1ng the costs of rehttmg the current fre1ght cars with 

no1se-reducmg brakmg technology Rehnancmg the Increased 

operatmg costs caused by reftttmg the cars IS to date not 

planned Therefore, the cost burden for the ra1l freight trans­

port sector w1H mcrease by the fees lev1ed plus the add1t1onal 

operating costs mcurred 

The b1ll prov1des for the mtroduct10n of an efhctency-based 

mcent1ve regulation for tram-path and stat•on fees, and mten­

Sifled regulatiOns on servtce fac1l1t1es An expansiOn of the 

regulatiOns to mcorporate sw1tchmg serv1ces m servtce fac1l1ties 

IS also planned The b1ll also calls for the competences and 

authonty of the BNetzA to be extended The legislative process 

IS not expected to be concluded before the end of 2012 

In our opm1on, some of the proposals tn the b1U go too far 

For example, the planned expansiOn of regulatiOn to mclude 

competttlve areas such as sw1tch1ng serv1ces must be scruti­

nized JUSt as much as an efhc1ency-based regulatton of mfra· 

structure fees that does not adequately take account of the 

spec1flc hnancmg requirements of the ra1lway sector 
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Developments m the relevant markets 

DB Group provtdes nattonal and lnternattonal servtces, the 

target markets of whtch are reflected m our Group's brand 

1mage under "Mob1ilty- Networks- Log1sttcs" 

We are acttve wortdwtde and are represented m over 130 

countnes 

In passenger transport, our pnmary objecttve ts to marntam 

our strong market posttiOn m Germany over the tong term whtle 

sustatnably remforcmg our posJtton tn Europe 

The European passenger transport market became even 

more rmportant to us foHowtng our acqussJtton of Arnva m 2010 

More and more tenders for regtonat and urban transport con­

tracts throughout Europe are bemg opened for b1ds, and we 

want to 1ncreas1ngly benefit from th1s Situation m the future 

DB Amva 1s act1ve m the reg1onal bus and/or ra1l transport 

busmess m 12 European countnes 

The liberalization of the European passenger transport 

markets 1 Is, however, progresSing at different speeds across 

Europe Germany IS leadmg m the llberatJzatJon of national 

long-distance ra1l passenger transport Many natmnallong­

dlstance markets 1n other countnes have not yet been opened 
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just as we d1d In the passenger transport market, we have also 

strategically pOSitioned ourselves early on m the transport and 

tog1st•cs sector to meet current and future market demands 

DB Schenker represents our tog1stJcs capab1htles m worldwide 

a.r/ocean fre•ght and contract log•st•cs, and also our dense 

network m European ra1l fre1ght and land transport We want 

to take advantage of the opportumt•es ansmg m such strongly 

grow1ng markets 

We are also safeguardmg the future of ra1l fretght transport 

1n Germany by Jntegratmg 1t mto high-performance, mterna­

tlonallog•st•cs networks, thereby opemng up new opportunities 

for growth The European ra•l transport market has been com­

pletely opened up smce 2007 In th1s respect, we serve all the 

relevant comdors and are act1ve m all the key countnes With 

our own subs1d1anes or partnerships 

In Germany, we have assumed dual responsibility for rail 

transport as a result of our Integrated Group structure, makmg 

us both the operator and leadmg user of the track mfrastructure 

Relevant markets----------~--~-~~ _ ----------·----------------------------------------~ 

c------------ ---
(J)~~ 
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PASSENGER TRANSPORT 

9_erma.n p_assenger transpgrt marJ<,et 

-----
German pas~enqer transport 
market-- 'lt. based on VQlumc G~(IWfH~AIE MAil(El SHARt 

--~--~-- -------
sold 2011 2010 11 2011 201tll' --------- -- - - ---
Motm1zrd mdrl'rduill tran~port •15 1-07 84' 84 0 

Parl1 r,;n~port •OB ,, 78 /B 

DB r1roup •O 5 ., 71 n 
Non G•oupra!l, av\ •55 . " 06 06 

Pubhc road trar!',pon -0 5 18 71 12 

DBrlm lrl -34 05 08 09 
A1r tr dnspo l (dome~ tic) •00 .. 2 2 I 0 I 0 

------------------Total market •13 •06 1000 1000 

11 The pre~tous years f1gures were ad)ustrd to rrfkct tllf> atlaph.d transpo1 t 
stt~t•~trcs for motor•:<>d rnrlJ•NiuJI tr ,r'l~~wr 1 

The data fo1 2010 to 20111s based on mfo, matron a~arlablc 011 Febll.Jill y 1 ), 1012 
The m a• ket sha• es of the vanous modes ot tra ;sport :ue roJ•,ded and may 
then'forenot.tdd up to 100 

Overall demand m the German passenger transport market 

mcreased by approximately 1 3% m the year under rev1ew 

Desp1te a favorable economic environment, not all modes of 

transport achieved mcreases m the1r volume sold 

Roughly 84% of the serv1ces m the passenger transport 

market relate to motonzed md1v1dual transport After a sharp 

mcrease at the beg1nnmg of the year under rev1ew due to sta· 

t1St1cal spec1al1tems caused by severe weather, the develop· 

ment noticeably lost momentum m the course of 2011 For the 

full year 2011, there was, however, a stronger mcrease m per· 

formance by roughly 15% compared to the prev1ous year due 

to the substantial economic momentum -despite fuel pnces 

that once agam reached double d1g1ts Accordmgly, a sl1ght 

mcrease 1n market share was observed 

After the strong Increase of 2 2% m the prev1ous year, the 

development m ra1l passenger transport m Germany slowed 1n 

the year under rev1ew, but was nonetheless able to report an 

mcrease of nearly 1% The favorable econom1c momentum was 

offset by an array of burdens These Included, for example, the 

non-recurrence of pos1t1ve one·t1me effects from the prev10us 

year (severe w1nter weather 10 2010, restnct1ons m a1r travel due 

to pilot stnkes and the volcamc ash clouds), more constructmn 

proJects Wlthm the network, sometimes With noticeable l1m1ta· 

!Ions for passengers, the suspensiOn of obligatory m1iltary 

serv1ce as well as smkes announced and camed out by non­

Group ra1lway compan1es 

';""'c" I 
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The volume sold by our compames m the year under rev1ew 

was slightly higher than m the prev1ous year, although there 

were s1gmflcant differences m the development of local and 

tong·d1stance ra1l passenger transport Whereas the DB Bahn 

Reg1onat bus1ness umt posted a nse 1n demand of 2 2%, the 

volume sold m the OB Bahn Long·D1stance bus1ness umt 

dropped, as long-distance transport was affected more by the 

aforementioned burdens 

After a weak first half-year m 2011 due to stnkes, non-Group 

ra1lways ga1ned momentum 1n the second half of the year After 

tak1ng over addJtionallmes as of the schedule change m the 

m1ddle of December 2010, Initial estimates show the1r volume 

sold rose by about 55% The1r share of the ra1l passenger trans­

port market 1n Germany therefore contmued to Increase 

lookmg at the modal spilt, ra1l passenger transport m 

Germany was able to defend 1ts pos1t1on from the prev1ous 

year, ma1ntammg a market share of 7 8% lt should be pomted 

out that, follow1ng detailed analys1s m the year under rev1ew, 

we retroactively adJusted the volume of motonzed md1v1dual 

transport sold s1nce 1994 to the h1gher levels posted by the 

BMVBS Th1s adJUStment serves to standardiZe transport 

statiStiCS and make them more easily comparable Reportmg 

for the volume of the overall market IS therefore much h1gher 

As there was no change m the values of the other modes of 

transport, thts caused a sh1ft m market shares The rail mode 

of transport nevertheless mamtamed 1ts favorable trend m 

development recorded m recent years 

The downward trend 1n pubhc road passenger transport 

that has been observed m recent years contmued m 2011 The 

Improved economiC SituatiOn boosted both regularly sched· 

uled serv1ces as well as non-scheduled transport, but 1t fa1led 

to fully offset the negauve effects of declmmg numbers of 

schoolchildren and tra1nees In total, though, the drop was less 

severe than m the prev1ous year, at 0 5% compared to 1 8% 

Desp•te thiS, the market share of public road passenger trans­

port fell slightly by 0 1 percentage po1nts 
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DomestiC German ;;ur transport posted a s1m1lar development The market for cross-border transports expenenced a reserved 

to that of motonzed md1v1dual transport After reporting strong development m the year under rev1ew, mostly due to the access 

growth of nearly 5% m the hrst thtrd of 2011 thanks to the favor- bamers m place Htgh levels of mvestment and network access 

able base\me effects aiter the ptlot stnke and the restnttJOns fees, state-sponsored protett1omsm, techmcal obstacles as 

due to the volcamc ash clouds m the prev1ous year, th1s sector's well as lengthy and costly approval procedures contmued to 

development stowed down considerably durmg the rest of the prevent new serv1ces from be1ng Introduced The varymg re-

year The strong econom1c momentum was somewhat offset by g1onal developments can also be attnbuted to the different 

the dampenmg effects of h1gh kerosene pnces and the recently levels of llberaltzatton of ratl passenger transport 1 m the 

Introduced a1r transport charge, as these were at least 1n part 1nd1v1dual European countnes 

passed on to the customers For the full-year 2011. a1r transport In the year under review, the markets m the countnes that 

was therefore only able to post the same volume sold as that of are most 1mportant m terms of our busmess act1v1t1es devel-

the prev1ous year Its market share remamed stable compared aped as presented below (listed m alphabetical order) 

to the prev1ous year 

Euro~ean flii~Senger tm.n_~P..9Lt.rnarket 

The sovereign debt crrs1s m Europe stramed publiC budgets and 

therefore also had an 1mpact on the European passenger trans· 

port market In particular, there was Increased pressure on the 

ordenng organ1zat1ons to dnve through cost-savmg measures, 

for example by mcreased pnvat1zat1on and outsourcmg as well 

as 1ssumg an Increased number of requests for tenders 

In total, 1n1t1al flndmgs show demand for rail passenger 

transport m Europe mcreased slightly based on corporate data 

pubtrshed by the International Un1on of Ra1lways (UIC) There 

were, however, d1fferences among the vanous ratlways The 

leadmg European market partiCipants m rat! passenger trans­

port reported vary1ng growth rates, rangmg from a sharp 

m crease of approximately 5% posted by Bnt1sh ra1lways oper· 

at1ng under tts umbrella organ1zat1on, the Assoc1atron of Tram 

Operatmg Compames (ATOC), to average growth reported by 

the French railway company, SNCF, our compan1es, and the 

Pol1sh ratlway company, PKP, and endmg With a sign1flcant drop 

posted by Italy's FS 

~ Market pos1tions passenger transport 2010 

Detw]ark 

With a sl1ghtly below-average overall economic development 

compared to the rest of Europe, the econom1c s1tuat1on had 

only a reserved effect on passenger transport m Denmark, due 

to the stow development 1n employment figures and pnvate 

spendmg Accord1ng to m1t1al estimates, however, rat! pas· 

senger transport was nevertheless able to post an 1ncrease m 

performance 

The Oan1sh ra1l transport market contmued to be character­

IZed by a h1gh rntens1ty of compet1t10n and a very t1ght market 

s1tuat10n Add1t1onal uncertamt1es were created by the fact that 

announced requests for tenders were cance\ed 

The DSB subs1d1ary DSBFrrst reduced rts long-distance 

transport actiVItieS on the dresund line between Denmark and 

Sweden dunng the course of2011 and suspended these serv1ces 

completely With the schedule change tn December 2011 Th1s 

could therefore open up opportumt1es for new operators to 

enter the market 

- ------, 
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DB Arnva ts a tead1ng provrder of serv1ces m Denmark, both tn 

rat! passenger and bus transport In Apnl 2011, Amva was 

awarded two-thirds of the largest bus transport tender ever 

tssued m Denmark DB Arnva's successful b1d secured 217 of 

the 337 bus ltnes that were put out for tender by the ordenng 

organ•zatton, Movra As a result of the coupling of transport 

contracts to the development of mterest rates, the cost pres­

sure felt by bus operators mcreased due to the much lower 

mterest rates The rntens1ty of compet1tron m the bus market 

remamed very h1gh 

Great Bmom 

Desp1te below-average overall economic development m Great 

Bnta1n compared to the rest of Europe, demand for ra1l pas· 

senger transport posted a sharp mcrease of 5% Accordmg to 

ATOC, passenger hgures climbed to the1r highest level s1nce the 

1920s, wh1ch 1s mostly attnbutable to the double·hgure 1ncrease 

1n fuel pnces and noticeable Improvements 1n the serv1ces 

offered by the railways In add1t1on, the level of punctuality was 

Improved considerably 

DB Amva entered the open-access market m the year 

under rev1ew w1th 1ts acquJsJtlon of Grand Central Ra1/way 1 

We expect the open-access market to mcrease m Importance 

m Great Bntam 

The Dutch ra1lway company NS Will also expand 1ts cam· 

pet1t1ve pos1t1on m the Bnt•sh ra1l passenger transport market 

begmn1ng 1n 2012 after 1ts subs1d1ary Abell1o was awarded the 

Greater Angl1a franchise 

Grouu m~nagement r~port 69 
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(0BB) In the year under rev1ew, there were ten dally trams run· 

mng between Mumch and Verona, M1lan, Bologna and Vemce, 

passmg through Innsbruck and Bolzano 

fhe Netherlands 

In the Netherlands, the economy had little pOSitiVe 1mpact on 

passenger transport due to stagnatmg employment hgures and 

a slight declme 1n public spendmg, but there was nevertheless 

a substantial mcrease m ra1l passenger transport, accordmg to 

m1t1al estimates 

NS st1ll operates the l1on's share of the Dutch ra1l transport 

market Its monopoly on the bus1est mam routes, the "hoofd· 

ra1lnet," 1s safeguarded by legal statute unt1l 2015 NS (mcludmg 

Syntus, a JOint venture With Keol1s) IS also by far the largest 

operator m local transport, followed by DB Amva, Veoha Trans­

dev and Connexx•on 

The Dutch bus market IS charactenzed by h1gh mtens1ty of 

compet1t1on A new service prov1der entered th1s market In the 

year under rev1ew the Israel• transport company Egged, wh1ch 

has been operatmg bus transport m Waterland smce December 

2011 DB Arnva has a large presence m the Dutch market, w1th 

both ra1l and bus transport serv1ces In bus transport, our 

market share dropped due to the loss of the Waterland lmes 

toward the end of the year under rev1ew, a loss wh1ch could 

not be offset by the launch of urban bus transport serv1ces m 

Lelystad, m the prov1nce of Flevoland, wh1ch are set to run for 

ten years 

For bus operators m Great Bnta1n, the general framework SwPden 

Wilt become mcreasmgly difficult as dampening effects have The economy 1n Sweden m the year under rev1ew posted strong 

noticeably been caused by slow econom1c development lt can growth compared to the rest of Europe, at apprOXImately 4 5% 

be assumed that there Will be more cuts m government sub· Th1s had a favorable effect on employment hgures and pnvate 

s1dtes (for example, for fuel) spending, both of wh1ch mcreased s1gmficantly, whtch, 1n turn, 

led to an m crease m demand for transport serv1ces 

/roly Wh1le DB Amva suffered a loss of market shares m bus 

In Italy, both the slow economic S1tuat1on as well as budget cuts transport m the year under rev1ew after tenders were awarded 

due to the debt cns1s had a maJor Influence on the development to other competitors, resulting m the loss of bus lines, we 

of ra1l passenger transport For example, ongo1ng uncertamty expanded our market position m ra1l transport With the start of 

about the ava•lab1l1ty of fundmg for publiC transport caused a JOint venture, Botn1atag, w1th Sweden's state-owned ra1lway 

delays 1n the 1ssumg of requests for tenders The state-owned Sj on the l1ne between Umea and Lutea m the Norrland reg1on 

Ferrov1e delta Stato (FS) expenenced a further drop m 1ts 

volume sold m the year under rev1ew, after a declme of 2% m 

2010 Conversely, there was a favorabte development 1n the 

cooperatJOn between DB Bahn ltal•a and Austr~an Railways 

l PageS'! 
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The very dynam1c development m the German frerght transport 

(rat!, road, m land waterway and long·dtstance p1pehnes) m 

2010 continued m the first few months of the year under rev1ew 

Followmg the weak start to the prev1ous year due to severe 

weather cond1t1ons, the strongly favorable Impulses from the 

busmess environment 1n the hrst quarter of 2011 were re1n· 

forced by favorable baseline effects m the construction sector 

1n particular After growth rates had normalized by the end of 

the summer, development lost momentum rn the last four 

months of 2011 unexpectedly strongly as the economy began 

to cool down As a result, the mcrease m volume sold m the 

German transport market fell from 8 5% at the beg1nmng of 

2011 down to roughly 3% for the full year 

Whereas ra1l fre1ght and road fre1ght transport posted 

above-average development and expanded their market shares, 

mland waterway transport reported a s1gn1hcant decrease due 

to severe weather and therefore dampened growth m the 

market overall W1th an overall loss of more than 1 percentage 

pomt, Its market share reached an all·t1me low 

Desp1te the capacity bottlenecks that occurred m the hrst 

half of the year m particular, the market was charactenzed by 

a continuously h1gh 1ntens1ty of competition Th1s hm1ted the 

scope for the Increases m fre1ght rates wh1ch were made neces· 

sary by the sharp nse 1n costs 

Until late m the summer, 2011 was very favorable for ra1l 

fre1ght transport, With an m crease 1n demand of nearly 9% 

Strong Impulses from dynamic fore1gn trade act1v1tres and 

Increases m production 1n the manufactunng and raw steel 

mdustnes led to a nse 1n demand m the 1ron, coat and steel 

(Montan)·related, automotive and chem1calrndustnes as well 

as m combrned transport In the final four months of 2011, there 

was an unexpected srgmhcant change 1n the srtuat10n The 

cool1ng down of the economy was clearly felt, above all m 

(r,n<ol d, cJ linJ'I~l 1l \ J tr ~''" I' • 
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the steel and chem1cal sectors, and this was reflected m the 

demand for transport serv1ces Growth m comb1ned transport 

was also down, but development continued to be above average 

on the whole Demand m the automotive sector remamed htgh, 

supported by strong export act1vit1es Overall m 2011, the 

volume sold m German rat! fre1ght transport rose less than 

expected, but growth 1n th1s sector was nevertheless above 

average at 5 3% Its market share also mcreased 

Takmg the dynamic recovery from the prevmus year and the 

s1gn1ficant coo\1ng down at the end of 2011 mto consrderat1on, 

the Increase m the volume sold by our compan1es was strong, 

at over 4% Whereas our compan1es' share of the ra1l fre1ght 

transport market rn Germany dropped by nearly 1 percentage 

pomt to 741% (tntramodal), the development of our share of 

the ent1re fre1ght transport market (mtermodal) was slightly 

POSitiVe 
There was contmued above-average development 1n 

non·Group railways After post1ng an mcrease of 14 3% m the 

prevtous year, the volume sold rn the year under rev1ew rose 

once aga1n, thiS t1me by approximately 8 5% In add1t1on to the 

strong economic Impulses, m particular due to exports, wh1ch 

led to a very dynamic nse m contamer transport - a sector 

wh1ch IS very 1mportant for non·Group compan1es, accountmg 

for JUSt under 45% of the1r transports- the Increase m demand 

was also tnggered by both mtermodal and mtramodal sh1fts 1n 

the modes of transport The above-average development 1n 

m1n1ng·related and bwldrng matenals transports as well as m 

car transports contrnued In the full year, the mtramodal market 

share m creased by almost 1 percentage potnt to 25 9% 

After the development 1n road fretght transport (German 

and fore1gn trucking, mcludmg cabotage transports 1n Ger· 

many), posted merely below-average figures m the prev1ous 

year, there was a sharp mcrease of almost 10% m volume sold 

m the ftrst quarter of 2011 Growth was supported due to the 

m1ld wmter by catch·up and baseline effects m the construction 

sector, wh1ch IS tmportant for road transport However, the 

development notiCeably lost momentum durmg the course of 

the year and negat1ve hgures were even posted m some months 

The expected seasonal peak m the fall was also relatively mod· 

er ate Desptte the fact that the overall development was slower 

than expected, the volume sold m the full year mcreased 

s1gmhcantly by approximately 5% The market share mcreased 

by roughly 1 percentage pmnt to 71 2% 
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Whrle German truck transports mcreased by approxrmately 4%, 

forergn truckmg, whrch dommates cross-border transports, 

once agarn expenenced srgmflcantly more dynamrc growth 

Supported by the strong rmputses from exports, thrs sector 

posted an rncrease rn performance of approxrmately 7%, almost 

twiCe as strong Once agarn, thrs was mostly due to truck trans­

ports from Southeastern Europe, whrch expenenced an above­

average growth rate of more than 20 %, accordmg to the toll 

statrstrcs of the Federal Agency for Frerght Transport The 

market contmued to be charactenzed by a hrgh mtensrty of 

competition and sharp rncreases 1n costs, wh1ch, apart from 

add1t1onal expenses for personnel and storage, were mostly 

the result of the mcrease 1n the pnce of diesel by almost 16% 

compared to the prev1ous year 

After a dynamic recovery m the prev1ous year, mland water­

way transport was unable to benefit from the strong economic 

Impulses m the year under rev1ew After the Rhme nver was 

closed to traffic for several weeks at the begmnmg of 2011 due 

to a tanker accident, the weather-related restrictions m the 

follow1ng months, namely flood1ng and low waters, had a maJor 

effect on development W1th the exception of February 2011, 

the levels from the prev1ous year were not surpassed m any 

other month In November, water levels m the Rhme, whrch 1s 

by far the most Important waterway, feU to a h1stonc \ow and 

caused a declme of approximately 35% m tanker and dry goods 

transports In turn, for the full year, the volume sold decreased 

s1gn1hcantly by over 10% The market share also dropped 

considerably by more than 1 percentage po1nt to less than 9%, 

and therefore hit a new all-time low 

European ra1l freigttt transP.Q!! 

After the strong recovery of European ra1l fre1ght transport m 

the prev1ous year, With an mcrease m volume sold of over 7%, the 

dynamiC development contmued mto the begmnmg of 2011, 

only to slow down Significantly 1n the second half of the year 

Accord1ng to our est1mates for the full year 2011, the volume 

sold 1n rail fre1ght transport m Europe rose by roughly 55% 

compared to the prev1ous year Growth was ma1nly supported 

by h1gh demand m the dommant sectors of combmed transport 

and 1ron, coat and steel {Montan)-related transport servrces 

With an mcrease of 58%, the ra1l fre1ght transport serviCeS of 

DB Schenker Rail posted slightly above-average growth 
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As was the case m recent years, the s1tuat1on m the lnd1v1dual 

countnes contmued to exh1b1t very heterogeneous devel­

opment S1m1lar to the vary1ng economiC cond1t10ns and devel­

opments 1n the previous year (baselme effects), developments 

m the ra1l freight transport sector vaned wrdely For example, 

Poland, the second largest market after Germany, once agam 

posted double-d1g1t growth, while the Italian ra1l fre1ght 

transport market continued to shrmk The development ofthe 

countr~es that are most Important m terms of our bus1ness 

act1v1t1es IS presented below 

Great Drrtorn 

Desp1te below-average overall econom1c development com­

pared to the rest of Europe, rail fre1ght transport 10 Great 

Br1ta1n posted a sharp Increase m volume sold 1n 2011 The 

favorable development m transport volume was supported 

above all by an me rea se m demand for coat The was caused by 

the relat1ve nse m pnces for natural gas compared to coat As 

a result, coat transport once agarn dommated the fre1ght 

transport sector, after the s1gmflcant declme m recent years 

Wh1le export transports, for example 1n the mtermodal sector, 

posted a robust 1ncrease, the development of the construction 

sector was comparat•vely moderate DomestiC automobile 

transports also mc.reased 

Compared to the rest of Europe, the overall volume sold 

for rail fre1ght transport exh1b1ted above-average growth 

DB Schenker Ra1l UK posted an 1ncrease m performance of7 5% 

The 1ntermodat market share for ra1l 1mproved slightly, to 

approximately 12% 1n the year under rev1ew 

Poland 

The ra1l fre1ght transport market m Poland once agam reported 

double-d1g1t growth, w1th an Increase of approximately 11% 1n 

the year under rev1ew Demand was supported by strong eco­

nomiC effects, above all m the Important automotive, metal, 

bu1ldmg matenals and paper 1ndustnes In the coat sector, 

Poland IS cont1numg to change from traditiOnally bemg an 

exporter to now bemg an Importer Smce 2008, annual coal 

1mports have exceeded exports as a result of m1ne closures 

Although coat exports agam reported a sl1ght mcrease smce 

2009, the difference between coal Imports and exports con­

tmues to mcrease 
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The ra1l fre1ght transport market Is Still dommated by the state· Our subs1d1ary Transfesa predommately provides fre1ght 

owned PKP Cargo, wh1ch 1ncreased 1ts volume sold, not least forwardmg serv1ces, With a focus on the automotive mdustry 

due to pnc1ng measures, and mamtamed ItS pos1t10n as the S1nce spnng of 2011, ra1l transport has been earned out m part 

market leader With a share of approximately 70% DB Schenker by our subs1d1ary Act1va Ra1l 

Ra1l Polska continued to focus on prohtable modes of transport, 

but was unable to repeat ns performance from the prev10us Romamq 

year, posting a sl1ght declme of approximately 1 percentage The ra1l fre1ght transport market m Romania posted above· 

po1nt 1n 1ts 1ntermodal market share, to 6 4% average development 1n 2011 Desp1te below-average economic 

growth compared to the rest of Eastern Europe, the demand for 

France transport was supported by strong Impulses from a dynamic 

After a strong start m the hrst half-year of 2011, m France, too, development 1n mdustnal production and strong export actiVI-

the development of the ra1l fre1ght transport market noticeably t1es W1th an 1ncrease m volume sold of over 15%, ra1l transport 

lost momentum dunng the remamder of the year Drops m was able to grow stronger than the dommatmg road transport 

transport volume were reported, 1n particular m the steel and The Romaman ra1l fre1ght transport market IS dommated 

automotive mdustnes as well as 1n the mtermodal transport by the state-owned railway CFR Marfa w1th a market share of 

sector In add1t1on, there was a recogmzable trend toward roughly 50% The largest pnvate ra1l fretght company IS Grup 

reducmg 1nventones across many sectors due to the grow1ng Ferovtar Roman (GFR), wh1ch was able to mcrease Its market 

uncertamty over how the economy would develop The overall share to roughly 30% DB Schenker Ra1l Roman1a doubled 1ts 

growth of GDP as well as a contmued expansiOn of exports and volume sold 1n the year under rev1ew and mcreased 1ts market 

rndustnal production kept the economic effects strong for the share to JUSt under 5% 

full year An add1t1onal positiVe development was the s1gn1h· 

cantly lower number of stnke days compared to the prev10us Bulgaua 

year, wh1ch had been a noticeable burden on development 1n W1th economic growth of around 1 5%, development m Bulgana 

that year Whtle the modal split for ra1l was once agam welt was also below average compared to other Eastern European 

below the European average at approxtmately 9% m the year countnes Nonetheless, the volume sold m the rail fre1ght 

under rev1ew, the 1ntramodal share of Fret SNCF contmued transport market mcreased stgmflcantly by roughly 6% The 

to shnnk Desp1te the contmued operating and mformat1ve ra1l fre1ght transport sector IS dominated by Bulganan State 

bamers, Fret SNCF's compet1t1on reported above-average Railways (BDZ). wh1ch developed m hne w1th the market 10 the 

development, mcreas1ng 1ts share to roughly 25% The largest year under rev1ew The largest pnvate serv1ce provider 1s the 

mtramodal competitor for Fret SNCF IS our subs1d1ary, Euro Butganan Railway Company (BRC) w1th a market share of over 

Cargo Ra1l (ECR), wh1ch was able to S1gn1flcantly Increase 1ts 10% The maJonty owner of BRC IS the Romaman ra1l fre1ght 

market share due to an mcrease m volume sold by 49% company GFR After entenng the market m 2010, DB Schenker 

Rail Bulgana s•gn1f1cantty mcreased 1ts volume sold last year 

SpJ!Ln and nearly doubled 1ts market share In the year under rev1ew 

Rail fre1ght transport 1n Spa m once agam posted a sharp to JUSt under 8% 

Increase of roughly 7% m volume sold desp1te a weak overall 

economic env~ronment lt therefore very nearly matched the ~u_r:9p_ean road tr~IJ~J!Ort 

mcrease seen rn the prev1ous year, but remamed far below the Demand 1n the European road transport market Increased 1n 

pre·cnSIS level seen 1n 2008 The market leader m Spam IS the the hrst half-year of 2011, only to slow down dunng the rest of 

state-owned Rente Mercanc1as With a share of approximately the year due to the debt cns1s and the economic downturn 

94% At just approximately 3%, the modal spl1t for ra111s well caused by 1t After the seasonal declme at the end of the 

below the European average summer, demand unexpectedly rose fractiOnally dunng the 

h1gh season 1n fall 2011, then sank once agam m the last two 

months of the year 
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Fre1ght earner pnces, wh1ch rema1ned comparat•vely stable 

throughout the year, created strong margm pressure for net· 

work fre1ght forwarders and therefore made pnce mcreases a 

necessity Due to the mtens1ve compet1t1on among the fre1ght 

forwardmg networks, there was, however, little potential for 

corresponding Increases 

Although momentum 1n the overall economic development 

stowed srgnihcantly m the second half of 2011, based on reve· 

nues the European road transport market grew by around 7% 

compared to the prev1ous year Due to the above-average devel­

opment, OB Schenker was able to mamtam •ts posmon as the 

market leader m European road transport 

A1r fr~ghJ; 

After the losses suffered 1n the a1r fre1ght market In the cns1s 

year 2009 were more than compensated for by the dynamic 

recovery m 2010, the market 1n 2011 was expected to return to 

ItS normal growth rate of 4 to 6% Wh1le these expectatiOns 

were fulfilled at the beg1nnmg of 2011, the market went on to 

exh1blt negative development beg1nn1ng m late spnng 

ThiS was caused above all by the nuclear catastrophe m 

Japan, the poht1cal unrest In North Afnca and the Middle East, 

and uncertainty due to the debt ms1s In the As1a/Pac1hc 

market, wh1ch IS the most Important market for a1r fre1ght, the 

development was particularly weak, as volume sank by ap· 

proximately 5% 

ThiS weak demand comc1ded With considerable capa.c1ty 

mcreases Introduced by the airlines, wh1ch led to surplus ship· 

pmg capac1t1es that resulted 1n pressure on fre1ght rates An 

add1t1onal burden was the h1gh pnce of kerosene m the year 

under rev1ew, wh1ch mcreased approximately by one-third 

compared to the prev1ous year and was thus much h1gher than 

expected In add•t•on, a sh1ft from a1r fre1ght to ocean fre1ght 

was observed from the m1ddle of the year For the full year, the 

air fre1ght market posted a slight decline of 0 6% 

For DB Schenker LogiStics, the d1thcult market conditions m 

the year under rev1ew led to an above-average decl1ne 1n volume 

of 6%, as DB Schenker Log•st1cs has a h1gh market share m the 

connectiOns that were particularly affected by the decline In 

addn•on, lt suspended 1ts domestiC a1r fre1ght busmess m the 

Unaed States durmg the year under rev1ew Desp1te all of thiS, 

DB Schenker Log•st1cs was able to mamtam 1ts market pOSitiOn 
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Ocean Fre1ght 

Despite the sometimes volatile political and economic market 

environments m the year under review, the development m the 

global ocean fre1ght sector was favorable Over the course of 

the year, volume 1n the ocean fre1ght sector rose by approx•· 

mately 55% compared to the prev1ous year The growth drivers 

were once agam transports from As1a, for example As• a-Northern 

Europe (+12%), and mner·As1an transports (+9%) In additiOn, 

volume transported from Europe to As1a was hl<ew1se part of 

the favorable development, wnh an m crease of roughly 15% 

Th1s growth comCided w•th even h1gher capac1t1es on the 

trade routes With the highest volume There was an approx•· 

mately 17% mcrease m tonnage Introduced by sh1ppmg corn· 

pantes on these routes, wh1ch led to h1gh pressure on ocean 

fre1ght rates dunng the course of the year Overcapac1t1es 

were the defmmg •ssue on the market for much of the year 

under rev1ew 

W1th 7% growth compared to the prev1ous year, the 1ncrease 

m volume for DB Schenker Log1st1cs m the year under rev1ew 

was once agam stronger than m the overall market DB Schenker 

Loglst•cs was therefore able to secure 1ts market posmon 

Contract log1St1cs 
After the 7% 1ncrease m the contract logistics/supply cham 

management (CL/SCM) market m 2010, 1t aga•n ach1eved strong 

growth In the year under rev1ew, mcreasmg by approximately 

6% Th1s can be attnbuted to nsmg outsourcmg rates and the 

contmuously favorable development m the core mdustnes of 

contract log1st1cs 

In total, there were once agam good capaCity Utilization and 

order levels m the mdustry and tradmg segments, but growth 

dwmdle toward the end of the year ProductiOn m our core 

industnes (automotive, consumer, electromcs,lndustna\) was 

h1gher than In the prevmus year, parucularly m electromcs 

All other key countries and regions- above all the emerg1ng 

markets- posted favorable development 

In th1s competitively mtense environment, DB Schenker 

Log1st1cs reported an mcrease m revenues of 13% and was able 

to ma1ntam 1ts market pos1t1on 
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Demand for tram-paths mcreased by 17% m the year under 

rev1ew due to the sustamed growth m ra1l fretght transport 

compared to the prev1ous year As part of th1s growth, the 

proportiOn of non-Group railways once agam mcreased con­

Siderably m the year under rev1ew 

The number of stat1on stops also m creased compared to the 

prev1ous year S1m1lar to the prev1ous years, non-Group railways 

posted s1gn1flcant rncreases m genera\, although the station 

stops of Intra-Group ra1lways declmed sl1ghtly due to lost b1ds 

In VIew of the level of compet1t1on between the commodity 

and serv1ce offers m our stations and offers m the overall retail 

market, the development of retail and gastronomy revenues IS 

also of particular Importance to our stations, as both the oppor­

tunities for leasmg as well as the potential revenues depend on 

the earnmgs s1tuat10n of the commercial tenants In total, real 

In l1ght of the fact that the market has been open smce 1994, a retail revenues m Germany sl1ghtly mcreased m 2011 There was 

large number of TOCs now use our track mfrastructure 1n Ger- also a favorable development m earnmgs from rental leases 1n 

many The number of non-Group TOCs once agam m creased m the stations dunng the year under rev1ew 

the year under rev1ew No other country 1n the EU has such a 

h1gh level of compet1t10n 1n ra1l transport as Germany 
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BUSINESS PERFORMANCE 

FAVORAE3LE EFrEC T.S FROM PERFORMANCE DEVELOPMENT 

NOT!UABLE !NlRCASE IN REVENUE\ AND A0jl 1SHD EBIT 

fAVORABLE.llLVtLOf'ME.Nl !N Hll BUSINLS<; lJNifS 

Major changes compared to the prevwus year 

The development of expenses and •ncome was also Influenced 

by changes made to the scope of consolidation 1 durmg the 

year under rev1ew 

The followmg changes are relevant for comparative 

purposes at the busmess un1t level 

Wrth the exception of the Amva Germany 2 actiVIties 

divested m February 2011, the Bntrsh company Arnva has 

been rncluded 1n the consolidated fmanc1al statements smce 

September 1, 2010, and IS listed as part of the new DB Arnva 

bus1ness umt The year under rev1ew marked the fust t1me 

that DB Arnva was •nctuded m the consolidated financial 

statements for the full year 

Smce January 1, 2011, the DB Amva busmess umt has 

compnsed the actiVIties of Arnva outs•de Germany as welt 

as the European actiVIties 1n local ra1l passenger transport 

and bus transport wh1ch were prev1ously part of the 

DB Bahn Reg1onal or DB Bahn Urban busmess umts 

The previous year's figures were amended accordmgly 

Smce January 1, 2011, the OB Bahn Reg1onal busmess umt 

has compnsed solely the regional transport acttv1t1es (bus 

and raJ!) of DB Group 1n Germany The former busmess umt 

DB Bahn Urban was Integrated mto the DB Bahn Reg1onal 

busmess umt on January 1, 2011 The hgures for 2010 were 

amended accordingly 

There wa;s an amhmet1cal mcrease m the number of 

employees and m wage and salary payments as a result of 

the arrangement for reduetng standard worktng hours J 

provided for 1n the collectwe bargammg agreements Th1s 

does not affect the OB Amva and DB Schenker Log1St1cs 

busmess un•ts 

An explanatiOn of the accouncmg changes for year-on-year 

compansons 4 can be found 1n the Notes to the consoli­

dated financ1al statements 
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Development of revenues 

Rf'llt'fliJCS CIJil!ion 
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~·~~~P~"'~'~'~~~~~'''~".'-.,---- ----7-8- ___ -7_8 ----
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exthan(jr>r<Jte> 12 +12 :::=;;;;;;;.;;c.:===:-----------
DBGroupconlparablf;! 35,888 3.1i.,407 +1,.481 +4 3 

In the year under rev•ew, revenues once agam posted a sharp 

year·on·year m crease of 10 4% Th1s was due to the contmued 

pos1t1ve development m the economy and the mcreases m 

performance relatmg to th1s Effects from changes to the scope 

of consolldCitlon due to the first full-year consohdat•on of Amva 

also had a pos1t1ve Impact 

Favorable effects from mcreases m volume sold were seen 

1n reg1onal transport, rail fre1ght transport, European land 

transport and ocean fre1ght In terms of the Infrastructure, 

demand from non-Group compames for tram-path ut1hzatmn 

and stat1on stops rose slightly 



Bu51ne.s performance 104 " <' "'' •I 1 H~ '" " I \l' ,, ~~~ ) ' ' ' 

( l<pld <!li11J",I 'J H><'-, J) 

fJJ>I'<J '~"''"n2'1 

[Jt ~l<'prl '"' nf!, "'' ''"' 1« 

'"'Jnr'•' <i '''"' J}:< "'' .. , ·~····~" t p !• 15" 
~~ ~11.1,1 1 f I ''I 

For the hrst t1me, spec1at Items due to the restructunng of US In the DB Netze Track busmess umt, total revenues Increased 

domestic busmess 1 also had an effect on revenues m the year due to higher tram-path demand and pncmg measures 

under rev1ew S1nce the restructurmg deCISion was made, In the DB Netze Stations busmess umt, total revenues grew 

revenues from these act1v1t1es 1n the amount of € 78 m1ll10n have as a result of higher statiOn fees as well as revenues from rentals 

been treated as spec1al!tems The changes to the scope of con· and marketmg 

solJdat1on almost exclusively affect Amva, With a contnbut1on In the DB Netze Energy busmess un1t, there were pos1t1Ve 

totalmg € 2,001 m11l1on On the whole, changes m exchange effects due to higher revenues from energy serv1ces and traction 

rates had only a mm or 1mpact on the development of revenues current 

compared to the prev1ous year Detailed mformat1on on the development of the IndiVIdual 

Adjusted for speCial Items, exchange rate changes and busmess un1ts can be found 1n the chapter entitled Development 

changes m the scope of consohdat•on, revenue growth was 4 3% of the busmess units 2 

To1al1 e.rnues by (HANG! 
-----~---

bu\mP~~ uruh (null. on 2011 7010 J.b~o!JtP ~ ----
OB Bahn long O!StJilCf' 3 794 :! ,l') . ,, +1 I 

DB Bah11 Regional 8,718 il 603 +lb •I J 
DBAr1111 3,367 1236 + 2 131 +1/2 

DB Sc'lenker R.;u! 4,924 4 j84 + ;!40 + J 4 

DB )rh~·nker logiSIICl 14,867 14 310 + 55t ., 
DB )f'rvrtes 1413 l 2r4 +139 +]{) 9 

DB Nrtzr rra6 4,642 4,580 + 62 ·14 
DB Nrtzr 'ilJliPns 1077 Jl}l\4 <13 .,, 
DB Nrtzr l:.nf'•gy 2,853 7 501 + 152 +141 

OthPr 927 "' '" '" fon~olJd,ltiO'l ~~~---·-·-" 
DB Group 37,901 34,410 +3,491 +10 1 

Revenues developed favorably 1n all the busmess un1ts m the 

year under rev1ew 

The DB Bahn Long-Distance busmess umt benefited from 

h1gher spec1flc revenues, wh1ch mcreased total revenues 

margmally, despite a sl•ght declme 1n volume sold 

In the DB Bahn Reg1onal busmess umt, revenues Increased 

The mcrease 1n the "Other' Item resulted from h1gher 

Internal revenues m the DB ProjektBau busmess segment due 

to a nse 1n construction prOJeCts m the year under rev1ew 

Higher Internal revenues generated by the mfrastructure 

companies and m the DB ServiCes busmess umt as wen as m 

DB ProjektBau led to m creased consolidatiOn effects 

t~ C<'r nul rrv~·mw~ by Ctl;t.NG£ 

biJSillrss ,;mts-tmlllio"' 2011 2010 absolute •, 
DB Bahn long D1stcnc.e 3,666 3 601 .. 64 •1' 
DB Sahn R~grondl 8,628 8 519 + 109 •13 
OBArr1~,1 3 365 1}35 • 7 130 •171 

OH "le 1 •nk..r H.ill 4 635 4 314 .. 371 '" DB <;dH>nh!' l <::CJI~dc> 14,808 Vi J5! 5>1 • J 9 

Od Sen ICf>S 1l7 178 •9 •I u 
00 1\c.>tzc TrJ.(.~ 961 9ll •48 ., 
DB t'-.etzt )t,\tiO'lS 400 381 •13 •J4 
OB~ ctze Cnerqv 1,084 816 ~268 + 32 a 
Otf1er 217 239 -22 -9 2 ----DB Group 37,901 34,UO +3,491 +10 1 

m particular due to the favorable development m ra1l transport The development of external revenues IS m l1ne With the 

Due to 1ts first full-year consolidation, revenues from the development of totat revenues except for m the mfrastructure 

DB Arnva bus mess umt m creased s1gmflcantly On a compa· bus1ness un1ts and the DB Serv1ces busmess unit In the Infra· 

rable basiS (from September to December), DB Amva exh1b1ted structure bus mess untts, the non Group customers contmue 

pos1t1ve development to enJOY a dynamiC development 

Sharp Increases 1n total revenues based on the h1gher 

volume sold were posted m the DB Schenker Log1st1cs and 

DB Schenker Rail busmess Units 
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For the year under rev1ew, the share of external revenues 

mcreased for the bus mess untts m passenger transport (414%) 

and rn mfrastructure (6 5%), whtle 1t declined rn the transport 

and log1st1CS segment (513%) 
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The reg1onal revenue distribution also reflects the effects of the 

mcreases 10 volume sold, resultmg 1n revenue growth m all 

reg1ons, exctudmg North Amenca, as well as the 1mt1al full-year 

1nclusron of Amva The proportion of revenues generated m 

Europe outside of Germany therefore mcreased considerably 

Development m the As1a/Pac1hc reg1on contmues to be 

dynam1c, but tt IS nevertheless much slower 1n companson to 

the tncrease m the prevtous year 

The decltne m North Amenca resulted from the weak bus1· 

ness development as welt as the restructurmg of US domestiC 

busmess 1 for DB Schenker Log1strcs tn thiS region 

W1th a sltght rncrease of 3 8%, the development of revenues 

m Germany was generally weaker than m the rest of Europe and 

Asta/Paclflc, due to the comparably stable development of 

passenger transport and mfrastructure there 

The proportiOn of revenues generated outstde of Germany 

accordmgly mcreased from 38% m the prev1ous year to 41% m 

the year under revtew 
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Jnveotor1 rhangf's ,1nd lflt('Jna!ly producPd,llld tilplt<'llltd ,lsset'i 2,457 7 2 464 2 101 • 2)7 • 4 

due to 
change> m 
PXChange 

rates 

-12 

OtheropNwngl!lcone 3,062 ~212 2850 }636 +21'• +55 l1 

lo~aofmaH'n"h ~20,906 185 -20,721 - L9,L34 1 )81 683 • 9 

Per~l)rme!expNI'>es ~13,076 28 -13048 11,583 L,'l65 9'•3 6 

Otherop<:!h-lll\\(}l'l'>)l<'.!l'>~'> ~ 4,375 70 ~ 4 305 3 885 -I~Jo 281 l3 

:0~'~"~'~"~"~'"~"'-:-_,_,---;;-:--::--,-,-:c::--------- ~2,964 ___ 75 ___ ,_7 ~ ~ ___ 47 ~96 ---=·~1 
Operatmg proht (CBIT) j Adjusted E81T 2.177 75 57 2,309 1,866 -t443 -t 78 ~20 

:N~o~t '~"'~'~"~'~tt~o~w~m~o7,~N~o~tv~'P~'~"~'~'"~'J~"~"~'~"~"~'~"'~o~m~t'------ ___ -_84_0 ---'-' --- __ -_74_2 __ -_11_2 ___ •_10 ___ -_s ---=-~' 
Operatmgprohtaftennterest 1,567 1,114 +453 +70 -22 

Result from mvestments ace m nted for JSwq t'l.e eqult Y method i 
Nf't lhvt'strnent 1nrome 

Other fl"'Jnual r<",t•lt 

PPA arnortll.t!IOrl UJSI (Jilll'f lOnt r,ltt\ 

19 

3 

1 

-99 
-75 

39 

20 

-57 
-75 

" !8) 
. ' 

•1?6 

15 

., 
•7 14 

>O 

"'~"~"~'~''~'~"':'~'~"~'~''~'--------------- - ---~ __ -_,_6 ____::; ~ - ---::: 
Prohtbeforetaxes 1,359 1,359 900 +459 +24 -36 

The foltowmg presentation of the development of mcome In total, the development of adjusted EBITDA, with an m crease 

descnbes the changes 1n the key Items of the statement of of € 490 m1\\10n or respectively 10 5% to € 5,141 m1lhon, was 

mcome for the year under revrew, adjusted for spec1al1tems clearly pos1t1ve m the year under revtew {prev1ous year 

The effects of the fust full·year consolidatiOn of Amva are € 4,651 m1111on) 

presented 1n the table above and are not discussed further m DeprectatiOn was greater than tn the prevrous year due to 

the fottowmg sectton acqUISitiOns 

The h1gher levels of other tncome resulted from compensa· In total, adjusted EBIT and the operatmg profit after mterest 

tlon for damages and refunds of expenses (mcludmg for an ICE stgntflcantly tmproved Net operattng mterest mcome was on 

acc1dent) and a one-ttme effect due to changes 1n reportmg the prev1ous year level The adjusted EBITDA and EBIT margms 

mterest·free loans 1 are reflected m the development of other rebounded during the year under rev1ew from 13 5% to 13 6% 

operatmg m come and respectively from 5 4% to 6 1% Th1s was pnmanly due to 

The cost of matenals recorded for the year under rev1ew the development m the OB Bahn long~Dtstance, DB Schenker 

was notably higher than m the prev1ous year Thts change was Log1st1cs and DB Netze Track bus mess un1ts, all of whtch nottce· 

dnven by a htgher degree of tntermedtate m put serv1ces for the ably Increased thetr EBIT margms 

OB Schenker logtsttcs busmess untt due to htgher volumes as The s1gmflcantly Improved other flnanc1al result was due to 

well as s1gn1flcantly htgher energy and mamtenance costs The a negattve one-t•me effect tn the prevtous year's figure because 

percentage mcrease m the cost of matenals was slightly less of changes m the dtscount mterest rate and also due to the 

than the gam noted for m come early repayment of mterest·free loans m the year under rev1ew 

Personnel expenses were Slgnthcantly higher than m the The mcrease compensated for the negatiVe effects from the 

prev1ous year Th1s was mostly due to wage mcreases and the PPA amort1zat1on of customer contracts and the declme of the 

h1gher number of employees extraordmary result, wh1ch led to an Improvement of profit 

Other operatmg expenses also Increased stgn•hcantly before taxes on the same scale as that of the operatmg profit 

Thts was particularly tnfluenced by mcreased costs for rentals after mterest 

and leasmg as well as h1gher costs for other serv1ces m the 

DB Schenker Log1st1cs bustness umt 

1 Pagt> l,'iO 

107 



- --- - ----------

108 '1~\1 l1~ ~tl<l\,r 1p <ullf11"c Ill UU>I 

llnJr~n '" H ·~"' 'al '>• ~tr '"'" fl<> r1 •) 
r" r ,,,,,,, "" .. , 

TRANSITION TO THE ADJUSTED STATEMENT OF INCOME 

The transrtron to an adjusted statement of m come rs performed 

in two steps hrst, standard reclassrflcatmn rs carried and then 

the figures are adJUSted for mdrv•dual specralrtems 

IIEClAnlfiCATION~ 

(r,.,.,,e.., I 

fo•~o"'~ ,, • ·~ ~· 

ACIIUSTNUH OF SPWA~ ITU!S 

Res true-
Cam· turmg 

pounding/ Neunvest- PPA Personnel ofUS Decem 
lrans1t1on to the adjusted staternenl of 1ncome dtscount ment amoru related domesuc mlss1omng 

0---''~"~"~"·~"'--------------~ 1ng IFRS rncome ~ provls1ons business ~ ~ 
Revenues )7,979 -78 

lnvemory changes and rnternally produced and 

2011 
adJusted 

37901 

7 capitalized assets 2 Ji57 2,464 

Otheroper,Jtmq mco'llr 3,062 2,850 -114 -22 -76 
Cost of matrnals -20,906 -20,721 107 46 32 

28 Personnel expenses -13,076 -13,048 

70 Other operatmg expensrs -4,375 - 4,305 

~··~'~"~'~"~'~"~"-:::-:::=:-:-:-:-:--:-:::=------ __ -1_._96_4 ------ ---" --- ---" --- ___ 4_4 -2,832 
Operating profit (E81T)I AdJUSted EBIT 2,tn 75 -114 118 46 7 2,309 

Net Interest rncome I Net operating lntrrest 111ton1e -840 98 -742 ---------------- ---:'~ Operatmgprofltafterlnterest 98 75 -114 118 46 7 1,567 

Re~11lt from 10\e~lmE'nts ,1rrour1tPd for I! Sin{) th( E'QIIII y 
method I Net 1nvestm~nt InCome 19 1 20 

Other hnanc1al result 3 98 -1 39 -57 

PPA amoruzat1oncustomercontracrs -75 -75 

~''~'~"~·~,'~'"~'~''~'~'~'"~"'------------ ------------ ---- ___!!! __ -_n_a ----'-' ___ -_1 ----~•:::• 
Proftt before taxes 1,359 1.359 

The reclasstflcatlon performed m the first step essenttatly The second maJor rectasstflcatton relates to the deprec1atton of 

relates to two tssues To begtn With, the components of net lntangtble assets capttal1zed m the course of purchase price 

tnterest mcome that are not related to net flnanc1al debt and allocations (PPA) of acqutslttons dunng the assessment of long· 

pension prov1stons are rectasstfled These are predommantty term customer contracts Th1s 1ssue plays a rote m acqu1s1ttons 

the compoundmg and dtscountmg effects of tong-term m passenger transport m partteular, because extstmg contracts 

prOVISions (exctudmg penston obltgattons) and non-current w1th ordermg orgamzatfons play a major part m purchase pnce 

ltabtltt1es (excludtng flnanetal debt) The non·operattonal assessments In order to ensure an operatmg assessment of 

character of these components can be seen In the fact that such transport contracts that are part of acquisitions and to 

the1r Influence on net mterest mcome very much depends on keep these contracts from bemg treated dtfferently to other 

their gtven tnterest rates as of the balance sheet date These contracts, these deprectatiOn components are removed from 

adjustments are used to calculate the net operattng mterest the operating profit The sum reclassthed tn the year under 

tncome, the tnd1v1duat components of wh1ch correspond to net revtew ts almost entirety accounted for by the acqu1sttton of 

flnanctal debt (1nctud1ng ltab1ltt1es from finance teases) and Arnva 

penston prOVJStons 
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In the second step of the transrtron, the figures are adJUSted Specralrtems posted for the year under revtew related pnmanty 

for specralrtems These are rssues that are consrdered to be to the reversal of provrsrons and amendments to prov1srons for 

extraordrnary m terms of therr reasons and/or amounts and personnel-related measures, technology-related nsks m the 

whose reportmg m the adjusted net proht would have a sub- areas of vehicles and rarl .nfrastructure, as well as nsks ansrng 

stantral effect on the operatrng development over a pen ad of from the valuation of real estate 

trme Regardless of therr amounts, book prohts and losses from 

transactions wnh affiliated companres/hnanc1al assets are 

elrmrnated In addrtron, rndrv1duatrssues are e\lmrnated 1f they 

are extraordrnary m character, can be accounted for and 

assessed drscretely, and are srgmflcant rn their volume The 

followrng table shows the extraordmary result m a year-on·year 

comparrson and also accordrng to busrness unrt The sum 

reclassrhed from EBIT rs reported separately m each rnstance 

EXTRAORDINARY RESULT BY BUSINESS UNITS 

thereof thN!mf 
Extraordinary result o 1 effectrng etfcttrlg 
busrness umts-{ 1n11l1on 2011 EBIT 2010 !:BIT 
----------- ---- ---- ----
OB Bahn Ll)ng Orst mH' 4) 43 

DB B<lhn Rr~!Ofhll 38 38 -111 L12 

DB Arrlvd -50 -50 

OB ~C'H.'n~er Ra1l -22 -22 ~ 8l 83 

DB )rlu.·n~~>r Logrsrrrs -135 -135 ~56 - S6 

OB Servrrf'~ <R ,,, 
DBNew~Trxk -32 -32 L91 191 

P!! NetJ(•Sratron~ 4 

OB l',:;ue fnPrlJY -85 -46 
OthPr /conso!id,Juorr 190 190 29/ "' ---DB Group -96 -57 -49 -49 

NOTICEABLE IMPROVEMENT IN 

NET PROFIT FOR THE YEAR 

brerptf om ~tatrrr!f'nl 
ofrncomt- ( nlllhan 2011 

~- ----
f'rotu brlore t,nt'S 1 359 

T,n<>s <> 1 rntomt• -17 

~et JJI fil> t'XP!'rl~t'~ -30 

defer• ed ta~ rncorne 3 

)010 

900 

1>8 

1)4 

282 --Het profit for the y~ar 1,332 1,058 

the t>ofsh,~leholdersof 
IJilAG 1,319 1,039 

rhcrtof rnrnonty •ntcrcsts 13 19 

EARNINGS PER SHARE 

~nd1luted 3 07 242 

drltrl('d 3 07 24J 

(~AI<G£ 

absolute ~ 

+45q ~ ')1 0 

-18J 

•94 758 
-219 -93 9 

+174 •2S. 
• 280 •76 9 

~6 -31 6 

.. u 6~ +26 9 

+0 65 +26 9 

The favorable development 10 proht before taxes (€ + 459 

m1llron) was weakened by the srgmflcant worsemng of taxes on 

mcome A one·tJme effect 1n the prev1ous year caused deferred 

mcome tax revenue to declrne s1gmhcantly m companson to 

the prevrous year After expectatrons rose due to the overall 

economrc recovery rn the prevrous year, there was a one-trme 

deferred m come tax ttem that drd not reoccur rn the year under 

revrew As a result, the one-ttme effect of a refund rn the year 

The extraordrnary result rs the sum of the spec1al1tems underrevlewofcorporaterncometaxandtradetaxnotrelated 

descnbed above On the busmess unrt level, these are pnmanly to the per rod was also more than offset The net proht for the 

the adJUStment of provrs1ons for technrca\ nsks rn the DB year consequently rose by the slightly smaller amount of 

Bahn Regronal busrness unrt € 274 mrllron to € 1,332 mrllron 

the creatron of prov1srons for pendrng losses rn reg1onal The net proht attnbutable to mrnonty mterests amounted 

transport rn the UK m the DB Arnva busrness unrt to € 13 mrllton (prev1ous year € 19 mrll1on) In total, the 

imparrment on locornotrves belongrng to DB Schenker Rat! descrrbed development resulted m a srgn1hcantly htgher net 

UK rn the DB Schenker Rarl busrness umt proht for the year for the shareholders of DB AG of € 1,319 

restructunng obligations for the US domest1c busmess 1 mrll10n (prev1ous year € 1,039 mrlhon) Thts led to an rncrease 

m the DB Schenker Logrst1cs busrness unrt rn earnrngs per share to € 3 07 for the year under revtew 

expendtture for the restructunng of a subs1drary rn the (prevrous year € 2 42) 

DB Netze Track busrness umt 

expendrture m connection With the closure of the Neckar­

westhetm power plant (GKN J) rn the DB Netze Energy 

busrness unrt 

the reversal of personnel-related prov1s1ons and tax 

provrsrons 10 Germany ("Other") 

1 P.'lgf' R6 
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OPERATING INCOME DEVELOPMENT BY BUSINESS UNIT 

tHANGE UlllUAAil)VHlD -~~1 AO)USllU 
~-----~------- -----~---

( rrutlwn 2011 7010 <ib'.Ulllli: " 2011 )()tO ab>Ohlle % 

OB Balm Long D1st~nc~> !57 111 •40 + 34 2 504 431 •23 >48 

OB B'llm Regronal 801 /94 •I • 0 9 1,361 I 351 ·10 ·01 

OBArnva 160 " +108 325 141 +183 +129 

OB Schen~er Rarl 32 12 +20 + 161 336 102 ·J4 <-11 J 

OB Sthenkrr Logr~llt~ 403 304 ->99 -1-32 6 572 4/S •94 ... 19 1 

oe Servtet>s 123 129 ·6 -41 278 281 -9 -ll 
DB Npurlrark 715 Wl '114 +19 0 1 624 l S24 '100 •6 6 

06 Nt'tiP5:.tlLHlrl~ 226 217 9 •41 351 )•d •8 •2 3 

OB NPtle bwrgy 80 82 -2 -14 159 165 - ,, -l6 

Oth( r /con~o!idatwn -388 -41·2 + :.; .. -12.7 -369 -422 •53 -12 6 

DO Group 2,309 1,866 +443 +2) 7 5,141 4,651 +490 +10 s 
Murgml"q 6 I I '• 136 Ill 

At the busmess umt level, the development of the adjusted Ga1ns 1n the adjusted results 1n the DB Amva busmess umt can 

results was favorable on the whole, m companson to the same be attnbuted to the first full·year consolidation of Arnva 

penod m the previOus year Ga1ns 1n adjusted EBITDA and The adjusted results of the DB Schenker Ra1l and OB Schenker 

adjusted EBIT were recorded for all the busmess un1ts except Log1st1cs bus1ness un1ts Improved due to the1r revenue Increases 

for the DB SerVICes and DB Netze Energy bus1ness un1ts m the year under rev1ew coupled w1th a proportionately low 

The DB Bahn Long·D1stance bus1ness un1t posted mcreases 1ncrease m expenses 

m 1ts adjusted results due to h1gher revenues The DB Serv1ces bus1ness un1t posted lower adjusted results, 

/ 

[fliT ad)J)ted-- r t11lhon 

1010 1 9 

2009 1} 

?()08 ,, 
2011~~23 
1007 ) 4 

In the DB Bahn Reg•onal busmess umt, the development of the 

adjusted results differed 1n the vanous hnes of busmess In the 

ra1l area, the adjuSted results 1mproved as a result of mcreased 

performance coupled w1th a disproportionately \ow m crease m 

expenses The bus area reported lower adJUSted results due to 

a declme rn the volume sold and a slight Increase m revenues 

Th1s was caused by cost mcreases 

1 Page 112ff 

as mcreases m wages had a negat•ve 1mpact here 

The adjusted results rn the DB Netze Track bus1ness umt 

rose due to an Increase m revenues and a proportionately low 

mcrease m expenses The DB Netze Stations bus•ness umt 

posted a sl1ght Improvement m 1ts adjusted results, based on 

an Increase 1n revenues and a proportionately low mcrease 1n 

expenses In the DB Netze Energy busmess umt, the adjusted 

results were slightly lower due, among other th1ngs, to add•· 

t1onal energy cost burdens 

The "Other/consolidation" 1tem IS Influenced by the act1v· 

1t1es of the holdmg compames DB AG and DB ML AG Other com­

panies that are not mtegrated mto a busmess umt are also sum· 

mafiZed here The changes m the adjusted results m the year 

under rev1ew were largely dnven by the revaluation of per­

sonnel-related prOVISions 

Further mformat1on on the operating development of the 

md1v1dual busrness un1ts can be found m the chapter entitled 

Development of che busmess umts 1 
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DERIVATION FROM THE PROJECTED 

FINANCIAL SITUATION 

11 I > 11'' 

Outlook Outlook 
asof asof 

Outlook for tiH! March July 
701 l hn.HJCial ye,v ( rn•ill(on __ ,_o,_o __ ,_o_u __ ,_o_u __ .:"::'~' 

Revenues 
Expenses 

EBIT adru:sted 

11 0'1 a cornl)drab!e b .. sr; 

SIQnlfl· 
mcrease cantly 
of about above 

Y 410 5%11 08brlllon 
3/ )8/ 

stgmh-
further cantly 

tmprove above 
I 866 ment ( 2 brllron 

37,901 

40,906 

2,309 

After a strong development 1n 2010, we forecast m March 2011 

that there would be a further rncreas.e m revenues. Hl the 2011 

flnancral year We expected thrs mcrease to be slightly less than 

m 2010, at a scale around S% In our forecast rn July 2011, we 

expected revenues to clrmb well above € 38 b1lhon due to the 

first full-year consol1dat1on of Arr1va m the 2011 flnancral year 

and a contmued favorable development m the economic envr· 

ronment Revenues Increased to € 38 b1tl1on m the year under 

rev1ew, thereby m1ssmg the forecast value from July 2011 We 

also farled to ach1eve the comparable mcrease of roughly 5% 

that we forecast m March 2011 The dev1at10n from the pro· 

jected development was caused by the slow momentum m the 

busmess envtronment, m particular tn the second half of the 

year The restructurrng of the US domestiC bus1ness l1kew1se had 

a negatrve effect on the development of revenues 

We expected an rncrease m revenues m all of the busmess untts 

except for the OB Servtces busmess un1t In the mterlm fmanc1al 

report for January to June 2011, we revrsed our forecast for the 

DB Bahn Long-Distance bus1ness umt downward, expectrng 

revenues to rem am stable However, the actual development m 

revenues exhtbrts growth tn all bus1ness units The DB Serv1ces 

busrness unrt passed mcreased expenses onto customers, whtch 

allowed for an tmprovement 10 revenues compared to the pre· 

v1ous year Revenues also Increased rn the DB Bahn Long·Dts· 

tance busrness unrt 

Wh1le comptlmg the 2010 Annual Report, we expected that 

the contrnued favorable development rn revenues and our 

ongorng cost management would also be reflected favorably m 

the development of expenses and adjUSted EBlT and that 

adjusted EBIT would contrnue to Improve In the rnterrm flnan· 

eta! report for January to June 2011, we made a more concrete 

forecast for adjUSted E. BIT, expectmg 1t to be stgnthcant~y above 

( 2 brll10n Wtth an actual adjuSted EBlT of ( 2 3 b1llron, th1s estr· 

mate was met 

At the busmess unrt level, we expected an Increase rn 

adjusted EBlT rn the busmess un1ts DB Bahn Long·D1stance, DB 

Bahn Reg1onal, DB Arrrva, DB Schenker Rarl, DB Schenker Logts· 

trcs, DB Netze Track and DB Netze Stattons In the DB Serv1ces 

busrness untt, we expected a decrease 1n adjusted EBlT, wh1le 

the DB Netze Energy busmess umt was expected to have 

adjusted EBIT at the same level as m the prev1ous year In the 

rntenm hnancral report for January to June 2011, we revrsed our 

forecast for the DB Netze Stat1ons busrness una downward, 

expectmg revenues to rema1n stable Our forecast was not met 

rn the busmess untts DB Netze Statrons and DB Netze Energy 

adjusted EBIT rn the DB Netze Energy busrness umt was slightly 

lower than forecast Thts was caused by htgher energy procure­

ment expenses The DB Netze Stations bus1ness unrt posted a 

favorable development 1n ItS adjusted EBlT 
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DEVELOPMENT OF THE BUSINESS UNITS 

GROWTH IN PASSENf_~ER TRAN~PURT 

S\GN\r\(.At-.T INCRLA'S.E IN TRA.NSPOfl\ AND LQ(,\ST\(', 

!NI RASTRUClUP[ BUSINLSS UNITS t'.01l t!LAVIll~ DlMAND F HOM NON·GROUP CUS IQME.RS 

Passenger transport 

HIGHLIGHTS 2011 

In March, DB Reg1o Rhernland GmbH won the tender for 

the d1eset network of the City of Cologne 

In the same month, DB Arnva won the maJOnty of the 

tenders m the largest publrc request for tenders for bus 

transport ever seen m Denmark 

In June, we celebrated the 20th anmversary of high-speed 

traffic m Germany To date, the ICE fleet has traveled approx­

Imately 1 4 billion k1lometers 

At the begmmng of July, OB Amva mtttated bus servtces on 

the 1sland of Malta as ItS twelfth European country and on 

the ne1ghbonng ISland of Gozo, With 264 buses (mclud1ng 

ten hybnd buses) The contract has a term of ten years 

In m1d·)uly, we submttted an app\1cat10n to the relevant 

authonty for our ICE trams to be approved for use m the 

Channel Tunnel and expect approval to be granted m the 

hrst half-year of 2012 

Our carbon-free serv1ces contmue to be successful 1n 

September, we welcomed Puma as our lOOth customer 

S1nce September, we have been publlshmg our punctualtty 

figures 1 onlme for our local and 1ong·d1stance ra1l 

passenger transport m Germany 

In November, we acqUired the Bnt1sh local rat! passenger 

transport company Grand Central Ra1lway 2 

In November, OB Amva was awarded a tender by Stack· 

halm's focal transport company, Storstackhofms Lakaltraftk 

(SL) 3 Th1s represents a record order for DB Arnva The 

contract has a term of 12 years and IS the largest local trans· 

port contract m the h1story of Sweden lt covers the trans· 

port of an est• mated 65 m1llton passengers per year and 

Includes the use of 550 buses, 45 trams as welt as 37 trams 

At the end of November, we were awarded the contract for 

the three partial networks m the request for tenders for the 

Rhme·Mam S·Bahn (metro) system 

At the begmn1ng of December, we maugurated a new m am· 

tenance fac1l1ty m Frankfurt·Gneshe1m for our multt·system 

ICE3 trams, m wh1ch we mvested approximately € 40 million 

1 PagP 138, 1 P:age 85, ' Pag<> 1 tLf 

W1th the schedule change on December 11, 2011, we Improved 

many long·d1stance l1nes With additional stops, optlmtzed 

connecttons and new direct routes 

At the end of December, 4 6 mill1on customers had a 

BahnCard Th1s figure IS up 8% compared to the end of 

the prev1ous year 

ADDITIONAL INFORMATION 

ICE fl~et a~allab1l11,y remam~ rest!ICtEtd 

Restncted availability of our ICE fleet due to stgmflcantly 

reduced Intervals for mamtenance and ultrasound mspecttons 

agam hmtted operattons, tn some cases constderably, dunng the 

year under rev1ew due to a lack of backup vehicles 

Add1ttonal restnct1ons resulted from DB Fernverkehr AG 

announcing tn a letter dated February 16, 2011 that tt would 

voluntanly comply wtth the Federal Ra1tway Authority's (EBA) 

request to reduce the ultrasound mspectton mtervals for the 

ICEland 2 multtple·unlt trams Since February 2011, we have 

therefore been mspecttng the axles on the trams m the ICEl 

and ICE2 fleets at shorter 1ntervals every 144,000, 200,000, 

or 288,000 k1lometers dependmg on the senes Thts represents 

a halv1ng of the mtervals that had already been shortened m 

July 2010 

In collaboratton With ofhctal authont1es and the tndustry, a 

proJect has been tnltlated With the a1m of developmg a VIable 

model for prov1dmg techmcal and soentthc corroboration of the 

establtshment of ultrasound 1nspect•on Intervals for wheel sets 

Wtth the del1very of the first newly constructed wheel sets 

for the ICE3 trams that are approved by the EBA and the add1· 

t1on of new ICE.3 trams, we expect further Improvements m 

vehtde avatlabltlty startmg tn 2012 

Ref:!(acement of ICE~ and lCET train axles f!y_]_OlS 

ln October 2009, we reached a mutually acceptable agreement 

wtth Stem ens and Bombardter w1th regard to replacmg the ICE 3 

dnve wheel sets At the end of February 2010, an agreement 

was also reached w1th Alstom regardmg the replacement of all 

wheel sets on ICE T tratns 
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The mdustry has now all but completed the process of 

developtng and testmg the new dnve wheel sets on ICE 3 trams 

However, EBA approval IS sttll pendmg The process of devel­

opmg and testmg new dnve wheel sets and wheel sets on ICE T 

trams Still has to be completed by the Industry Here, too, the 

wheel sets Will subsequently have to be approved by the EBA 

After approval has been granted, the tmplementatton 

process With the correspondtng schedule for replacement Will 

be earned out JOintly between ourselves and the mdustry 

In total, the replacement process affects around 1,200 dnve 

wheel sets on ICE3 trains and around 2,100 dnve wheel sets and 

wheel sets on ICE T trams The process of equtpptng all1CE3 and 

ICE T trams With the new axles 1s expected to be completed 

m 2014 (ICE3) and 2015 (ICET) 

DelaY.s m dehverY. of new ICE trains 
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The contract wtth S1emens ts the largest single investment In 

the htstory of DB Group The first delivery Will comprise 130 

multiple umts valued at € 4 2 b1\lton, wh1ch will be gradually 

deployed starttng •n December 2016 

Extensive modermzat1on of the IC fleet 

To bndge the gap unttl the new ICx trains are avatlable, we w1U 

modermze our current IC fleet conststmg of approximately BOO 

IC passenger cars up to the end of 2014 Th1s w1ll Include 

numerous measures to 1mprove comfort and create a modern 

appearance, wtth new seats, tables, wall panelmg and carpets 

In addttton, techmcal measures to Increase vehicle avaJiabJitty 

wtll also be earned out These wtll concentrate on the pnonty 

areas of the undercarnages, brakes, doors, energy supply and 

aJr·cond•tmmng systems 

We ordered 16 ICE 3 trams of the 407 senes from S1emens for Successful in tenders across Europ~ 

cross-border passenger transport serv1ces These w111 enhance Tenders won m Germany 

our current ICE 3 fleet and be used m Germany, France and 

Belg1um The•r use could also be expanded throughout Western 

Europe 

Deltvery was scheduled to begtn m October 2011 so as to 

guarantee the start of services on the Rhtne-RhOne ltne m 
December 2011 However, Stemens was unable to del1ver the 

tratns on t1me lt IS Still uncertam when the trams w11l be ready 

for deltvery Accordmg to Siemens, we should be able to put the 

first trams tnto operation at the end of 2012 

Beglnnmg the modernization of the ICE2 fleet 

Some of the 44 half-trams of the ICE2 fleet have been In opera· 

t1on for 15 years By 2013, all JCE2 trams w11l have been corn· 

pletely moderntzed 17 trams were completed m the year under 

rev•ew In total, we are tnvestmg approximately € 100 million m 

redestgnmg the trams 

In addltton to techmcal measures such as Improved coupling 

technology, the extensive program above all consists of m tenor 

modermzauon work m the trams There are also numerous 

Improvements to make our trams more accessible, thereby 

factlitatmg travel for passengers With reduced mob11ity 

ICx- new era 1n long drstance transP-ort 

serv1ces beginnmg in 2016 

At the begmnmg of May 2011, we m1t1ated a generat1onal 

TenderswQn !fl rail tr~nspor! 2011 
- mt!lton tram km 

~iWNI\. partta!nel't<C ~ N1dd~ ti'l Taunus 

PB 71 and sepvrate servtces PB 13 RP, 
Rh Jn e!and-P alatl r1" te 

'i Bahn (nwtro) Ro~to~~ 

'>l'f>tcr~7VNVR(" Bahnhmsl, 
!oral t1 onsport Rh!iif'IJnd Pcllatmate 

llN>Ke~lV NVR {RE/REo) 
local transport Rhtn~li'nd Pal at mate 

Cologne d1esrt networ~ 

REnelworkSouthwesl e tracnon 

I<E unerchange Bre-nen 

D1esel netw01h oJort!-J Thurmgta 

Wlng concept I<E 6 and RB5S RP Rhme Neckar 

Transporl contract Thunngt.l 

2015.5 Bahn !metro} pJrttalnetworkGaUus 
Frankfurt am Matn 

2015 S Bahn (metro} parttal networ~ ~2 
Fran!o.hrrt <~m Mam 

20 l5 5-Bahn (met. o} partt~l nel..,.ork k.leye1 
Fr.1nkfurt am 1-"al'l 

change tn our tong-distance fleet when we stgned a framework Total 

agreement for up to 300 JCx multiple un1ts The ICx sets new 

standards wtth regard to flex1btltty for adapttng to future 

market developments, rntenor vanab1lity and energy efficiency 

I' DlflerPnr!'~ duf' toro rndmg arf' po~\rbk 

Volume 
Term (pa) 

12/2012- __ =..c'-'-

12/2027 

12/2014-
12/2018 

12/2010-
12/2012 

12/2014-
12/2019-23 

01/2011-
m" 

12/2019 

12/2013-
12/2033 

12/2014-
12/2029 

12/2013-
12!2022 

12/201)-
12/2025 

12/2014-
12/2023 

01/2012-
12/2021 

12/2014-
12/2029 

12/2014-
12/2029 

12/2014-

07 

1 6 

1 6 

59 

44 

72 

59 

52 

26 

18 

62 

54 

20 

12/2036 ---::'':.::6 
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Ordermg orgamzauons concluded 24 tender procedures m 

German ra1l transport m the year under rev1ew (prev1ous year 

19) and awarded a total of 81 m11l1on train k1lometers p a (pre­

VIous year 62 m11110n tram k1lometers) Of the tra1n kilometers 

awarded m the year under rev1ew, 80% were previously oper· 

ated by DB Group compames (previOus year 79%) 

We won 14 of the tender procedures (prevmus year 11 pro· 

cedures) or 72% of the tram kllometers awarded (prevrous 

year 62%) 

In the year under rev•ew, bus transport serv1ces w1th a total 

volume of approximately 41 m11tron commercial vehicle kllome­

ters (Nkm) (prev1ous year 33 m11110n Nkm) were awarded m 

Germany m 55 procedures (previous year 62 procedures) Of 

the commercial veh1cle ktlometers awarded, 37% were prev1· 

ously operated by DB Group compan1es (prev1ous year 14%) 

In the year under rev1ew, we submitted b1ds m 25 tender 

procedures (prev1ous year 24 tender procedures) wtth a volume 

of 27 m1llton Nkm (prev1ous year 13 m1llton Nkm) We won 

45% of the tender procedures that we parttctpated m (prev1ous 

year 34%) 

Tende1s 111 Euro12.e (excludmg Germany} 

Volume 
m!ll10n 

train km/ 
bus km 

=''~Y~t~e<~><~l'~"~w=o~o=2~0~1lc_ ____________ ~ ____ p __ a 
BUS TRANSPORT 

Country 

Stockholm 
I mtegriltf'd Otf('r w1th ru<ltran~port 1 

London ( 19 sepMate lmes} 

Denmark { 217 separate l1nes) 

RAIL TRANSPORT 

Stockholm 
I <Otegrated offer With b.1s transport/ 

08/2012. 
08/2024 29 6 Sweden 

Great 5years 
each 

09/2011· 
02/2018 

08/2012-
01/2024 

15 2 Bntam 

19 6 Denmark 

51 Sweden 

IQ' ~ ""'"~I.L f'<! -~ 
eL<IT~~. dn<J<r <><all <Cnd I lVI'> ~5 

ImP-rovements m the og:eratton of S·Bahn Berlm 

The operatiOnal sttuatton of Berlin's S·Bahn stabtUzed tn the 

year under revtew compared to the prevtous year Wtth the 

mtroductton of the 2011/2012 ttmetable, scheduled servtces 

wtth approxtmately 500 quarter-trams were Implemented for 

passenger operattons 

However, as there were once agam constderable servtce 

restncttons tn the wmter of 2010, we offered our customers of 

Berlin's publtc local transport servtces addtttonal compensation 

payments m the year under revtew In addttlon to the compen· 

sat! on provtded up to 2010 In the form of free travel and repay­

ments of approxtmately € 105 mttlton, further payments m the 

amount of € 50 mtlhon were tncurred tn the year under revtew 

DelaY.s m deliverY. of new regconal transRort tracns 

DB Reg1o AG (DB Regtonal) and Bombardter stgned a framework 

contract m 2007 for the development, manufacture and delivery 

of up to 321 electrrc multtple untts (EMU) of the 442 (Talent 2) 

senes We have smce ordered a total of 295 vehtcles 

Accordmg to the agreement, the hrst vehtcles should have 

been delivered tn mtd-2009 lt was only m November 2011 that 

deltvery of the hrst vehtcles could be accepted for Nuremberg's 

S·Bahn followmg comprehenstve test runs, acceptance mspec­

ttons and recttflcattons As certam certtflcates of approval have 

not yet been tssued and also due to techntcal problems, deltvery 

of the vehtcles for other regtons wtll be delayed further At the 

end of the year under revtew, Bombardter was behmd schedule 

for the delivery of 163 vehtcles 

Stnce these vehtcles cannot be put tnto operatton, DB Regtonal 

could face cutbacks tn concesston fees from the transport con· 

tracts and also contractual penalttes Damages mcurred due to 

thts situation currently amount to roughly € 45 mtllton 

Amendment t~ansRort contract with VRR 

At the end of 2009, we agreed to an amendment to the extstmg 

transport contract wtth the Rhtne·Ruhr transport association 

Durmg the year under revtew, DB Amva parttctpated m tender (Verkehrsverbund Rhem-Ruhr, VRR) In a subsequent revtew 

procedures throughout Europe and ach1eved some key sue- procedure tntttated agamst the VRR, the German Federal 

cesses m Great Bntam, Denmark and Sweden Supreme Court (BGH) stated that thts contractual amendment 

In rat! transport, we wtll be able to mcrease our market was votd due to constderattons of procurement taw 

share m Sweden m parttcular, due to our successful btd tor a 

large tender 

In bus transport, developments varted from country to 

country Whtle we were able to expand out market posttmn tn 

Great Bntatn, Denmark and Sweden due to addtttonal successful 

b1ds, we lost an tmportant btd In the Netherlands to a compet­

Itor, wh1ch means our market share wtll decltne as of 2012 
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On May 18, 2011, we reached an agreement w1th VRR with 

regard to a new amendment to the trano;port contract whtch, m 

particular, mamtams as far as poss1ble the Improvements for 

passengers which were mctuded In the contract amendment 

declared vo1d (mcludmg Increased tram capactttes, opt1m1zed 

routes) The extenston of five years to S·Bahn serv1ces, which 

was cnt1c1zed by the Federal Supreme Court, 1s no longer appli­

cable Part of the S-Bahn services w1lt be extended by one year 

unttl December 2019tn hne With procurement taw as a result of 

an ex1stmg VRR option m the contract conc\uded In 2004 

In a number of letters to the EU CommiSSIOn, the Mofa1r e V 

mterest group atleged that transport contracts between VRR 

and DB Group compan1es contamed unlawful substdtes The 

i=edera\ Repub\lc of Germany responded to requests for mfor· 

mat1on from the European CommiSSion regardmg th1s 1ssue In 

our opm1on, no unlawful subs1d1es are mvolved 

DB BAHN LONG-DISTANCE BUSINESS UNIT 

Mcukets and strategy 

The DB Bahn Long·D1stance busmess un1t provtdes national and 

cross-border lo11g-d1stance rat! transport serv1ces Regularly 

scheduled datly servtces are the core bus1ness m long-distance 

(v,.<olr-' P<ll<~one> l"J, ~• "I 

~<IJ ,,,~! "'"" '"" "'I 

operation begmnmg m 2013 By pnmanly operatmg these trams 

tn the supplementary network, we w11t contmue to ensure cam· 

prehens1ve, nat1onw1de long-dtstance transport serv1ces 

In order to hve up to our clatm of bemg an envtronmental 

p1oneer, 1n addition to our carbon-free servtces for busmess cus· 

tamers, we have also been offermg carbon-free travel to pnvate 

customers for some time, for example Wlthtn the scope of the 

Oescmat10n Nature (Fahrtzlel Natur) 3 cooperatiOn 

Business de>Jelogment 

CllM<Gf 

Ke~ hgtlres~ Cm1tlron 2011 2010 absolute " ------
Passenge1 s rat! (m1lhon) 115 2 125 I -os -0 4 

VQ\ume sold nul ( m!lhQn p~m) 35,565 36 026 -461 -IJ 

load factor lq,J 46 8 480 

Totalrev1;0nues 3,794 3 729 • 65 -17 

[l:lernalrE>vf'nues 3,666 3002 •64 •18 

EBITDA adJU>ted 504 481 •13 •48 
EBIT tldJUsted 157 ll7 • 40 .. 34 2 

G10ss capnal expendtwres 139 48 •91 

£rnploy"e" (FT! as of Dt'c Jll 15,976 15,270 +706 .,, 6 

transport We want to convtnce customers of our offers by The performance of the DB Bahn Long-Dtstance busmess un1t 

keepmg our promtse of provtdmg qutck and comfortable con· was Influenced by numerous burdens These rncluded, for 

necttons drrectly to towns and c1t1es at attractive pnces In addt· example, the non-recurrence of postttve one·t•me effects from 

t1on, DB AutoZug offers car transport and ntght tram services the prevtous year (severe wmter weather 1n 2010, restnctmns 1n 

Our actiVItieS focus on tncreasmg the quality of our servtces atr travel due to pilot stnkes and the IcelandiC volcanic ash 

and products, 1n order to guarantee efhc1ent and reliable oper· cloud), more construction proJects wtthin the network, some· 

at1on for our customers Customer onentatton and the opt1m1za· ttmes wtth noticeable hmltattons for passengers, and the sus· 

tton of our vehtcle fleet play an Important role m ach1evmg pens1on of obligatory mtlnary serv1ce Accordingly, there were 

these goals sl1ght declmes m the busmess umt's passenger numbers 

We therefore focus m parttcular on stabiliZing and expandrng (- 0 4 %), volume sold ( -1 3%) and the load factor ( -1 2 per· 

the avatlab1l1ty of our fleet W1th regard to our cross-border ser- centage pomts) m the year under rev1ew 

v1ces, we w1ll contmue to spectflcally develop our mternattonal In terms of the development of revenues, the negative 

busmess m the future As part of thts ObJeCtive, we are rehttmg effects from the development of volume sold were more than 

extstmg ICE trams and have ordered new multi-system ICE 3 offset by, m particular, m creases m specthc revenues In addt-

troms 1 "These act1V1t1es wt\\ also help us to mamtam our strong t1on, the change m the presentation of revenues from cross· 

pos1t1an m our domestic market border transport serv1ces had a pos1t1ve one·t1me effect on 

We are also procunng /Cx trams 2 as a new platform for revenues Total revenues and external revenues therefore 

long-distance serv1ces The hrst ICx trams should be put mto mcreased by € 65 m1thon and € 64 mtlllon respectively Other 

operation m 2016 operattng Income rncreased due to msurance payments m con-

Furthermore, we ordered 135 double-deck cars and 27 loco- nectton with an ICE tram wh1ch was damaged in an acc•dent 

motives wtth a total value of approximately € 360 mllllon last near Lambrecht, m the Pfalz regton of Germany 

year In d01ng so, we a1m to contmue to modermze our vehicle 

fleet, wh1le strengthemng our vehtcle reserves w1th the IC cars 

that wttl be made ava1lable The vehtcles should be put tnto 

1 Pagt'llJ l Page113, J P.tgeJ'•" 
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The cost of matenals decreased sltghtly by € 10 million or 0 4% expanded Thanks to the free use of all our local transport 

H1gher energy costs due to ns1n9 energy pnces were offset by, tratns natronw1de, people with a disability are able to enjoy 

among other thmgs, lower expenses for commissions Per· almost endless mobll•ty 

sonnet expenses rose noticeably by 6 3% or € 46 m1llmn due to In the German bus transport market, too, we must contmue 

wage m creases and a h1gher number of employees Other a per· to defend our strong market pos1t1on 1n an mcreasmgly Intense 

atmg expenses were sl1ghtly above the level 1n the prev•ous competitive environment DB Reg1onal Bus IS 1mplementmg 

year, mcreasmg by € 6 mJUJon or 1 5%, due to mcreased extensive effle~ency programs to meet the mcreasmg cost pres-

expenses for leased vehicles Deprec1at1on and amortJzatton m sures of compet1t1ve procedures By creatmg a regtonal struc-

the year under rev1ew noticeably declmed by € 17 mtiiiOn or ture, we are 1ncreasmg our market presence, and through new 

4 7% as a result of the exp1rat10n of the deprectatton of trams products, we are reachmg additional target groups 1n order to 

m the ICE2 fleet compensate for the declmtng numbers of schoolchildren 

As a result, the htgher revenues and the only sltghtly h1gher By procunng over 300 buses that meet environmentally 

expenses led to gatns m adjusted EBITDA of € 23 mtlhon to fnendly em1ss1ons standards and w1th mvestments m mnovat1ve 

€ 504 mtlhon and m adJUSted EBIT of € 40 mtllton to € 157 mttlton operatiOnal control systems, we are brmgmg together travel 

Gross cap1tal expenditure was substantially htgher year on comfort and extenstve traveltnformatton for our customers 

year The mcrease was caused by the commencement of the 

redes1gn measures for the !CE2 fleet as well as the moderntza- BusiJ1ess_d_~_yeloP-ment 

t1on of passenger cars Further detatls can be found 1n the 

chapter entitled Capital expendttures 1 

The number of employees m creased stgntficantly compared 

to December 31, 2010 About half of th1s mcrease was a result 

of the change m reference workmg hours 1 as well as of mtra­

Group personnel changes and htgher numbers of personnel 

deployed for maintenance due to the shorter ultrasound mspec­

uon Intervals for wheel sets 

DB BAHN REGIONAL BUSINESS UNIT 

Markets and strategy 

Smce January 1, 2011, all of DB Group's reg1onal transport actlv· 

Ke~ hg~res - € rn1!lion 

Pv.'>~"fllJel~ (n11!!ian) 

V<:lllllllf' ~l)!d lnul!iO'I pkm} 

Told! f"V•'fliJC ~ 

Fxtt•rn, I rr>~enm•~ 

(Cn1(('SSIOr IN~ 

! BlfOA adjusted 

FHIT OdJL sted 

G OSSC<lpltill e:<.pNtdllUff!S 

Emp!o1ees (FT[ ;,s of Oec Jl) 

2011 

2 553 

51,074 

8,718 

8 628 

4,260 

1 361 

801 

393 

37,131 

(ll4NGt 

.1010 ~hso!uce ,, 
7 5<'l8 • 5 •0 l 

Sflltfil >6!3 'll 

8 603 • l!5 <13 

8 519 •109 •ll 
,, ?t18 l2 •O 3 

1,3';.1 •10 ·01 

194 •I •O 9 

)8/ +l06 + 16 9 

36 334 + 79t •22 

1t1es (bus and ra1l) 1n Germany have been handled by the DB W1th the favorable development m the ratlllne of bus1ness and 

Bahn Regtonal busmess un1t the slight declme m the development of the bus !me of bus•-

ln the commg years, the German local ra1l passenger trans- ness, there was an overall favorable result for the DB Bahn 

port market wtll be one of the most mteresttng markets cam· Regtonal bustness umt m the year under rev1ew, With mcreases 

pared to the rest of Europe In the next f1ve years, we expect m farebox revenues and concess1on fees as well as m adjusted 

over 80 tender procedures to be m1t1ated, covermg an est1· EBITDA and adjusted EBIT There were, however, differences m 

mated volume of over 300 mtlhon tra1n ktlometers Thts corre· the development of the ra1l and bus hnes of busmess m the year 

sponds to approximately half of the ent~re German local ra1l under rev1ew 

passenger transport market Our ObjeCtive 1s to safeguard our The mcreases tn the cost of matenals (up by € 81 m1lhon or 

strong market pos1t1on m the long term m th1s mtenstve corn· 15%) and personnel expenses (up by € 48 million or 2 8%) 

pet1t1ve environment In th1s respect, the sat1sfact10n of our were essenttalty the result of the developments 1n the rat! !me 

customers and ordenng organ1zat1ons IS our top pnonty W1thm of busmess 

the scope of the Group·w•de customer and quality lnlt1at1ve, we The focus of our cap1tal expenditures actiVIties can be found 

are tmplementtng concrete measures to 1mprove our perfor· 1n the chapter ent1tled Capital expenditures l 

mance Thts mcludes, for example, usmg more customer sup- The mcrease tn the number of employees was predomt· 

port agents, mcreastng the presence of secunty personnel In nantly the result of the change m reference workmg hours l 

our trains, and 1mprovmg the appearance of numerous trams 

In add1t1on, the free travel program for the approximately 

1 4 million dtsabled persons tn Germany has been w1dely 
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Ra1llrne at 1Jus/11ess 

K<'y hgur!'~ € mll!1on 

P.-.ssenqNs (mr!l1on) 

Volume sold ( mrlht'l pkm) 

Volume produl;ed 
{nu!l1on tram path ~m; 

Tot<:! revenues 

E' te, nal re;enues 

(oncessron fees 

HlllDA adJusted 

£BIT adjusted 

Gross cap1tal <:11pend1turcs 

[mployees ( FTE as of Dec 31 J 

, "' ' '" 

OIANGt 

2011 /010 ,•bsOJIUIP .. 
------ ------ ------

1850 l 82t> + 24 .,, 
43,152 42.211 + 941 ·22 

502 5 .)11 ' " Ll 

7,776 166) + 111 •1 4 

7,412 1311 • 91 <13 

4,260 4,248 ·12 •03 
1,224 1,209 .,, + 1 2 

736 no >16 •2 2 

304 196 +108 ... )5 1 

28,644 2/699 +94.':> .,. 
The development of the performance m rat! transport was Influ­

enced by the mcrease m the number of passengers {+13%) and 

the volume sold (+2 2 %), dnven by developments m the regtons 

of Baden-Wurttemberg and North Rh me Westphalta as well as 1n 

the Berltn S-Bahn The volume produced declmed 1n the year 

under revtew due to lost btds takmg effect as welt as performance 

adjustments due to cuts rn regtonaltzatton fund1ng and canceled 

orders from contracting organtzattons m Saxony and Thurmgta 

Due to the Increases m volume sold, there was a not1ceable 

1ncrease m revenues and, m part1cular, farebox revenues 1n 

transport assoctattons {transport servtces that are conducted 

together wtth other transport compantes, such as m maJor met­

ropolitan areas) Concesston fees also mcreased sltghtly Other 

operatmg mcome rose due, among other thmgs, to an Increase 

m the reversal of prov1s1ons 

On the expenses s1de, the cost of matertals 1ncreased due 

to greater expenses for tractton current, matntenance and sta· 

t1on usage Personnel expenses noticeably rose due to htgher 

wages and an mcrease 1n the number of employees Other 

operating expenses also tncreased, as a result of htgher IT 

expenses Deprec1at10n was essentially at the same level as m 

the prevtous year 

As a result, the mcrease 1n revenues m connectton w1th the 

almost proportional rncrease 1n expenses led to sltght gams m 

adjusted ESITDA {up €.19 million to € 1,224 m1llton) and m 

adJUSted EBIT {up € 20 million to € 736 mttt1on) 

Gross capttal expenditure was well above the level m the 

prev1ous year This was essentially attnbutable to the procure­

ment of double-deck cars Further details can be found m the 

chapter entitled Cap1tat expenditures 1 

The number of employees m creased compared to December 

31, 2010 Thts was mamly caused by the change tn reference 

worktng hours 2 and mtra-Group personnel changes 

Bus /me ot bosrness 

KP'I llgLrre~ (rnrllion 

l-'assengrr '• { m1lhon' 

Volume ~old 1 mrU10n rJkm) 

Volume p!Odl.C"d 
(mflll(ln bus km) 

Total revenue; 

Exte 11 .. 1 rrvenues 

EBITDA. adjt.rStC!d 

EBIT adtu:t~d 

G• ass CJpltill c•xpend1tJtf'S 

( <r<O< l>o<'d'r"J"CI I\ ll'foUo, "• 

Jr • '" ~ '' ,, "• •'" ; '1 

(I'IANG£ 

2011 :mw ab~olute ------ ------
7029 121 8 -18 9 

7,922 8,249 - 3.U 

6085 6071 •6 4 

1,314 1196 <18 

1,216 1 196 •20 

136 140 -' 
65 11 -6 

89 91 -2 
Emp!o•e~>s ( FTF as of Dec 31) 8,487 8 6JS -143 
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The development of bus transport was marked by a declme 

(number of passengers -2 6%, volume sold -4 0 %) despite a 

slight mcrease m the volume produced Th1s was essenttal!y 

caused by a declme m ra1l transport replacement serv1ces and 

lower numbers of schoolchtldren The volume produced rose 

sl1ghtly (+11%) due to the Introduction of new servtces 

Despite slight declines 1n performance, overall revenues and 

external revenues tncreased due to pncmg measures and the 

larger volume produced Other operatmg mcome decreased 

s1gntflcantly due to lower reversals of provtsmns and reduced 

sales of veh1cles tn companson to the prev1ous year 

On the expenses stde, the cost of matenals mcreased, m 

particular due to htgher dtesel pnces and h1gher expenses for 

subcontractors Personnel expenses dropped sltghtly due to 

lower employee numbers Other operatmg expenses mcreased 

notiCeably after the non-recurrence of a one-ttme effect from 

the prevtous year m connectton wtth transport assoc1at10n 

repayments Deprec1at1on was slightly h1gher than m the pre­

VIOUS year 

As a result, h1gher expenses 1n conjunction With a dispropor­

tionately low mcrease m revenues led to a declme m adJUSted 

EBITDA (down €4 mlllton to € 136 m1H10n) and In adjUSted EBIT 

(down ( 6 mttlton to € 65 m1lhon) 

Gross capttal expenditure was shghtly lower than 1n the pre­

VIOUS year Thts was caused by lower mvestments 1n replace­

ment buses Further detat\s can be found m the chapter ent1t\ed 

Capttal expenditures 1 

The number of employees was lower than on December 31, 

2010, due to an m crease m subcontractors 
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DB ARRIVA BUSINESS UNIT 

Mi\r!s_e_!i._ai!..<!.JiJ.r~J;egy 

The Integration of DB Arnva Into our passenger transport dlVI· 

s1on as a stable th1rd p11\ar atongs1de the DB Bahn Long-D1s· 

tance and DB Bahn Reg1onal bus1ness umts was successfully 

completed m the 2011 hnanc1al year 

The DB Arnva busmess umt 1s our European growth plat· 

form 1n passenger transport and w1ll contmue to Impress our 

customers with eff1c1ent and economic transport solutions that 

ht the1r needs 

In total, DB Amva IS active 1n 12 European countnes the 

Czech RepubliC (bus), Denmark (bus and ra1l), Great Bnta1n 

{bus and ra1\}, Hungary (bus), Italy (bus), Malta (bus), the 

Netherlands (bus and ra1l), Poland (ra1l), Portugal (bus), Slo­

vakla (bus), Spam (bus) and Sweden (bus and ra1l) 

DB Amva has mamtamed Its previous structure, wh1ch IS 

d1v1ded 1nto three lines of bus mess UK Trams, UK Bus and M am­

land Europe 

The UK Trams \me of busmess contmues to focus on the 

expanston and extens1on of current transport contracts In the 

year under rev1ew, we also expanded our portfoliO to mclude 

open-access serv1ces wnh the acqUISitiOn of Grand Central 

Ratlway J , and we m tend to continue to expand th1s bus1ness 

segment m the future 

In the UK Bus \me of busmess, our obJeCtiVe 1s to opt1m1ze 

•,,,,.,, , ,,,1" 'ill '"'' •I' r, 1 

Following the acqUISition of Arnva m the prev1ous year, Arnva 

has been 1ncluded m the consolidated hnanc1a\ statements of 

DB Group smce September 1, 2010, and 1ts act1Vit1es are listed 

as part of the new DB Arnva business un1t, together w1th all the 

other OB Group passenger transport compames active outside 

of Germany Accordmgly, there are no comparable full-year 

values from the prev1ous year The reported values for the pre­

VIOus year only reflect the development of restructured actiVI­

ties w1th1n the Group up to August 2010 

Except for the volume produced, no performance data from 

Amva were considered for the year under rev1ew 

In total, the DB Amva busmess umt posted s1gmhcant 

mcreases. 1n revenues, adjusted E.B\TDA, adjusted E.BIT and 

gross capital expenditures 1n the year under rev1ew due to the 

first-time full-year consolldatton of Arnva 

Further details of gross cap1tal expenditures can be found 

1n the chapter entitled Capttaf expenditures 2 

The number of employees was h1gher than the tevel1n the 

prev1ous year due to the favorable development m the Mamtand 

Europe diVISIOn 

The descnpt1ons of the developments m the tndlv1duall1nes 

of bus mess of DB Amva are a pro forma deplctton, the content 

of wh1ch IS not relevant to the development of DB Group m the 

year under rev1ew compared to the prev1ous year 

our current busmess act1v1t1es and mcrease our offer for cus- YL1l!J3 
tamers An essenttal part of 1mplementmg th1s strategy IS suc­

cessful cooperatiOn With local ordenng organtzatJOns and an 

opt1mal understandmg of our customers' needs 

In the Mainland Europe line of busmess, we want to con­

tmue to grow m the European passenger transport market by 

means of tender procedures, focused M &A act1vtt1es and open­

access transport serv1ces 

Q:usu]e_ss developme11t 

{ljAN(.E 

Key hg\lr<'~ fPUi!1(,'1 2011 20!0 ,, ~b~Oibtl' ~ ------ ------ ------
Volumeproducrd 
(m,lhon tram-patf! km) 1102 137 • 96 ... 

VoiL<~nP !JJ oduced 
{mii!IO'lbus km} 840 9 lOO .. 8J09 

Tot<! I 1 e~enues 3,367 1,23& +2,lll + 112 

External re ~;:nues 3,365 1,2h +2 uo +li2 

EBITD\ adjusted 325 l4l .,.181 .,.129 

EBIT adju~t(•cl 160 52 +108 

(, ossrap!tal<'~prndlture~ 300 187 •llJ .,.604 

f:.mptoyPe~ (FTE as of Ot-r 31 J 38,196 38 137 +59 • 0 2 

Page l]Mt 

CriA.HG£ 

1:..1.'1' flgurr~ f !ll!llwn 2011 2010 l) ah~olulr ' ---------
Tor.tlrevNJU( s 1,138 '90 JIJ8 -- - --
txtPrrl<'l rryenu;>:,. 1,138 390 •/.:\8 

EBil OAadjusted 206 93 + Jl) + 122 

Et31l adjl'Stcd 144 64 • 80 ~12) 

G• oss can1t ~~ cxpend,tmes 120 28 •92 
Ernplotees lrTEasotDrcJl) 18 059 18 6~b - ~9/ -32 

' A1 flY~ IS 1 ne t~dt'd from S<>pte nbe to Orcembcr onlt 

The year under rev1ew was challengmg for the UK Bus l1ne of 

busmess After the overall market was strongly affected by 

budget cuts. DB Arnva was also unab\e to break away from this 

development Budget cuts came 1n the form of cutbacks m 

offers from ordenng organ1zat1ons, lower concesstons fees and 

reducuons 1n fuel rebates We met the overall slower demand 

by (tmJtJng offers wtth weak margms Furthermore, we Imple­

mented efflc1ency programs to 1mprove the cost s1tuat10n (for 

example, runmng servtces more efhc1ently and opt1m1Z1ng 

workshops) 
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UK Trams 

Key hgure~ - E m1l!ion 1011 70JOlo ,,h~olutt.> % ------- ------- ------- -------
Total r•Nrnues 962 405 + 'n7 ~ 138 

Exter1tal revenues 960 40> +S5S + 13/ 

EB!TDA adji.Jsted -11 -IS 

EBIT adJUSted -29 -16 -ll ... 81 3 

Gross cap1 tal expend 1t IJres 33 26 •I ~16 9 

lmployer~ {FTE as of Oec 31) 5,310 S,09::o ~liS •42 

11 Arr1;.a 1:> mclud( d frO'll ',epte11ber to D,•n•rn~~·r rmly 

There were a number of different developments m the UK Trams 

hne of busmess Jn total, the year under rev1ew was satisfactory 

for our franchise m Wales, while the development of our Cross­

Country franchise and of Chiltern Railways was weak The 

expected Improvements m earnmgs could not be achieved due, 

m particular, to a declme m the number of passengers We 

reacted to th1s wtth additiOnal cost-cuttmg measures and 

Improved offers 

CI!ANGC 

Kt,>y f1gur0\ E lllilhon 2011 20101 db~olule ------- ----
Total re~enues 1,266 4J9 ~ 82! 

[xtt'fna!revenuf'S 1,266 4;)9 ~ 821 

EBITDo\ adJUSted 152 41 .-no 
fRIT Jdju~tt'd 59 +',8 

(,ro~SfdflllJI c xpt'nd1ture~ 147 B4 13 
trnployers ( r TE <.~s of Der 31 1 14,651 lJ!,)OO + 451 

Jn the Mamland Europe lme of busmess, cuts m fundmg for local 

passenger transport 1n many counmes m wh1ch DB Amva 1s 

active had a negat1ve effect 1n the year under revtew The d1f· 

ftcult macroeconomtc environment also had an effect on the 

number of passengers We tned to work aga1nst th1s trend w1th 

cost·cuttmg measures and Increases m productiVIty 

Whtle bustness developed postttvely m the Netherlands, 

Italy and Scandmav1a, the development 1n Spam and Portugal 

was slow The weak busmess envrronment also had an effect on 

our revenues m Denmark Our new bus transport serv1ces m 

Malta and Gozo whiCh started 1n the year under rev1ew gener· 

ated htgh start-up costs 

Transport and log1st1CS 

HIGHLIGHTS 2011 

Stnce the begmmng of January, Trans Eurasta LogistiCs (TEL), 

m whtch we have a m1nonty Interest, has assumed responsi­

bility for the "Ostwmd" contamer block trams runnmg 

between Germany and the CIS countnes 

DB Schenker Introduced a new fretght transport offer m Jan­

uary, connectmg the Norweg1an capttal, Oslo, w1th Narv1k on 

the ArctiC Circle We offer rat! transport servtces fwe days a 

week on th1s route of 1,960 ktlometers 

Smce March, the spectalty chem1cals group Lanxess has been 

usmg the carbon-free offer Eco Plus mtroduced by DB 

Schenker Rat! m 2010 

After traveltng nearly 16 days, a contamer tra1n amved m 

Dutsburg from the Chmese c1ty of Chongqmg Covenng a 

total of 10,300 k1lometers, the DB Schenker tra1n takes about 

half the t1me needed to transport the containers by sea 

Smce May, DB Schenker Rat! has been prov1dmg several trans· 

port servtces a week between the Tata Steel plants m the 

Netherlands and Wales, travellng through the Eurotunnel 

Schenker Germany planned and managed all the matenal 

flows for the stad1ums and the mternattonal medta center 

durmg the 2011 FIFA Women's World Cup 

By August, we had tramed roughly 30,000 truck dnvers 

across Europe m how to drtve 1n a more energy·efhc1ent 

manner In the seven-hour eco·trammg sess1ons, dnvers 

learned how to reduce fuel consumption and cut down on 

veh1cle wear and tear 

In December, we mtroduced new a•r fretght routes con· 

nectmg Europe and North Amenca We now offer regular 

direct fltghts Wtth plck·up and deltvery from Luxembourg to 

Atlanta, Houston, Toronto and Chtcago us1ng particularly 

efftctent Boemg 777F atrplanes that have more fuel-etftctent 

engtnes 

DB Schenker LogiStiCS created a new logtsttcs hub m Le1pz1g 

to supply BMW automobile plants m Chtna and South Afnca 

With prefabncated parts The roughly 63,000 m2 logiStiCS hub 

m north LeipZig was opened m September 2011 

In November, DB Schenker Rat\ mrttated a datly connection to 

Chtna for BMW roughly 50 contamers are transported to 

Northeastern Chma every day, covenng a route of roughly 

11,000 ktlometers At 23 days, the rat\ fretght option across 

Eurasta ts more than twtce as fast as ocean fre1ght 

Wtthm the scope of 1ts network expanston, DB Schenker 

Log•sttcs also opened 15 new locations m China 1n the year 

under revtew 
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ADDITIONAL INFORMATION Due to the permanently changing overall conditions m the 

Eco Soluttons offer environmentally fnendly: solutions market, 1t IS still VItal that we position ourselves flexibly, create 

W1th fco Soluttons 1 , DB Schenker offers tts customers a corn· competitive production and cost structures, and Implement 

prehens1ve range of chmate-fnendly transport and logrstiCS rnternatmnally established quality standards In order to stay 

serv1ces for every mode of transport, rang1ng from ra1l servrces on top of th1s development, we are pursumg three strateg•c 

to land serv1ces, atr and ocean fre1ght, and warehouse tog1st1cs d1rect1ons 

We offer env1ronmentatly fnendty soluttons wh1ch can make a further devetopmg the European network by mtegratmg 

measurable contnbut1on to reduc1ng eo, em1ss1ons and thus to compames and expandmg partnerships (e g With Xra1f 2, 

chmate protection Eco SolutiOns IS supported by the new an athance of the seven European rat! fretght compames OB 

ECO,PHANT, wh1ch symboltzes how much carbon can be saved Schenker Rat!, CFL cargo, CO Cargo, Green Cargo, Rat! Cargo 

by customers wtth thetr transport acuvmes Each ECO,PHANT Austna, SBB Cargo and SNCB Logtst!Cs, whiCh atms to 

represents live tons of CO, savtngs- approximately as much as strengthen smg\e fretght car transport) 

a real elephant wetghs moderntzmg and focusmg production (e g networked rat!) 

worktng closely wtth customers through customer~speCihc 

ComJ;!antes m the freight forwardtng soluttons (e g mdustry soluttons and green solutmns) 

mdustry under mvest1gat10n The central projects for tmplementtng these strategiC dtrecuons 

Antttrust authonttes around the world have been mvesttgatmg are bemg dnven via our strategtc program "ProRatl plus" In thts 

compames tn the fretght forwardtng tndustry stnce the fall of way, we are pursutng the goat of being our customers' first 

2007 More detatls can be found on page 123 of the 2009 Annual contact for rat! network soluttons m Europe 

Report and on page 122 of the 2010 Annual Report 

On September 30,2010, the US Department of justiCe (DOJ) 

reached plea agreements wtth Schenker AG and BAX Global, 

lnc , to end the pendtng antttrust proceedmgs m the Un1ted 

States The plea agreements were approved by the responstble 

US court on December 9, 2011 The court placed DB Schenker 

Logtst1cs under a special obltgat1on to report to the OOJ w1th 

regard to the measures tt Implemented to comply With antitrust 

laws and also 1n the event that further legal proceedmgs are 

mtttated Th1s deCISIOn marked the fmal concluston of the US 

antttrust proceedmgs 

A deCiston IS st1tl pendmg m proceedtngs before the EU Cam· 

miSSIOn followmg the oral heanng held m July 2010 Although 

the proceedmgs of other antttrust authont1es have been corn· 

pleted, 1t IS expected that the antitrust mvesugat10ns Will not 

be concluded before the end of 2012 

DB SCHENKER RAIL BUSINESS UNIT 

Markets and strategy 

W1th ItS close~kmt mternat1onal network, OB Schenker Rat! IS 

the leadmg ra1\ fre1ght transport company m Europe Th1s 

allows us to offer our customers serv1ces wnh umform qual1ty 

standards, all from a smgle source Based on th1s strategy, we 

have contrnualty mcreased our market shares 1n Europe over the 

past few years and evolved from a nattonal network prov1der 

tnto a European rat! fre1ght transport company 

1 Page 144 w•.w xra•l eu ) Page 99ft 

Business deveJsmmEtl.'!..t 

----------- --- -- ------- ----- -------
(11411(.[ 

Key tlgur('', - f rmlhon 2011 7010 atf,olutc " ------ ----
F•e•ghtca•ned (million t J 411 6 41,4 -I 8 ~ (] 9 

Volumr sold (mlllmnt km 1 lll,980 10~,/94 .. 6186 • I 8 
(<Jpadly utlllrdtlon (ll)f'l tl,,ln) 513 6 ~02 /1 •11 2 '" lot~lrf'v('nU('S 4 924 4,'>84 • 340 '" Ex.tf'rllill I tV('IlUf'\ 4,635 4 314 + 121 '" ElliTDA ~d1u~tt>d 336 l02 •34 •llJ 
ren adJUStl•d " 12 •20 .. 167 

Gro~· capital rx.pt•nrlltUII.'> 260 310 ·90 -1~ 7 

F m ploy!'!!~ ( f 1 [ ,J~ l)f Dt•c 31) 32,466 37 618 -]:,2 05 

In line wtth the development of the freight transport markets_ J 

the performance of the DB Schenker Rarl busmess umt once 

agam Increased m the year under review, drawmg on the strong 

growth m the prevtous year due to a posltJVe economic climate, 

although the development slowed down s•gnrftcantly toward 

the end of the year There were favorable Increases m transport 

act1v1ttes 1n all the regions The volume sold m the Western 

regrons rose espeCially sharply due to the favorable develop­

ments 1n Great Bntam and France In total, the volume sold 

mcreased by 5 8% Tram capaCity ut1hzat1on 1ncreased by 2 2% 
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The rnd1V1duat reg1ons posted different levels of momentum m In total, adJUSted EBITDA and adJUSted EBIT declmed s•gmfl-

thelr busmess development dunng the year under rev1ew The cantly due to the proportionately h1gh mcrease m expenses 

developments deta1led below resulted 1n a noticeable mcrease Gross cap1tal expenditures Increased due to the purchase 

m both total and external revenues for the DB Schenker Ra1\ of more locomotives 

bus1ness umt On the expenses side, the cost of matenals The number of employees was sl1ghtly h1gher year on year, 

Increased by a considerable € 263 m11l1on or 10 8%, due to m part1cular due to the change m reference workmg hours 2 

h1gher maintenance and energy costs Personnel expenses also 

rose by € 23 m1\hon or 15%, due to the development of the Reg1on West (frnnce Gteal Butmn~J2Girl) 

Central reg1on 

In total, the rncrease m revenues also led to a slight Improve­

ment m adJUSted earnings However, the earnmgs s1tuat1on 

remarns unsatisfactory 

Gross capital expenditures declined 1n the year under rev1ew 

due to the conclusion of an extens1ve Investment program m 

France Further deta1\s can be found m the chapter entitled 

Cap1tal expenditures I 

Desp1te effects from the change m reference workmg 

hours 1 , the number of employees declmed sl•ghtly m the 

Central reg10n, due to decreases m the Western and Eastern 

reg1ons 

Regton Central ( BclgJW71,..Qpumark &Cl mq_l]y, 

Italy._ the_NetiJ_erland~. Swltz_e.[land) 

Kev h(jures C nu\lion 2011 1[)10 ,<b<o)[lll(' 
------- ------- -------

rre1qht earned {mill ton t) 3130 304 1 •8 9 

Volume sold (million tkm) 91.401 88 093 ... 3 308 

Total revrnues 4,539 4214 + 315 

l~ternal reveniJeS 3,660 3 4]; ... 143 

EBITDA adJuSted 228 2/) -45 

EBIT ad)t•~ted -4 >l - )6 

(,ro\s ("i!ptlal e,;pendltim'~ 203 l)7 •6 
Ernp1oyef'~ 1 FTE ~'of Drr 31 J 21 709 2l,<l)5 •274 

% 

+2 9 

• 3 8 

., 
•11 

·16 s 

•JO 

•1 3 

Based on the favorable development m the volume sold 1n the 

Central reg1on, both total and external revenues •ncreased, by 

7 5% and 71% respectively Th1s was attnbuted to the develop· 

ment m the areas of 1ron, coal and steel (Montan)-related, 

mtermoda\, chem1ca\ and automobJ\e transport serv1ces Other 

operating rncome mcreased due to 1ncome from compensatmn 

for damages and the refund of expenses 

We experienced s1gmflcant burdens on the expenses s1de 

The cost of matenals mcreased due to h1gher expenses for 

mamtenance, purchased serv1ces, train-path utilizatiOn and 

energy Personnel expenses mcreased due to h1gher wages 

Other operatrng expenses rose slightly as a result of an m crease 

m the number of freight cars rented Depreoat1on was sl1ghtly 

h1gher than m the prevmus year 

Cll.ot•C.E 

Ke~ hgurf>s- f mtl~tOI~ 2011 2010 <J:bsolute " l-it>•fJ'lt<1r 1t.>d<mtllmnll 695 606 •89 •l-! 7 

l.clurn•• • old { mrlli<J"l t km} 16 067 lJ 367 +2,100 +20 2 

fot,11reY•mlle~ 855 720 ... 135 ... 18 8 

Fxt!'f MI r~vemu•, 748 648 i 100 .. 15 4 

! 131 fDA ;djUS tnd 102 20 '" ! BIT ddJU'tl'<l 50 " '" G10S'i c ap11 .. 1 expt•ndttur('s 42 133 9l -68 4 

FmpiOY"€'(11! "~'lf0N3Ll 5,097 5,])4 12/ " 
The Western reg1on was able to benefit from a s1gmflcant 

Improvement m performance Due to the favorable develop­

ments 1n Great Br1tam (above atl m coat transports) and France 

(above all In mtermoda! transports), there were substantial 

•ncreases 1n the volume sold ( + 20 2 %), total revenues ( + 18 B %) 

and external revenues (+15 4%) Other operatmg 1ncome was 

sl1ghtly h1gher than 1n the prev1ous year due to mer eases m the 

sale of matenals and energy 

The cost of matenals was noticeably higher than 1n the pre­

VIOUS year as a result of S1gn1flcant mcreases m expenses for 

fuel due to a nse m fuel pnces and the volume sold Personnel 

expenses dec\1ned sl1ghtly due to the Implementation of cost· 

cuttmg measures Depreciation m creased s1gmflcantly Th1s was 

caused by the comparably h1gher levels of cap1tal expenditures, 

m particular m relation to the French company ECR 1n the pre­

VIOUS year 

In total, adjusted EBITDA and adJusted EBIT Increased sJg­

mflcantly as a result of the cost·cuttlng and effJCiency-boostmg 

measures •mplemented 

Gross cap1tal expenditures were considerably lower than 

m the prev1ous year due to the conclusiOn of an extensive 

procurement program at ECR 

The number of employees declined slightly m the year 

under rev1ew 
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In total, the adJusted earnmgs figures mcreased stgmhcantly, 

but rema1ned at a low level 

Gross cap1tal expenditures were tower than m the pre· 

VIOUS year 

------ ------ ------ The number of employees declmed s•gn•flcantly due to 

personnel adjustments 
rre1qht c<~rw:d (m1U1on t) 748 902 
Voltlml.! sold I million t~ 1n) 4,511 4 334 

Total revenues 301 401 
[>r.H!I Oil I revenues 227 249 

EBITOA adjUSted 16 1} 

ESIT 1dJUSted 7 -b 

Gross capital expend1tu1t s 16 18 

l:mployer> I FTE ils of Dec ~1) 5,324 5 68') 

-1~ lj 

+ 1/1 

-104 

-21 

-1· 

•21 

-l 

- 36) 

-Ill 

dj 
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-8 8 

+ ll/ 

-11 l 

-64 

DB SCHENKER LOGISTICS BUSINESS UNIT 

Markets and strategy 

The DB Schenker LogiStiCS busmess umt holds leadmg market 

positions m every market segment- European land transport, 

ocean and a1r fretght as well as contract log1sttcs - whtch 

we Intend to further expand m the commg years Important 

In the Eastern regton, the declme m fre1ght camed 1n the year prereqUISites for attam1ng th1s goal are 1mprovrng profitability 

under revrew was essentially attnbutable to the stgmficantly by upgrading the IT landscape, expandmg the scope of new 

lower volume of track connectiOns business Conversely, the h1gh-margm products and reducmg costs 

average transport distance was noticeably mcreased, wh1ch DB Schenker LogiStiCS IS the market leader in European land 

allowed for a favorable development m the volume sold transport By 1mplementmg measures to m crease produc-

Ga•ns m the volume sold were not reflected 1n revenues due tiVIty, we are workmg to Improve our profitability, wh1ch 

to the lower volume of track connectmns bus1ness and the non- decreased partly m response to the economic cns1s In addl-

recurrence of act1v1t1es that are not part of our core busmess t1on, we are supplementing our product portfolio by further 

Both total revenues and external revenues decreased, by 25 7% developing pan-European direct transport serv1ces and we 

and 8 8% respectively For total revenues, th1s was due to the Intend to contmue expandmg and closmg gaps m our Euro-

ehmmatiOn of mtra-Group revenues follow1ng the Simplification pean network 

of our legal structure Other operatmg mcome declmed, for In the areas of a1r and ocean fre•ght, we plan to further 

reasons mcludtng reduced revenues from mamtenance develop our compet1t1ve pos1t1ons and to mcrease our cost-

On the expenses Side, we observed the effects of the effectiveness through s1mphfied and standardtzed processes as 

restructunng measures Implemented, 1n particular at DB well as a correspondtng, centrally managed IT system In add1· 

Schenker Rail Polska The cost of matenals sank due to sharp t1on, we 1ntend to tap an additional source for profitable growth 

decl1nes m the cost of raw matenals and supplies and purchased by means of an mcreased focus on trade routes with strong 

serv1ces Th1s was caused, 1n partiCular, by the sale of actiVIties growth and h1gh profit margms 

that are not part of our core busmess Personnel expenses were In the area of contract logtsttcs/supply cham management 

s•gn•licantly tower than m the prev1ous year due to the reduc- (SCM), we continued our worldwide growth program "Go for 

tlon m the number of employees Other operating expenses Growth," whiCh focuses on the four core mdustnes of mdustnal, 

fell due to fewer rentals Oeprec1at1on was lower than m the consumer, electromcs and automotive 

prev1ous year 
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In the year under rev1ew, exchange rate effects led to only a 

margmal mcrease m revenues of € 14 million However, Increases 

1n expenses due to th1s had a negat1ve effect 

The cost of matenals 1ncreased by € 221 m1ll1on or 2 2% m 

the year under revrew Th1s was pnmanly caused by a nse m 

purchased transport serv1ces due to a favorable development 

m the volume sold Personnel expenses Increased by € 174 

m1lhon or 7 6% due to the h1gher number of employees 

Due to the cost of purchased serv1ces mcr,easmg by less 

than the Increase m revenues, the gross profit margm Increased 

m the year under rev1ew, from 29 3% m the prev1ous year to 

305% 

Dnven by the sharp mcrease 10 revenues, adJUSted EBITDA 

Improved by € 94 m1U1on to € 572 m1ll1on and adJusted EBIT rose 

by € 99 m1ll1on to € 403 m1t11on 

Gross capital expenditures were S1gn1hcantly h1gher than 

the corresponding value from the prev1ous year m all hnes of 

Overall, the development m the DB Schenker Log1st1cs busmess bus1ness, m order to support the continued busmess growth 

unit was favorable m the year under rev•ew Dnven above all by Further details can be found m the chapter entitled Cap1tal 

a contmued recovery m the real economy, m particular m Ger- expenditures 2 

many, the volume 1n our networks mcreased s1gmhcantty agam, The favorable busmess development was reflected m the 

therefore causmg revenues and earmngs to do the same Increase m the number of employees as of December 31, 2011 

The md1v1dual lmes of busmess posted dtfferent types of 

development Shipment volume m European land transport f.~!!.9P€0!11..a.LH:Lrrgn~P-QIJ 

rncreased by 18 6% The favorabte development not only ben-

ehted the parcels busmess, but also our national and 1nterna­

t1onalland transport serv1ces Furthermore, there was a method­

ological trans1tron m the year under rev1ew that led to more 

detailed sh1pment reg1strat1on rn the parcels bus1ness Of the 

mcrease 1n sh1pment volume m the year under review. th1s 

accounted for 8,827 thousand sh1pments At 7 0%, ocean fre1ght 

volume also m creased not•ceably Conversely, a1r frerght posted 

a decrease m volume of 6 2% There was qutte dynamiC devel­

opment m th1s sector tn the previOus year, as a fast recovery 

process from the economtc cr1s1s had already begun to take 

shape 

W1th the exception of the Amencas and the Western reg1on, 

all the reg1ons posted growth m revenues In the Amencas 

regiOn, the dechne was a result of the rescructurmg of che US 

domesC/c busmess 1 In the Western regiOn, revenues remamed 

unchanged from the prev1ous year due to weak economtc devel­

opment 

l PageR6 l Pagel34ff 
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Total revenues m European land transport amounted to 

( 6,376 mlllton m the year under rev1ew, wh1ch was up 8 7% 

compared to the prev1ous year Dnven by a one-off effect m the 

reg1stratton of shipments the growth 1n revenues was therefore 

lower than the growth 1n the shipment volume 

The favorable development 1n revenues was coupled With a 

dlsproporttonately tow rncrease m expenses The operatmg 

mcome development was pos•trve and came m above the level 

of the previOus year In total, adJUSted EBITDA Improved by 

Group rnonagerneru report 69 
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Contract logJstlcs!SCM 

Kt!yhgures • rntlho.t 2011 7010 ------
lotJ!rcvenues 1487 1,310 

[HcrnaiH~.t'·nue; 1,486 I 308 

EBITDA adjust<>d BB ,, 
EBIT ,1dJU$tCd 50 ., 
[ntployers (FT EN· o. Dec ~1) 16,430 HJ33 

CHM•G£ 

"b\olutc ~ 

+l/7 +U 5 

+ l/8 + 13 6 

•9 .. 114 

•• ~uo 

+ j 09/ +.B 2 

( 41 million to € 235 mrlllon and adJusted EBIT was up by The contract logtst•cs/SCM lrne of busrness was also able to 

€ 36 mllhon to € 135 m1l11on beneht from an overall favorable busmess development In the 

The favorable bus1ness development was reflected 1n the year under rev1ew, ach1evmg revenue Increases of 13 5% (total 

mcrease m the number of employees as of December 31,2011 revenues) and 13 6% (external revenues) S1gmhcant gams were 

made due to the contmued favorable busmess development, m 

Air and ocean fje1ghi 

CHA .. Ct': 

KPvhgur'i'S (rlllliOfl 2011 2010 db\Oil,t[' ~ 

Atr h~tght ~olurm• {Pxport) 
(thoo~and t) 1,149 L,2?'1 -75 62 
OrPan (, ('l~ht \OlurnP ( Pxporl J 
(thousand TELl) 1,763 1 6'1/ '"116 •I 0 

Tctal1 e<enues 6,998 llh -131 -I 9 
(~ternal rrvenues 6,995 /,132 -131 -19 

EBITDAacljuSted 262 2H .. J) +b4 

EBIT adiu•acct 234 186 •43 -11') g 

tmployt>es (FTE as of Dt>c J!l 21,12.!i 21,343 -219 -1 0 

As a result of the conflictmg developments m a1r and ocean 

fre1ght, there was only a slightly dynamic busmess development 

m this hne of busmess Wh1le ocean fre1ght volume 1ncreased 

compared to the prev1ous year, the development of volume 1n 

a1r fre1ght decl1ned, particularly m the second half of the year 

Total revenues and external revenues both posted slight drops 

of 19% However, as expenses m both a1r and ocean fre•ght 

posted stronger decreases than mcome, 1n particular due to a 

decl1ne m fre1ght rates, there was a noticeable Improvement 1n 

the adjusted earnmgs Adjusted EB!TDA Improved by € 35 mil­

lion to € 262 m1ll1on and adjusted EBIT Increased by €48 m1ll10n 

to € 234 m1lhon 

The number of employees as of December 31, 2011, was 

sl1ghtly less than the level as of December 31,:2010 

particular m the automotive and electromcs businesses 

ln total, adjusted EBITDA Improved by € 9 m1111on to € 88 mil­

lion and adjusted EBIT was up by ( 6 m1111on to € 50 m1l11on 

Serv1ces 

HIGHLIGHTS 2011 

Our car shanng system, Fhnkster, celebrated 1ts tenth anm­

versary m November Customers m Germany have access to 

roughly 2,500 cars ava1lable at 800 stations 1n over 140 

towns and c1t1es Roughly 85 electnc cars have been avail­

able to rent smce the year under rev1ew, mclud1ng m Berltn, 

Hamburg. Frankfurt am Ma1n and Stuttgart 

The automobile club "Mob1l m Deutschland" recogmzed 

Flmkster as the best car sharmg serv1ce m Germany 

DB SERVICES BUSINESS UNIT 

Busmess develonment 

KE:'yf1g!Jr('~ ( rt11llion 2011 

Cf!AtiG~ 

?010 ab~olure 
------- ------ -------

S.:qment re,renues 3 332 3 ll4 +213 

!ctaiiC'IIPilUCS 1413 1,214 +139 

L'ltt'rna! rr>venues 137 128 •9 

Other operatmg mc:crne 1,919 1840 • 19 

EBITO ~ adJUSit d 278 28/ -9 

EBIT adjt,~l(•d 12l 129 -6 

(,·o~~ capital upendtturr~ 247 l/7 +70 

l.np!oyers 1FT E iiS of Ore 31) 26,556 25 l31 .. 1 425 
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•10 

• 4) 

- J 1 

-47 

.. J9 5 

+57 



) ~.n~ '1 ~,r-. 11 ''"' 1•" 
De~~!opm~nr of bU$1ne$• um15 112 
f1 >ll1f >I I\' I Ql I L 

'' 1noii1J 1 P>< 

,,,, v, or I ' 

''" h» l f 

The development of the DB Servtces busmess umt IS pnmanly 

1nfluenced by 1ts support functton for Intra-Group customers 

Internal segment revenues m the amount of € 2,921 m1lllon 

therefore once aga1n constituted the largest part of segment 

revenues (total revenues plus other operatmg mcome), wh1ch 

totaled € 3,332 mtll1on Internal revenues were therefore up 

79% m the year under revtew All the acttvttles m thts bustness 

un1t contnbuted to th1s mcrease 

In ltne with the mcrease m mcome, on the expenses stde, 

both the cost of matenals and personnel expenses rose sharply 

The mcrease 1n the cost of matenats (€ +178 m1llton or +8 4%) 

pnmanly stemmed from htgher mtermedtate mputs for vehtcle 

mamtenance Personnel expenses mcreased (€ + 80 mtlllon or 

+ 7 0 %), mostly due to a greater number of employees, but also 

because of htgher wages Deprectat1on was sltghtly lower than 

the tevel1n the prev1ous year (€ -3 m1lhon or -19%) due to 

mcreased rentals of veh1cles wtthm DB Fleet Management 

Overall, the mcreases 1n revenues could not completely 

offset expenses AdJusted EBITDA dropped by € 9 m1tl1on to 

€ 278 m1ll1on and adjusted EBIT fell by € 6 mtllton to € 123 mtl­

llon Apart from wage effects m the year under revtew, thts was 

also attnbutable to pos1t1ve one·t1me effects from the prev1ous 

year 

Gross capttal expendttures were up year on year as a result 

of Increased veh1cle purchases for DB Fleet Management and 

due to performance-related tncreases 1n veh1cle matntenance 

Further details can be found 1n the chapter ent1tled Cap1taf 

expenditures 1 

The number of employees as of December 31, 2011, was 

htgher than at the end of the prev1ous year due to performance 

m creases at DB Fleet Management and DB Secunty 

Infrastructure 

HIGHLIGHTS 2011 
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Wtthm the scope of the ongomg modermzat1on of our 

ex1stmg network, m the year under revtew we replaced 

roughly 1,700 switches and 3 5 m1l11on tons of gravel and 

renewed nearly 3,900 k1lometers of track and roughly 

2 6 m1ll1on ttes m our matn corrtdors and hubs The network 

modernization focused on the train-paths Berlin- Hanover­

Rhine/Ruhr, Hanover- Hamburg, Karlsruhe- Base! and 

Kassel- Gtef?.en- Frankfurt 

The German umhcat1on transport protect (VDE) No 8 IS one 

of the most challengmg constructton projects, mvolvmg a 

senes of consecutive major structures, 1n partiCUlar tunnels 

In the year under rev1ew, work on th1s proJect contmued 

accordmg to schedule The 25 tunnels With a total length of 

approximately 56 k1lometers are at different stages of con­

struction some are sttll betng tunneled, for others the shell 

has been completed, whlle others are undergo1ng mtenor 

constructton 

In the sprmg, work began on moderntzmg the ra1l mfrastruc­

ture at the Merseberg node m Saxony-Anhalt The project 

w1ll run until 2013, With roughly € ?D mtll1on bemg spent on 

replacing approxtmately 30 switches, 14 ktlometers of under­

ground tracks and track systems, around 200 new overhead 

wtre masts and 17 k1lometers of overhead contact w1res 

We have entered mto a framework agreement wtth the 

state of Hesse With a volume of € 258 m1llton to moderntze 

93 stations 

In July 2011, we s1gned a contract wtth RWE for an energy 

supply from hydroelectriCity From 2014 to 2028, a total of 

14 hydroelectnc power plants wrll supply OB Energy with 

900 gtgawatt-hours (GWh) per year 

In the year under revtew, numerous stattons were reopened 

after moderntzatton projects These mcluded the central 

stat1ons tn Aschaffenburg and Bremerhaven 

ADDITIONAL INFORMATION 

Referendum confirms Stuttgart 21 grOJect 

On November 27, 2011, restdents of Baden-Wurttemberg went 

to the polls to vote on a referendum on whether the state gov­

ernment could Withdraw from tts flnancmg contract for the 

Stuttgart 21 project Wnh voter parttclpatton of approximately 

48 3%,58 8% voted aga1nst a Withdrawal from the project 

hnancmg, send1ng a clear stgnal that constructiOn work for the 

Stuttgart 21 project should contmue We feel the result of the 
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referendum was an aftlrmatton of our approach of objecttvely 

dtscussmg the tssues surroundmg the Stuttgart 21 proJect on 

the basts of a htgh level of transparency and wtllmgness to 

comprom1se 

In the summer of 2011, the Swtss company SMA certtfled the 

stress test for the Stuttgart 21 proJect as an mdependent 

assessor as part of the medtat1on proceedmgs headed by Or 

Hemer Get&ler In tts report, tt conhrmed that an underground 

statton would deltver 30% more performance than the current 

ra•lhead statton In the opmton of the assessor, Infrastructure 

measures supplementary to the plan to equtp the new tram· 

paths wtth conventtonat command and control technology and 

to create a dual-track westerly connection from the a1rport 

ra1lway stat1on to the new tram-path are not necessary 

Despite the delays m 1mplementmg the proJect due to the 

med1at1on proceedings and the stress test, we were able to 

award roughly half of the construction contracts We have 

m1t1ated the necessary preparatory measures to begm the 

mam construction phase A plan approval dec1s1on has been 

made for five of the seven prOJect approval phases and we are 

on schedule for the remammg plan approval and modJflcatJon 

processes 

Ecpo.omtc sttmulu$ program funds tapped 

In order to counter the effects of the econom1c cns1s and safe­

guard Jobs m Germany, the German Federal Government 

approved an economic Stimulus program m 2008 that was to 

run Untll2011 

From 2009 to 2011, the Federal Government prov1ded 

fundmg of approximately € 1 4 billiOn for track mfrastructure 

The cap1tal expend1tures Implemented by DB Group dunng th1s 

penod had an economic emphas1s and supported the Federal 

Government's tong-term transport policy The funds allocated 

were utilized m full In add1t1on, we added DB funds m the 

amount of € 100 m1111on to the overall volume of the capital 

expenditure 

€ 960 m1lhon was made avarlable for track network proJects 

Approximately € 650 million was mvested m new and expansion 

constructiOn projects, of wh1ch more than € 56 m1ll1on was used 

for further develop1ng the transshipment termmals between ra1l 

and road transport Furthermore, measures to accelerate the 

mtroductJon of the European Tram Control System (ETCS) were 

Implemented, formmg the bas1s for further work a1med at 

boost1ng European tnteroperab1l1ty 

€ 325 million were allocated for moderniZing statmns In 

total, almost half of our passenger stations were modern1zed 

Wlthm the scope of the econom1c stimulus programs The most 

Important prOJeCts were 

't ~ '' '<llj clr<n' ) 
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Environmental fnendl1ness 31 stations were renovated to 

be more energy-efficient, mcludmg With better msu\at1on 

Better mformatmn more than 1,730 stat1ons were eqwpped 

With d1g1tal display boards 

Improved appearance 586 stations were redes1gned and 

renovated 

Eas1er access elevators, escalators and new ramps were 

bu1lt m 77 stations 

Better protection from the elements platform halls and 

roofs at 213 stattans were renovated, mcludmg the addttton 

of new weather shelters 

More secur1ty platforms and tunnels at 334 statiOns now 

have better l1ght1ng 

In add1t1on to the acceleratton of requirement plan projects and 

the nat1onw1de modermzat10n program for passenger stations, 

sustamable Improvements were also made by way of new 

energy systems, on tram-paths 1n reg1onal transport and 

by test1ng and 1mplementmg mnovauve no1se abatement 

measures (e g attenuators) 

l-_l!fY_guaW;y_tE.rgg_t~-!!'!~.t_Q!l£!L~9Mln 

In effect smce 2009, the Service and Fmancmg Agreement 

(LuFV) struck between the Federal Government as the provider 

of fundmg and DB Group stipulates that Federal funds be used 

for current track paths m a quality·onented manner, therefore 

1mprovmg efflc1ency In total, seven quality key figures subject 

to sanctions as well as other parameters were established as a 

bas1s for the status reports to be submitted annually, 1n wh1ch 

the state and development of the current track Infrastructure 

are descnbed and assessed 1n deta1l 

We once agam met the agreed contractual targets 1n the 

third year of the LuFV and dowmented the state and develop­

ment of track Infrastructure m 201ltn accordance With the 

agreement 

Pursuant to the LuFV, 1n the second half of 2011, the con­

tractual part1es entered mto negot1at1ons on an extenSIOn to 

the agreement, m order to be able to reach a mutual dec•s•on 

on an extensiOn 1n a timely manner before the current agree­

ment exp1res 

Fmancing.,.£y:cle rail for exP-andmg the rml network 
In March 2011, the Federal Government dec1ded to make an 

add1t10nal € 1 b1ll1on available for expandmg ex1stmg ra1t lines 

and constructmg new ones between 2012 and 2015 Some of 

these funds w11l come from the annual dJVtdend whJCh we are 

expected to pay to the Federal Government startmg m 2011 
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m accordance w1th the Federal Government's plans Further 

funds w1ll come from the early repayment of Interest-free 

Federal loans 1 

The additional funds are to be used for vanous purposes, 

1nctud1ng the expans1on of sect10ns of the lines Hanau- Nanten· 

bach and Karlsruhe- Base! as well as of the Hatle (Saale) Nord 

reg1onal stat1on 

Creation of a network fund to hnance Infrastructure 

cagitat exgend1tures 

DB Netz AG IS steppmg up 1ts cap1tal expenditures tn tram-paths 

and fac1ht1es As part of th1s effort, 1t has created a new tman· 

Clallnstrument 1n the form of a network fund Th1s fund, wh1ch 

IS mostly hnanced w1th DB funds, w11l enable above all smaller 

cap• tal expenditures that can be earned out m a short penod of 

t1me, are cost·effecttve and are amortized qu1ckly The fund Will 

be used mostly to Implement measures for expandmg capac1ty, 

remov1ng bottlenecks and 1mprov1ng quality- measures wh1ch 

would otherwise be 1mposs1ble through the ex1st1ng means of 

tmancmg A budget of roughly € 130 m1ll10n has been allocated 

until 2015 for the 50 measures that have been developed 

together wnh customers from passenger and fre1ght transport 

Th1s means the ra1l transport market can be actively developed 

and add1t1onal growth can be generated 

Ten y:ears of reg.!.Q.r:t_al n_~)V_Qd<.~ .. J.!LG_e_Lmany 

By establ1shmg 29 reg1onal networks (Infrastructure) and hve 

Reg10 networks (Infrastructure and operatiOns), we have 

created a structure that ensures the reg1onal mfrastructure m 

(< l<(!llrl ,•rl ''"~"Cl-!\ Jlf fr > r, , l'ol 
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helm J power plant (GKN J) On June 30, 2011, the Bundestag 

then voted to rescmd the operating time extension passed m 

September 2010, to phase out nuclear power by the year 2022, 

and to ensure that the nuclear power stations which were 

temporanly shut down would be 1mmed1ately closed 

W1th the decomm1Ss1onmg of GKN J, DB Group lost what was 

1ts largest traction current generator at that time However, 

because GKN I would have been shut down 1n 2010 even Without 

the operating t1me extensmn, we camed out the necessary 

cap1tal expendttures to replace th1s source at an early stage 

Reliable supplies of traction current are therefore secured, 

Insofar as the planned add1t1onat capac1t1es can be put mto 

operation on schedule DB Group ts not directly affected by the 

closure of the other SIX nuclear power stat1ons 

Q.!LI;!l~J'9Y 2!!d~.J!I9te..1"!_!_11_c!_ farms to Jts network 

With Elsdorf 11, DB Energy s1gned the contract for 1ts th1rd wmd 

farm w1thm 18 months The Etsdorf 11 wmd farm IS located by 

the Al autobahn between Bremen and Hamburg and has e1ght 

wmd turbmes The wmd farm 1s owned and operated by EWE 

Energ1e AG As With the wmd parks 1n Marklsch L1nden (smce 

March 2010) and Ho her Flammg (smce January 2011), the 

energy produced m Etsdorf w1tl be fed directly mto the DB 

Energy balancmg group and used to operate tra1ns Elsdorf 11 

supplies roughly 30 GWh of energy per year DB Energy there­

fore sources a total of approximately 104 GWh directly from 33 

w1nd turbines annually, reduc1ng 1ts C02 emiSSions by roughly 

51,000 tons a year 

Germany w1U be m place for the long term The more than 230 Extensive network construction measures 

customers operate over 130 m1lhon tram-path kllometers an nu· In the year under rev1ew, an extens1ve construction volume was 

ally At the core of our approach IS the creation of reg1onal earned out to mamtam and renew the Infrastructure As 1n pre· 

entitles that function as med1Um·s1zed compan1es that operate v1ous years, the constructiOn proJects were earned out dunng 

the tram-paths on then own account Th1s model has proven to the Easter and Pentecost holidays, dunng which there IS usually 

be economtcally successful and w1H be expanded m the future lighter traffic A key construction project was on the Fulda-

The bas1s for the favorable development IS, not least, the Frankfurt am M am route, w1th the commiSSiomng of the Neuer 

extensive cap1tal expenditures m tracks, switches and systems Sch\uchterner tunnel 

On average, apprOXImately € 600 million has been mvested m The construction measures somet1mes had a considerable 

Infrastructure each year An add1t1onal € 150 m11l1on was spent Impact on passenger and fretght serv1ces In order to ensure 

on the mamtenance of tracks and factl1t1es that our customer commumcatton was as ttmely and as rel1able 

as poss1ble, alternative med•um· to long-term timetables were 

Decommiss10ning of nuclear P-OWer stations 

Directly after the natural d1saster m japan and the subsequent 

catastrophe at the Fukush1ma nuclear power station on March 11, 

2011, the Federal Government together w1th the state govern· 

ments ordered the temporary shutdown of the seven oldest 

nuclear power stations 1n Germany, mdudmg the Neckarwest· 

1 Pagf' 1H? 

drawn up for these measures and were published v1a the sates 

and commun1catmn med1a 
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Construction measures 111 the Cast- West The four-track expans1on of the tram-path between Augsburg 

comdor completed and 0\chmg provtded an tncrease 10 the capacity of the line as 

Complex maintenance measures were earned out between well as an Improvement m the quality of operations The addi-

Berlm, Hanover and B1elefeld (East-West corndor) between tmnal tracks mean that h•gh-speed tra1ns can be run separately 

Apnl and August 2011 Thrs project entailed the replacement of from reg1onal and freight trains Th1s leads to an increase m 

a total of 186 kllometers of track,130,000 ues, 21 swnches, and punctualitY and rehab1l1ty as well as a h•gher trarn frequency 

110,000 tons of gravel were renewed Construction work was 

earned out on one track, wh1le tram trafhc contmued on the 

parallel track 

Durmg the constructiOn work, there were noticeable restnc· 

trons as trains en route between Berlm and Hanover /Brunswrck 

took considerably longer to reach the1r destmatrons 

Tram-Q.arh exnonstan betweetl Oldenburg 

('lnd Wtlhefmshaven contmued 

The obJeCtive of the expansion of the tram-path from Olden· 

burg to W1lhetmshaven 1s to connect the jadeWeserPort, which 

IS scheduled to be completed m August 2012, to the ra1l 

network, thereby mcreasmg the efhtlency of thls tram-path 

C/ectramc mterlor;_kmg~JLtMLLmch::.Pasn]g The two ex•sttng one-track paths are bemg expanded to two 

and Kreu:nr;ellflY.L!!J.J_q_QQgwtJ..Qtl tracks and the load capacrty of the tracks IS bemg rncreased to 

The electroniC mterlockrng at Mun1ch·Pasmg was put 1nto oper- cater for the planned tretght trams In the completed construc-

auon rn mid-August 2011 Thrs rs one of the largest electrOniC t1on phases 1 and 11, the maxrmum speed on the lme was 

mterlockrngs rn Germany In total, 415 51gnals and 230 SWitches 1ncreased to a consrstent 100 km/h In addrtron, the port was 

were Integrated rnto the electron re 1nterlockrng and roughly 780 connected to the ra1l network tor trarn runs In January 2011 

kilo meters of copper and hber-optlc cables were laid The new 

electromc rnterlockrng replaces hve somewhat outdated relay DB NETZE TRACK BUSINESS UNIT 

srgnal towers Markets and strategy 

In add1t1on, part of the Hanover-GOttrngen-Kassel route, Our network development strategy forms the long-term bas1s 

wh1ch 1s one of the most Important ra1l transport corrrdors for hrgh·quallty, reliable and safe rail transport services Expan-

rn Northern Germany, was fundamentally renovated wrth the s1on and new construction measures writ be used to elrmrnate 

commrss1onrng of the e\ectrontc rnter\ock1ng at Krerensen bott\enecks and create suthctent capacrty for future transport 

Modular and state·of-the·art technology was used rn thrs developments Another focus IS on cost·opt1m1zed and needs-

Interlocking for the hrst trme based modernization and marntenance measures for the 

exrstrng ra1l network The creatton of an rntegrated cap1tal 

£xe_ansto11lme betweeo Aug5burg 

and Mumcfl comg./eted 

After several years of construction, one of the most extens1ve 

rarl constructron projects rn recent years was completed The 

62-kllometer tram-path between Augsburg and Mun1ch has a 

spec1al srgnrflcance for the German and European long·drstance 

networks lt IS an Important connectiOn and Is one of the 

most frequented tram-paths rn Germany for both fre1ght and 

passenger transport 

In summer 2011, the tram-path extensron w1th four tracks 

and a maximum speed of 160 km/h was put rnto operatiOn 

W1th the timetable change rn December 2011, the max1mum 

speed was tncreased to 230 km/h 

1 PagelV Pilgr ll/ 

expendrture and mamtenance plan as well as bundltng con­

struction Sites Into corrrdors and rntegratlng them rnto the 

annual tram ttmetable writ ensure an efhc1ent use of resources 

and mrmmtze the tmpact of extensive constructron act1v1t1es on 

our customers rn passenger and tre1ght transport 

In order to ensure sustarnable, hrgh·quallty Infrastructure 

and a h1gh level of avatlabrlrty of the rarl network rn Germany, 

we concluded a long-term rnfrastructure partnership With the 

Federal Government rn the form of the service and hnancrng 

agreement, wh1ch ts now rn rts thrrd year In addttlon, at the 

beg1nnrng of 2011. the ftnanctt1g cycle ratl l was agreed w1th 

the Federal Government rn order to promote the needs-based 

expansron of the track Infrastructure And a new hnancral 

Instrument was created m the year under review m the form of 

the network fund 1 
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Busmess develoP-ment 

tf!AI1Gl 

K<>v hgure~ C mttlton 2011 7010 dlJSo!UtP ~ ------ ------ ------
Length of ltne oprrater.J (l..rn) 33,378 J3 S26 -]43 -0 4 

Tr,11n k1lometet ~on tracJ 
l•lhastnu tur<> 
(m1!l10nt ,m p<1t'1kml 1,050 1,032 •18 .-]-; 

thf'rc•otnon (,roupro:u1WdfS 2198 19:. l + 2" 5 +11 ') 

shMPofno.l Grm.p 
ra.tlwa~s (0,) 20 9 189 

ToL'!lle<rneu~ 4,642 4 ~30 ·b2 <14 

E..:ternal revenues 961 9U .. 48 ., 
snare of total re, enues ( ~o) 207 199 

EBITOA adwsted 1 624 1,)14 ~ !OU +66 

EBIT adtusted 715 601 ... 114 -.19 0 

Operalmg t'roht after t'ltf'I<'Sl 331 243 •BB + '16 7 

fii>(E ("",) 40 J4 
( "lfllti<l employPd 17,911 17,6'i2 + 7'!9 •11 

Ne1 hndnLwldt>bt 10,186 n,975 +211 ·21 

RPde 1lpttoncmeri1gP (w•J 12 1 lll 

Gross Cdptlal e~pendlturf'\ 5,143 /1,')86 • 151 31 

f<nptnytP\(1 H a~Oedl) 41,136 ~9.1.\<.9 11 .,a, • 3 ) 

Train-path demand depends on the operatmg programs of 

DB Group and non-Group customers The demand structure IS 

st1ll dom1nated by 1ntra-Group customers at 79% (prev1ous year 

81 %), although thiS demand declined sltghtly (-0 8%) to the 

benefit of non-Group customers, partrcularly In local rarl pas­

senger transport The non-Group rarlway companres m creased 

thetr share of tram-path demand by a stgmhcant tratn·path 

hrgher demand (+12 5%) to the current frgure of 20 9% 

(preVIous year 18 9%) Overall, tram-path demand mcreased 

by 17% year on year Thrs growth was dnven by much stronger 

demand from rat\ frerght customers but also from ratl passenger 

customers 

Revenues rncreased volume-dnven as a result of the hrgher 

trarn~path demand Prrce rncreases also had an effect m this 

respect The development m external revenues marnly reflects 

the strong rncrease m demand from non-Group railway compa· 

n1es Conversely, the revenues of the constructron companres 

decreased due to the closure of the crvrl and structural engr­

neenng drvrsron 
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In the year under revrew, the cost of matenals dropped below the 

level of the prevrous year by € 56 m1llton or 3 2%, due to the mrld 

weather cond1t1ons Conversely, personnel expenses rncreased 

by € 65 mrllron or 3 3%, rn particular due to hrgher wages, and 

other operating expenses rose by € 56 m1lhon or 6 5%, as a result 

of hrgher expenses for superstructure renovatrons 

As a result, the Improvement m revenues m conjunction 

wrth the d1sproportronately low rncrease m expenses led to 

ga1ns 1n adJUSted EBlTDA {up € 100 m11lron to € 1,624 m1lllon) 

and 1n adjusted EBIT (up € 114 mtlhon to € 715 mtllton) 

In the capltal-mtenslve mfrastructure bus1ness un1ts m par­

ticular, the absolute earmngs must be cons1dered rn relatron to 

the capital employed and the level of debt Thts IS especially 

Important for determmmg the earnrngs m the DB Netze Track 

busrness unrt, whiCh accounts for approxtmately 56% of the 

capital employed and roughly 61% of the net hnancta\ debt of 

the entire DB Group When comparrng the busmess umt's 

adjusted EBIT With the capital employed m the amount of 

almost € 18 b11l1on, the result 1s a return on capital employed 

(ROCE) of 4 0%, wh1ch IS s•gmtrcant\y \ower than the cost of 

capital at 8 0% More than half of the adJUSted EBIT m the 

amount of € 715 mrll1on 1s used for 1nterest charges on the net 

flnanc1al debt connected to th1s busmess un1t m the amount of 

€ 10 2 b1lhon S1m1lar to the ROC£, redemption coverage at 

12 1% feU s1gntflcantly short of the target of 30% 

Gross capital expenditures remamed hrgh as a result of the 

contrnued Implementation of the measures under the economic 

sttmulus programs Further deta1ls can be found tn the chapter 

ent1tled Cap1taf expendttures 1 

The number of employees as of December 31, 2011, was 

h1gher than at the same point 1n the prev1ous year, m particular 

due to the change m reference workmg hours 2 
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DB NETZE STATIONS BUSINESS UNIT On the expenses s1de, the cost of matenals increased by € 6 

Mark~ts_and JjitraJ;egy m1lllon or 11%, due to h1gher expenses for secunty serv1ces and 

In the OB Netze Stat1ons busmess umt, we are work1ng closely wmter serv1ce, and personnel expenses rose by € 6 mlllton 

with the Federal Government and local authont1es to contmue or 2 7%, based on htgher wages Deprec•atton was roughly at 

our customer-focused and needs-based moderntzatmn plans the same level as m the prev1ousyear(€ -10 m1lt1on or -0 8%) 

for our stattons One key element 1s our new program "Next As a result, the Improved development of revenues m 

Stat1on " In th1s program. based on a focused portfolio strategy, conju nct1on With the disproportionately low mcrease 1n 

we are further developmg stations and mcreasmg the1r attrac· expenses led to gams m adjusted EBITDA (up € 8 m1ll1on to 

t1veness With an array of different measures € 351 m11l1on) and m adjusted EBIT (up € 9 m1l11on to € 226 

In the year under rev1ew, m add1t1on to the planned mvest- m11l1on) Due to a sl1ght decrease m capital employed, the 

ments usmg funds from the Federal Government's stimulus ROCE also Improved to 79% Redemption coverage chmbed 

program, some 3,000 1nd1V1dual measures were Implemented to 210% as a result of tower net fmanc1al debt 

at more than 2,000 pnmanly small and med1um·slzed trafhc In the year under rev1ew, gross cap1tal expenditures were 

stations s1gn1hcantly h1gher than m the prevwus year The mcrease was 

essentially a result of the contmuous Implementation of 

Busmess dev~t~mment 

CHANGE 

Key hgurf'S (m!lllo,l 2011 201(! ub:oiJte ,, 
--------- ----

Numtwr ol ~t,;tiOns 5 391 },397 6 01 

c;t,.t1on ~tops ( rrulh<lll) 142 3 11;0 9 'I" 10 

1 her(ol non G'oup r.ldWly> 247 ,, 0 •2 7 <173 

Tot<>ln;vt'nues 1,077 1 041; •33 <32 

thereol stat10r1 r~>venu~~ 717 '" ~ 24 • J , 

Externalre~e\\ltes 400 387 •ll '" EBITOA <>djusted 351 343 •8 ·23 
EB!T JdjliStf'd 226 ::'ll •9 

'' 1 
RO<.Ef<>,l 79 14 

(-1.pltalemp!oyed 2,853 l 908 -ss -I\) 

~J~t fmanc1;;ldebt 1,320 1,)69 -49 'J6 
Redemption covNage ('«, 1 21 0 20 l 

Gross capital eJ<pend1tures 547 Ill • J6 •I 0 
Employees (FTE as of Dec 31J 4 817 4 6~6 + 181 ~J 9 

The number of stat1on stops rncreased by 1 0% rn the year under 

revrew Th1s reflected an mcrease m demand from non-Group 

customers The demand from mtra-Group customers declmed 

sltghtly m the year under revtew 

The mcrease rn overall revenues ts due to htgher station 

revenues due to pr1ce and volume factors and also due to 

h1gher rental and leasmg revenues The rental revenues reflect 

the favorable development of retail The growth rn external 

revenues reflects the mcreased number of station stops of 

non-Group railways 
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measures w1thm the scope of the economic strmutus program 

The focus of our caprtal expendttures actiVIties can be found m 

the chapter entrtled Capital expend/Cures 1 

The number of employees as of December 31, 2011, was 

htgher than at the same ttme rn the prevtous year Th1s was due 

to the change m reference workmg hours 2 and the tncrease tn 

the number of serviCe employees 

DB NETZE ENERGY BUSINESS UNIT 

Markets and strategy 

The ObJective of the DB Netze Energy bus mess umt IS to 

guarantee maxtmum ava1labtltty of energy m the long term to 

meet the datly needs of the TOCs lt has an efflctent tnfra· 

structure for supplymg electnc1ty and d1esel to mob1le and 

statronary customers Through long-term supply contracts, the 

use of denvatrve finanCial mstruments and mtelllgent network 

use, we are protectrng the TOCs agamst the negattve effects of 

volattle commodtty pnces The share of renewable energy 

sources m our energy supply portfolio Will be expanded, taktng 

rnto account the secunty of supply and cost·effectrveness 
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By 2020, the share of renewable energy sources 1n the tractton Revenues •n the DB Netze Energy busmess umt were 141% 

current mtx should be at least 35% Our v1ston IS to ach1eve htgher than the prevtous year m the year under revtew Th1s 

carbon-free ra1l transport by the year 2050 In addttton to favorabte development was pnmanty dnven by the tract•on 

mcreastng our supply of energy from renewable sources such current busmess as welt as the addtt1onal expansion of our 

as hydroetectnc power, we are conttnUtng to develop new ways energy servtces bus mess Thts area bundles together all of our 

of secunng environmentally fnendly energy suppl1es For acttvttles to market our know-how to mdustnal and commerctal 

example, the world's flrst hybnd power plant was put m to a per- busmess compames that want to opt1m1ze the1r energy pro-

atton m Prenzlau, Brandenburg, tn October 2011 Created out curement management and take advantage of the opportuntttes 

of a cooperation between the wtnd energy company Enertrag, avatlabte tn the changtng energy markets and regulatory 

DB Group and other partners, the new power plant can store env1ronment 

wtnd energy and then feed electnctty mto the gnd at t1mes of The development of revenues m the traction current seg-

tow wtnds ment reflected a htgher volume produced m rat! transport, 

The DB Netze Energy busmess untt also uses 1ts experttse dnven by the ongomg economtc recovery, as well as h1gher 

m structured energy prov1s10n to successfuUy offer energy prtces for power and dtesel fuel m the energy procurement 

servtces tn the marketplace market that we were able to pass on to our customers The 

development of our energy serv1ces bustness m1rrored the sub-
Susmess develoJ!ment 

Cf!ANGE 

Key f~g,u<>s-t m tU ton 2011 2(JJ0 ilbsolute "• ----
Trattlon umertt ( 16 'Hr) 
(GWh) 10.427 JOJ2o + 101 •1 0 

StatiOnary energy 
(50 rlzar!d 16/HIJ (G\VIlJ 1 719 1 /00 >19 •11 

Dtese! fuel { mJibol11) 4801 480 8 -01 -0 1 

Total revenues 2,853 2 .JOJ N +1•; 1 

Extern;;! revenue) 1 084 816 ~268 •.HS 

£1?.\TI)I\ <ld)llS~tod 15~ 1b; -6 -36 

EBIT atlrusted 80 81 -1 -24 

ROCE t%) 89 9) 

("lptta! employed 896 882 '14 •16 
~et fmancta! debt 218 1lJ -I -22 

Rede1nptt0n tovera;;r ("'•J 32 6 )31 

brass r<!ptli!l r~pr11d1t urr~ 207 1/iti •63 • 43 ~ 

Ernployre~ {FT£ .JS of Ort 31} 1,584 1 536 ~ 48 •31 

The demand for tractton current tncreased sltghtly by 10% tn 

the year under rev•ew Th1s was a result, tn particular, of a 

htgher volume produced by ra1l fre1ght transport customers 

Sales of d1esel fuel were roughly unchanged compared to the 

prevtous year Sales of statmnary energy were sl1ghtly htgher 

than the prev10us year desptte the mtld weather cond1t10ns 

Thts was caused by the non-recurrence of one-time effects from 

apenod1c adJUStments from the prevtous year 
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stant1al gatns m revenues ach1eved 1n our electnctty busmess 

and our natural gas procurement busmess 

The favorable development of volume coupled With htgher 

pnces to procure energy resulted tn a noticeable tncrease m the 

cost of matenals by € 339 mt!Uon or 15 2% Personnel expenses 

were essentially at the same level as m the prev1ous year 

Deprectatton was lower than m the prevtous year (€ -4 mtlhon 

or -4 6%) 

The € 6 mttl10n decrease m adjusted EBlTDA to € 159 m1lhon 

was attnbuted to the decline tn other operating mcome due to 

a dtsproporttonate mcrease m expense 1tems AdJUSted EBlT tn 

the amount of € 80 mtllton was sltghtly lower than the prevtous 

year Due to a slight tncrease tn capttal employed, the ROCE also 

dropped to 8 9% tn the year under revtew Desp1te a slight 

decrease tn net hnanctal debt, redemptton coverage worsened 

somewhat, endmg at 32 6% 

Gross capttal expenditures were substantially htgher year 

on year Thts was caused by h1gher cap1tal expenditures m 

tract ton current ltnes wtthtn the scope of the economic stimulus 

programs as well as the replacement of rotary transformer sta­

ttons w1th efflctent electroniC mverter stattons Further detatls 

can be found m the chapter entnled Cap1tof expenditures 1 

The number of employees as of December 31, 2011, was 

htgher than 10 the prevtous year, 10 parttcutar due to the change 

m reference workmg hours 2 
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FINANCIAL SITUATION 

RATING!> CONFIRMED 

FURTH£R DECLINE IN NET FINANCIAL DEBT 

GROSS CAPITAL LXPI:.NDIIUHI POSL SIGNiflCANllY 

Fmanc1al management 

DB AG's treasury serves as the central treasury for DB Group 

Th1s structure ensures that att Group compan1es are able to 

borrow and mvest funds at opt1mal cond1trons 

Before obtam1ng funds externatly, we hrst conduct mtra­

Group fmancmg transactions When borrowmg external funds, 

DB AG takes out short-term loans 1n 1ts own name, whereas 

long-term cap1tal IS generally obtamed through the Group's 

fmancmg company Deutsche Bahn F1nance B V (DB Fmance), 

Amsterdam/the Netherlands These funds are passed on to 

DB MLAG companies as hxed·term depositS or loans With m the 

framework of a dual-level treasury concept 

DB Group's mfrastructure compan1es are lmked d1rectly to 

DB AG's treasury Th1s concept enables us to pool nsks and 

resources for the en me Group, as well as to consolidate our ex­

pertise, reahze synergy effects and mlmm~ze rehnanc1ng costs 

As at December 31, 2011, we had tapped our long-term 

debt 1ssuance program of € 15 b1ll10n for a total of € 12 4 b1ll1on 

(as of December 31, 2010 € 11 8 b1ll1on) Ut1l1zat•on of the pro­

gram mcreased m the year under rev1ew due to the refmanCing 

of prematurely redeemed mterest-free loans from the Federal 

Government 1 

W1th respect to short-term hnanc1ng, as 1n the prev1ous year, 

€ 2 billion was available from a multi-currency multi-Issuer com­

merCial paper program as of December 31, 2011 Of thiS sum, 

€ 202 m1ll1on had been tapped as at December 31, 2011 (as of 

December 31,2010 € 42 mJll1on) Furthermore, as at December 

31, 2011. we also had a guaranteed unused credit fac1l1tY of 

€ 2 5 b1ll1on (as of December 31, 2010 { 2 5 b1ll1on) In add1t10n, 

credit fac1l1t1es of € 14 billion were also available for our opera­

tiOnal bus1ness (as of December 31, 2010 € 1 4 billion) These 

cred1t facll1t1es, wh1ch are made available to our subsldtanes 

around the world, mclude proVISIOns for hnancmg work1ng 

cap1tal as well as suret1es for payment 

No mater financed leasmg transactions were concluded 

dunng the year under rev1ew 
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RATINGS CONFIRMED 

firSt laSttOn CUIIRE~TII.ATI"'GS 

R<:1l'lQSDBJ\f.; ~ tnmatlon Shtm-teTm long te1m Outloo\\ 

May16 Aug30, 
Moody's 2000 2011 P -1 Aa1 stable 

Mayl6, 
Standard & Poor s 2000 

Febll, 
F1tc'1 2009 

As of h•tm•ary 21, 2012 

]an 17, 
2012 

Aug3, 
2011 

A-1+ AA stable 

AA stable 

DB Group's cred1tworthmess ts regularly exammed by the rating 

agenc1es Standard & Poor's (S&P), Moody's and F1tch In the 

year under revtew, S&P, Moody's and Fttch conducted their 

annual ratmg revtews and subsequently reconhrmed DB AG's 

good credit ratmgs These ratmgs have therefore remamed 

unchanged smce they were fnst 1ssued m 2000 

On December 8, 2011, S & P announced 1t would reevaluate 

DBAG's credtt ratmg as a consequence of the announced re,new 

of the credit rat1ng of the German Federal Government The 

outlook for DBAG's rat1ng was consequently set to CredttWatch 

negative, m hne w1th the outlook for the Federal Government's 

ratmg Th1s was because DB AG's credit ratmg 1s supported by 

that of the Federal Government And m the opm10n of S&P, 

th1s support could be weakened 1f the Federal Government's 

ratmg were to be downgraded On January 17, 2012, S & P 

removed the Cred1rWatch 2 and confirmed both DBAG's cred1t 

ratmgs as welt as the poslttve outlook Add1t1onal1nformatton 

on ratmgs J and the rat1ng agency's complete analyses for 

DB AG can be found on our Web Site 

Cash flow statement 

Cfl.\NG! 

Summa• ~ fn'lii[H)Il 2011 ?010 abs•llUie •, 
-------

Cash flow from O;leratJ 19 
art•Yrt""• 3,390 3 409 -19 -0 6 

Cash tlo'o'< frow rn 1estmq 
<JCll\l!]t>~ -2,283 - J 4/9 •1 !96 -)4'1 

(ash no.vfrQm flnJiV'rl0 
actrvttH!S -904 17 -9H 

~let cl1ange m cash ~nd ca5h 
f'C)l>IJJIPrlh 203 -43 • 21•6 

L>shJ.nd t~\h£>qwvalo>nts 
asofDecJl 1,703 1,47~ +228 >!55 
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The cash flow from operaung acttvtttes amounted to ( 3,390 The ltab11it1es from fmance leases declmed m the year under 

mtllton m the year under rev1ew, down by a margmal 0 6% from rev1ew due to the conunued repayment m mstaUments 

the prev1ous year Among other thmgs, the mcrease of € 459 W1thm the scope of capital market act!VIttes, mne bonds 

million m profit before taxes was more than offset by the wtth a total volume of ( 2 1 billion were 1ssued m the year under 

decreases m worktng capttal components on the habtlttles stde revtew, wh•le five bonds With an equtvalent value of € 14 billion 

The cash outflow from Investment act1V1t1es declined by were redeemed Due to the rehnancmg of mteresHree loans 

€ 1,196 m11l1on m the year under rev1ew This was tmpacted by that were repatd early, there was a sh1ft m flnanc1al debt from 

our cap1tal expenditures m plant and equtpment as well as m Federal loans to bonds 

flnanc•al assets The greater cash outflow due to stgmflcant Fmanc1al debt fell by € 202 m1llton to € 18,351 m1tlton m the 

mcreases tn net capital expenditures were more than offset by year under rev1ew The decline was a result of the contmued 

the one·t1me effect of the purchase of Arnva m the prev1ous year positive cash flow from operating activities that significantly 

The cash flow from fmancmg actlvlttes decreased by exceeded the cash outflow from investment actiVItieS How· 

€ 931 mtlhon to € -904 mill ton This was particularly affected by ever, the flrst·t1me dtvtdend payment'" the amount of € 500 

the dlvtdend payment to the Federal Government m the amount mtllton had a dampemng effect m the year under rev1ew 

of €500 mttl1on as welt as the early repayment of Interest-free As of December 31, 2011, cash and cash equivalents and 

loans from the Federal Government wtthtn the scope of the recetvabtes from flnanc1ng had mcreased by € 145 mtllton to 

tmancmg cycle ra1l 1 € 1,759 m1llton Accordingly, at € 347 million, net flnanctal debt 

As of December 31, 2011, DB Group had € 1,703 million m had a sharper declme than flnanctal debt, at € 202 mlltton 

cash and cash equtvalents available, whtch equated to an The structure of fmanc1al debt secunttes was almost 

mcrease of € 228 mtllion unchanged as at December 31, 2011 There was a sltght shtft to 

tong-term fmanCial debt, as ItS share of flnanctal debt mcreased 

from 88% to 89% 

Net flnanClal debt 

(!IANC.~ 

--Crrullwn 2011 JOIO ah>olutf' ~ ------ ------ ------
Federal loans 2,092 ) 936 -844 - JB l 

~tnance lea~e habtlttles 1,270 1,424 -1)4 -to 8 

Other f1nant1al debt 1• 14 989 14 193 -+796 •16 ------ ------ ------
Fmanc•aldebt 18,351 18,553 -202 -11 

- Cash and ca5h equ•\alents 
and teCI!IV3bles from 
financing 1,759 1614 ~ 145 •90 ------ ------ ------Netflnanoaldebt 16,591 16,939 -347 _, 0 

1' Mo\tl} bonds bank borrowing\ [l!RnFIMA.Ioilmandcomrnerctalpap<>r 

ln total, Federal loans decreased by € 844 mtlhon to € 2,092 m1l· 

hon (as of December 31,2010 € 2,936 m1111on) Usmg IFRS as a 

bas•s for calculatiOn, the present value of mterest-free Federal 

loans felt by € 679 mttlton to € 1,927 mtllton (as of December 31, 

2010 € 2,606 mtlhon) In th1s respect, the early repayment of 

mteresc-tree loans from the Federal Government 2 particularly 

helped to reduced this value In the year under rev1ew, mterest­

bearmg loans from the Federal Government m the amount of 

€ 165 mtlhon were also repatd 

t Page126f, ~ Page182 

N~t Nnancl~l deb•- ( blllwn 

2011 166 

2010 16 9 

2009 15 0 

2008 15 9 

7007 16 5 

2006 196 

2005 197 

The compos1t1on of finanCial debt has changed as of December 

31, 2011, due to the early repayment of tnterest-free loans and 

consisted pnmanly of bonds at 69% (as of December 31,2010 

64 %) and Federal loans at 11% (as of December 31, 2010 16 %) 

As at December 31, 2011, 75 2% of our outstandmg bonds 

were fixed-Interest euro·denomtnated ISSues, 23 1% were fixed­

Interest bonds denommated 1n a fore1gn currency, 12% were 

vanabte bonds denommated m a fore•gn currency, and 0 5% 

were vanabte euro·denommated ISSues To avoid exchange 

rate rtsks, we entered mto mterest rate/currency swaps wtth 

1denttcal matunt1es for each transaction 
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Struc:tur~ of fimmtral debt by composition- % 

68 8- Bonds 

114- rederal!oar;s 

6 9 - F mance lease llab1litres 

6 3 - EUROmlA loans 

6 6 - Ban~ borroNr'lgs /o[her 

Capital expenditures 

GROSS (.o.PIT.l lii.~ENDITUUS 

(aprtal expendrtur es- ( m1lhon 2011 2010 

OB Bahn long Orstance 139 " OB Bahn Regronal 393 287 

OBAmva 300 !SI 

DBS.chenkerRarl 260 350 

DB Sch~nker log1st1cs 246 189 

OB Serv1ces 247 117 

OB Netze Track 5,143 4 986 

DB Netze Stat1ons 547 Ill 

DB NPt.w [nprgy 207 140 

Other /con~olrdatlon 19 12 

oaGroup 7.S01. 6,891 

- Investment grants 4,932 4 819 

Net capital expenditures 2,569 2,072 

In the year under revtew, we underlined our long-term approach 

to busmess wtth stgntflcantly h1gher gross capital expendttures 

of € 7,50lml\\lon, wh1ctl was about 9% more than the same 

figure from the prev1ous year 

All the bus1ness units posted higher gross capttal expendt· 

tures wtth the exceptton of the DB Schenker Rail busmess umt 

Gross capttal expendttures mcreased sharply m the passenger 

transport busmess untts due to the procurement of new 

vehicles and also in the Infrastructure busmess units due to 

the tmplementat1on of the sttmulus packages The ga1ns m the 

OB Amva busmess umt were matnly attnbuted to the fust 

fuU-year consohdatton of Arnva 

,,,, , ........ d 

(0< '<I'- • .\fol I t 0 
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StruCture of financral debt by matur 1ty-~ 

CHANGE 

absolute ~ 

•91 

+106 +36 9 

•113 +60 4 

-90 -}.51 ., +JO 2 

•70 ->39 5 

·tlS/ •ll 
• 36 •70 

•61 •418 

•I .. :.a 3 

•610 ••• 
•llJ •2 J 

+-497 +24 0 

10 8- l i'SS th.ml ve.lr 

78-1-2\"NI~ 

7S-2-1yeus 

57-'3-4yeil~ 

120-4-5years 

56 2- More than~ yea. s 

NH C.o.riTAL ~XPI:NDITURU UAIIGE 

2011 2010 pbsolute 

137 " •89 

365 251 ·11~ 

296 187 •109 

260 148 -88 

246 189 •I I 

247 177 • 70 

765 665 +lOO 

144 148 -4 

92 ''8 + <1/, 

17 1l •6 
l,S69 1,071 •497 

Struct••re of gross caplt<Jl expendnur!'s by drvts1ons-~ 

11 Pd~\engt•r t',)n~port 

7- Tran-,port and log1~trcs 

79- Jnfrastructu e 

3- Otht>r 

' 
• 45 4 

+58 3 

-25 3 

+ 30 2 

+ 39 5 

•IS 0 

-21 

+ql7 

+54 s 
•140 
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The structure of capttal expenditures continued to be dominated 

by the business un1ts 1n Infrastructure, and above all, Without 

change, by the DB Netze Track busmess un1t In total, the Infra­

structure busmess umts accounted for roughly 79% of gross 

cap1tal expenditures (prev1ous year 82%), w1th the DB Netze 

Track busmess un1t atone accountmg for roughly 69% (prev1ous 

year 72%) The passenger transport busmess umts accounted 

for approximately 11% (prev1ous year 8%) and the bus1ness 

umts m the transport and log1st1cs diVISIOn accounted for 

approximately 7% (prev1ous year 8%) Broken down by 

reg1ons, the vast majonty of capital expenditures, namely 94%, 

was again made m Germany (prev1ous year 94%) 

,---------------
Structure! of gross Ci\flJtal r>xp,.,ndJtures by r l:'f'JIO!lS-% 

93 S- Germany 

6 S- Other 

The mam focus across DB Group was on measures to mcrease 

the performance and efflc1ency Wlthm the track Infrastructure 

sector as well as the additional reJuvenation of our veh1cle fleets 

1n the ra1t and bus transport segments 

In the DB Bahn Long·Distance busmess un1t, mvestment In 

veh1cles formed the core of our cap1tal expenditure actiVItieS 

These prlmanly related to the redestgn of the ICE 2 {leer I , the 

modermzat1on of IC passenger cars, equ1ppmg the ICE 3 fleet w1th 

the European Tram Control System (ETCS), creattng a three·track 

workshop In Frankfurt Gnesheim for the new ICE 3 crams 2 , and 

the procurement of additional ultrasound test1ng fac1l1t1es for 

wheel sets on ICE trams 

The focus of cap1tal expenditures made m the DB Bahn 

Reg1onal busmess umt were on veh1cles Th1s rnc\uded the 

procurement of bHevel cars There were also substantial capttal 

expenditures 1n the procurement of new buses We also 

mcreased our capital expenditure m workshops (m particular 

m Nuremberg) 

t PagelD 1 Page ll3 

The focus m the DB Arrlva business umt was on the procure· 

ment of buses 

The declme rn capttal expenditures in the DB Schenker Rail 

bus1ness un1t was caused by reduced mvestments m the French 

subs1d1ary Euro Cargo Ra1l (ECR) m the West region after the 

completion of procurement programs for 186 senes and class 

77 locomotives As an oppos1te effect, there were greater cap· 

•tal expenditures 1n the Central reg1on m Germany, m particular 

m locomotives and faCilities In addition, we Invested more 1n 

the construction of the traction umt serviCing fac11fty m Nurem· 

berg as well as m modernizing the telematlcs equipment 1n the 

reg•on 

The majOritY of cap1tal expenditures m the DB Schenker 

Log1St1cs busmess umt was made 1n Europe The largest md1~ 

v1dual projects are the expansion of the fre1ght forwardmg 

fac111ues 1n Germany, Fmland, Austna, Switzerland and the 

Czech RepubliC as well as proJects to Introduce new IT systems 

W1thm the DB ServiCes bus mess un1t, DB Fleet Management 

mvested m road vehicles and DB Systel made mvestments to 

replace and expand hardware and software 

In the DB Netze Track busmess un1t, the focus for capital 

expenditures rema1ned on measures to strengthen the perfor­

mance capabilities of the ex1strng network, wh1ch accounted for 

a share of roughly 70% In particular, these measures mduded 

superstructure renovation, the modern•zatton of command and 

control technology, bndges, ra1lway crossmgs and tunnels as 

well as no1se abatement measures Roughly 30% of capital 

expenditures were for bu1ldmg new tracks and extendmg 

ex1stmg tracks Th1s mcluded large~scale proJects such as the 

German umflcatton transport project (VDE) no 8 1 Nu rem· 

berg-Erfurt, VDE no 8 2 Erfurt-Hatle/Le•pzig, the Berlm~Bran· 

denburg International (BBI) a1rport connecuon, the newly 

bUilt/expansion lme Stelle-LUneburg, VDE no 9 Le1pz•g­

Oresden/S1 Dresden- Cosw1g, the Augsburg- Olchmg route, 

the Stuttgart 21 proJect, the Karlsruhe-Basel expansion/new 

tracks, the Berlin- Rostock tratn·path upgrade, and the Berlin­

Cottbus expans•on 

Cap1tal expenditures made m the DB Netze StatiOns busmess 

un1t was dom1nated by flnal work and expans1on measures at 

Berlm central stat1on, the Stuttgart 21 project, the City tunnel 

m Le1pz1g, Wtesbaden central stat1on, the Berlin Ostkreuz node 

and lngolstadt central station 
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The focus of capital expenditures made by the DB Netze Energy 

busmess un1t was on the nat1onw1de renewal of substations wahm 

the 110 kV traction current network, as weU as the constructiOn 

of sw1tchmg stations 

DEVELOPMENT OF INVESTMENT GRANTS 

The mvestment grants rece1ved m the year under rev1ew 

mcreased by 2 3% to € 4,932 m11l1on As m the prev1ous year, the 

rec1pJents were almost exclusively our Infrastructure compan1es 

lnve~tment grants bY contnbutors- 'lt. 

86 1- f.ederal Republic et Germany 

tO 2- Federalstaks 

3 S- Europe;m Un1on 

02-0ther 

Recipients of m1estmem grants~~ 

88 8- DB Note lruck 

S 2 -OB NPtre ~tallnns 

2 3 -IJB Nl'\tl;' t.nl'r!]y 

07-0thf'r 

Balance sheet 

Balance sneet as of Dec 31 
- € mlltlon 

TotalaSSE'IS 

ASSETS 

Non ttHient assets 

CU!tenta%€15 

EQUITY AND LIABILITIES 

Equtty 

Non ctml'nldebt 

Cur rent cl~bl 

Balance s'1eet strLctLre 
as of Dl"c 31 % 

ASSETS 

Non cunPnt 155"1~ 

Currenta~sets 

EQUITY AND LIABILITIES 

EQuity 

Non current debt 

Ctlrwnt debt 

{J"rl'f"("'" 1 

(t><P<'• •- ra < ' • 

0 ~ "'~"''' ..... 'J 

e.~or~d~n1C'~·· ·~nd,!ndt.~ 

2011 7010 ------
51 791 ~2 003 

44,059 44 ~ )() 

7732 1473 

15,126 14 316 

24,238 24 762 

12.427 l2,92'i 

2011 2010 ------
851 8S6 

149 144 

292 275 
46 8 47b 
24 0 '" 

t~API(ot 

.tb~olute % 

·lll -0 4 

- 4lt -1 1 

•.2S9 .,s 

+810 ., 
-524 -21 

-498 -39 

CIIAPI'f 

ab5olute ' 

The Group's consolidated hnanc1al statements are prepared m 

accordance w1th the International Fmanc1al Reportmg Stan· 

dards (IFRS) In the year under rev1ew, there were no relevant 

changes to the I FRS regulations and no changes to the Group's 

consol1dat1on and accounting pnnc1ples Thus, there were no 

changes affectmg the basrs for preparmg the Group's consoli­

dated hnane~al statements dunng the penod under review 

As of December 31, 2011, total assets had slightly decreased 

by € 212 m1lhon, or 0 4%, to € 51,791 m1lhon (as of December 31, 

2010 € 52,003 m1lhon) 

Non-current assets amounted to ( 44,059 m1lhon and were a 

margtnall1 %, or € 471 mttl1on, lower than the same flgure at the 

end of the prev1ous year (as of December 31, 2010 € 44,530 m1l· 

hon) Th1s change was pnmarlly dr1ven by the decrease In prop· 

erty, plant and equipment from € 37,873 million as of December 

31. 2010, to ( 37,372 m11l1on on December 31, 2011 

Current assetsmcreased as of December 31,2011, by 3 5% or 

€ 259 mrll1on, to € 7,732 mtlllon (as of December 31, 2010 € 7,473 

m1t11on) The reason for th1s change was, m particular, the rn­

crease of € 228 m11l1on m cash and cash equivalents 

Structurally, th1s resulted m a sl1ght shift toward current 

assets 
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The major changes noted on the equ1ty and hab1ht1es s1de of 

the balance sheet as of December 31, 2011, took place, m par-

tJcular, 1n the area of eqUitY Th1s m creased by 57%, or € 810 m•l-

hon, to € 15,126 m1lhon (as of December 31, 2010 € 14,316 m1l· 

hon), pnmanly because of h1gher profits In contrast, both 

non-current and current debt capital decreased by € 524 mJltlon 

and € 498 m1tl1on respectively Th1s was caused by the decfme 

m short-term and tong-term fmancwl debt 1 

Due to the mcrease m eqUJty and the de cl me m debt cap1tal, 

the eqwty ratio rose from 27 5% as of December 31, 2010, to 

29 2% as of December 31, 2011 

.---------------------~ 
Eqult)' ratio-% 

2011 292 

2010 

2009 276 

2008 25 2 

2007 

2006 J9 0 

2005 16 3 

veh1cles available for ra1l passenger and road passenger trans· 

port In the year under rev1ew, no md1v1dual major transactions 

were earned out that would have had a Significant impact on 

the finanCial pos1t1on Accordmgly, no s1gmhcant future effects 

or changes are to be expected 1n th1s respect 

Regarding retirement beneht obtlgatlons for employees, 

obl1gat1ons for each retirement plan are, to some extent, cov· 

ered and netted by plan assets wh1ch are capable of bemg 

netted As of December 31, 2011, total obl1gat10ns amounted to 

€ 5,076 m•lhon (as of December 31, 2010 € 4,844 m•lhon). the 

fa1r value of plan assets was € 2,597 m1\hon (as of December 31, 

2010 { 2,442 milliOn). and the net 11ab1l1ty recogmzed m the 

balance sheet amounted to € 1,981 m11l1on (as of December 31, 

2010 € 1,938 m1\hon) By balancmg the obligations w1th the 

plan assets, there IS a reduction m total assets in the amount of 

€ 2,597 m11l1on (as of December 31,2010 € 2,442 m1ll1on) In the 

year under rev1ew, no maJOr endowments were camed out that 

would have had a s1gmftcant 1mpact on the financial pos1t1on 

Accord1ngly, no s1gmhcant future effects are to be expected m 

thiS respect Additional m[ormat1on on this top1c l can be 

found 1n the notes to the consolidated hnanc1al statements 

DB Group does not use off-balance-sheet spec1al·purpose 

ent1t1es These off-balance-sheet flnanc1al Instruments are 

therefore of no s1gmflcance for DB Group's asset s1tuat1on 

In terms of the debt capital structure, the share held by non· Add1t10nat off-balance-sheet finanCial mstruments, like fac-

current debt capital m the balance sheet total as of December tonng, are hkew1se not used m DB Group In total m the year 

31, 2011, decreased from 47 6% to 46 8% The share held by under rev1ew, no noteworthy additional flnanc1al mstruments 

current debt sank as of December 31, 2011, from 24 9% to were Implemented as •nd1V1dual transactions Accordmgly, no 

24 0% s1gn1ficant future effects are to be expected m this respect 

OFF-BALANCE-SHEET FINANCIAL INSTRUMENTS AND EXERCISING BALANCE SHEET VOTING RIGHTS 

NON·RECOGNIZED ASSETS For more mformauon on exerc1smg balance sheet vocmg 

In add1t1on to the assets shown m the Group's consolidated r~ght~ 3, please see the notes to the consolidated finanCial 

balance sheet, DB Group also uses off-balance-sheet finanCial statements 

Instruments and assets that cannot be recogn•zed m the 

balance sheet 

The off-balance·sheet flnanctal mstruments are prtmanly 

leased or rented goods (operate leases) A present value 1s 

calculated w1thm the value management system for operate 

leases As of December 31. 2011, th1s amounted to € 4,828 

mtlllon (as of December 31, 2010 € 4,610 mtll1on) DB Arnva 

enters Into operate tease contracts, m some cases due to regu­

latory requrrements, espec1ally m conjunction w1th mak•ng 

l Page133f l Page2Jlff ~ Pagel78ff 
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By 1mptementmg sustamab!e practices, we secure the future PUNCTUALITY FIGURES TO BE PUBLISHED MONTHLY 

prospects and successful continued growth of our company In the year under rev1ew, we dec1ded to be more transparent •n 

Th1s requ1res us to at all t1mes ma1nta1n a hol1St1c overv1ew of terms of punctuality S10ce launchmg the new onlme statiStiC! 1 

our targets of be1ng a profltable market leader, a top employer on September 20, 2011, we have been reportmg on three d1f· 

and an environmental p1oneer ferent categones of punctuality every month for local trans· 

port, for long-distance transport and for all passenger transport 

m Germany The punctuality stat1st1cs compnse the more than 

Customers and quat1ty 800,000 passenger tra1n runs every month (of wh1ch over 

20,000 are tong-diStance tram runs and roughly 780,000 rn local 

CUSTOMER AND QUALITY INITIATIVE CONTINUES transport, 1nclud1ng all 5-Bahn lrnes) We evaluate the punctu-

We launched our customer and qua\1ty 1n1trat1ve m the prev1ous at.ty of these tra1n runs at the begmnrng and end of the routes 

year and contrnued With 1t 1n the year under rev1ew The 1nrt1a- as welt as at all the stops along the way 

t1ve focuses on mcreas1ng the operatronal stabrl1ty of ra1l trans- In the year under rev1ew, we stgn1hcantly Improved the 

port rn Germany as welt as boostrng customer sat1sfact10n punctuality of our trams For punctuality under hve mrnutes, 

Measures affectmg long-distance and local transport as well as the average rate 1ncreased from 91 0% 1n 2010 to 92 9% 1n 2011 

fre1ght transport and rnfrastructure were developed 1n ten proJ- Both local and long-distance transport servrces posted h1gher 

ects The purpose of these measures •s to ensure the h1ghest annual rates 1n thiS category long-distance transport ach1eved 

poss1ble level of operatiOnal qualrty durrng difficult operational a rate of 80 0% (prev10us year 72 4%) and the hgure for local 

srtuat1ons such as exceptional weather cond1t1ons transport came m at 93 2% (prev1ous year 915%) 

In the year under revrew, we spent roughly € 480 mrll1on 

on our customer and qualrty 101Uatrve (of wh1ch apprOXImately A HIGH LEVEL OF CUSTOMER SATISFACTION 

€ 260 m1llron was for capital expenditures) Regardrng winter Passengef_!tafl~port 

2011/2012 as well as the foUow1ng wmters, the measures from Regular and systematiC customer feedback Is necessary 1n order 

the prev1ous year were developed further based on extensrve to ensure adequate qual1ty m our products and serv1ces 

cause analyses, and the followrng preparatory measures were A key 1ssue for us m the year under rev1ew was tmprovmg 

rmplemented communrcatron not only as a rule, but also, and m parttcular, rn 

Setting up detCing fac1l1tres at s1x long-distance transport cases of 1rregular1t1es and delays We therefore once agarn 

facrtrtres expanded our support serv1ces m stations, trams and on the 

Rernforcements rn the form of erght defrosting tents, 200 Internet m the year under rev1ew, and established a regular 

new heaters and 13 outdoor cleanrng systems w1th defrostmg customer monitor as a short-term measunng mstrument that 

equrpment gauges the qualrty of our products and servrces m rarl pas-

lncreasrng the number of heated switches by 700 to JUSt senger transport Furthermore, durrng the constructiOn mea-

under48,000 sures rn the East-West comdor 2 1n the summer of the year 

lntroducrng a GPS-based s1gnahng system for feedback on under rev1ew, we rn1t1ated an extensive commumcat1on and 

the clearrng of platforms and to Improve the deployment of serviCe concept 1n order to prov1de our passengers With precise 

snowplow crews 1nformatron on changes to the trmetable as well as to offer them 

lnstallrng 2,000 dynamiC VIsual display un1ts rn statrons rn Improved travel support to compensate for any rnconvenrences 

order to rmprove customer rnformat1on (better serviCe m trams and lounges and on platforms) 
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Germany 

Customer ~amfactronrn pas>NI(jer tra•1sport 
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I onq drstc:ncl:! trans0ort 

Nrght trarns 

Car tra111s 

Reg10nal t, ansport 
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2011 

29 

25 

26 

27 

7010 

29 

n 
21 
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In the DB Amva busrness umt, customer satisfactiOn, com-

piled by ordenng orgamzat1ons, 1s an rmportant success Due 

to the customer onentat1on approach pursued by DB Arnva, 

we were once agarn able to achreve posrt1ve levels m customer 

sat1sfactron 

In the UK Bus drV1S1on, we reached a hrgh level of customer 

satrsfactlon of 92% m the year under rev1ew Pos1t1ve ratmgs 

were grven rn partrcular for the fnendllness of the drrvers, the 

buses' entrance/exrt areas and the trcket sales serv1ce 

The development of customer sat1sfact1on With m the UK 

Every year, we survey roughly 130,000 passengers and approx- Tra1ns d1v1sron was equatty posrtrve More than 80% of those 

1mately 1,600 busrness partners rn Germany regardmg therr surveyed expressed the1r sat1sfact1on wrth our services 

perceptiOn of our servrces We drfferentrate between the rndr- In the Marnland Europe drvrsron, reg1onal surveys lrkewrse 

vrdual process steps rn the travel charn, begrnnrng wrth rnforma- showed h1gh levels of customer satrsfactron Customer satrsfac-

tlon and trcket bookrng, to the customer's expenence as a tron surveys are conducted separately rn each reg1on The results 

buyer, a passenger or someone p1ckrng up a traveler at the can therefore only be compared to each other to a l1m1ted 

statron, therr expenence rn trams, as well as any necessary sup- degree due to varymg demands from ordering organ1zatrons as 

port at the1r dest1nat1on statron or rn processmg complamts well as drfferent methods of conductmg surveys and evatuatron 

The results of the stud1es <)re evaluated rn a structured manner systems At the ttme of wrrtrng th1s report, the rnformattan 

rn order to take the correct1ve actron at an early stage ava1lable for the year under rev1ew was still Incomplete 

Based on each customer's most recent tong-distance tratn 

tnp rn 2011, customer sausfact1on achreved a grade of 2 2 ( pre­

vrous year 2 3) In the year under revrew, overa!l satrsfactron 

With DB Fernverkehr AG was graded at 2 9 (prevrous year 2 9) 

We also surveyed DB AutoZug GmbH customers about the1r 

satlsfactron On average, they gave us a grade of 2 6 for car 

transport serv1ces (prev1ous year 2 5) and a grade of 2 5 for 

nrght trarn serv1ces (prevrous year 2 7) 

Customers of DB Regro AG assessed therr satrsfactron With 

therr last tram trrp With a grade of 2 2 (prev1ous year 2 2) 

Customer satisfaction with DB Bahn Reg1onal ra1l serv1ces came 

rn at a grade of 2 7 rn the year under revrew (previous year 2 7) 

£JJ[_Of2e_(excludmg_ (igr!Jlqf]y) 

From May to July 2011, the hrst customer satrsfact1on survey for 

the entrre R01lteam I network was conducted In addrt1on to 

our company, members of thrs alt1ance m the hrgh-speed trans­

port sector rn Europe mdude SNCF, SNCB, Eurostar, NS H1speed, 

CBB and SBB 

Those surveyed assessed each performance w1th grades 

rangrng from 5 (completely satrshed) to 1 (not satrshed at all) 

75% of the survey partrcrpants were erther satrsfled or h1ghly 

satrshed wrth thetr en me tnp Therr sat1sfactron wh1le on board 

scored the highest ratmg, at 79% (sat1sfled or h1ghty satrsfled) 

Above all, the top1cs of punctualrty and on-board comfort 

recetved pos1t1ve marks 

1 www 1 dl(tl.'1m eo ul< 

TransP.ort and tog1st1cs 

The consistent European focus of DB Schenker Ratl ts now 

also reflected rn the regular customer surveys In addrtion to 

Germany and the Netherlands, for the ftrst t1me customers rn 

Great Brrta1n, France, Poland and Sparn were also asked about 

therr satrsfact1on With DB Schenker Rail rn the year under 

revrew The overall grade of 4 7 (on a scale of 7- completely 

sat1sfled to 1 = completely drssatrsfled) confirmed the posrt1ve 

2009 result, whiCh related pnmanly to the Central regton 

tvfrastructure 

DB Servrces ensures the cteanlmess of our stations 1n l1ne with 

stat1on category-specific quality ranges In large statrons, 

cleanlmess 1s marntarned through on-site cleaners, wh1le smaller 

statrons are kept clean by way of routrne bas1c cleanmg and 

trash removal at predetermrned Intervals W1thm the scope of 

our "sprrng cteanrng," alt stations underwent comprehensive 

clean1ng rn the year under rev1ew The qual1ty of the cleanrng IS 

assessed monthly by means of the "BahnhofsQuatrtatsCheck" 

(station qualitY check) standard process In the year under 

revtew, the average grade for th1s assessment was 2 2 (previOUS 

year 2 0) 

We surveyed our busrness customers m all three infrastruc­

ture bus1ness unrts dunng the year under revrew 
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Customer Silttsfacuon 1111 '<lf~ mf• astli...Ciure 111 Get man I' 

OB Netze Track !OB Netz ,,(.J 

OB Nctze St'lttons (DB Statwn &Set vtce AG} 

l raffle 5tat•o.J f pnvatr custo'lWr\) 

lraffir statton I TOCS .md 1 r.lllsport aut hcmttf' ) 

Tenants 

DB Netzt:! btergy (DSErtrrgiP{,mbH) 

Tract•on cwnmt and st at•onary energy 

EnE'rgyserv1fPS 

2011 

20 

16 

31 

13 

11 

11 

:?010 

11 

16 

34 

" 
]1 

1 3 

o 1 c<1'1Clf<11'"<" 

''""~ rci.J ' 11" lld ''"' 1' 

In fall 2011, a survey of tenants m the stations was conducted 

The1r overall sat1sfact1on came m at 2 3 (previOus year 2 5), 

thereby md1catmg a pos1t1ve trend here, too As w1th aU other 

Infrastructure diVISIOns, the survey mcluded the entire process, 

rangmg from support to product performance and mvo1cmg to 

process1ng complaints 

DB Netle Enf:.'rgy 

DB Netze Energy customers were also surveyed m fall 2011 

The survey examtned the areas of employees, performance of 

serv1ces, 1nvotcmg and servtces related to quenes m the areas 

!)B Netze Track of tractton current and stattonary energy as welt as energy 

In the faH of 2011, DB Netz AG customers took part m a survey serv1ces Overall sattsfact1on m the core bus1ness areas of 

on all areas of serv1ce These •ncluded the top1cs of commun1ca- traction current and statronary energy was assessed at 2 1, 

t1on, network and non-scheduled timetables and operations, as the same hgure as m the prev1ous year In the area of energy 

well as questions on Infrastructure, constructiOn proJects and serv1ces, the average figure for the year under rev1ew was 2 2 

employee and serv1ce competence W1th an overall grade of 2 0, (prev1ous year 2 3) 

our customers' satisfaction w1th the range of serv1ces of DB Netz 

AG once aga1n Improved (previOUS year 2 1) Above all, we 

Employees 

[mployees by bt ~mes~ umt CIIAIOG( 

rece1ved pos1t1ve grades •n the areas of serv1ce, commun1cat1on 

and tram-path altocatJOn TOCs expressed a s1m1lar level of sat­

tsfactlon With the allocation of network scheduled and non­

scheduled tram-paths w1thm the scope of th1s year's market 

survey conducted by the Federal Network Agency for Electnc1ty, 

Gas, Telecommumcattons, Post and Ra1lroads (BNetzA) 

-FTEasofDec31 2011 2010 ,:.bsolutf> "t 

QB Netze Stattom 

Smce 2009, a differentiated approach to the aspects of serv1ce 

of OB Stat1on & Serv1ce has led to a stable overall assessment 

of 2 6 Customer feedback 1s g1ven on the areas of accesstblllty, 

appearance, secunty, ticket sales, equipment, serviCe and mfor­

matlon, as well as gastronomy and re tat! bus•nesses There has 

been a favorable development 1n customer sat1sfact1on m the 

area of customer mformat1on, 1n particular 1n cases of serv1ce 

d1srupt1ons The addJtJOnal mstallat1on of dynamic v1sual dis­

play untts m stations led to a srgmhcantly Improved assessment 

m the year under revrew 

In sprmg 2011, TOCs and contractmg transport authont1es 

took part 1n a survey on the1r sattsfactiOn w1th OB Netze Stations 

Th1s survey l1kew1se covered aspects from the ent1re range 

of serv1ces, from cleanlmess and secunty to equipment, 

s1gnpostmg, mformat1on and serv1ce, as well as priCing, 

mvo1cmg and support Overall sat1sfact10n came m at 3 2, 

postmg a sl1ghtly better grade than 10 the prev1ous year (3 4) 

DB 8Jiln Long D1stanc.e 
DB 8,1 1lfl RPgiOil<ll 

DBA1n~a 

tJB \ch<>nlo't>l Rail 

DB \<.'IP!lkt'l logl';l!c<; 

ue S.:-rv1re\ 
llB Nt>ltt' Trll ~ 

DB N<:'ttP:>t<ltUlfl\ 

IJB N-:!111' EIH"IJY 

Oth(•r 

DB Group 

Hfecls f orn chJnges 1n the 
~((lfJ<' otc.onwlidallon 

Flfett \ dut' w, 1ew rl'f rq 'ltt' 
lt<Oik.ma hOUIS 

DBGroupcomparable 

15,976 

37,131 

38,196 

32 466 

62,197 

26 556 

41,136 

4,817 

1,584 

1) l/0 

36 33-4 

3f:l Ui 

J2 618 

)8,671 

25 13l 

39 R49 

4 616 

l 536 

+106 

+ 797 

-1)2 

• 3,)26 

-+ 1,425 

11,287 

~tat 

•4 6 

•>1 

• 0 2 

-0 ') 

·6 0 

+ 'j 7 

•12 

•3 9 

• 3 I 

~ .2!22.!! ~ --~·~0:.;:5 
284,319 276,310 + 8,009 + 2 9 

163 •163 

~ ---~ --...,-: 
281,117 276,310 + 4,807 +I 7 
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-----~---- ----------- -- -----
Employees by buSI'less un1t 

- physli:.dl employ!'''~ l'• OU.IIGt ------
otDec'H 2011 2010 ~b~olutE• % --- --- --- ----
DB Bahn long Distance 16 938 16,436 + !!02 • J l 

DB Bahn Reg1onal 38,681 38,1)/ • 4)4 ·ll 

DB Arnva 40,051 '19 9r.:l •IS • 0 2 

DB Schenker Ra1l 32 775 13,38/ - 612 1' 
DB Schenker Loq1StiCS 65,044 bl,t31:! +) 306 + .':>" 
DB Seru~tes 27,687 26 48/ •1 200 +I,.':> 

DB Netze T1 ack 41,786 41 43L + y;. .. +09 

DB Netze StaiiO'lS 5,052 4 93t + 11.':> •1 l 

DB Nl'tze Energy 1,603 l 603 

Other 25 555 2'J 84) ~290 ·ll ------- ------ ------DB Group ns,1n 290,095 +5,077 .,. 
As of December 31, 2011, the number of employees had m­

creased to 295,172 physrcal employees (as of December 31, 2010 

290,095) Apart from an mcrease m person ne\ outs1de of Ger­

many by 1,345 employees, the number of employees m Germany 

rose s1gnrhcantly to 193,109 (as of December 31,2010 189,377) 

In order to guarantee better comparab1l1ty over time, the 

number of employees Within DB Group IS calculated on the bas•s 

of full·ttme employees (FTE) Figures for part·trme employees 

are converted m to figures for equ1vatent fulHrme employees m 

accordance With the1r share of the regular annual workmg ttme 

Accordmgly, as of December 31, 2011, there were 284,319 

employees w1thrn DB Group Compared to the end of the year 

2010, th1s corresponds to an me rea se of 8,009 employees The 

mcrease was a result of recruitment w1th1n the DB Schenker 

logiStiCS (busmess expanston) and DB Servrces bus1ness unrts 

1n particular, as well as of a statrst1cal effect due to the dehn1· 

t1on of workmg hours as agreed m wage agreements Th1s 

reduced the requtred workmg hours by one hour to 39 hours, 

thereby agam reflectrng the actual hours worked As a result of 

th1s change, the number of employees 1n the affected dtv1s1ons 

rose anthmet1catty by about 2 5% as of March 1, 2011, and at the 

same t1me wages also mcreased by 2 5% After adJUStmg for th1s 

effect, the number of employees rose by4,807 (+1 7%) 

The share of employees outside of Germany 1s now roughly 

35% (as of December 31,2010 roughly 35%) 

('" ol'i ,,JionJf1.1 '' J v t', l'' 
J I I•' J, 1!," "" < 11 

Employee structure (FTE) as ofDecJl____ _ ____ ./ 

By tt>£f!OrlS -- ~ 

() 

65 2- G~<rmany 

26 6 • Eurore (e•cludmg Germany) 

4 6- AJia/PaclflC 

2 8- NorthArnemo 

OS Rt~1ofw0rld 

32 1 - P~>,NHJt'l tran~pon 

33 3- fran~,lV• t and log1•,t1t~ 

16 8- lnfJ;Hructt f(> 

17 8- Ot'1<•r 

Sv :J1 ~lrlt'~\ unn~ 
,, 

2011 1010 

DB Bahn Lonq 0J>tuncc 56 , 
DB R,!h!l RC()I011al 131 ll l 

DB A.tri'IJ 134 ll 8 

DB Scnenktl r,all 114 Jl8 

DB Sc'lenkel Loq•:.liCS 219 ?12 

DB )PJVlC('~ 93 91 
og New: T1ark 14 5 14• 
DB Nr>tlt' SlaiiO'lS 17 1/ 

OBNelzclnf''9i 06 06 
Other 85 b8 

_______ / ____________________________ _o 

BEING A RESPONSIBLE EMPLOYER AND MANAGING 

DEMOGRAPHIC CHANGE 

DB Group IS currently chang1ng from an organ1zat1on m restruc· 

turmg 1nto a growth organrzat10n Jn the commg years, we w11t 

lose an mcreas1ng number of employees as they reach the age 

of retirement At the same ttme, competitiOn for sktlled 

employees Wilt contrnue to mtens1fy m the tabor market Jn 

order to meet the chatlenges of the demographic change, we 

have focused our efforts on a future-oriented human resources 

program of recrurtmg and devetopmg employees as well as 

1ncreasmg employee retentiOn 
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Emplofer toyalt~ 11 2011 1010 ~bsolt•tf' % --- -- ---~ ---- ----
lurnovt>rohtarfJ• (~q 2 1 

Avf'rd(j€' ye1r~ of St'l VI Cl;' { fPi:lr'>) 229 

Atf'r<lgl.' d[J(' ot ('mployep~ 
{years) 460 

H DomestiC rates rxcludmg DB 5chenker LogtSIICS 

' f <flud•ng flut lll.-lnon du•' to rellrl'rnen, 

Personnel recruttment 

1d 

2J 3 0' -1 I 

4)') •0 I •0 1 

In order to successfully recrUit employees even m t1mes of tight 
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In add1t1on, the "Chance plus" mternsh1p program g1ves 

approximately 400 schoolleavers who are not as well su1ted 

to vocational trammg the preparation they need to enter 

the professional world 

In add1t1on to spec1al1Zed knowledge and practical sk1lls, a 

key element of our vocational tram1ng With m DB Group mvolves 

acqUinng serv1ce·based, soc1al and methodological sk1lls such 

as entrepreneunal thmkmg, customer onentat1on. mdepen· 

dence and team sp1nt 

tabor markets, we have restructured our personnel recruitment Sustainable P-~~~Qn!l.~t develo(;'!'men! 

W1th a strong employer brand name, DB Group shall Strategic and sustainable personnel development ensures that 

pos1t1on Itself as an attractive employer and, m partiCular, DB Group w1ll have competent and comm1tted employees 

clearly present 1ts strengths such as professional d1vers1ty and Now more than ever, DB Group counts on developing skilled 

opportunities for development w1th1n the Group Jn order to employees and management talent w1thm the company by 

contmue to spark enough mterest among SUitable applicants systematically support1ng our talented and high-potential 

for DB Group and to use all the synerg1es avatlable to a large employees We are reactmg to the structural changes 1n h1gher 

corporation, our recruitment actiVIties are bundled •n the education With more attractive offers for m-servJce further 

reg1onal JOb markets for Important target groups and organ1zed educat•on 

across all bus mess unJts The management of applications IS S1nce the year under rev Jew, DB Academy has been m charge 

bemg reorgan1zed m the mterest of mamtammg professiOnal of trammg not only for top management personnel, but also for 

contact onented toward applicants as potent• a I employees of all managmg and operatmnal executJves of DB Group Based on 

DB Group, as well as for a successful entry mto our company a dynam1c tramJng philosophy, 1t offers systematiC and con­

Yo5=a!.!Q!!aJ_tram!ng and recr1J1tmg young talents 

-------------------,><.-,,--
Young tJ\('nts wn h1n OB Group 2011 2010 Jfl•O[Utt• .. , 

---------
T1a111ees 9 579 0 9SO •629 •ID 

New apro•.nmrr~t; 3,592 2 88/ + ;o., •24 4 

Shart'of female tramees ("'& l 20 8 na 
Man;H;emer~t tramees 143 88 . )) ... £2:> 

lr~terns 418 H8 • /0 • 20 1 

Dual deg1ee si udents 835 Ill +118 + 16 s 
Chancf' plus~ 111terns 400 400 

Sl1areof taken over young 
~ldftmembers (!r<llrlf'e' ,md 
dual dPg1ee 5tudenl~ \ r "4) 957 94} 

Not only IS DB Group one of the largest employers m Germany, 

we are also one of the b1ggest providers of vocational tramJng 

With currently over 10,000 trainees and dual degree students 

Vocattonat tra•nmg and dual study programs are the founda­

tion of DB Group's efforts to secure the recruitment of sk1lled 

employees Approxtmately 3,600 young people started 

vocational trammg With us durfng the year under rev1ew, 

and another230 began a dual study program w1th1n DB Group 

tmual career support from one source The tra1mng of other 

employees IS performed by DB Tra1nmg as experts m learn1ng, 

development and change processes DB Tra1mng IS also acttve 

m external mobt!lty and logistiCS markets and conducted 

roughly 22,000 events With 230,000 partiCipants for Internal and 

external partiCipants m the year under rev1ew 

2011 wage negotiations 
Sound personnel work creates employment cond1t1ons that are 

attractive for groups wnh sk1lts that are m demand wh1le 

remammg affordable for compames The wage agreements m 

the year under rev1ew make an tmportant contnbut1on to these 

efforts 

On January 25, 2011, the wage negot1at1ons w1th the Ra1lway 

and Transport Workers Umon (EVG) were concluded After a 

one-time payment of € 500 m December 2010, wages were 

m creased by 1 8% as of March 1, 2011, and by an addltional2% 

as of January 1, 2012 Add1tlonal1mprovements to retirement 

benefits and structural ISsues were also agreed The arrange­

ment wnh the EVG has a term of 29 months 
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In the wage negot1at1ons With the German Tram Dnvers Un1on and strengthenmg cooperation across busmess umts We are 

(GDL), an agreement With a term of 23 months was concluded currently workmg mtens1vely on concrete changes m these four 

on April 15, 2011 Fotlowmg a one-time payment of € 500 1n areas, and some 1deas have already been implemented 

December 2010, wages Increased by 2% as of January 1, 2011 In In order to continue the spmt of opt1m1sm and build on the 

add1t1on, cond1t1ons for company retirement benefits were results of the conferences on the future m the various reg10ns, 

Improved and md1v1dual extra payments were Increased we started the reg1onal dialogues on the future 1n October 2011 

For the first t1me m the history of our company, we and our Up to March 2012,14 events w11l take place throughout Germany 

maJor competitors m local ra1l passenger transport have as well as one m Barcelona Each of the approximately 300 

mdustry-w1de standards for wages and workmg hours The partiCipants at each of the events w1ll gather at vanous locations 

Mob1l1ty and Transport Serv1ces Assoc1at1on (Agv MoVe) as well to contmue work on the topiCS from the conferences on the 

as 24 additiOnal tram operating compames agreed to a sector- future and to mtens1fy the exchange across the busmess umts 

w1de wage agreement w1th the EVG Un1form standards for the 

workmg and wage conditions of tram dnvers were also mtro· 

duced m agreement w1th the GDL 

Agreements were reached w1th both the EVG and GDL to 

continue the current employment secunty pact beyond 2011 

Th1s means that layoffs due to operational reasons contmue 

to be ruled out The negot1at1ng part1es agreed to establish 

th1s m a future cotlect1ve wage agreement that, m add1t1on, 

should prov1de a stronger cons1derat10n of the demographic 

development m personnel pol1c1es 

~ro~p job matket 

ln v1ew of a s1gmflcant mcrease 1n the need for personnel, 

almost all employees Without hm1tat1ons m the1r employment 

EQUAL OPPORTUNITIES AND DIVERSITY 

CHANGE 

Workf•l· 1 f' diV(-1 ~ay ~ 2011 )010 db~otu•o: % 
------ ------- -------

Sh.11 l' of female enlp'oyt'"S 218 1) 16 3 

the eof ,~ [,f manv 21 9 216 

Lnploy<>es l'l p11 e'ltJIIeJvr 
( pht',K<ll {'nlfJ(O,t'e~)' 1522 1,8/J 353 188 

thlll'll[ ._Oill+'fi(Pld(Jrlh.) 85 7 q5ll 

the1 t•of nJ('Il (rouqlll f J 143 h6 

Share of phYSically thsablrd 
pt>rsom'' 59 ;a 
',h If,' llf 1 akt'n o Pr young 
staff mr llbi''S (tr<llnft>S and 
du"' du)ret' ~todl'tlt\ l '' 95 7 90 

who are affected by JOb losses are able to find new employment '' h1 l •l1n'J ''lll S(ht>nkt•r Log1st1r~, rod DEl Amv-t 

1mmed1ately w1th1n OB Group The transparency made possible -' Dom~surl•~rt~d1ng DB )chrn•Nll)gl'>ti(J 

by the strategiC personnel plann1ng leads to a s1gn1hcant 

Improvement m JOb placement act1v1t1es We are able to use 

needs-based qualification measures to transfer personnel tnto 

new areas of actiVIty m a fast and prec1se manner 

We promote d1vers1ty 10 our company and are m favor of part­

nership-like relatmnshtps w1th one another, for each and every 

employee contnbutes to our success with h1s/her md1v1duallty 

W1th our commitment to d1vers1ty and programs spec1hcally 

CORPORATE CULTURE dtrected to target groups, we meet the challenges of demo· 

A strong corporate culture IS a prerequiSite for committed and graphiC change and speCiflcaHy reach out to those who were 

sat1shed employees and executives, and forms an Important prev1ously not taken mto cons1deratmn One held of act1on was 

basts for the long-term success of our company OB Group 1dent1fled as mcreasmg the proportion of women, and we have 

therefore promotes a corporate culture onented toward the set concrete targets By 2015 the proportion of our female 

Group's values employees m Germany w1ll be ra1sed to 25%, and to 20% m 

The first senes of conferences on the future m1t1ated m the executive pos1t1ons 

prev1ous year as the k1ck start for the further development of our 

corporate culture was concluded at the begmmng of the year 

under rev1ew Each of the five conferences welcomed up to 1,000 

partiCtpants who developed 1deas for a new form of collaboration 

and Improved cooperation w1thm DB Group Employees and 

executiVes 1dent1fled four central fields of act10n room for 

dec1sJOn·makmg and tak1ng action, leadership, commumcat1on 
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EnvJronment 

We betreve a corporate poltcy that takes mto account economic, 

soctal and ecologtcal factors ts more than jUSt a secreta! oblrga· 

t1on lt rs also the key to busmess success Our environmental 

strategy thus sets the parameters for our company's amb1t1ous 

environmental goals In the year under revtew, we set an addt· 

t1onal goat to Increase the share of renewable energy rn the 

tractron current mtx to at least 35% by 2020 DB Group IS thus 

further expandrng rat! transport as the form of transport wtth 

Cue<q"" l 
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ECO SOLUTIONS DEMONSTRATE OUR 

GREEN EXPERTISE IN LOGISTICS 

Wrth Eco Solutions 7, we have developed envrronmentally 

fnendly offers for our customers m the transport and logrsttcs 

dtvtsron Based on the pnnctple of preventmg, reducing and 

compensatrng C02 em1sstons, DB Schenker offers rts customers 

so\uttons for any mode of transport rn the value charn Wrth our 

onlme Eco Solut1ons calculator .:>, customers can find out by 

how much they can reduce therr carbon footpnnt 

the htghest share of renewable energy 1n Germany, thereby also CARBON-FREE RAIL TRANSPORT SERVICES 

savtng valuable resources that are becom1ng mcreasrngly Demand for our carbon-free rarl travel and transport servtces 

scarce Th1s goat rs part of our cl1mate protection program m contrnues to nse We purchase addtttonal electricity from 

wh1ch we want to reduce our worldwide spectflc carbon emts· renewable energy sources rn order to prov1de these servrces 

stons by an addttronal 20% between 2006 and 2020 In add1t1on, In passenger transport, we welcomed PUMA as our lOOth 

our operations and productron are conttnuatty becommg more corporate customer to use our "bahn corporate Envtronment 

energy·efflctent as we further develop our green products Plus" product m September 2011 Our employees benefit from 

carbon-free travel on theu bustness trrps, too 

ECO RAIL INNOVATION PROJECT TO REACH OUR In ra1l fretght transport, we were able to gam new customers 

GOAL OF CARBON·FREE RAIL TRANSPORT for our "Eco Plus" offer 

Together With twelve partners, we s1gned a cooperation agree· We were awarded for our carbon free serv1ces as a selected 

ment for the Eco Ralllnnovatton (ERI) proJect 1n summer 2011 locatron rn the "Land of Ideas" project- a JOint 1mt1at1ve of the 

The objeCtive of ERI 1s to develop rnnovat1ve technologtes 1n Federal Government and the prrvate sector 

order to be able to Implement our goal of zero emtssrons by 2050 TUV SUO certtfles our power sources At the end of the year, 

for rat\ transport wlthrn DB Group W1thm the scope of the ERJ our customers recetve a certificate for thetr C02 savmgs with 

1ntt1at1Ve, together wtth our partners we want to develop sustain· the TUV SUO seal Takmg all the offers m to cons1deratron 

able development concepts for products and transport, 1dent1fy ("Envtronment Plus" m passenger transport and "Eco Plus" m 

areas of need for research, as well as m1t1ate research projects fre1ght transport as well as the Hamburg S-Bahn and local rail 

passenger transport 1n the state of Saartand ), the carbon foot· 

MODERNIZING OUR VEHICLE FLEET pnnt of our afflltated compames was reduced by 162,000 tons 

In the year under revrew. we began to redes1gn our JC£2 fleet I 1n the year under rev1ew 

thereby mcreasmg the energy efflctency of our JCE2 trams The volume of electriCity consumed IS determined by the 

Begrnnmg m December 2013, the 56 Coradta·Lmt regiOnal Environmental Mob1l1tyCheck 4 (UmweltMobtiCheck, UMC) 

tratns ordered rn the year under revtew from Alstom wtll run on Th1s envrronmental calculator can be accessed onlme by all 

non·electrtc trarn·paths 1n the Cologne and Etfel reg1ons, oth· Internet users from our Web s1te's travel mformatton sectiOn lt 

erw1se known as the Cologne dteset network These new veh1· calculates rat! energy usage as well as C0 2 and exhaust emts-

ctes fulfil\ the stnct JJJB emiSSions standard and are more env1· stons compared to cars and atrplanes on any route m Germany 

ronmentally fnendly not only 1n companson wrth cars, but also and also rn many parts of Europe 

wtth the trams used thus far For the first ttme, our dtesel trams We use 10% of our profits from the "Envtronment Plus" and 

wtll be equipped wtth an SCR (selective catalytic reduction) "Eco Plus" offers to support the construction of new plants for 

em1ss1ons control Th1s allows emiSSions of mtrogen oxtdes to generating renewable energy In the year under rev1ew, we put 

be reduced as far as techmcatly posstble and, accord1ng to the the world's first hybrrd power plant m to operation together 

manufacturer, decreases part1culate matter emiSSions by more wrth the wrnd energy company Enertrag AG and our other 

than 90% compared to the current vehtcles proJect partners Total Deutschland GmbH and Vattenfall 

Europe lnnovatton GmbH The hydrogen hybnd power plant 

brrngs together the energy sources of wrnd, hydrogen and 
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b1ogas for the hrst t1me and proves that w1nd energy can be 

used around the clock and IS a reliable source of energy In 

total, the power plant w11l produce 16 GWh of eco·power a year 

TEN YEARS OF DESTINATION NATURE 

"Destmat1on Nature," our cooperation With German environ­

mental assoc1at1ons such as Fnends of the Earth Germany 

(BUND). the Nature and B1od1vers1ty Conservation Un1on 

(NABU) and the environmentally onented German Transport 

Club (VCD) has existed now for ten years Th1s cooperatiOn 

offers environmentally fnendly trips and excurSIOn adv1ce for 

19 national parks, biosphere reserves and nature parks 

ELECTROMOBILITY PAVES THE WAY FOR 

AWARD FOR CALCULATING THE ENVIRONMENTAL 

IMPACT OF FREIGHT TRANSPORT 

The £eo TransiT World 1 environmental calculator was awarded 

the 11th logistics Innovations Award m the year under rev1ew 

EcoTransiT World rel1ably calculates energy consumption 

together wtth C02 and exhaust em1sS1ons on a worldwtde scale 

for any fre1ght transports by tram, truck, a1rplane, sea shipping 

and m land waterway vessels, as well as combmed transport 

Customers can not only check varrous environmental aspects 

of the1r prev1ous transports on certam routes, but can also com­

pare them With alternative routes At the same t1me, they also 

have a bas1s for dec1dmg whether they want to change the1r 

transport m1x, based on real routes 

CARBON· FREE INTER MODAL SERVICES GROUP-WIDE CLIMATE PROTECTION 

We bel1eve the mtermodal lmk1ng of modes of transport is PROGRAM MOVES AHEAD 

an Important part of environmentally fr1endly mobility By There are plans to reduce Group·w1de spec1hc eo~ emiSSIOns-

mtegrat1ng electric vehicles and b1cycles 1nto our range of 1 e emiSSions per volume sold- by 20% compared to 2006 by 

passenger transport serv1ces, we wilt be able to offer door-to- the year 2020 Accordmg to the data ava1labte, we had achieved 

door carbon-free mob1hty chams m the future In the year under a total decrease of 8 5% by the year under rev1ew Our global 

rev1ew, we continued With the elecmhcatlon of our car shanng absolute eo~ em1ss1ons remamed unchanged year on year 

fleet ("Fimkster") Customers m Berlin, Hamburg, Frankfurt am 

Ma1n, SaarbrOcken, Aachen and Magdeburg can now book one PROPORTION OF RENEWABLE ENERGY 

of roughly 100 e\ectnc cars operated under the "e·Ftmkster" SOURCES INCREASES 

name About 100 pedelecs - bicycles w1th an electnc motor -

have been available for use m Aachen and Stuttgart as the 

"e-Call a B1ke" serv1ce smce the year under rev1ew 

In addition, we have partiCipated 1n vanous prOJects, 

mcludmg as part of the Electnc Mobility P1lot Reg10ns program 

1n1t1ated by the German Federal M1n1stry of Transport, Bu1ldmg 

and Urban Development (BMVBS) A focus of th1s program has 

been the BeMob1hty (Berlin elektroMob1l) project We coord1-

nated and heav1ly developed th1s research project together w1th 

partner compames from the energy 1ndustry, automottve 

supplier mdustry, solar mdustry, lT serv1ces sector, tocal 

public transport m Berlm, as well as academic 1nst1tutes By 

mtegratmg electnc cars mto the Flmkster program, our 

objeCtive m these act1v1t1es 1s to gam new customer groups m 

publ1c transport Based on the pos1t1ve results m the hrst 

phase, we have dec1ded to extend the project for two years 

1 www crotrans1t org ; Pagt l27 
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The share of renewable energy sources m the tractiOn current 

mtx was expanded even further m the year under rev1ew W1th 

an mcrease of 2 percentage po1nts to 21 8%, the share of renew­

able energy sources 1n the traction current m1x ts s1gmflcantly 

h1gher than m the general power m1x m Germany The most 

Important change was the replacement of fosstl fuel pnmary 

energy sources Due to tong·term power supply agreements 

w1th coal-fired power statiOns, the share of tractton current 

from coal has remamed almost unchanged The share of nuclear 

energy has also rema1ned unchanged desp1te the closure of the 

GKN I ' JOint nuclear power plant Thts ts due to the fact that 

GKN I was already only produc1ng low levels of power 1n the 

prev1ous year due to aud1ts and restnct10ns tn operations 
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By 2020, the share of renewable energy m the traction current EmiSSions of soot particles and nitrogen ox1de emiSSIOns of 

m1x for rail transport shall be m creased to at least 35% In the diesel veh1des rose determined by performance 

year under rev1ew, we concluded two additional power supply Data for DB Schenker LogiStiCS 1 wrll be avatlable 1n the 

agreements l w1th wmd farm operators as well as an agree- second half of 2012 

menr on the supply of hydroefectnc power begmnmg m 2014 

With RW£ ? RAIL TRANSPORT NOISE REDUCED 

The additional 275 GWh generated from renewable energy Our obJeCtive IS to halve rail transport nmse based on the year 

sources for our green products, wh1ch correspond to 2 3% of 2000 untl\2020 by employ1ng an overall concept An Important 

the overall traction current use, are not mcluded m the 218% component of th1s 1s the Federal Government's program for 

share for renewable energ1es no1se abatement on ex1st1ng rail tram~paths m Germany, wh1ch 

was started m 1999 and wh1ch we contmued to successfully 

RAIL TRANSPORT ENERGY CONSUMPTION AND 

CARBON EMISSIONS FURTHER REDUCED 

------~--- - -------- - -
Selected key hgu• es Cll'-NGE 

r;Jl transport m Grrmurly 2011 :?010 AI~Oit.t~ ------
Speclftc pnmary en erg f 
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In total, we have reduced our specrflc CO:l emiSSions 1n ra1l 

transport 1n Germany by 45% s1nce 1990 

Roughly 34% of total emtss1ons come from ra1l transport 

A1r fre1ght accounts for approximately 26%, road fre1ght 

transport posts 17%, and 13% ts emttted m ocean fre1ght The 

remammg COl em1ss1ons come from stat1onary systems and 

bus transport (mcludmg DB Fleet Management) 

1 PagC> 127 Page 12.) J www db def\u~tilmahi!Jty 

Implement m the year under rev1ew For example, we completed 

nmse protection walls totalmg approximately 55 k1\ometers m 

2011, bnngmg the total length of such walls to roughly 387 

k1lometers In add1t10n, 2,550 apartments were equrpped wrth 

no1se·reducmg Windows and soundproof ventilators m the year 

under rev1ew In recent years, a total of 46,440 apartments have 

been equipped w•th such no1se abatement measures 

As a supplement to thiS program of no1se abatement on 

ex1st1ng ra1l tram·paths m Germany, the Federal Government 

also allocated approximately€ 85 m11tfon to research mto mno­

vatlve technologies m n01se and vtbratton control on the tracks 

for the penod 2009 to 2011 as part of the second economic 

stimulus package W1th1n the scope of th1s package,13 new and 

1nnovat1ve technologies 1n roughly 88 md1v1dual measures were 

planned and m part Implemented throughout Germany 1n 2009 

and 2010 The focus of the program was on the most Important 

problems with no1se m the ra1l network 

DB Schenker Ra1l Germany increased the number of fre1ght 

cars equtpped w1th low·notse composite brake shoes (K brake 

shoes), also known as "wh1sper brakes," by roughly 540 to a 

total of approximately 6,890 by the end of the year under review 

Th1s technology cuts the notse of passmg trams by 10 dectbels 

(dB(A)), which corresponds to a 50% perceived reduction 

Usrng Federal fundtng, we can upgrade approximately 1,250 

fre1ght cars to the qu1eter compos1te brake shoes The up· 

gradmg measures for these cars, whtch are pnmanly used along 

the Rhine R1ver corndor, w1ll provtde Important mformatton for 

further measures After extens1ve preparatiOn measures m the 

year under rev1ew, the hrst upgraded trarns are set to be put 

m to operatiOn m 2012 
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In the year under rev1ew, we Initiated the EuropeTram prOJeCt 

together with the lnternatronat Umon of Railways (UIC) and 

29 other ra1lway compames throughout Europe The tram 

consists of roughly 30 fretght cars of vanous models wh1ch, 

w1th the exception of a few cars With conventional brakmg 

equipment, are all eqUipped w1th state-of-the-art LL composite 

brake shoes The ObJeCtive 1S to test the ll brake shoes •n all 

weather cond1t1ons and make them ready for senes produc-

tJOn l1ke the K brake shoes, the LL brake shoes reduce freight 

car no1se by 50% 

Soc1al comm1tment 
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as the1r accommodations Smce 2002, we have also been settmg 

benchmarks m how we value sports through our close partner­

ship w1th the National Paralymp1c Committee Germany Smce 

2010, we have expanded th1s partnership to mclude d1sabled 

young people and are the exclus1ve mam sponsor of the .. Jugend 

tra•mert fur Paralymp1cs" (Youth Trammg for the Paralymp1cs) 

project, through wh1ch we make an Important contnbut1on to 

the soc1al1ntegrat•on of schoolchildren w1th d1sab1ht•es through 

sports In additiOn to supportmg ehte sportmg events, among 

other th1ngs as a partner for several major soccer teams, our 

mvolvement also addresses the bas1s and thus the future of the 

younger generation By confernng the DB Young Talent Award 

(DB-Nachwuchs·FOrderpreis), we acknowledge the dedication 

of the many people who work wnh children and young people 

As one of Germany's b•ggest employers and occupatiOnal m the field of soccer Th1s expenence of Integration 1s JUSt as 

tramers, we bear a special respons1b1hty- to our customers, Important for the future of soc1ety as 1t Is for creatmg a sp1nt of 

employees, the environment and soc1ety as a whole Prov1dmg m1t1at1ve and the sense of commumty that young people 

support for children and young people IS especially Important encounter m the DB soccer camps it IS Important to us to 

to us Our act1v1t1es m th1s area focus on education and sports promote tolerance, team spmt, cultural sk1tls and educational 

In SOCiety, we support numerous cultural, soCial and athletiC perspectives, and to therefore make a contnbutmn to our 

establishments, m1t1at1ves and act1v1t1es Here, too, we focus m soCiety For our company, long-term commitment and mvolve-

partiCular on children and young people In the knowledge ment are synonymous w1th mvesung In young people 

society of today and tomorrow, education IS the greatest asset As a partner of the city of Hamburg as the 2011 European 

Prov1d1ng education 1s the task of soCiety as a whole, and we Green Capita!, OB Group provided support to the Hanseat1c City 

play an act1ve role m th1s Smce 1996, we have been workmg as with numerous measures such as an mfo pav1Uon at the central 

a partner and member of the St1ftung lesen (Readmg Founda- stat1on and the "Tram of Ideas., 

t1on) to strengthen Germany's read1ng and read·atoud cutture 

The SOCial mtegratmn of ch1!dren and young people m need 

IS the a1m of the nat1onw1de Off Road K1ds Foundatmn We have 

supported th1s orgamzauon smce 1994 by enabltng the founda· 

t1on's street outreach workers to travel throughout Germany 

Since the begmnmg, over 2,000 young people have been 

prov1ded w1th new perspectives m hfe 

Promoting sports 1s also a h1gh pnomy for us, smce 1t pro· 

v1des JOY 1n movement and promotes values hke mot1vat1on and 

team sp1nt, fa1r play and soc1al mtegrat•on 1t also provtdes rote 

models for ch1ldren and young people Th1s particularly applies 

to .. Jug end tram1ert fOr Olymp1a" (Youth Trammg for the Olym­

PICS) As a long·standmg offiCial mob1l1ty partner of th1s school 

sports event, the largest such event m the world, we orgamze 

tow-cost transport for partiCipants to and from the Site as well 
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Development of orders remams pos1t1Ve 

The servrces prov1ded by DB Group are generally performed 

With m a t1me honzon of a few hours or days lncommg orders 

are therefore not a relevant performance metnc for most 

of our busmess umts The DB Bahn Reg1onal and DB Amva 

busmess un1ts are the matn except•ons to th1s rule ln these 

bus1ness un1ts, a key performance metnc 1s the development 

of orders m the form of long-term transport contracts con­

cluded wtth Germany's Federal states and franchtsers rn other 

European countnes 

Long-term revenues are broken down 1nto secured revenues 

realizable directly from ex1st1ng transport contracts or conces­

Sions regardless of passenger numbers (pnmanly concession 

fees) and unsecured revenues, wh1ch are ltkew1se from extstmg 

transport contracts or concessJOns, but whtch are dependent 

on passenger numbers (pnmanly farebox revenues) Total order 

volume for the year under review rose by € 7 billion year on year 

to € 78 4 bill ton (DB Bahn Reg10nal rat I € 58 7 billiOn, DB Bahn 

Regtonal bus € 0 8 btllton, DB Arnva € 18 9 b1111on), of wh1ch 

€ 46 0 billion was secured revenues and € 32 4 btllton unsecured 

Long-term revenues from transport contracts __ _ 

D!l Bahn Pe(j!Dihl) dnd DB 1\rmra ( billton 
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Ticket sales m the OB Bahn Long-Distance busmess un1t 

generally generate 1mmedtately captured revenue and are 

recetved w1th1n a short penod of t1me 

In the DB Schenker Ra1l and DB Schenker Log1st1cs busmess 

umts, framework contracts are concluded With customers who 

have contmuous demand for transport or both transport and 

togtstlcS serv1ces 

lncomrng orders 1n the DB Netze Track bus mess umt gener­

ally concern train-paths ass1gned to TOCs A dtstmctmn IS made 

here between scheduled and non-scheduled transport serv1ces 

The DB Netze Stattons busmess untt has a s1m1lar structure 

In th1s business umt, contracts are concluded with TOCs for 

stat1on stops and long-term contracts are stgned for the leasing 

of stat•on space lncommg orders 1n the DB Netze Energy 

busmess umt are for energy purchased by tram operat1ng 

compan1es The mfrastructure busmess un1ts generate most 

of the1r revenues With mtra-Group customers 

Serv1ces prov1ded by the DB Serv1ces busrness umt are 

l1kew1se ma1nly purchased by mtra-Group customers 

Ra1l Technology and Serv1ces diVISIOn realigned 

The Ra1l Technology and Serv1ces diVISIOn was real1gned effecw 

t1ve January 1 2011 Process responsibilities were reass1gned 

such that the busmess un1ts are now m charge of constructiOn 

superv1s1on mstead of corporate headquarters, for example 

The roles and respons1btl1t1eS of the system network bus1ness 

umts were outlmed m greater spec•flctty Strategtc obJeCtives 

were made more of a focus The realignment of th1s d1v1s1on also 

Involved organ1zatmnal structure changes 

The rotes of Ch1ef Technology Ofhcer (CTO) and Ch1ef Qua\1ty 

Offlcer (CQO) were newly dehned and/or changed These 

offlcers have gwdellne authonty for the ent1re Group w1th1n 

the1r respecttve areas of respons1b11ity The CTO, for example, 

oversees the Group's overall technology strategy and coor­

dmates the respective sub-strategieS The techn1cal core 

competencies of DB Group were bundled With m the newly 

formed CTO un1t as part of the realignment The new pos1t1on 

of Chtef Procurement Offlcer (CPO) IS a serv1ce funct1on 

closely mvolved wtth the bus1ness untts 
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The dec1ston was made to spin off DB Systemtechmk 1n order to 

tap the market potential m ra1lway eng1neermg servrces Upon 

reg1strat1on 1n the trade reg1ster, the formal procedure was 

completed for the spm-off of the company as an Independent 

GmbH retroactively to January 1, 2011 Th1s new ent1ty 1s to be 

grown to become the lead1ng prov1der of eng1neenng and 

mspectmn serv1ces 1n the European ra1lway sector 

The new roles of the organ1zatmnal umts Wlthm the Rat\ 

Technology and ServiCes dtv1s1on constst of 

Group functiOns for addressing and movmg forward on 

Group·w•de 1ssues 

serv1ce functtons supporting the busrness umts 

busmess umts wtth mdependent proht responsibility 

RESEARCH AND DEVELOPMENT 

As a serv1ce organ1Zat10n, we do not conduct our own research 

and development 1n the strtct sense of the term Due to our 

technological experttse and operational experience, we do, 

however, in1t1ate user-onented developments and support 

mdusmal hrms w1th serv1ces 1ncludmg broad-based testing 

operations 

Purchasmg volume up slgmncantly 

A central, un1formty structured procurement policy generates 

added value for DB Group Th1s was espeCially ev1dent 1n the 

face of the procurement market volatility seen m the year under 

rev1ew Wh1le procurement costs were clearly trend1ng upward 

at the start of the year, by year-end economiC act1v1ty was def­

Initely stagnattng 

Even under last year's conditions, 1t was poss1ble to rea\1ze 

sav1ngs Group-wide The FAST purchasmg program ongo1ng 

smce 2009 has been expanded 1n scope Over 1,800 md1v1dual 

measures have been undertaken to systematically realrze 

potential on a sustained bas1s m Virtually all maJor product 

groups The program rs bemg contmued rn hne orgamzat1on 

m 2012 The focus IS on 1nternat10nal procurement volume 

Bundlmg benefits are expected 1n particular m th•s area The 

hrst success was the awardmg of an IT hardware contract on an 

InternatiOnal scale, through wh1ch Slgmhcantly lower pnces 

were obtamed At the same ttme, we are movmg forward With 

Structure of 01 clers placed-~ 
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the standardtzatton of purchastng content Standardized product 

specrhcat1ons are bemg employed for the targeted multl·regwn 

or multi-prOJeCt bundling of procurement goods 

The supplier evaluation IT system rotted out 1n the year 

under rev1ew IS bemg further opt1m1zed m 2012 and expanded 

1n 1ts supplier qua\1hcat1on and supplier development capa­

btltttes Hav1ng a smgle mtegrated system m place allows for 

the effecttve management of supplier portfoliOS w1th respect to 

both qualtty and pnce The hrst mstruments mtroduced were 

so-called qual1ty gates These milestones were mtroduced m 

procurement proJects to 1dent1fy and contam proJeCt nsks at an 

early stage to ensure the on-schedule, contract-compliant 

deltvery of rollmg stock of the htghest possible quality Th1s 

Involves the tnspectton and evaluatron by the contractrng cus­

tomer of the quality and completeness of goods and services 

provtded by the contractor up to one of a max1mum of ten 

fixed dates 

The pass1ng of each quality gate ts addressed m a JOint 

meetmg between the contracting customer and the contractor 

The contractor concretely presents the prOJeCt status and 

progress usmg a qualrty gate cr1tena list and presents the 

cnt1cal path for the contmued on-schedule fulhllment of 

contracts 1n the des1red qual1ty The contracting customer then 

presents hts/her assessment, mcludmg an overall assessment 

of project nsk, and dectdes whether the qual1ty gate has been 

passed The Industry applauds th1s approach, and qualrty gates 

are now be1ng used tn e1ght procurement proJects, wtth another 

hve tn plannmg 

Procurement volume was Slgmflcantly htgher m the year 

under revtew, at € 28 5 billion (prev1ous year { 22 8 billion) 

Th1s 25% year-on-year mcrease was due almost entrrely to the 

first order for 130 new /Cx trams I 
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Procurement volume breaks down as follows for the year under 

rev1ew 

Fre1ght forwardtng serv1ces rose from € 9 8 billion to 

€ 10 1 b1ltron 

lndustnal products rose from € 4 2 b1lllon m the prev1ous 

year to € 9 1 bill• on m the year under revtew as a result of 

the ICx order 

Construction serv1ces decl1ned sl1ghtly from € 3 8 billion 

to € 3 6 btlhon 

Th•rd·party serv1ces rose from € 2 7 billion to € 2 9 b1tl1on 

Energy and fuels rose from € 2 3 billion to € 2 7 bJU1on 

The energy pnce trend vaned 1n the course of the year Pnce 

levels rose overall versus the prev1ous year, causmg energy 

costs to mcrease m sp1te of energy consumption wh1ch 

rema1ned VIrtually unchanged 

SIGNIFICANT CONTRACT AWARDS 

Infrastructure 

Awardtng of the Ftlder tunnel contract as part of the 

Stuttgart 21 projeCt, contract value over € 700 mttlton 

Renovatton of the Berltn Ostkreuz node, contract value 

roughly € 90 mtllton 

VDE No 8 2, Erfurt-Grobers sectton, contract value 

roughly € 190 mtlhon 

Module contract for electronic tnterlockmgs, contract 

value roughly € 200 mtllton 

Framework contracts for the manufacture and supply 

of ftmshed ratls (roughly € 160 mtlltan) and deltvery 

transport of other ratl-related construction matenals 

(roughly € 100 mttlton) 

Addtttonal work on the Letpztg ctty tunnel, contract value 

exceedmg € 60 mtlllon 

Awardmg of contracts for IT serv1ces for operattons, 

telecommumcat1ons and sales (€ 35 m1ll10n) m a bundled 

Europe-wtde award to 23 contractors wtth a completion 

date of 2018 at the latest, global IT hardware contract 

awarded for a procurement volume of up to € 100 m1lhon 

over a three-year penod 

Vehtcle~ 
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Contract stgned for the ICx procurement proJect for on­

demand ordenng of up to 300 trams for natwnal and 

European use The 130 trams tn the flrst ordermg tranche 

are to be deltvered by 2021, volume € 4 2 b1ll1on The 

procurement of another 90 trams IS planned AddtttOnal 

tranche orders may be placed under thts framework 

agreement through to 2030 

Moderntzatton measures such as seat upgrading for the IC 

Oeet valued at roughly € 25 mill ton, procurement of d1esel 

engtnes for dtesel multtple un1ts (OMU) at DB Bahn Regtonal 

valued at roughly € 3 mtlllon, procurement of freight car 

wheel sets valued at roughly € 45 m1llton 

EMU framework contract stgned for the procurement of 400 

electnc multtple untts The framework contract volume IS 

estimated at around € 2 b1l110n, Wtth the volume varymg 

accordmg to the manufacturer model and seating capactty 

Contract stgned m the EMU Southwest tender for the 

development, manufacture and supply of 28 multtple umts 

The operattonal start IS scheduled for December 2014 1n 

the DB Regtonal Southwest regton The contract volume IS 

approximately € 165 mtlllon 

Contract stgned m the Cologne dtesel network tender for 

the development, manufacture and supply of 56 multtple 

untts wtth multiple on-demand ordenng opttons The opera­

tional start 1s scheduled to comet de w1th the ttmetable 

change m 2013 The contract volume IS approxtmately 

€325 mtlllon 

StrateglC partnersh1p m Qatar restructured 

In the year under rev1ew, Qatar Ratlways Company (RAIL) 

s1gned a contract to purchase the shares m the JOtnt venture 

Qatar Ratlways Development Company (QRDC) previously held 

by DB InternatiOnal, and IS thus now the sole owner of QRDC 

The Qatan government has htred QRDC to but Id an mtegrated 

rat! network for fretght and passenger transport tn the Emtrate 

of Qatar Fottowmg the orgamzattonal restructunng, the project 

wtlt now be executed dtrectly by RAIL mstead of QRDC, wtth 

support from DB International 

DB lnternattonal thus remams Qatar's most Important 

strategiC partner for the development and constructton of a 

transport network for thts Pers1an Gulf emtrate DB lnter­

nattonal w1ll send experts to ass1st RAIL on-site, and Will be 
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responstble for a range of engtneermg serviCes and techmcal 

consulting, as well as potentially the tram1ng and cert1hcat1on 

of Qatan personnel 

The core of the project IS the planned metro network 1n 

Doha, which Will connect the a1rport With downtown and the 

soccer stadiums for the 2022 FIFA World Cup 

Germany a leader m ra1l transport 
market hberahzat10n 

According to the 2011 Ra1l Liberalization Index (LIB Index) 1 

published m Apnl 2011, Germany IS a leader m Europe m ra1l 

transport market l1berahzatmn Only Sweden and the UK are 

ahead of Germany, 1n that order 

R<nl hberaUzat10n mdex 2011 
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The LIB Index tracks the degree of market liberalization of 

European ra1l markets, factonng m legal and de facto market 

access bamers from the perspective of a tram operatmg 

company lookmg to enter the market Accordmg to the study, 

m the four years smce the last LIB Index report was published 

1n 2007, access to European rail transport markets has further 

Improved, 1n part because all of the countnes mcluded m the 

study have enacted laws promoting access 

Other legal1ssues 

DAMAGE CLAIMS AGAINST RAIL MANUFACTURERS 

UNDER CONSIDERATION 

Smce June 2011, the Bochum publiC prosecutor and the German 

Federal Cartel Ofhce have been mvesttgaung several hrms on 

susp1c1on of years of 11legal pnce collUSIOn tn sates of rail tracks 

and potentially other superstructure matenals DB Group may 

have been exposed to m11l1ons of euros of damages as a result 

We are cons1der1ng damage cla1ms of our own, wh1ch we Will 

assert 1f possible 

GROUP COMPANIES TARGETED IN 

ANTITRUST PROCEEDINGS 

The EU Comm1ss1on earned out foltow·up mvest1gat1ons at 

several DB Group locations as part of antitrust proceedmgs 

from late March through early Apnl and m July 2011 The trac· 

tmn current pncmg system employed by DB Energ1e GmbH 

smce 2003 IS one subject of the mvest1gat1ons Th1s system was 

deemed adm1ss1ble by the H1gher Reg1onal Court of Frankfurt 

am M am m 2006 

We have hied a su1t w1th the General Court of the Euro· 

pean Umon m Luxembourg contesttng the legal1ty of the 

fotlow~up mvest1gat10ns 

GERMANY SUED FOR IMPROPER IMPLEMENTATION 

OF THE FIRST RAILWAY PACKAGE 

On June 24, 2010, the European CommiSSIOn resolved to file a 

complaint With the European Court of justice agamst Germany 

and 12 other EU member states The countries concerned are 

accused of Improper Implementation of the first European 

railway package, particularly 1n relation to the ownership 

unbundlmg reqUirements The European CommiSSIOn and the 

Federal Republic of Germany are the parttes mvolved m the 

agreement VIOlatiOn proceedmgs The German Federal Govern­

ment has reJeCted all of the CommiSSion's allegations 
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We concur that the CommiSSion's arguments do not hold up 

DB Netz AG makes 1ts own deCISIOns on track access and usage 

charges Independently of other DB Group compames The 

hold1ng company structure m place m Germany IS expllc1tly 

allowed under European ratlway law 
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Metro Mecca begms automated operatmn 
nght on t1me for the HaJJ 

On November 5, 2011, the hrst official day of the annual Hau 

(Muslim p1tgnmage to Mecca), the second stage of the AI 

Mashaaer AI Mugaddassah Metro Makkah (metro Mecca) 

SUBSIDY COMPLAINT- BERLIN/BRANDENBURG successfully commenced operation In "automatic mode" The 

TRANSPORT CONTRACT 72,000 passengers earned per hour posed a maJOr transport 

In August 2003, Veoha Verkehr GmbH (Veoha, formerly Connex mfrastructure challenge 

Regtobahn GmbH} filed a complamt wtth the European Corn· A team of DB International personnel was m charge of over-

missiOn (EU Commtsston) agamst alleged tllegat subs1d1es seemg constructiOn of the structures and techmcat factltttes 

The proceedmgs concern the concluston of a transport contract m the second stage OB InternatiOnal had already been htred 

between DB Regto AG and the Federal states of Berlin and to revtew the hrst·stage ptannmg and approval of the enttre 

Brandenburg Veoha holds that the contractual payments rat\ system and metro vehtcles, as well as for constructton 

rece1ved by OB Regto AG (concesston fees) represent subs1d1es supervtston 

as defined by European law 

In a resolution dated October 23, 2007, the EU CommiSSIOn 

lnlttated formal proceedmgs agamst the German Federal 

Government In statements, both the German Federal Govern· 

ment and DB Reg10 AG have outhned that substdtes are not m 

evtdence m thetr optmons lmttat1on of format mvest•gattve 

proceedmgs IS a procedural step that 1n no way antiCipates the 

results of the CommiSSion's mvest1gat1on 

Transparent serv1ce relatmnsh1ps 
w1thm DB Group 

The charges mv01ced to OB Group and non-Group customers for 

use of the mfrastructure are based on the correspondmg pncmg 

systems (tram·path pnCtng system, factllty pncmg system and 

stat1on priCing system) ServiCes are provided by DB Netz AG 

INVESTIGATION AT DB INTERNATIONAL or DB Statlon&ServtCe AG The serVICe beneflCianes Wlthtn the 

The accounting firm KPMG conducted a spec1al aud1t of DB Group are pnmanly passenger and fre1ght transport TOCs The 

International GmbH (DB International) after allegations agamst consolidatiOn of energy-related act1v1t1es under OB En erg le 

OB InternatiOnal came to the attentiOn of the Frankfurt public GmbH means that th1s Group company serves as the pnmary 

prosecutor 1n legal proceedmgs The prosecution alleges that buyer of energy from the external market DB Energ1e GmbH 

former employees pa1d cash or ln·k1nd contnbutlons to deCISIOn then sells these serv1ces on to customers at cond1t1ons that 

makers m fore1gn countnes, e1ther d~rectly or through thtrd are m hne wtth the market Purchasmg rs conducted for trac· 

parties The flndmgs of the spectal audtt parttally confirmed tton energy (d1esel fuel and traction current) and electriCity 

the allegations DB International has taken act1on accordmgly for statiOnary fac1httes (switch heaters, tram preheatmg sys· 

The offlc1al mvesttgatlOn ts still ongomg terns, etc ) 

-fmltbon 

Train path UtJhzatJQn 

UtJhzatJon of localmfr;~structJre 

StatiOn utJiizatJon 

Energy settlement 

The table below Illustrates the mam business relatiOnShipS 

between OB Group business umts lt shows mfrastructure· 

related charges for the use of tram·paths, local mfrastructure 

(1ncludmg marshahng yards and stdmgs), passenger stations 

and energy compensatiOn 

08 Bahn DB DB 
long DB Bahn OB Schenker Schenker DB 

0Jstance Reg1onal ~ ~ logJStJcs Services 

780 2,101 0 478 0 

24 50 0 140 0 I 

92 532 1 -1 0 0 

328 788 -2 410 0 28 

DB DB DB 
Netze Netze Netze 
Track Stations Energy 

-3,364 

-217 

-6 

148 

0 

0 

-618 

86 

0 

2 

0 

-1,802 

Sub· 
s1d1aries/ 

other 
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D 
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KEY RI~K~ !N THE AREA~ OF fHE MARKET PRO DU( T!ON TEC.HNOLO(,y AND THt. PROCUREMENT MARKET 

RISK PORffOLIO ~REL Of LXI<.,f£.N(L lHfnAILNING f{I~I(S 

Our busmess act1v1t1es mvolve both opportumt1es and nsks 

Our busmess policy 1s a1med at both setzmg opportumt1es 

With our opportumty management system 1 and actively 

controllmg 1dent1hed nsks as part of nsk management The 

mformat1on processmg th1s tnvolves ts performed by our 

Integrated nsk management system, whtch 1s conflgured to 

meet the requirements of the German Corporate Sector 

Supervts1on and Transparency Act (KonTraG) Th1s system IS 

optlmtzed on an ongmng bas1s 

R1sk management w1thm DB Group 

KEY CHARACTERISTICS OF THE INTERNAL CONTROL 

AND RISK MANAGEMENT SYSTEM WITH REGARD TO THE 

GROUP'S ACCOUNTING PROCESS 

Our mk management system IS supplemented by a Group-w1de 

tnternal control system that encompasses accountmg·related 

processes 

Our Internal control system rs al1gned With the 'Internal 

Control - Integrated Framework" cr1ter1a defmed by the 

Committee of Sponsonng Organtzat10ns of the Tread way 

CommJsston (COSO) The coso model1s a generally accepted 

theorettcal framework on the basts of whrch mternal control 

systems are assessed on hve separate levels Based on th1s 

model, our accountmg-related mternal control system ts 

The pnnc1ples of the Group's rrsk poltcy are stipulated by supported by baste control mechanisms such as automated 

corporate management and are Implemented throughout the and manual reconclltatton, the clear separation and dehmt1on 

Group Wtthm the framework of our early nsk detection system, of functions, and the observance of gu1delmes and specthc 

quarterly reports are submitted to DB AG s Management Board work mstruct1ons that are applicable throughout the Group 

and Supervisory Board R1sks ansrng outs1de of the regular In add1t1on to the aforementtoned mstruments, we also 

reportmg cycle must be reported 1mmed1ately Planned employ the fottowtng accountmg·related control mechamsms 

acquts1t1ons are subject to add1t1onal spec1al monttonng Group-w1de umform reportmg based on the standard 

Arnva, whtch was acqu1red m 2010, was mtegrated tnto the software Hypenon Fmanc1al Management (HFM) for all 

DB Group nsk management system tn the year under rev1ew the consoltdated compan1es documented m the Bustness 

Our nsk management system maps all of the nsks tn a nsk Information System (F1rmen Informations System, FIS) 

portfolio and also lndtvtdua\ly tn deta1l, factonng m matenaltty systematiC tracktng of changes m the accountmg rules of 

thresholds The nsks d1scussed m the nsk report are catego- the International Fmanctal Reportmg Standards (I FRS) and 

nzed and classthed accordmg to the1r probabtltty of occurrence the German Commercial Code (HGB) 

In add1t1on to the posstble consequences, the analysts focuses regular and comprehenstve updatmg of the correspondtng 

on approaches to and the cost of countermeasures In terms of accountmg d1rect1ves and accountmg·related systems, 

orgamzatton, Group controllmg serves as the coordmatron use of a umform 1tem number plan 

center for our nsk management the approprrate mformation of staff members tasked w1th 

In the context of Group hnancmg, whtch IS stnctly onented reportmg 

to our operattng busmess, Group Treasury bears the respon· 

Slbtllty for the hmttat10n and momtonng of the resultant 

credit, market and ltqUidtty nsks Centraltzed handling of the 

relevant transactions (money market, securtttes, foretgn 

exchange and denvatwe transactions) by DB AG results tn the 

potenttal nsks bemg managed and contamed centrally Group 

Treasury IS orgamzed m lme With the Mmtmum Requtrements 

for Rtsk Management (Mmdestanforderungen an das Rtslko-

management, MaRtsk) applicable to banks and meets all of 

the reqUirements of the KonTraG Act as a result of the MaRtsk 

cntena 
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The aud1tmg act1v1tres of the mtra·Group aud1tors, wh1ch Passenger transport IS espec1ally rnfluenced by key economic 

represent a key element of our control mechanrsms as a pro- parameters such as drsposable rncome and the level of employ-

cess-mdependent rnstrument, are focused on evaluatmg the ment Rrsks connected With the sovere1gn debt cns1s could have 

adequacy and effectrveness of our mternal control system an adverse effect on, m partrcular, our mternatronat actrvrtres 

Property, plant and eqmpment and warehouse rnventorres rn the DB Arrrva busrness unrt, as DB Arrrva could be d1rectly 

are also audtted affected by spendrng cuts rn the countrres facmg severe budget 

In addrt10n to the monrtorrng mechanisms m place, the and government debt problems 

Audrt and Complrance Commrttee and the Superv1sory Board The rarl frerght transport busmess depends largely on 

revrew the accountrng process and the effectiveness of the demand for transportrng consumer goods, 1ron, coat and steel 

mternal control system (Montan)-related goods, mrneral 01! products, chem1cal 

Based on a bmdmg schedule for closmg the books, products and bUildmg materials Thrs demand IS subject to 

accounting materrals are prepared by the decentrat.zed cyclrcat fluctuatrons Changes m our customers' production 

bookkeepmg departments, wh•ch prrmarrly use standard structures also play a role, as our customers are frequently 

software, rn accordance w1th I FRS prrnCiples and observrng faced With global competrtron 

the valrd unrform Group procedures Th1s rnformatron rs then The economrc srtuatron of our customers determrnes their 

transmrtted to the centrally managed HFM system demand for storage and transport servrces, affectmg the frerght 

The management at the companres mcluded m the con- forwardrng and logrst1cs busrnesses 

sohdated flnancral statements and of the rnd1vrdual busrness 

unrts venfy the correctness of the data relevant to the annual MARKET RISKS 

hnanc1al statements m an rnternat quarterly reportrng process We face tough mtermodal and mtramodal competitiOn m the 

In particular, confrrmat1on IS g1ven that the frnanc1al data German passenger transport market, partrcularty from motor-

prOVIde a true and fa1r vrew of the net asset, frnanc1al and 1zed mdrvrdual transport, whrch rs our prmcrpal competrtor We 

earnmgs posrt1on of the reportmg unrt rn all of rts key areas continuously rmprove our serv1ce and performance quality m 

ConfirmatiOn IS also gtven that the responstble management order to further strengthen our compet1t1ve posrtfon On the 

rmplemented the centrally defined mternal control systems for supply srde, we optlmrze our timetables so as to offer shorter 

reportmg and, tf necessary, supplemented these wrth the1r travel trmes whenever poss1ble (followrng the completron of 

own documented control and monrtonng mstruments mfrastructure projects, for example) We also Implement 

numerous measures to better our serv1ces, for example through 

our customer and qual1ty mltlatlve 1 Our punctuality record 2 
Key nsk categones and md1v1dual nsks 

The key nsks rn relation to the DB Group statement of rncome 

rnclude, rn particular 

GENERAL ECONOMIC RISKS 

Among other thrngs, demand for our mob1hty servrces and, m 

partrcular, our transport and logtstrcs servtces IS dependent on 

overall economtc developments Economrc growth fuels the 

megatrends underlymg our strategy m the markets m whrch we 

operate Macroeconomtc shocks such as economrc and financial 

cnses can thus negatrvely 1mpact our busmess The potential 

effects of the debt cns1s m Europe on the health of the economy 

are another factor of uncertamty 

1 Page 138 Page 138 

rs subject to close monrtorrng We use spec1al offers as a means 

of rmprovmg our customers' perception of our pnces Over 

the next few years, we writ also be mvestmg heavtly m our 

long-drstance transport fleet 
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There 1s Intense mtramodal compet1t1on 1n Europe for securmg Punctuality IS a key 1ssue for our ra•l fre1ght transport customers 

long~term reg10nat transport contracts To succeed m th1s when selectmg a service prov1der Additionally •rregulanties, 

market environment, we are continuously opt1m1zmg our b1d such as customs v1olattons and theft, can occur dunng trans-

management and cost structures so as to be able to submit ports We combat these nsks With measures such as employmg 

attractive yet profltable b1ds Major tender volumes Will be at qualified customs coordinators and usmg an 1mmed1ate tax 

stake 1n Germany over the next few years, presentmg all of the assessment notice reportmg system The decomm1SS1001ng 

bidders w1th s1zabte organ1zat1onal challenges of the GKN I power plant and uncertamt•es regardmg the 

There 1s constderable compet1t1ve pressure 1n both mtra- ava•lab1hty of power plants generatmg tractiOn current may 

modal and mtermodal rail fre1ght transport The s1tuat1on 1s lead to operational d1srupt1ons due to energy supply shortages 

exacerbated by the growmg S1gn1flcance m the market of low- at peak network load times 

cost truck fleets from newer EU member states The ra1l fretght We address the nsk of operational d1srupt1ons generally 

transport market thus Involves market nsks predicated upon through systematiC maintenance, the deployment of qualified 

the need to adapt to mtens1fymg competition across at\ modes personnel, and ongomg quality assurance and process tmprove-

of transport and upon the resultant marg1n losses We are ments The nature of the ra1lway busmess as an open system 

respondmg With measures to further ra1se efflc1ency and reduce means we have only l1m1ted Influence over certam factors 

costs In add1t1on, we are optlmiZing our service offermgs and such as accidents, sabotage and theft, which could potentially 

mtegratmg ra1l fre1ght transport 1nto comprehensive log1st1cs negatively Impact operations In this respect, our efforts focus 

packages on mm1mrzmg the Impact of such InCidents 

Our freight forwardmg and IOQJStiCs act1v1t1es are above all 

exposed to h1ghly competitive market cond1t10ns We are TECHNOLOGICAL RISKS 

respondmg to these by further expandmg our networks and The range and quahty of our serv1ces are h1ghly dependent on 

1mprovmg our cost structures, serv1ces and IT mfrastructure the ava•labllJty and rehab1l1ty of the production resources used 

R1sks ansmg from changmg customer demand and and the mtermed1ate serv1ces procured, and on the quality 

sh1ftmg transport flows are addressed Group-wide by means of our partners' serv1ces We therefore dtscuss quahty 1ssues 

of extensive market observation and the contmual further thoroughly w1th our suppliers and busmess partners 

development of our portfolio W1th regard to market nsks In add1tron, the technrcal productiOn resources used m 

relat1ng to potenttal changes 1n the legal framework on a rarl transport have to comply With possible changes m the 

natiOnal and mternat1onal level, we actrvely partiCipate m applicable standards and requirements Consequently, tech-

dlscusslons and debates ahead of such changes meal complamts regardmg our veh1cles may occur There IS a 

nsk that rndtvtdual senes or tram car types may be prohibited 

OPERATING RISKS from operating or may only operate under certam conditions 

Our operations as a tram operatmg company are based on a such as lower speeds, shorter mamtenance mtervals and 

technologJcatly complex, networked production system Our reduced wheel set loads In add1t1on, manufacturers can not 

act1vit•es are put at nsk by operational dtsrupt1ons and, 1n deiJver newly purchased vehtcles to us if the necessary vehtcle 

particular, the negative rmpact on punctuality that such d1s· cert1hcat1on has not been granted Th1s can result in opera-

ruptlons cause Comprom1sed punctuality m tong~d1stance t1onal disruptions and h•gher costs 

transport lowers serv1ce quality and may lead to customer 

losses In reg1onal transport, there ts also the nsk of mcurrmg 

penalties lev1ed by the relevant ordenng organ1zat1ons m the 

event of serv1ce cancellations or madequate punctualtty 

SuffiCient ava1labil1ty of our vehicle fleet IS also cntiCal Slg­

mflcam vehtcle avatlablhty problems 1eopard1ze our normal 

operations schedule We endeavor to counter thrs nsk by tak1ng 

precauttonary measures and by mrn1mrzmg ItS tmpact w1th, for 

example, the prOVISIOn of replacement veh1cles and substitute 

transport servtces 
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lt cannot be ruled out that the mtervals between mamtenance/ INFRASTRUCTURE Fl NANCING RISKS 

ultrasound Inspections may be further shortened m future Th1s A key element of the German Rail Reform Act IS the Federal 

would he1ghten operational restncnons unless the vehtcle fleet Government's constitutional obligation to hnance the ra1l 

was expanded mfrastructure The key en ten a are sufhc1ent amounts and the 

Track rnfrastructure standards and requirements are also pred1ctabtl1ty of the means of hnancmg available m the future 

Important parameters for our operations and may be subject to We concluded a serv1ce and hnancmg agreement wlth the 

change Failmg to comply w1th these requirements can l1kew1se Federal Government that stipulates hnancmg for the existing 

result m operational restriCtions or prohtb1t1ons To address network through to 2013 However, m order to ensure the long· 

these nsks, we have bundled the relevant activities and term competitiveness of ra1l as a mode of transport, there IS 

mamtam an act1ve d1alog w1th the competent authoritieS also a need for sufflc1ent funding for systematiC new construe· 

uon and expansion and for the eltmtnatton of bottlenecks 

PROCUREMENT RISKS (requ~rement plan capital expenditures) Federal funding for 

Purchasmg pnces for raw matenals, energy and transport conducting these capital expenditures projects IS factored Into 

serv1ces can vary dependmg on market cond1t1ons The market our mult1year bustness planntng, although the corresponding 

and the compet1t1ve sttuatton may not allow the passmg on of fundmg agreements could not yet have been finalized and 

cost mcreases to the customers m the short term, or may only concluded There IS also a nsk that the government may recla1m 

allow thts to a timtted extent, thus affectmg margms grants on the bas1s of an audtt of how the Federal funds were 

We counter the nsk of h1gher energy pnces With the a1d of used 

suttable denvattve ftnanetaf mstruments 

RISKS RELATING TO REGIONAL TRANSPORT 

PROJECT RISKS FUNDING CUTS 

Modermzatton of the ratlway system as a whole mvolves huge The development of the regtonal transport market m Europe 

mvestment volumes and a large number of h1ghly complex depends on the amount of fundtng available for commiSSionmg 

projects Changes m the regula[Qry envtronment, 1mple· new transport serv1ces and supportmg extstmg services 

mentatiOn delays and necessary adJUStments m the course of A large proportton of our revenues therefore comes from 

these frequently mult1year projects create nsks that can affect payments for our European regtonal transport acttv1t1es from 

a number of busmess un1ts due to Interconnected productmn mostly government or government-backed ordermg orgam· 

structures Pnce mcreases for purchased serv1ces or for zattons (pnmanly concess1on fees) In v1ew of efforts to tighten 

constructiOn may also have a negat1ve Impact Accordingly, publ•c budgets (espec1atly 1n countnes With h1gh levels of 

we carefully momtor proJect budgets Th1s applies m particular government debt), there ts a nsk that funds may be cut We 

to the large, centrally managed proJects counter th1s nsk by adaptmg our serviCes accordmgly and by 

growmg our farebox revenues 

1 Pag!! 240ff 

FINANCIAL RISKS 

We counter mterest rate, currency and energy price nsks 

ansmg from our operatmg busmess m part through ongmal 

and denvattve finanCial mstruments These Instruments 

are discussed m the notes to the consolidated fmanCial 

statements There 1s a nsk that hedges may fall to matenahze 

or may not matenal1ze to the degree antiCipated 

The expansion of our InternatiOnal busmess mvolves 

currency nsk, due to cash flows m different currencies Th1s 

applies m partiCular to the US dollar, the pound sterling and 

the Swed•sh krona 
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Pens1on and S1m1lar retirement beneht obhgatmns are partially Add1t1onalty, the structure of DB Group may expose 1t to regula-

covered by plan assets held m stocks, real estate, hxed-mcome tory rlsks These could anse on a national or European level 

secur1t1es and other mvestments Losses of value m these Political nsks mclude, m particular, the tightenmg of 

assets directly reduce the cover of pens1on obllgatrons by plan ex1sttng ra1lway standards and regulations 

assets, potenttatly requmng the company to prov1de add1t10nal 

cover PERSONNEL RISKS 

We enJoy very good access to the cap1tal markets thanks to Our employees and their skills are of central1mportance to our 

our solid cred1t ratings In order to ensure DB Group's solvency future success Our compensation systems and staff develop· 

and flnanc1al flexibility at atl t1mes, we have cash and cash ment programs and measures are atmed at retalnmg our 

equivalents at our disposal as well as credit facilities, a € 2 b1l· employees and mot1vat1ng them to perform to the best of the1r 

l1on commerCial paper program, and a € 15 bLII1on debt ISsuance abll1t1es Undesired employee departures are few wnhm our 

program We employ Group·w1de cash poolmg to ensure that organization Th1s reOects our efforts to boost our employees' 

l1qU1dtty can be provided to Group compames as needed commitment and the1r 1dentlflcat10n w1th DB Group it also 

demonstrates how attractive we are as an employer 

LEGAL AND CONTRACTUAL RISKS G1ven the current age structure Within DB Group, we Will 

Legal nsks ex1st m the form of, among other thmgs, damage have s•gmhcantly h1gher staffmg reqUirements In future, wh1le 

claims and legal disputes In many cases, these concern con· at the same t1me recruitment Will become more d1fhcult due 

struct1on protects, real estate and environmental 1ssues (m to demographic trends Also, competitiOn to attract htghly 

partiCular the consequences of phasmg out nuclear energy) qual1hed staff and managers IS steadilY mcreasmg We are 

There Is also a nsk that some long-term transport contracts may addressmg these challenges by mamta1nmg close ties w1th 

become uneconomiCal due, among other thmgs, to unforeseen schools and umvers1t1es and through m creasing the recruiting 

cost mcreases We endeavor to counter such nsks through actiVIties of our recruitment orgamzatton 

costcuttmg and mcome·enhancmg measures Additionally, when mtegratmg newly acqu1red compames, we 

ProviSions have been al\ocated for leg a\ and comracwa\ endeavor to retam employees In key positiOns 

nsks, factonng m the estimated probab1l1ty of occurrence m Our staffmg cost structure 1n companson to those of our 

each case Ut1l1zat10n of these prov1s1ons depends on whether competitors ts of crucial importance to our ab1l1ty to compete 

these nsks matenal1ze to the extent as set forth 1n our current effectively Additional one·s1ded burdens, such as h1gher wage 

esttmates agreements than those negotiated by our competitors, erode 

our competitive pos1t1on The conclusion of a collective agree· 

REGULATORY AND POLITICAL RISKS 

Changes m the legal framework at the national or European 

level can pose nsks to our busmess DB Group prov1des 

ra1l transport serVICes m a regulated market The German 

rail network was l1berai1Zed m 1994, al\owmg non·d1scnm· 

matory access Regulations govern md1v1dual components of 

the pncmg and terms of use appl1ed by our ra1l mfrastructure 

compantes There IS a nsk of comp\amts and mtervent1on 

regardmg these components 

1 Page52f 

ment for the local ra1l passenger transport mdustry represents 

an Important step m the nght d1rect1on Th1s means that wages 

and work hours are governed by mdustry·w•de collective agree· 

ments Negot1attons are also under way With the GDL tram 

dr1vers' umon to establish umform work and pay conditions 

COMPLIANCE RISKS 

The restructunng of our Compliance department m 2009 

documented that we are commmed to ensurmg that every 

DB Group employee v1ews the full observance of val1d laws, 

corporate gu1dehnes and recogmzed regulatory standards as an 

ass1gnment and an obl1gatton Our Compliance department's 

miSSIOn IS to ensure that our act1ons conform With such rules 

Deta1ls are provided m the Compf1once reporc 1 
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IT RISKS 

lnsufhc1ent IT management can senously JeopardiZe DB Group 
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Management assessment of the nsk snuat10n 

busmess processes (e g mterrupted availabilitY of IT systems, Assessment of the current nsk Situation IS conducted usmg our 

unauthortzed th1rd·party access1ng of customer data) We nsk management system The pr1mary nsks 1n the year under 

employ a vanety of methods and resources to 1dent1fy and rev1ew were general economic, market and operatmg nsks 

contam potential nsks Overall, nsk exposure was sl1ghtly greater m the year under 

A spec1al group of professmnals (the IT Project Assurance rev1ew compared to 2010 

Group) ex1sts for nsk management m IT proJeCts, whrch oversees Thrrd·party assessments also play an tmportant role m 

all major IT proJects wrth the aim of ensunng project success overall nsk assessment In addrtron to the Group's own rrsk 

The IT nsk management department for appl!catrons and assessment, DB Group's credrt standrng and aggregate default 

mfrastructures systematrcally rdentrfles and eltmrnates or con· nsk are also gauged by the three ratrng agencres Moody's, S&P 

talns the relevant rrsks Resrdual rrsks are documented, reported and Frtch The favorable ratrngs assrgned by these agencres 

to the competent departments as applrcable, and monrtored conform wrth our own rnternal estrmates regardmg overall rrsk 

In addttton, the system archttecture rs regularly revtewed exposure 

and hardware platforms are regularly upgraded to ensure that Based on our analysts of the rtsks, countermeasures, 

our mformatron technology rs always up to date and meets our safeguards and precautrons and tn the oprmon of the Group 

constantly changmg busrness reqwrements Management Board, the latest nsk assessment and mtd·term 

To ensure hrgh IT avarlabrlrty, we use redundant operatronal plannmg mdrcate that there are no nsks that could, erther 

and data backup systems drstnbuted across drfferent tocatrons, mdrvrdually or rn aggregate, rm pact DB Group's net asset, 

farl·safe systems, outsourced tape backup and separate flnancral and eamrngs posrtron so as to )eopardrz.e rts exrs· 

admimstratton structures Our wtde area network (WAN) rs tence as a gmng concern 

also redundantly desrgned wherever IT securrty and bustness We have established all the organrzatronat structures 

contrnutty requrre thts These measures are armed at reducmg necessary to be able to tdenttfy rrsks rn a ttmety manner 

the nsk of IT system far lures and avordrng huge drsruptrons, Ongorng rrsk management and actrve monrtonng of nsks m 

to keep mtssron·cntrcat busrness processes runnmg the key nsk categones help to contatn the nsks for DB Group 
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EVENTS AFTER THE BALANCE SHEET DATE 

NEGOTIATIONS ON fUTURE (0LLEC11 11 E WAGE AGRI:.EMENT tNITIATlD 

S&P LONG TERM RI\TINt. CONfiRMlD 

A{,Rl01LN1 REA( liEU ON USAGE. IllS I OR TRACliOI'o UJRRENI UNl::. 

Future collectJVe wage agreement des1gned to 
meet the challenges of demograph1c change 

Suomen K11toautot Oy and Schenker Cargo Oy, a subs1d1ary of 

Oy Schenker East Ab, now make up two·thtrds of the KutohnJa 

cha1n, whtch has spectahzed m domestiC purchasmg and 

Agreements were reached With both the EVG (Ra1l and Trans- d1stnbut1on m Fmland 

port Workers Un10n) and GDL (German Tram Dnvers' Un1on) 

to contmue the current employment secunty pact and to 

adapt rt m line wrth the current demographrc challenges The Federal Government m vests an addlttonal 
key aspects of a future collective wage agreement (Zukunft· € 100 m1ltmn m mfrastructure 
Tanfvertrag, ZukunftTV) were agreed upon 

A core element of the future collective wage agreement IS W1thm the scope of the program to accelerate Infrastructure 

a life phase model that IS more accurately based on the needs recently passed by the Federal Government, an additional 

of employees and wh1ch w11l grve them prospects for therr € 100 m1lhon w11l be mvested m modermzmg 130 smaller and 

ent1re professional lives w1th the Group The negotiations on medJUm·s1zed stations over the next two years 

the ZukunftTV Initiated 1n summer 2011 were not concluded The measures range from prov1dmg step-free access to 

by the end of the year, as had been prev1ously planned modern1zmg platforms and therr techmcat eqwpment as well 

The negotiatiOns w11l contmue 1n 2012 as agreed The current as 1mprov1ng weather protection Above all, stations that had 

collective employment secunty agreement (Beschaft1gungs- already been listed 1n the reqlurement plan were selected for 

srcherungs-Tanfvertrag, BeS1TV) was cond1t1onal\y extended the modern1zat1on program Th1s allows the measures to be 

such that employees are not disadvantaged by the extension rmplemented at an accelerated rate 

wh1le negot1at10ns contmue The ZukunftTV w11l also contam a 

new form of regulattng employment secunty Layoffs due to 

operat10nat reasons w1H st11l be ruted out Agreement reached on usage fees for 
long-dJstance tractwn current hnes 

S& P removes CredltWatch At the end of February 2012, an agreement was reached m the 

rev1ew process on usage fees {or tractton current 1 , With a 

On January 17, 2012, the ratrng agency S & P concluded the rev1ew settlement that has yet to be concluded between BNetzA and 

of DBAG's tong-term credit ratmg 1mt1ated on December 8, 2011, DB Energy Accordmg to the agreement, the BNetzA has 

removed Its Cred1tWatch, and confirmed the company's prevrous approved the usage fees w1th cutbacks for the penod from 2005 

credtt ratmg DB AG's long-term rat1ng of "AA" therefore remams to 2008, while DB Energy w1tl be retroactrvely mctuded in 

unchanged With a stable outlook the mcent1ve regulation system begmmng m 2009 For the 

hrst regulation penod from 2009 to 2013, a revenue path was 

outltned that determmes a fixed annual revenues cap 

DB Schenker LogJstJcs expands posJtJOn 
m land transport m Fmland 

On January 21, 2012, the DB Schenker company operatmg m 

F1nland, Oy Schenker East Ab, agreed to purchase the ent1re 

share capital of Suomen Kutoautot Oy Th1s company was for­

merly part of Kutoautot Yhttot Oy OB Schenker wrll assume 

control of the ent1re operating bus1ness 

1 Page 90 

The addtt10nal revenues generated made from usage fees 

lev1ed 1n the past wtll be deducted from the approved revenues 

cap as of 2009 

The revenues caps for the second regulation penod from 

2014 to 2018 w1ll be subJect to an add1t1onat rev1ew that w1tl 

beg m m the second half of 2012 
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OUTLOOK 

ECONOMIC GROWTH TO SLOW DOWN IN 2012 

INCREASES EXPECTED IN REVENUES A~D PROFITS IN 2012 

OUTLOOK REMAINS CLOUD(D BY UNCERTAINTIES 

At the trme thrs report was prepared, there was strlt a hrgh 

level of uncertarnty wrth regard to economrc development In 

particular, rt currently remarns unclear what effects a renewed 

escalatron m the soverergn debt cmrs mrght have However, we 

expect economrc growth to noticeably slow down Thrs may 

lead to recesswe developments m some countnes 

Future d1rect10n of DB Group 

FUTURE BUSINESS POLICY 

We want to assert our market positrons rn the 2012 fmancral year 

and contmue our busmess umts' orgamc growth After acqumng 

Amva rn 2010, we srgnrhcantly expanded our pos1t1on m the 

European passenger transport market and want to play a strong 

rote m this market m the future With our DB Amva busmess 

un1t We do not mtend to make any fundamental changes to our 

business pohcy m the 2012 financial year 

FUTURE STRATEGIC FOCUS 

We continue to focus our strategy on the long-term megatrends 

m our markets Our analyses show that these are st11l mtact 

DB Group's strategiC objeCtive therefore rema1ns unchanged 

In the year under rev1ew, we expanded our strategic approach 

to m elude soc1al and ecological d1mens1ons Our objeCtive 1s to 

attam sustainable success for our company and secure accep­

tance 1n society With an expanded company approach based on 

sustamablhty 
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In the area of ra1l fretght transport, our focus contmues to be 

on the European market Fol\owmg the expans1on of our 

network m recent years, we are now well pos1t1oned on all of 

the central European comdors and can even already offer 

serv1ce connections to Chma 

In the fre1ght forwarding and logistics segment, we do not 

expect any changes m the 2012 flnanc1al year 1n VIeW of our 

sales markets DB Schenker Logistics 1s already very well repre­

sented rn all the key markets and reg1ons 

Econom1c outlook 

The outlook for economrc development m 2012 1s based on the 

assumption of generally stable geopolitical development At 

the same t1me, based on the worsemng econom1c outlook m 

recent rnonths and on the probab1l1ty of occurrence of ex1stmg 

nsks, the followmg estimates are affected by high levels of 

uncertainty 

2011 AnttCirJ~l'!,~~.,:velopm~.~.'t_-- "~ --------- ___ ....:.:.:: 
GOPWor!d 11 

World trade• 

t.DP f:.urozunr> 

GOP (,errnany 

1' 1ot a lot ~elc>cl ed developed rnd ernergmg countr1e~ 

1 he data !or 101\ 1<; bi'serl (H\ the mlcrm;;t1c.n and estimate"> 
ava1tab!e (.ul FebruJry 15 2012 

•25 
•55 

•1 5 

•30 

2012 ----
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Global economic growth 1s expected to continue to slow down 

FUTURE SALES MARKETS m 2012, as the effects of the sovere1gn debt ms1s contmue to 

Our opportunities for growth m the German passenger burden the global economy The cutbacks needed In order to 

transport market (bus and rail) are l1m1ted due to our current consolidate pubhc spend1ng wHI slow econom1c growth m the 

strong posrt1on. the h1gh level of compet1t1on, and antrtrust Un1ted States and Europe Positive strmull for the global 

laws Our mam emphaSIS ts consequently on defendrng our economy may only come from the emergmg markets - 10 

strong POSition Our expectatiOns for future growth m pas- particular from As1a- desp1te government measures to prevent 

senger transport are focused on our DB Arnva busmess umt the economy from overheatmg In •ndustnallzed countnes, only 

tn European countnes. ootstde of Germany and on cross~ moderate growth ts expected, and even recesstons are forecast 

border long-distance ra1l passenger transport for some European countnes rn cns1s Even With an optimiStiC 

outlook for the global economy, 2012 Is ltkely to be marked by 

weak growth 1n wh1ch the global GDP would only mcrease by 

JUSt under 2 5% and global trade would grow by a maximum of 
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4% If conf1dence m the f1sca\ pohcy of consolldatmg public 

spendrng and rn the stabllrty of the bankrng system cannot be 

restored. a new global recession cannot be ruled out 

Momentum for economic growth rn the Unrted States and 

japan should rncrease agarn slightly due to the non-recurrence 

of temporary burdenrng factors experrenced rn 2011 such as the 

aftermath of the natural d1saster m Japan and a sharp rncrease 

m 011 prrces, but growth IS likely to remam moderate on the 

whole Economic development rn the Asran emerg1ng markets 

IS set to be weaker than rn recent years, but Will nevertheless 

be very strong For Chma, we expect an rncrease m productiOn 

of approximately 8% rn 2012 

In Europe and, m partrcular, rn the Eurozone, uncertarntres 

and the worsenrng of fmancrng condrt1ons due to the escala· 

t1on of the debt cns1s should cons1deTably llm1t econom1c 

growth Investments and prrvate spendrng are berng notrce­

ably d1mrnrshed, and public spendrng JS berng lrmrted by the 

hrgh levels of government debt The economy m European 

countries wrll potentrally be supported rn 2012 by monetary 

polrcy whrch remams expansrve and by the hrgh, albeit weak· 

ened, pace of growth rn the emergrng markets of As1a, Latrn 

Amerrca and Central and Eastern Europe Overall economic 

productron rn Europe 1s expected to stagnate rn 2012 Insofar 

as the soverergn debt cnsls does not escalate any further and 

causes no greater contagrous effects 1n Europe's hnanc1al 

markets, uncertamty should dechne rn the course of 2012, 

altowmg hnancrng condrtrons to rmprove shghtly As a result, 

ro:.n•o' <di~J~oi~J~"~'· 1'-1 

~<'''' ,, .,, "''""'- ·~.., ~ 1 

The sovereign debt cnsrs \s \ncreasmg\y burdenmg the German 

economy The momentum for economrc growth writ slow down 

srgnrhcantly rn Germany as well, and rts 2012 GDP rs expected 

to have only moderate growth Due to the slowdown rn the 

economy of rmportant tradrng countrres, economrc strmulr from 

forergn trade wrll declrne Exports should even post weaker 

growth than rmports Forergn trade rs trkely to no longer con­

trrbute to GDP growth Domestrc use should therefore be the 

drrvmg force rn the economy Due to consolrdatlon measures, 

however, government consumptron writ rncrease only slightly 

Prrvate spendrng rs also expected to post weaker growth than 

m 2011 due to the contrnued uncertarnty among consumers In 

2012, the German economy writ benefit above aU from the 

expected low rnterest rates rn the Eurozone Based on tow costs 

of fmancmg, Investments should mcrease slightly compared to 

the prevrous year The srtuatron rn the tabor market rs expected 

to remam stable We believe employment wrH grow only 

margmally rn the comrng year due to the weak economy Drs· 

posable real rncome should be able to rncrease somewhat due 

to the slrght Improvement rn employment and hrgher wage 

agreements, desprte contrnued rnflatlon Productron rn 

the manufactunng rndustry wilt ach1eve only moderate 

rmprovement due to weaker demand Raw steel productiOn, 

on the other hand, w11l not exceed the hrgh levelrt posted in 

the prevrous year 

the economy should be revrved A stronger recovery writ, Ant1Clpated development of the 
however, be offset by the necessary consobdat1on measures relevant markets 
m many of the EU member states 

The rate of expansron 1n Central and Eastern European 

(CEE) countrres should stow down m 2012 Exports Will be 

burdened by a weaker economic development rn Western 

Europe Little economiC strmulus rs expected from pnvate 

households Weaker cash rntlows and a more restrrct1ve lendrng 

policy are to be expected due to the recent rise rn the banks' 

avers1on to takrng nsks The CEE reg1on'::. GDP rs hkely to rem am 

hrgher than the EU average 

Anlllll-ltl!d d('vrloprncnl- 'it. 

G<.>rrna'l passenger transport market 
(blsedonpkm} 

E.uropeiln!<lllpil.~sengN trans.pmt markot 
(hasedonpkm) 

Ge1111<1n fre1ght transport market ( llilSf'd on tkm) 

European fre1ght transport market 
(bas~;d(lntkltl) 

Europe:tn land lransport tbilsed on r~<venues) 

Global cw lre1ght f based on t) 

Globaloce.~n frr>1qht {based on TEU} 
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Due to the expected favorable development of the tabor market We also expect merely a weak level of growth m the European 

and the contmued shght m crease m real m come, the economiC ra1l fre1ght transport market in 2012 Th1s should only slightly 

effects for the German passenger transport market rem am In exceed the level from the prev1ous year, as hardly any growth 

place and overaU demand should once agam mcrease sltghtly st•mul• are expected from the mdustry due to the general 

Wh1le German domestiC a1r transport w111 benefit from a pos1t1ve coohng of the economy and the sovere1gn debt cns1s Wtth the 

baseltne effect after the weak development 1n 2011, 1t remams decline m demand, both mtermodal and lntramodal competi· 

unclear how htgh the burdens m the form of add1t1onal costs for uon pressure wtll mcrease stgmhcantly, and pnces w1ll therefore 

emtsstons certthcates w1ll be or whtch effects they will have on become more and more Important as a dectdmg factor In vtew 

demand For ra1l passenger transport, too, we expect more of the austenty measures that are etther planned or already 

dynamic growth after expenencmg dampened development betng Implemented, several countries can expect to see an 

based on the non-recurrence of pos1t1ve spec1al1tems m the m creased nsk of stnkes w1th correspondmg dampentng effects 

year under rev1ew PubliC road passenger transport w11t possibly on the demand for transport AdditiOnal burdens are expected 

stab1hze, but this w•ll depend on the development of the due to the planned closure of or reduced services on the 

hberal1zat1on of long·dlstance bus transport servtces and on Brenner tram·path for several weeks m summer 2012 

the volume of serviCes and the demand for such servtces Gtven the reserved economic outlook, we expect the 

In the European ra1l passenger transport market, we expect European land transport market m 2012 to post a weaker 

a development s1m1lar to the previOus year m vtew of the worse development than 1n the year under rev1ew, wh1le never· 

overall economiC outlook and the consoltdatton efforts of many theless rematnmg very favorable Accordmgly, we expect to 

EU member states However, there w11t conunue to be s1gmh- see a contmued tense market snuauon and strong margm 

cant regtonal d1fferences In VIew of the austemy measures that pressure m 2012 

are e1ther planned or already betng Implemented tn several In the global air fre1ght market, we expect to see sl1ght 

countnes, an Increased nsk of stnkes With correspondmg damp· growth at best m 2012 We antiCipate the transfer from air 

emng effects on the demand for transport can be expected fre1ght to ocean freight observed 1n the year under rev1ew to 

In the German fre1ght transport market, m v1ew of the conttnue m 2012 

extstmg uncertaintieS, we can expect a more moderate mcrease For ocean fre1ght, we expect an mcrease m demand of 

m demand m 2012, following the dynamiC recovery m 2010 and roughly 4% to 5%, although the market environment wttl once 

the strong mcrease In the year under rev1ew Further develop· aga1n be tnfluenced by overcapacltles 1n 2012 

ments depend largely on how qutekly the economiC and hscal Based on the antiCipated mcrease in outsourcmg rates In 

policy s1tuat1on m Europe stabilizes and how qutckly the our most Important mdustnes as well as a contmued, although 

demand for transport can regatn momentum after the anttCI· stow, econom1c growth m many core countries for contract 

pated weak start to the year The tntenstty of competitiOn wtlt logiStiCS, we expect a generally favorable market development 

mcrease once agam due to an overall expected declme 1n m the contract loglsttes/SCM dtv1s1on 1n 2012, whtch could be 

demand, and pnctng pressure should also me Not least m vtew largely on a par w1th the result seen m the year under rev1ew 

of the h1gh level of uncertainty, 2012 w1ll therefore once agam Th1s IS partiCUlarly true for the key emergmg markets In the 

be a challengmg year for all the market partiCipants maln tndustnes for contract log1st1cs, the overall outlook 

rema1ns favorable, although the automotive sector m partteular 

IS expected to expenence slower growth 

After the s1gn1hcant growth m the year under rev1ew, 

tratnpath demand m 2012 should be at a s1m1lar level as m the 

prev1ous year We also expect a stable development for statiOn 

stops The outlook for the area of leasmg IS llkewtse favorabte, 

based on general condrtrons that remam good for retail and 

gastronomy m sp1te of a margtnal weakenmg Retail revenues 

m Germany should once agam mcrease slightly 
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Ant1c1pated development of the procurement 
and capital markets 

We do not expect to encounter any major bottlenecks on the 

procurement s1de during the 2012 flnanc1al year The further 

development of energy pnces w111 play a dec1s1ve rote In gen-

era I, we anticipate a moderate nse 1n energy and raw matenals 

pnces 
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Due to the h1gh refmancmg needs of Eurozone countnes and 

expectations of a relatively favorable cash flow s1tuat1on for 

compames, we ant1c1pate that the government bond share of 

the capital market w11i expand m 2012 We also antiCipate that 

compan1es With h1gh cred1t ratings Will contmue to have good 

access to the capital market, even 1f econom1c growth should 

stow 

The antiCipated continued strong use of the capital markets 

by state-owned and supranat1onal 1ssuers and the resultmg 

MODERATE DEVELOPMENT IN ENERGY PRICES LIKELY greater volume of debt mstruments m the market should 

G1ven the economic uncertainty as a result of the sovere1gn generate more attractive y1elds for mvestors We therefore 

debt cns1s and a poss1ble economic slowdown m As1a, a mod- expect tong-term refmancmg rates to be higher than m 2011, 

er ate pnce development In the energy markets 1s probable The even for bonds ISsued by companies With good cred1t rat1ngs 

baseline scenano compnses the assumption that growth rates 

m As1a w111 decime, a downturn 1n the Umted States can be 

avoided, and parts of the Eurozone w1ll slide m to a sl1ght reces- Ant1c1pated development of 1mportant 
smn However, uncertamues due to the sovere1gn debt cns1s busmess cond1t10ns 
and h1gh geopolitiCal nsks perSISt, wh1ch means that h1gh pnce 

volat1l1ty can be expected W1thm the scope of transport pol1cy and the regulatory 

The development of 011 pnces m 2012 w1tl depend on environment, the leg1slat1ve 101t1at1ves of the EU CommiSSIOn 

whether the phystcal supply sttuat•on or the market partiCI- relatmg to the fourth railway package and preparattons for 

pants' perceptiOn of economiC development keeps the upper the Ra1lroad Crossmgs Act m Germany will possibly have a 

hand it 1s expected that OPEC w1lt mamta1n ItS level of produc- noticeable Impact on our bus1ness operations Due to the 

uon, g1ven the current pnce level However, the tens1ons With current schedule, however, we do not expect any concrete 

Iran are a large factor of uncertatnty The predicted continued measures to be implemented before the end of 2012 

mcrease in demand for oil and 011 products should be covered 

by an mcreasmg supply from non-OPEC countries 

On the German electnclty market, the grrd and generation 

capacmes Still need to be subjected to the stress test of severe 

wmter weather cond1t1ons The necessary gnd expans1on and 

the mcrease m renewable energy sources have been delayed 

thus far The costs mcurred through th1s should bnng about 

m creases m energy prtces 

CONTINUED HIGH LEVEL OF GOVERNMENT 

BOND ISSUES EXPECTED 

Due to the h1gh level of debt m most countnes m Europe, we 

antiCipate that the volume of bond 1ssues from governments 

and government InstitUtiOnS wtll remam high m 2012 The 

Ant1c1pated mcome SituatiOn 

DB GROUP 

The development presented below IS based on the assumptmns 

made 1n our m1d·term ptanmng regardtng the expected market, 

compet1t1on, and env1ronment developments as well as the 

success of the tmplementat1on of planned measures These 

assumpttons and estimates are subject to an mcreasmg degree 

of uncerta•nty the further they extend IntO the future This IS 

particularly the case m relation to the h1gh macroeconomic 

uncertamty caused by the sovere1gn debt cns1s 

tssumg actiVIties of vanous mstttut1ons w1thm the scope of An(t£1pateddeveloprnent~(mllbon __ 2_o_n __ 2_0_12 _ _:2:::0-:ou 

Stimulus packages w1ll be of particular Importance tn th1s 

respect 

R~~enues 

EBIT ad1usted 

ROCE(ol(,J 

37,901 • 40,000 )'! 

2309 >2600 )'I 

73 ~I) )'I 

)'! above pre\JOus years f1gure ~ on prevJotJ"> year s level, 
~ below pPNJous yPar s figure 

163 



164 u~,, h-"h,-,,,, 1m1 ""~Tl<•''" 
!t'''"'' '' ,,,,,,J\~"' •'l'•o•i •' 

..... , r , n , , ,-. 

We antiCipate that revenues w1ll mcrease agam m the 2012 

fmanc1al year, followmg the pos1t1ve development noted 1n the 

year under rev1ew Due to the muted econom1c expectations, 

thiS mcrease IS likely to be on a par With that of the year under 

rev1ew on a comparable bas1s We also ant1c1pate that revenues 

w1H mcrease further 1n the 2013 fmanc1al year 

lt 1s antiCipated that the favorable development of revenues 

and our cost management measures w1ll also be reflected 1n the 

adJusted EBIT figures for the 2012 and 2013 flnanc1al years A 

cnt1cal factor mfluendng the development of earn1ngs m the 

2012 flnanc1al year Will, above all, be the economic env1ron· 

ment In the case of an escalatiOn of the global sovere1gn debt 

cns1s, our global bus1ness actrv1t1es w1U also be affected 
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lt IS ant1c1pated that the DB Arnva busmess umt w1\l post 

Increases m revenues and 1ts adJUSted EBIT In the 2012 flnancral 

year due to Improved servrces and success m tender proce· 

dures 

DB Schenker Ra1l 

We expect to see further Improvements m the DB Schenker Ra1l 

bus1ness un1t Based on a weaker but nevertheless slightly 

favorable economic env~ronment, we expect that the volume 

sold writ 1ncrease further Th1s development should have a 

favorable rmpact on revenues and adjusted earnmgs 

Based on the currently antiCipated mcrease m adjusted EBIT, DB Schenker Log1~t1Cs 

we expect that the ROCE figure w1ll also move further m the Fottowmg the notable garns seen dunng the year under revrew, 

dJrect1on of rts target of 10% Th1s development 1s lrkely to be we antiCipate that the DB Schenker LogiStiCS busmess unit w11t 

hrndered by the volume of caprtal employed, wh1ch 1s expected also see further substantial 1mprovements - dr~ven by both 

to nse due to extenstve cap1tal expenditure planned for the volume and pncmg effects - m the 2012 flnanc1al year This 

years to come development should also have a favorable Impact on adjusted 

EBIT 

BUSINESS UNITS 

Ant1c:1pat rd dNf'lownent IHVHIUlS 

-(rrll!/l(ln 2011 ~OP -------
DB B~lm Long Distance 3,794 /' 

OB Balln Regronill 8,718 /' 

OBAmva 3,367 /' 

OB Schenke• R,ul 4 924 /' 

OB Srhenke1 log1~UCS 14 867 /' 

DB Ser>~tes 1,413 

DB Nrtze Track 4,642 /, 

DB Nrtze StatrOilS 1,077 l' 

OB Netrl? Energy 2 853 7' 

}'I abcvr prevmus years f1gt.re, _,on prhiOl.S)"l.11 s 1~<1'! 
'.:.! below prev1ous ye~r s f1gu• e 

tan AllJUSTEO 

2011 

157 

801 

160 

32 

403 

123 

715 

226 

80 

:ro•:~ 

?' 

/' 

)' 

/' 

?' 

' 
?' 

~ 
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DB Servtces 

For the 2012 flnanc1al year, we expect that revenues w11l remam 

at the level of the 2011 flnanctal year On the earmngs s1de, we 

expect to see burdens that cannot be passed on to customers, 

therefore probably leadmg to a declme m the adjusted EBIT 

figure 

DB Netze Track 

Dnven by mcreased volume and pnces, we antiCipate that 

revenues m the DB Netze busmess unit Will once agam nse m 

the 2012 flnancral year The Increased revenues and further 

rat1onallzatton measures are expected to have a favorable effect 

on the adJUSted EBIT figure 

P.!L!!~!t!!_l,.orm·D!SUIJ1Ce D~ Netze_S_t'!,ttons 

Based on Improved vehiCle avatlabrhty and fewer burdens posed We antiCipate that revenues earned by the DB Netze Stations 

by ra1l network constructJOn actiVIties, we ant1c1pate that the busmess un1t w1ll be slightly h1gher than the level seen m the 

DB Bahn Long-Distance busmess umt will post a h•gher volume year under rev1ew We expect that earnmgs w1U match the level 

sold and better revenues tn the 2012 flnanc1al year The anttCI· from the previOus year 

pated favorabte performance should also offset the nsmg level 

of expenses and permit the adjusted EBIT figure to exceed the 

level from the prevrous year 

DB Bahn_fi,~gLQ:!H.t! 

Revenues and adjusted EBIT are expected to nse, dr1ven by 

Improved ra1l and bus transport serv1ces 

DB Netze Energy 

The revenue trends seen dunng the year under rev1ew are 

expected to contmue m the 2012 flnanctal year, resultmg m 

h1gher external revenues year on year On the expenses stde, 

we expect an adjUSted EBIT stmtlar to the prev1ous year due to 

Increased costs 
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AntiCipated capital expenditures We antrcrpate that the structure of the lrabrlrtres side of the 

balance sheet wrll remain essemrally unchanged due to the 

We will contmue on our course of modernrzatron wrth hrgh 

levels of caprtal expendrture This wrll be s1gmflcantly h1gher 

m the 2012 and 2013 flnanc1al years than the level m the year 

under rev1ew 

We writ cont1nue to focus our cap1tal expenditure actiVIties 

on track rnfrastructure m the DB Netze Track busmess umt 

We w1ll agam mvest approximately ( 4 4 b1\hon m the ex1st1ng 

network m Germany 1n 2012 The focus here w•\1 be on the 

train-paths Hamburg- Bremen- MOnster, Hanover-G6tttngen 

and Ham m- Dortmund- Dusseldorf as well as the Magdeburg, 

Lelpztg and Erfurt nodes In addlt•on, we w1ll 1nvest more 

heavtly m vehtcles 1n the DB Bahn Reg1onal and DB Bahn Long~ 

Distance bustness umts 

In total, we expect to make capital expenditures of nearly 

(50 b1ll1on rn the next hve years up to 2016, based on our 

extens•ve programs Roughly two·thrrds of th1s sum wt\1 be 

spent on tnfrastructure m Germany, w1th the remarnmg thtrd 

bemg allocated to Improving our serv1ce qualtty 

AntiCipated flnanCJal pos1t10n 

EffiCient liQUidity management 1s once agam a top pnonty for 

us m the 2012 hnanCial year We are focusmg on continually 

forecastrng the cash flow from the operatmg actiVIties of our 

busmess umts, as this Is the Group's mam source of cash and 

cash equ1vatents We produce ltqu1d1ty forecasts every month 

on the basts of a ltqwdlty plan for 12 months 

In the 2012 hnanc1al year, DB Group must redeem hnanCial 

llabtlltles (exctudmg commerCial paper and current bank 

fmancmg measures, as they Will serve to rehnance expiring 

hnanCial debt 

We st1tl have sufficient hnancmg scope based on our debt 

ISSUance and commerCial paper programs J for our capital 

market actiVIties The credit faCilities wh1ch have so far not 

been used serve as a tailback 10 the case of restnct•ons m 

access to the capital market DB Group's short· and medium­

term hqUidtty supply Is therefore secured m the 2012 hnanc1al 

year 

Once agam 1n 2012, the maJority of our gross capital 

expenditure writ be covered by mvestment grants. fust and 

foremost m the form of fundmg from the Federal Government 

for Infrastructure hnancmg The net cap1tal expenditure 

hnanced by us IS expected to nse s1gmhcantly m the 2012 

hnanc1al year, as planned We antiCipate that we w1H be able 

to completely offset our net cap1tal expenditure w1th Internal 

frnancrng, however, based on the contmually favorable 

operattng cash flow expected over the course of the year 

However, as DB AG IS likely to once agam pay a d1vrdend 

to •ts owners for the 2011 hnanCial year as antiCipated, net 

finanCial debt as of December 31. 2012, 1s expected to be at 

the same level as at the end of the year under rev1ew 

We wtll conttnue our M&A actiVIties rn a setect1ve and 

focused way m the 2012 hnanCial year We do not expect these 

act1vrt1es to have any stgmhcant tmpact on our hnanCial 

pos1t1on 1n the 2012 hnanCial year 

Opportumt1es report 

liabilitieS) tn the amount of apprOXImately € 17 billion We Will OPPORTUNITY MANAGEMENT WITHIN OB GROUP 

make use of the mternatronal finanCial markets to refinance Our opportunrty management efforts are marnly driven by 

these lrabll•t•es the targets and strategtes of our busmess umts Operational 

The need for cash and cash eqUivalents wttl be offset by management personnel m the busmess units are primanly 

the ISSue of public and pnvate bonds As m prevtous years, we respons1ble for the early and regular Identification, analysts and 

w11l approach our mvestors m Europe and Asta Frnanc1al management of opportumt1es These act1Vtt1es are an Integral 

presentations m Europe and Asta are planned to coinCide wrth element of the Group~wtde ptannmg and controllmg system 

the 1ssue of bonds We focus mtensely on detatled analyses of our markets and 

compemors, market scenarros, relevant cost dnvers and cnt1cal 

factors for success, tncludmg those wtthm our pollttcal and 

regulatory environment Concrete busmess~unlt~spec•flc oppor· 

tunltles are derived from these efforts and then anatyzed 

1 Page 132 
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To secure our corporate strategy of profit-focused growth, we Favorable exchange rates and tnterest rate moves could have a 

Implement comprehensive packages as part of Group-wide or favorable Impact on our fmancral result Group Treasury there-

busmess-unrt-speclhc programs wh1ch we ant1c1pate w111 ensure fore closely follows developments m the fmanc1al markets to 

or Improve our performance quality, efhe~ency and cost struc- 1dent1fy and take advantage of possrble opportumt1es 

tures Here we also see opportumtres for further orgamc growth 

wh1ch 1s hkely to be reflected m the further Improvement of our 

results and key hnanc1al rat1os 

The strategiC onentatmn of DB Group has proved to be suc­

cessful In vanous economic cycles and contnbuted s1gn1flcantly 

to our favorable development m the year under rev1ew The 

focus of our measures 1s always on 1mprovmg our long-term 

compet1t1ve position, too Overall, DB Group IS well pos1t1oned 

to beneht from opportumt1es ans•ng from S1gn1hcant trends m 

our markets For more details, please see the chapter entitled 

Strategy 1 

As part of DB Group's efforts to ensure 1t keeps 1ts serv1ce 

pledge, we started a customer and quaf1ty m1tlat1ve 1 We 

expect to achieve notiCeable Improvements for our customers 

m the com1ng years by 1mplementmg extensive serv1ce pack-

EMPLOYEE DEVELOPMENT 

In order to mcrease the potential of opportumt1es m the future, 

we are 1mplementmg a responsible personnel policy that IS 

onented toward the employee and whtch forms the bas1s for 

our long-term success as an mternat1onally leadmg mobility 

and log1st1cs serv1ces prov1der W1th roughly 10,400 tramees 

and employees 1n a dual study program, we are one of the 

largest tra1nmg mstltut•ons m Germany Vocational trammg IS 

the foundation for secunng young talent By 2015, the average 

age of our employees wlll have nsen from 45 to 50 years We are 

respond1ng to thiS trend by promotmg older employees and 

young talent m spec1hc employee development programs such 

as "50 plus" and "Chance plus" 

ages We see Slgmhcant opportunities to Improve customer OPPORTUNITY MANAGEMENT IN THE BUSINESS UNITS 

reception Q..I!Jlal:Ln_LJ>.ng-DistanJ;_~ 

The relevant economic environment could show better Opportunities m the DB Bahn Long-Distance busmess un1t 

overall Improvement than we expect Any resulting devtatlons m elude further 1mplement1ng our program to 1ncrease earmngs, 

would then have a pos1t1ve effect on the performance of called "energy" We were able to take the first successful steps 

the busmess un1ts, m particular 1n the area of transport and 1n th1s d1rect10n m the year under rev1ew 

log1st1cs We also see opportun1t1es to Increase receptton among our 

Desp1te the very mtens1ve compet1t1ve SituatiOn m our customers Important measures for th1s are mcreasmg customer 

markets, we also see market-related opportunities 1n actively loyalty, mcludmg by gradually expandmg our BahnCard 

shapmg the foreseeable market consolidatiOns, us1ng our program, and extensive capital expenditures m our veh1de 

leadmg market pos1t1ons to do so We want to realize the fleet 1n the comrng years The ava•lab1l1ty of our vehrcles wilt 

opportunities offered by the consol1dat10n process, 1n also 1mprove considerably m the commg years In add1tron, we 

particular, and by the continUing globalization of the fre1ght see opportunities to Increase our cost-effectiveness through 

forwardmg and logiStiCS segments In add1t1on, w1th DB marketing measures and y1eld management 

Arnva, we have a strong pos1t1on 1n the European transport The constant further development of International transport 

market, grvmg us a growth platform malt of our European offers add1t10nal opportun1t1es Beginning w1th the 2012 

target markets timetable, a new express bus servrce runn1ng between Mun1ch 

We have also pos1t1oned ourselves 1n such a way that we are and Prague was mtroduced 

well prepared to use the opportunities posed by open or 

opemng markets m European ra1l fre•ght as well as m European 

ra1l passenger transport As a result of the sovere1gn debt cns1s 

m Europe, we see opportunities m mcreased tender procedure 

act1v1t1es for bus and ra1l transport 1n the countnes wh1ch 

have t1ght budgets and whose governments must therefore 

Implement austenty measures We could beneflt from th1s 

development thanks to the excellent pos1t1on that our DB Arnva 

bus1ness unrt has in add1tron, there IS the poss1b1hty that new 

markets or market segments w1tl be opened for competitiOn 
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The DB Bahn Regronal busmess umt Intends to secure 1ts 
market share 1n Germany 10 the long term by offenng attractiVe 

transport serv1ces The German reg1onal transport market offers 

numerous opportumttes, as requests for tenders Will be tssued 

for a large number of routes and networks m the next few years 

Our strong and focused pos1t10n m thts market enables us to 

process a large volume of tenders both quant1tat1vely and 

qualitatively 

Strengthenmg our domestiC market IS the focus of our 

"Zukunftsfahtgkelt Reg•o" project for long-term success m 

reg1onal transport, wh1ch comb1nes strategic and operatmg 

actiVIties for further develop1ng our bus1ness operations A 

central obJeCtive of the program IS to create structures and 

processes to ensure the long-term economic success of the 

busmess umt Opportumt1es are offered m particular by more 

1ntens1ve cooperatiOn With ordermg orgamzat1ons, opt1m1zed 

passenger serv1ces, an 1ncrease m competitiveness through 

cost opt1m1Zat10n, and the market-onented organ1zat1on and 

management of act1V1t1es 

In v1ew of the expected 1ncrease m the mtens1ty of compe­

tition 1n reg1onal bus markets, we want to ensure our competi­

tiveness m th1s area The central program "BUS2012plus" was 

established m 2011 w1th the a1m of tak1ng advantage of oppor­

tunities for growth, securmg mid-term plannmg and mcreasmg 

employee sat1sfact1on 

PB Arriva 

In order to matenaltze the market opportun1t1es m European 

passenger transport, DB Amva 1n1t1ated a "F1t 4 Growth" 

program W1thm the scope of this program, prOJeCts were 

started w1th the focus on mcreasmg efhc1ency and allocatmg 

capac1t1es to planned growth ObJectives In add1t1on, purchas1ng 

advantages for DB Arnva are to be 1dent1hed and enhanced 

.Q_~_Sch_e_n~f4r Rj~ll 

The program "ProRall plus" was m1t1ated •n 2010 1n order to 

bundle together the most Important proJeCts of th1s busmess 

un1t that make a S1gn1flcant contnbut1on to 1ts profits and to 

support the development of the European network In the 

year under rev1ew, the "ProRa1l plus" program proJects had a 

favorable effect on earnrngs However, dunng the course of the 

year 1t became apparent that additiOnal measures are needed 

to completely max1m1ze the future potential of opportunities 

For th1s reason, an "actwn plan for Germany" was created In 

additiOn to ach1evmg operatmg Improvements m the current 

busmess model, the plan exammes approaches for further 

developmg the busmess model and l1m1t1ng cost mcreases 

<()<~<r it'" ,~ l<n~rk ~ Jl' n ~ ,r, I 

1\dW!rro;ri ... t,..,..,.,, ... ,~t 

DB Schenker Logistics 

W1th1n the scope of the "Schenker 2015" protect, we dehned 

and spec1hed the "Level 4" IT program m the DB Schenker 

Log1St1cs bus1ness un1t Core elements of the program mclude 

reach1ng an EBIT margm of 4% 1n 2015 In th1s connection, the 

program covers the development and 1mplementat1on of new 

operatmg IT systems, volume growth m the area of ocean 

fre1ght by focusmg 1n particular on key accounts and products 

With strong margms, 1mprov1ng profitability through opt1m1zed, 

cross-border tra1ler management, and the contmuat1on of the 

"Go for Growth" program 1n contract log1st1Cs 

DB Serv1ces 

Opportunities m the DB Serv1ces busmess un1t are found m a 

continued optlmtzatmn of component management m the area 

of veh1cle mamtenance A correspondmg proJect 1s bemg con­

ducted by DB Fahrzeug1nstandhaltung (veh1cle maintenance), 

1n wh1ch the extstmg component management IS be1ng 

optlmtzed and expanded 

PJlN e_tj:_e_]'racjt 

lmt1ated m 2007, the "ProNetz" program bundles together 

Important strategic and economtc areas of actiOn m order to 

secure the long-term success of th1s busmess un1t The program 

1s adapted each year to meet current challenges ln order to 

explmt opportumttes and potential, "ProNetz" compnses e1ght 

top projects spannmg several diVISIOns For example, the 

"Chance und R1s1ko Umsatz" (revenues as opportumty and mk) 

proJect helps to secure and m crease revenues The ma1n focus 

IS on the further development of pncmg systems, manag1ng 

regulatory nsks and 1ncreas1ng revenues w1th ex1st1ng and new 

customers The "EFFIZIENZ IH' project a1ms to Implement the 

customized safeguardmg of Increases m productiVIty, above alt 

m 1nspect1on, mamtenance and fault clearance 
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DB Netze Stat1ons Our actiVIties are subject to vanous nsks, as elucidated m 

In the DB Netze Stations busmess umt, opportunities Will, m the R1sk report 1 For the 2012 hnanctal year, we particularly 

particular, be tdentlhed and realrzed w1th the "Next Stat1on" see the potentral for nsks relating to the susta.nabiltty of the 

project To th1s end, the proJect encompasses the further economtc recovery, especially 1f the soverergn debt criSIS 

development of our busmess model, customers and employees, escalates In add1t1on, the continued ttght ava1labrltty of 

innovattve productJOn concepts, as well as the efhctency and vehicles IS a entreat factor 

effectiveness of processes However, the Management Board bel1eves that DB Group IS 

well pos1t1oned to protect Itself agamst the current nsks We 

DB Netze Energy want to further strengthen our market pos1t1ons and dec1s1vely 

We want to continue to offer our customers a secure supply Implement our strategy We therefore believe that the overall 

of energy serv1ces m the DB Netze Energy busmess umt outlook for DB Group IS favorable 

Add1t1onal potential for opportumt1es are found, 1n particular, 

m offenng consultmg serv1ces for opt1m1zmg the technical 

effectiveness of energy procurement and d1stnbut1on 

The Management Board's overall 
statement regardmg the econom1c 
development of DB Group 

After the favorable development m the year under rev1ew, 

the DBAG Management Board antiCipates that DB Group w1ll 

contmue to post favorable development 1n 2012, even though 

the economic st1mul1 are l1kely to weaken dunng the year 

We expect weaker yet favorable growth rates 1n our relevant 

markets except for a1r fre1ght, 1n wh1ch we antiCipate a sl1ght 

recovery aiter the weak development 1n the year under rev1ew 

We Still expect to have excellent access to the capital 

market m an env1ronment of h1gh level of 1ssues from govern· 

ments and supranat1onal msmut1ons m the 2012 hnanc1al year 

After the favorable development m the year under rev1ew, 

we antiCipate a continued Increase m revenues at DB Group 

level and m all bus1ness un1ts based on our forecast for the 2012 

fmanc1al year Accordingly, we expect adJusted EB!T to Improve, 

too The exceptiOns are likely to be the DB Serv1ces and DB 

Netze Energy busmess un1ts, m wh1ch adJusted EBIT IS currently 

expected to decline 

1 Pagel)Jff 

FORWARD LOOKING STATEMENTS 

Tn1s nanJqemPrll 'P,JC'• trc•Jta•ns staten1PntS anJ forecasts puta~nmq to me future 

d(_•t'lopmt•ntcf DB G uup ItS hJSiness umts and •Hdl\ 1d1..dl compclme', These fore 

c<>cts a e e>tlm;J.tC'S m;. de oased 0•1•nfc n1.1\101 thJ\ was a/allilble <>t the Ct.H re.n 

1111' > P.c.tt•,ll rh•;;>lop'11Ult~ Jlld fl.''>l,!ts I'IJ) (hver()t' lrorn the lufrt'nt t>Xp('l\cltiOm 

1 or fl" n\k\ ,1\ prt'\Pfl!•'d 111 t.t(' R1sk r(•pr,, t .11 lll,ll!t or1 unmq 

IJB (,,,)'lP dot'~ no1 J\\t mP ~nr 1JI)lU.J,l'ICO 10 llpddtl.' Lh" ~tJil"Ticnts made 

"''th,CJt"ISrrallcl()irrwntl>.,l'll 
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AUDITOR'S REPORT 

We have audited the consolidated finanCial statements pre· determmat10n of the entitles to be mcluded m consolidation, 

pared by Deutsche Bahn Akt1engesetlschaft, Berlin, compns1ng the accountmg and consolidation prmc1ples used and s•gmh-

the consol•dated statement of mcome and the reconc111atton of cant estimates made by the management board, as well as 

the consolidated comprehensive mcome, the consol•dated bat- evatuatmg the overatt presentatiOn of the consolidated fmanc1al 

a nee sheet, consolidated statement of cash flows, consolidated statements and the group management report We beheve that 

statement of changes m equ1ty and the notes to the consoli- our aud1t prov1des a reasonable bas1s for our op1mon 

dated fmanc1al statements, together w1th the group manage· Our audit has not led to any reservations 

ment report for the busmess year from January 1 to December In our opm10n, based on the ftndmgs of our aud1t the con-

31, 2011 The preparation of the consolidated flnanc1al state· sol1dated ftnanc1al statements comply w1th I FRS as adopted by 

ments and the group management report m accordance w1th the EU, and the addrt1onal requirements of German commercral 

I FRS as adopted by the EU, and the additional requ1rements of law pursuant to §315a (1) HGB and give a true and fa1r VIeW of 

German commercial law pursuant to §315a (1) HGB are the 

responsibility of the parent company's management board Our 

respons1b1l1ty IS to express an opm10n on the consolidated 

ftnanc1al statements and on the group management report 

based on our aud1t 

We conducted our audit of the consolidated flnanc1al state· 

ments 1n accordance w1th §317 HGB and German generally 

accepted standards for the audit of flnanc1al statements pro­

mulgated by the lnst•tut der Wmschaftsprufer (IOW) Those 

standards requ1re that we plan and perform the audit such that 

misstatements matenalty affecting the presentation of the net 

assets, financ1al pos1t10n and results of operations m the con· 

sol1dated ftnanc1al statements 1n accordance With the applicable 

flnanc1al reportmg framework and m the group management 

report are detected wrth reasonable assurance Knowledge of 

the busmess act1v1t1es and the economtc and legal env1ronment 

of the Group and expectations as to possible misstatements are 

taken mto account m the determinatiOn of aud1t procedures 

The effectiveness of the accountmg-related mternal control 

system and the evidence supporting the disclosures m the con­

solidated flnanc1al statements and the group management 

report are exammed pnmanly on a test bas1s w1thm the frame­

work of the aud1t The audit •ncludes assessmg the annual finan· 

c1al statements of those ent1t1es mcluded m consolidation, the 

the net assets, flnanc1al pos1t1on and results of operations of 

the Group m accordance With these requirements The group 

management report IS consistent With the consolidated finan­

Cial statements and as a whole provides a suttable v1ew of the 

Group's pos1t1on and surtably presents the opportumttes and 

nsks of future development 

Berlm, February 28, 2012 

PncewaterhouseCoopers 

AktrengeseHschaft 

W 1 rtsc h af tspru fun g sg ese 11 schaf t 

Thomas Kreper 

W1rtschaftsprufer 

(German Publ1c Aud1tor) 

Ramer Kroker 

W1rtschaftsprufer 

(German Publrc Aud1tor) 
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CONSOLIDATED STATEMENT OF INCOME 

-- --- --
~ ~rou~~.E_~c~:::: l m!Uron 
P~v~nue~ 

l'l\Prllory fhdngPs ,.nd mtt•rna!ly prod be ('d ,md ( ~prr ahn d d\~C'I s 

Overall performance 
Otheroper,ltm{l mtome 

Cost of rnd 1 enal<, 

Personnel expe11ses 

Oep.ecmwn 

OthNoperatmg e~penses 

Operatmg profit (EBIT) 

Result from 1111estments accounted for u~mq the ,.,q Ill\ meth0d 

tJet mter est m come 

Other h'lanual rrsJ!t 

Fmanual result 

Proflt before taxes on mcome 

Taxt>s 0 I lriCOill(' 

Net proht for the year 

Net proht Jttnbutdbl•• to 

Sh<ltl-'hold('r~ d Deut~(he f.icn 1 A(, 

Mtn011ty tntNe~t ~ 

Eur,ltngs pet s'1are l (per s'l~rt> l 

undtluted 

dtluted 

ReconcthatJOn of consoltdated comprehensiVe m come 

Junlt"l,OllghDH31 Crntllwn 

Net !Jroflt fo· the year 

CHANGE IN ITEMS COVERED DIRECTLY IN EQUITY 

Changes rcsulttl'g frol'l cwt ('f1C f t 1 ansldltOn 

Shar!'holders of DeutSC'H- Bann AG 

Mmortty mtc•ests 

( ftanges rrsultl'l'J from matl<;.('t ,a[uatton of<~>! t'IIIIP~ 

lhanges, r~ultl'l!J from rn.1r .;('! Nlti.Jttort ot ( u;h flow h'.'c!gr~ 

( HAI "'O 'rJ '~" ~· 
tro> rlrJl't',-,rr,•m !fr,r'" r• 

NotE' 

(]) 

(J) 

il) 

tir) 

(5) 

(6) 

{f) 

t8) 

(9) 

(10} 

m) 

(ll) 

~har('of rcstilttto.>rn wll~ no trnpau on I het.tlv rw ~tall'niE'nt ftvrntnv•:~trnr tg rlUHIIltPd f•,r u•,t tg L'lPt'(Jilllt' nwt .. r,d 

Balance of result ttems covered directly In eqUity (before taxes) 

Change~ m d('f.:rrcd tuxo:> o.t ··~ult ttCtl'iUNC I'd dtrt>ttly 11\Njuttv tdltert.JX( s) 

Balance of result 1tems covered directly In eql.l1ty (after taxes) 

Comprehenstve mcome 

CcmtprehenstH' 1ncome Jtmbutable to 

Sh<tl eholdcrs of Detttscn(' B~"ll hoG 

M1nont y tnterests 

- -----------
2011 lOW 

- ------
37,979 3t•,4l0 

2 457 "} '107 

40,436 36,611 

3,062 3,120 

-20,906 19 31'1 

-13,076 -11602 

-2 964 -2,912 

-4,375 -4 092 

2,177 1,817 

19 11 

-840 -911 

3 -23 
-818 -917 

1,359 900 

-27 158 

1,332 1,058 

1,319 l 039 

13 19 

3 OJ 242 

3 07 242 

2011 7010 

1 332 1 0)8 

34 104 

35 91 

-1 

-6 10 

-25 131 

0 1 

3 246 

11 -40 
14 206 

1,346 1,264 

1,334 1,2)8 

12 26 
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CONSOLIDATED BALANCE SHEET 

Assets 

-(million 

NON ctJRRENT ASSETS 

Propr1 t\ pl~rll tlnd ('qUip ill\ oll 

!nl angrtllt> ,l~~rts 

ln\l'~lrnent\ .tLtounted for usmg the •q•ul y rrl''ihod 

khlil<:b!e for \dlt• lmarltJ,Jl.lSSPI\ 

Retef~at}[o>s i!•ld otht•r dS\CI <, 

Den>JII'te h'1~rltlalin<,t1111r1-'rlt\ 

Dt!l err I'll td ~ a~sN~ 

CURRENT ASSETS 

lnvemo•Jes 

Ava1l<:tble fo1 <ale hn<JnC!)l )s~ets 

T, <Jde recef>'ahlPs 

Other rC'Cf'I~Jbles and dSSets 

ra~ ecef>ahles 

De11~,lt!V'- fmanc1~l mst ument, 

Cash and c 1sh rqJI>alrnts 

Assets held fo1 sale 

Total assets 

Equlty and habJlltles 

-(mdl•on 

EQUITY 

Sl}hUllle!l Cil,J!Ldl 

Rr~erH!~ 

Note Dec31, 2011 

{B) 37,372 

(14) 4169 

( 1~1 579 

'11) 17 

11"1) 94 

r2L) 367 

U6} 1,461 

44,059 

(JR) 991 

IJJ J 

(J9) 4 094 

(19} 802 

UO) 46 

(21) 84 

U2) 1,703 

!23) 11 

7,732 

51,791 

Note -- ------------- - ---·- -- ---- -----"'="-" Dec31, 2011 

2,150 

5,384 

='c''="c'""'"'"'""c''"'"c'9<'-c---c--c-cc---cc----c~c---------------------------------------- --------"("'~"-' --------"c~ 
Equ1ty attnbutable to shareholders ofDeutsthe Bahn AG 

7457 

14,991 

Mlno111 y mterrsl ~ Ul) 135 

15,126 

NON CURRENT LIABILITIES 

Fl'l,mu,J debt 128) 16,367 

Otherhillllhti~S 129) 350 

DeiiV3tl1/f' flnJnCI<lllnstruments (21) 155 

Ret1rement f:Jeneht obllgatJ'Jns l 32) 1981 

Other p• OVISIOflS (jj) 3,375 

DPferred 1nco'11e (341 1,657 

Dderred tax liilbllltles fl6J 353 

2q,238 

CURRENT LIABILITIES 

Fl'lancf<;ldebL (2Bl 1,984 

T<.?de liabllit.es (291 4,312 

Other!iatJJ!Itles (.29J 3 004 

ra..: hab1!1t1E's (30J 200 

Drn~dl11!' fl'li"flCI<lllllst•umrnt~ C2U 34 

Other pro~ls1ons cm 2,235 

Defened lllCO ne ()4) 658 

12,427 

Total assets 51,791 
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Dec31,2010 

37,873 

4 !51, 

5]8 

63 

16? 

779 

l,47L 

4q,S30 

916 

),8!1 

840 

99 

96 
1,41) 

1&9 
7,473 

52,003 

DecJl 2010 

2 ISO 

5,37<1 

6 638 

14,162 

!54 

U,316 

16 394 

327 

88 

1 938 

3 /43 

1 895 

J/7 

24,762 

2 b9 

4 286 

5,109 

146 

92 
2 513 

620 

12,925 

52,003 



174 

CONSOLIDATED STATEMENT OF CASH FLOWS 

L~~!.~r.?u~h_Dec ll ::--~~~~0~1 
Proht befo•e t,tx<>~ 0'111K011lt' 

Dep• Pti,!UOrl on P• opt'rt'( plant ,mrt Pf.!ulprnPnt and illt.dngtbli> y,srt\ 

Wiilt' up~/Wr!lt' ctov n~j,rJ '10'1 u,•ra'1t [!llMirhtl a~',('t\ 

Re~ult ontJ,~po~al otpro,JNI y, pl,mt and N!U•P Tll'n1 "nd mtJ. 11Jib'r d~S( l'i 

Re stilt on d1~pO\dl of l1n.mc 1al .t~<,ei ~ 

Result on sale of consolidated rompil'liC) 

Interest a'1d d1.r1dend mcome 

lntNC'St expe 1se 

rore1qn currentv rPs.llt 

Result from 1nvrstmems <ltCOI..'"ltf'd lo• us111f) the eqwty rllt>ll'od 

Other non cashe"pensr>s? 1d 1•1come ' 

(hanges•nHwentOI\I'S recewa'1\esii•'IOotllf'l asse\s 

(ha:'~e: t!~llabJ!itiE.'S prO>ISIOI\5 and defr1 red Income J 

Cash genl!rated from operating activities 

Interest reCt'l.rt'd 

D1 icl<'nds a 1dnp1tdl rll'>lnhtrlmn n·c rnwd 

lntr1 est p.:ud 

RelmiHII~t'd (. ... )/p;:ud ( ) '"'"' O'l irl(Or!ll' 

Cash flow from ope:ratmg attlvrtles 

PrOtl!eds t orn di~~·o<,alof [)rOpf'riY pllrit er il--l '!l'•lj)rntnt lrld I 1\,Jnq, Jlf1 lS&~'I\ 

Pd}fll<>nts lorc<lpi!itiPX,Jf>fll:htl re' rn pro11rrtr p!Mlr ,l'ld ('QUI;;ll~' lt ,•nr< rn ,,, 11bk o~Wt< 

Proteed~ from lrl\t'~lmer•t grc~nt' 

P,lyflll'fltS torrepdrd mvt•~t TI<!'IIIJ <' 11\ 

PHJteeds from ~<lit ot lmJ•lcidl d~'€'1 ~ 

Paynwnts for purtllilSf'S of flnJntr21l Jsscts 

P•oteeds from s,,le of sh?rf'S m consoiH:htf'd com,J::lfllt less nc1 "'- 1 ~nd (('_,h equr <Jien,s dr\ crted 

Pai mems fQr iKQUISI\IQrl Qf sh« es 111 consol!dated corn,JJnll!" lP ss net vsll .. nd cush t'QUIV::lle ItS dCQlHrCd 

Pa,ments fQti1dt11tlOilS to 1wrstrmmts ;;:ccowtedfo us1nn theequll> method 

Cash flow from 1 nve.stm g act1Vtt1es 

Dr,tnbutron of prohts to shar('holdel 

Drstnbut!Qn of p1oftts to mmorrtv mterests 

Pa7 ments for hna Fee le,1>e ti?'ls~ctwns 

P oceeds lrom ISsue of bo1ds 

Payments for i._>dt•mplmn of bond~ 

ProcrE'd~ {ram ~l'd(', ill !o~ns 

P~ym('ll\s for redemptl'ln ?nd rrpuylllt'lll of ~('d('r al lo;ns 

P•oceed~ from llOrrowmgs and comm(' cw! p;>prr 

Paymt•nl~ I or \TlP rN1ernp1run of bonmvmu'i 1nd rmnrn('rUJ\ P<'P"f 

Cash flow from flnanctng actrvn!es 

Net changes r n cash and cash equ walents 

Cast1 and (dS'I equlvc~lent\ ,r\ ot ]an 1 

Changes Ill cash :and cas'l equ1• ;;rlents dt e to eh? 1<'JC'S 1.1 tl1e sr {',1" Qf eo •solidJI!On 

Changes 1'1 CJsh and cash eqJ~>alents due to cht t<"]es 111 ex<.h.Jn'JP rat(_ 

Cash and cash equivalents a:s of Dec 31 

( q "'~ "" t ~' • 

( Lt, I'J<l <'!l 'n lt < f' 

Note 

(22) 

''The other non-casfl exJensrs ~'Id mcome 1tern Includes thr add1trons to oti1rr pro.;1s1ons, thot v.er<.! up tO nvw melt drd m t.lr <.h<:nq~> 
111 \l.!bllnle'> and deferred rnwrne 1tem The,' e>.mu•, )'E."1r ; fHJUfe<o wPre ad!US, ed atcor drngly 

-- - - ------
2011 2010 

1,359 900 

2,964 :?,912 

0 0 

-19 16 

-3 -6 

7 -t 

-310 - JlS. 

1,149 1 225 

-2 20 
-19 -11 

521 601 

-363 -66S 

-1,340 - S'>t 

3,944 4,1U 

BB 62 

l 

-719 -780 

76 13 

3,390 3409 

261 ?9r 

-7482 - 6,861r 

4,932 4519 

-152 90 

172 " -2 0 

7 

-16 -1 622 

-3 
_, 

-2,283 -3,479 

-500 

-D -14 

-159 -212 

2 060 2,411 

-1,390 -1,000 

0 0 

-968 -48! 

246 244 

-180 -987 

-904 27 

203 -43 
1475 1 470 

5 3 

20 " 1,703 1,475 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

'"b 
scnbed 

---"(cmc'~""'oc"------- capnal 
As of Jan 1 7011 2,150 

- D!vEdt•nd payment<. 0 

! Other changes 0 

! Cornprehensrve rncome 0 

AsofDec31,2011 

-(mtUIDn 

As of jan I 2010 

- D1v1dend payment'S 

~ Ottwr lh~n<_ws 

! Cornprl'hen<,lvelncomt:>: 

AsofDec31,l010 

2,150 

'-ub 
>t11bed 
(Jltlll'\1 

2150 

0 

I) 

0 

l,ISO 

1) EQuitY caplt<tllnc\ude> drier red taxe:, 

Cap1tal 
reserves 

5,310 

0 

0 

0 

5,310 

(,Jplt,•l 
reserves 

S,UO 

0 

" 0 

5,:no 

RCSU\11 S ------ ---- -

Currency 
transla 

Uon 

0 

0 

JS 

42 

(VItCillY 
lltlrt\ld· 

t10n 

-91 

0 

0 

98 

7 

Fa1r value 
Fatrvalue valuauon 
valuation of cash 
of securr flow 
~~ hedgesJl 

14 38 

0 0 

0 0 
-5 -15 

• " 
u.suvu 

Farrv,dut• 
va!JJllon 
of SN.Ur) 

r.mvalue 
v,l)u,li!On 

of ras1 

11es n hedges 1 

6 - S'J 

0 [J 

0 0 

8 

" 
93 

38 

Equity 
attrlbut· 

able to 
Other share 
move Total Reta1ned holderof 
ments reserves earnmgs ~ 

5 5,374 6,638 14,162 

0 

-s 
0 

0 

Otllf'l 

4 

0 

0 

' 

0 _, 

Total 
reserves 

5,17t. 

0 

199 

5,374 

-500 

0 

-soo 
-s 

Equ1ty 
attr~hut· 

<lllleto 
shar@· 

Relo:llm!d holderor 
ea1mng> ~ 

s sg6 12 920 

I 039 

6,638 

0 

4 

1 238 

14,162 

Mrnority 
rnterest 

Total 
equity 

154 14,316 

-13 -513 

-18 -23 

12 -~·-;:;34::6 
us 15,126 

Mmonty Total 
mtere~t equ1ty 

146 13,066 

-14 -14 

'• 0 

26 --~·:::·':: .. ;: 
154 14,316 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

Segment reportmg 

jartl throuqh Dec 31 f nHLlwn 

V6 8AH'O 

t0~~_ll15T~'It_!: _ 
Ua SCHEN(tR 

-~6 ~~'!.."-R~•.!_O~~~-~- -"-"-"-"-'-" _ ---:;:;::!;'~"~' ---== _ __c<~O~O<~H~K~'-,-,-, 
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BasJC prmc1ples and methods 

FUNDAMENTAL INFORMATION 

Deutsche Bahn AG (DB AG), and 1ts subs1d1anes (together 

PRINCIPLES OF PREPARING FINANCIAL STATEMENTS 

The consolidated hnanctal statements are prepared on the basts 

of sectmn 315a HGB and 1n accordance With the International 

Fmanc1al Reportmg Standards (I FRS) as appl1ed m the EU and 

"DB Group") prov1de serviCes 1n the fields of passenger the1r mterpretat1on by the International Fmane~al Reporting 

transport, transport and logJstJcs, and operate an extens1ve lnterpretatmns Committee (IFRIC) The accountmg standards 

ra1l mfrastructure whiCh 1s also available to non-Group users have been consistently applied throughout the ent1re reportmg 

on a non·dJscnmmatory bas•s Whereas passenger transport penod w1th no changes compared With the prev1ous year 

and ra1l mfrastructure act1V1t1es are conducted pnmanly m the The flnanc1al year of DB AG and 1ts Incorporated subs1d1anes 

company's domestiC market of Germany, transport and logistiCs 1s the same as the calendar year The consolidated flnanctal 

act1vtt1es are conducted on a worldwide bas1s statements are prepared tn euros Unless otherwise speCified, 

There were no maJor acquJStttons m the year under rev1ew all hgures are stated m euro m1llion (€ m1lllon) 

W1th regard to the comparability of figures due to the 1n1t1al 

full-year tntegrat10n of Arnva wh1ch was acqwred at the end of 

August 2010, please refer to the sectton "Comparab1l1ty With the 

prev1ous year " 

DB AG, Potsdamer Platz 2, 10785 Berlin 1s an Aktlengesell­

schaft (JOint stock corporation), 1ts shares are held entirely by 

the Federal RepubliC of Germany (government) The company 

IS mamta1ned under the number HRB 50000 m the commemal 

reg1ster of the Amtsgencht (local court) Berlm·Charlottenburg 

DB Group has 1ssued secunt1es tn accordance w1th sect1on 2 (1) 

clause 1 of the Secunt1es Trad1ng Act (Wertpaplerhandelsgesetz, 

WpHG), these secunt1es are traded on organtzed markets 1n 

accordance w1th section 2 (5) WpHG 

These consolidated hnanc1al statements have been pre· 

pared by the Management Board, and Will be submitted to the 

Supervisory Board for the Supervisory Board meeting on March 

28, 2012 

a) Standards, revisions of standards and mtergre· 

tat1ons wh1ch are the subject of mandatory: hrst·time 

ctd_opJ:IOfl f_or I~Q.9rtmg_gerlocllo after janu~y.J.,_201.'! 

In the year under revrew, DB consolrdated hnanc1al statements 

took account of all new and rev1sed standards and rnterpreta· 

t1ons wh1ch are the subject of 1mt1al b1ndrng adoption startmg 

January 1, 2011, wh1ch are also relevant for DB Group and whiCh 

have not been the subJeCt of early adoption m prev1ous penods 

The changes to the standards have been recogmzed m accor· 

dance With the trans1t1onal regulations ln1t1al adoptton of these 

new regulations has not had any matertal Impact on the consoli­

dated hnanc1al statements They are set out m the foltowmg 

!AS 24 Related parr:v. Disclosures (rey1sed Noyember 2009, 

.a,Q.plicable for reRQI1!ng_genods starttng_jmr_y_l,..lQll) 

!AS 24 has been changed 1n such a way that public sector 

enterpnses have been partially exempted from certam d1s· 

closure obligatiOns The deflmtJon of a related party has also 

been spee~fled tn greater detail The standard has an 1mpact 

on related party d1sclosures 1n the flnancral statements of 

DB Group 
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!AS 32 Amendment of !AS }2, Emanqat Instruments Presen­

tation Ctass1f1catron of Subscqptmn RtghlL.{~ 

October 2009..__agpl1cable for remg_perrods startmg 

).illlii.Oly_l,_NU) 

!AS 32 governs the accounting treatment for subscnpt1on 

r1ghts whrch are denomrnated 1n a currency other than the 

functronal currency In the past, such subscnptron rrghts 

have been recogn1zed as derrvat1ve l1ab1lrt1es In future, such 

rrghts have to be classrhed as shareholders' equ1ty under 

certarn condmons Thrs has not had any materral1mpact on 

DB Group 

!FRS 1 Amendment of !FRS I 'Frrst·T1me AdoRtron of Inter· 

national Frnanqal ReRQ.Illng Standards I 1m1ted ExemlllJ.Wl 

of Frrst·T1me Adapters from Provrdrng..ramRarrson F1g~ 

rn Accordance Wjth !FRS 7" (~Jmy...l.QlQ.,~R.R.ll.: 

qble for reR..OI.1J.ng.nenod$ $tartlnQ.J.u.ly.J.,2QlQ) 

!FRS 1 has been modrtaed rn such a way that !FRS fust t1me 

adapters are exempt from the note drsclosure requrrements 

whrch were mtroduced m March 2009 as a result of the 

change to !FRS 7 Thrs ensures that the transrtronal regula· 

trons regardrng the applrcatron of the changed !FRS 7 are 

also applrcable for !FRS lirst·trme adapters Th1s has not had 

any rmpact on DB Group 

lm.proyements tq !FRS 2010 "Improvements to !FRS" (WJ..b.: 
ltshed May...l!liQ,.i!.Q.PIJcable for reQQI.lllJ.g_Rerrods startjng 

MY-l..lQlQLlM!!.arY..l.].Qll) 
"Improvements to !FRS 2010" IS a thrrd collectrve standard 

for changrng vanous !FRS lt contarns changes to s1x ex1strng 

IFRSs and one IFRIC These are essentially changes wh1ch 

are considered to be of a mrnor nature, such as the removal 

of rncons1stencres wrth1n the standards and clanlicatron of 

formulatrons wh1ch mrght lead to mrsunderstandrng The 

changes have not resulted 1n any major effects for OB Group 

!ERIC 14 Amendment of !ERIC 14 "The Ltmlt on a Defmed 

Benefit Asset, Mmrmum fundmg....lkgY!remems and Therr 

lnteraq1on Adyance Pav.ments for Mmrmum Eund109 

~wrements" (published Noyember 2009,_apphcab!e fqr 

te.JlQill.ngJ:;!erFods start1ng Jmry.J.,.l.Qll) 

IFRIC 14 has been changed rn such a way that companres 

wh1ch are subject to mm1mum fundmg requirements and 

whrch make advance contrrbutron payments rn order to 

fulhll these mrn1mum fundrng requrrements are permrtted 

to recogmze the bene lit arrsmg from such an advance pay­

ment as an asset Th1s has not had any materral Impact on 

DB Group 

I ERIC 19 Ext1ng.l.!.lilllng frnanqal I rab11Ftres With EQ.WlY. 

tnurumenrs (publrshed Noyemher 2009.....aR.Rircable for 

IeP.Q.LtJ.Dg_pe nods start 1 n g.JJ.l!y.J...21UQ.) 

I ERIC 19 governs the accounting treatment of so-called debt· 

for·equrty swaps Under such arrangements, a company 

partially or completely repays a linanclalllabiiFty by way of 

1ssurng shares or other rnstruments of shareholders' equity 

Thrs rnterpretatron ts currently not relevant for DB Group 

Q) Standards, rev1s1ons of standards and mteq~retatlons 

whrch had been adORted as of the regortlng date but 

which are not Y.et the subject of mandatorY. ado(!tion and 

e_arly_<!_t!QJ~:tro_n 

!AS 1 Amendment of !AS 1 'Presentatjon of FrnanCJal State­

ments Presentatron of Items of Other Comprehen:i!ye 

Income" (r..e.v.J..ie..dj.un.e....2.Qll,..applrcable for rell.O.U.LUg.~ 

iliWJ!lg_)JJly_l,_lQU) 

New regulatrons wrth regard to the presentatron of 1tems of 

other comprehensive 1ncome have been rntroduced With the 

amendments to IAS 1 The other comprehensive mcome IS 

broken down rnto rtems whrch are reclass11ied for recognr· 

tron rn the rncome statement (so·cal!ed recyclrng) and mto 

rtems whrch are retamed 1n shareholders' equity The change 

wrll have an Impact on the presentatron m the hnanc1al 

statements of DB Group 

!AS 12 Amendment of !AS 17 'Income Taxes Deferred Jax 

~Y. of UnderlyJng..A.s..s..e..ts( pqbljshed Qecember 2010, 

-'!R.QIIcable for reR.Q!!!.Qg_Rerlod$ starttngJa.n.!J.i!.!.tl..l.Ql.2) 

Accordmg to IAS 12, the measurement of deferred taxes 

depends on whether the ex1strng differences are realized as 

part of cont1numg use or as a result of a sale In the case of 

mvestment propertres rn accordance wrth IAS 40 whrch are 

measured at farr value, thFs change Introduces the refutable 

assumption that such d1fferences are realrzed by way of a 

sale The change currently 1s not relevant for DB Group 

!AS 19 Amendment of !AS 19 "Em121Q.yee Benefits"(~ 

jyoe 2011 ,.i!.R.PI!cab!e for reRQU.J.ng_pengds startmg_J.an.: 

1!2LY..l..I!l.U) 
!AS 19 has been extensively rev1sed The amendments wh1ch 

have been made range from fundamental amendments nght 

through to mere clarrlicatrons and reformulatrons One fun· 

damental amendment relates to the abolltron of the corndor 

approach used m DB Group for recognrzmg actuanal prohts 

and losses In future, actuarral prohts and losses must be 

recogmzed 1mmed1ately 10 other comprehensrve mcome 

The expected rncome from plan assets tn future w1ll be 

determrned as a component of net mterest rncome/ 

expenses usrng the Interest rate whrch rs also appl1ed for 
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d1scountmg the obl•gat•on There have also been amend· 

ments regardmg the recogmt1on of past serv•ce cost, the 

recognftton of severance payments and disclosures m 

the notes DB Group 1s currently assessmg the effects 

resultmg from future apphcatton for the consolidated 

financial statements 

!AS 27 Separate frnanqal Statements (published May~. 

a(lpl•cable for reR..QilJ.llg_penods startrngJa.n.u..a.r.y_j,...2.Qll) 

W1th the adoption of !FRS 10 and !FRS 12, the scope of appll· 

cat1on of !AS 27 IS hm1ted to the recogmtton of holdrngs 10 

subs1d1anes, associates and JOint ventures m the separate 
financial statements of a company We are assummg that 

there wtll not be a maJOr Impact for DB Group 

!AS 28 Investments 10 Assoqates and Jomt Ventures (R..L!..b..: 

l1shed May...2!lll.~f2.pl!cab!e far reP..QI.lillg_penqds starting 

]illlllillY...l..lll.U) 

With the adopt100 of I FRS 11 and I FRS 12, the scope of IAS 28, 

which was previously l1m1ted to associates, has been 

extended to mclude the appl!catJon of the equ1ty method to 

joint ventures We are assum1ng that there w1ll not be a 

maJor 1mpact for DB Group 

IAS 32 Amendment gf IAS 32 "f1nanqal Instruments Presen­

tatJpn Offsettmg Fmanqal Assets and Fmanc1a! I Jabdtttes" 

(pybhshed December 2011 ,_applicable for reP.Q.IllD.QJliU .. LQ.~ 

illLlill9JilllllillY...l.-'.!lll) 

The amendment has resulted m clanflcat10n of the cr~tena 

applicable for offsettmg hnanC!al mstruments The Impor­

tance of the current legal entitlement to offsettmg 1s em­

phas,zed m particular DB Group IS currently assessmg the 

effects resultmg from future appl!catton for the consoli­

dated flnanc1al statements 

I FRS 1 Amendment of !FRS 1 'f1rst-T1me Adppt!on gf Joter­

natjpna! Fmanqa! ReJl2U.ill.g Standards Severe HyR.!lli.D.fla.: 

qgn and Removal of f1xed pares for f1rst-T1me Adg~ 

( pybhshed December 20JO,_appl!cable for reP.PilJ.llg_~ 

illL!JJ]g Jl!ly_l • .lllll) 

As a result of th1s change, the references to the hxed date 

January 1, 2004, wh1ch had previously been Included In 

I FRS 1, were replaced by a reference to the t1me of the 

changeover to I FRS Add1t1onal appliCation gu1del1nes have 

been included, spec1fy1ng the procedure for presenting 

fmanc1al statements wh1ch comply With !FRS for SituatiOns 

m whiCh a company was not able to comply w1th the !FRS 

regulations for a certam penod because 1ts functiOnal cur-

r c :: ""·-... ' ~ 
("" .. J' • " q ... ft 

rency was exposed to severe hypermflatlon The change 

does not have any Impact on the fmanC!al statements of DB 

Group 

!FRS 7 Amendment of !FRS z "Fmanqa! Instruments Dtsdo­

sures Transfers of Fmanqal Assets" (puh!rshed Octpber 

2.0..l.Q.,_iR.P-l!ca ble fgr reP-..Q..W.D.g_Rerrods startr ng_J.uly__l,_20ll) 

The changes relate to extended disclosure obligations for 

transfers of flnanc1al assets They are mtended to prov1de a 

better understanding of the effects of the nsks retained by 

the company as well as the retamed or transferred nghts 

and obligations DB Group 1s currently assessmg the effects 

resulting from future appliCation for the consolidated hnan­

CJal statements 

!FRS 7 Changes to !FRS z "fmanqa! Instruments Q!sclg­

sures Offsgtt1ng Ernanqal Assets and f1nanqa! Lrabll(tles" 

( publ[shed December 20ll,_app1Jcable for reR.CllJ.D.g.o.en.o..d..5. 

illL!JJ]g_JiUll!Oly_l._llill) 

Th1s amendment relates to extended d1sc!osure obligations 

1n relat1on to the offsetting of floanCJal assets and hnanCJal 

habil•t1es OB Group 1s currently assess1ng the effects resulting 

from future appliCatiOn for the consolidated hnanclal state­

ments 

!FRS 9 Fmanpa! Instruments (publtshed Noygmber 2009L 

extended Octgher 2010,..JlRPI!cable for reP.OLtJ.ng_~ 

illLlill9.]iUll!OlY...l.~) 

The part of !FRS 9 published m November 2009 restates the 

class•flcatton and measurement of finanCial assets There 

w11l be only two measurement categones (amortized cost 

and fa1r value) In future, the ctass1hcat•on of finanCial 

assets w1ll be based on the busmess model of the company 

and also the charactemt!c properties of the contractual 

cash flows of the respective hnanoal assets 

That part wh1ch was extended 10 October 2010 governs 

the class1f1cat1on and measurement of finanCial liabilities 

The ex1stmg rules of !AS 39 have been taken over In th1s 

respect A change has resulted for hnanCJalllab!htles which 

are measured at fa1r value In the case of such liab!htles, that 

part of the change m fa1r value wh1ch results from a change 

10 the company's own cred1t nsk has to be shown 10 other 

result and not as proflt or loss 

lJ In Deu•rnber 201 l, the IASB prov1s!ondi!V OQStponed thetuT!e tit v.tuch the stJ.ndard come~ lntl) forte fmm januarv 1 2013 w j...;nuar}' 1, 2015 
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The rules regardmg the derecognJtJon of flnancJallnstru­

ments m IAS 39 have also been transferred unchanged to 

I FRS 9 

The IASB mtends to extend I FRS 9 to 1nclude new 

regulations for the 1mpa1rment of hnanc1al assets wh1ch 

are measured at amorttzed cost and hedge accountmg 

The change to I FRS 9 Will have an Impact on the recogm­

tJon of flnanCJalmstruments 1n DB Group 

IFRS 10 Conso!rdated Fmanctal Statgments (published 

M.ay_2QU~RPltcable for reR.Q.tlmg_penods start1ngJm . .:: 

l.liltY ... L2lll.1) 
IFRS 10 replaces the st1pulat10ns of IAS 27 regardmg group 

accounttng and the regulat1ons of SIC-12 regardmg the mte­

gratton of special-purpose veh•cles lt defines a umform 

control concept wh1ch w11l1n future be applicable to all com­

panies mcludmg speCial-purpose veh1cles As a result of the 

amendments, the assessment of the questton as to whether 

control can be exerc1sed over a group company wilt be 

much more Important 10 future We expect that there w1U 

be consequences ammg from the future appl1catJOD of the 

Stipulations on the DB consolidated financtal statements 

lffiS..l!_Jotnt Arrang~( publtshed Mav. 20ll,_ap~ 

.fu.t.te.ll2I.ll.ng_penods starting Jmy.J,..2..Q.U) 

I FRS 11 replaces the regulattons of IAS 31 and SIC-13 Unltke 

JAS 31, wh1ch diStiDgUishes between JOintly managed com­

panies, JOIDtly managed assets and JOint acttv1t1es, the only 

class1flcattons m future will be JOint ventures and JOint 

arrangements Because the classificatiOn cntena have 

changed, there may be effects on the DB consolidated 

flnanCJal statements The prev1ous optiOn available for the 

quota consolidatiOn of JOint ventures has been abolished, 

partners 10 a JOmt venture are reqUJred to apply the equ1ty 

I FRS 12 Disclosures of lntgrests 10 Other Ent1t1es ( gubl1shed 

Mav. 2011,__ap_nl1cabte for reR.QI11.Q.g_pgnods startmg_J.an: 

J.lilty...l.2l!U) 

!FRS 12 w1ll1n future prov1de un1form regulatiOns for the 

disclosure obligations for consolidated accountmg This 

covers the disclosures regardmg subs1d1anes, wh1ch were 

previOusly regulated m IAS 27, the disclosures concernmg 

JOintly managed compan1es and assoc•ates, wh1ch previously 

were mcluded 10 IAS 31 and IAS 28, as well as disclosures for 

structured compames (special-purpose vehicles) The dis­

closure reqUirements are extended m thiS way We expect 

that there will be consequences ans1ng from the future 

application of the st1pulattons on the DB consolidated 

flnanc1al statements 

!FRS 13 Fair Value Measurement £publ1shgd May__2_QU, 

QP..P it c a b le for re R..QI11ng_p en ads st a rt1 ngJan.u..a.r.y....l,.lQJ..l) 

I FRS 13 wJtlln future define umform gutdelmes for measunng 

fa1r value and also the necessary disclosures 10 notes for fa1r 

value measurement Th1s IS only concerned with deter­

mlnmg how fa1r value can be properly measured The ques­

tiOn as to the time at wh1ch somethmg has to be measured 

at fa1r value does not form part of the standard The disclo­

sures m the notes will be extended DB Group IS currently 

assessmg the other effects resulting from future application 

for the consolidated flnanc1al statements 

!ERIC 20 Str[Q.ptng Costs 10 the Production Phase of a Sur­

face Mtne (Q.ubl[shed October2011,_gppl[cab!e for rem1J.D.g 

penods starting Jmy_l,_1QU) 

IFRIC 20 governs the recogmt1on of stnppmg costs m the 

productiOn phase of a surface mme We are assummg that 

there w1ll not be a maJor Impact for DB Group 

method ThiS wlll not have any effects on the DB consol1- STRUCTURE OF THE BALANCE SHEET 

dated hnanc1al statements because JOint ventures are AND THE INCOME STATEMENT 

already mcluded at equ1ty m the consolidated hnanc1al Assets and habil1t1es are stated m the balance sheet e1ther as 

statements current or non-current 1tems Assets and liabilities are class1hed 

as current 1f they are realized or due Within 12 months after the 

end of the reportmg penod The structure of the balance sheet 

takes account of the requirements of the ord1nance relatmg 

to the structure of the flnanc1al statements of transport com­

pames The 1ncome statement uses the structure of the cost 

summary method 
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PRINCIPLES UNDERLYING THE CONSOLIDATED 

FINANCIAL STATEMENTS 

Comjlarabihty With the J!t~YJ~.<lt 

After due cons1deratron rs grven to the fotlowmg ISSues, the 

hnancral mformatron presented for the year under revrew 1s 

comparable With the fmanc1al mformat1on for the prev1ous year 

Chonges m the scoQe ol conso/ldouon 

For the year under rev1ew, changes 1n the scope of consolida­

tion, and 1n particular the acqws1t1on of Amva m the prev1ous 

year, have resulted m hnanc1al mformatron m the balance 

sheet, the mcome statement, the cash flow statement as well 

as segment reportmg wh1ch IS not directly comparable w1th 

that of the prev1ous penod Detailed 1nformat1on relating to 

these acqu1s1t1ons as well as explanations concernmg the other 

transactions are set out 1n the sect1on "Changes 1n the Group " 

Changes Ill segment ollotatiOrJ 

W1th effect from January 1, 2011, the domestrc compames of the 

OB Bahn Urban segment were allocated to the DB Bahn 

Reg1onal segment, and the 1nternat1onal compames w11t be 

allocated to the DB Arnva segment The mternatlonal regional 

transport act1v1t1es of the former DB Bahn Reg1ona\ segment 

have been transferred to the DB Amva segment The prev1ous 

year hgures have been adjusted correspondmgly The DB Bahn 

Urban segment w1tl no longer be appl1cable Other changes 

whrch were made m segment allocation were ms1gnrhcant 

r ,, ~ .r., -, "', 6 

r " ' 'J 

The presentation of segment 1nformat1on based on operating 

segments and also the presentation of mformat1on based on 

regtons have been restructured and extended m the year under 

rev1ew The disclosures regardmg Items m the mcome state­

ment has been contmued up to the operatmg proht after 

mterest, and the d1sclosures regardrng segment assets and 

segment liabilities have been replaced by the breakdown m 

cap1tal employed 

Consolidation methods 

gl ConsolldattoJJ r.llilJS.l~ 

DB AG and all compantes (substdtanes) whose flnanctal and 

busmess pohcy can be determined by DB AG are fully consoli­

dated m the consoltdated fmanctal statements of OB AG They 

are mcorporated m the conso\rdated fmanc1al statements at the 

pomt at whtch DB AG acqwres the possibility of control At the 

subs1d1anes, 'control" IS defined usuaUy as a Situation m wh•ch 

DB AG directly or md1rectly holds a maJOnty of votmg rights 

Even 1f such a maJOnty does not ex1st, the cntena of "control" 

are sausfled 1f DB AG IS able to control more than hatf of the 

votmg nghts as a result of a votmg nght agreement, to deter­

mme the hnanc1al and bustness poltcy of the subsidiary m accor· 

dance w1th the arucles of mcorporat1on or an agreement, to 

nommate or d1sm1ss a majonty of the members of management 

and/or supervisory bodies or control a majonty of votes on the 

occas1on of meetmgs of the management and/or supervisory 

bod1es The reference date for determ1nmg the po1nt at which 

a company IS taken out of the scope of consolidatiOn Is estab· 

Changes Ill 1ecognmon hshed on the bas1s of the trme at which the poss1brhty of control 

The reversal of the difference shown under deferred Items termmates 

between the nom1nal value of Interest-free loans granted by the For the purpose of unrform accountrng, the afhl1ated cam· 

Federal Government and the present value of such loans has pan1es have appl1ed the accountmg gwdelrnes of the parent 

been umformly shown m other operatmg 1ncome s1nce July 2011 company 

Th1s had previOusly been recogmzed marnly rn net rnterest Cap1ta\ IS consolidated m accordance With the acquisition 

mcome, and only a small amount has been shown under other method 1n lme w1th !FRS 3-4 

operating rncome The purpose of thiS change IS to harmomze M1nonty mterests m the shareholders' eqwty of subs1d1anes 

the recogmt1on process lnterest·free loans also mclude a sub- are shown separately from the shareholders' equ1ty of the 

s•dy for mvestments prov1ded by the Federal Government m the Group shareholders The extent of the mmonty Interests IS 

amount of the mterest whiCh 1s not Imposed 1n relation to the calculated as the mmonty Interests appliCable at the pomt at 

amount of the loan Th1s benefit IS essentially of an operating wh1ch the subs1d1ary was acqu1red and also that proportion of 

nature, as 1ts purpose IS to encourage mfrastructure capital the change 1n the shareholders' eqwty of the subs1d1ary stnce 

expenditures and enables the corresponding prOJeCts to be the acquisition attnbutable to the th1rd party Pro rata losses 

detailed economrcally The t1me of the change 1s attrrbutable to attnbutable to the m1nonty Interests whiCh exceed the mmonty 

diSCUSSIOns w1th the Federal Network Agency regarding the Interests 1n the shareholders' eqUity are ascnbed to the share-

adequacy of mfrastructure returns The prev1ous reversal, wh1ch holders' eqwty of the Group shareholders, unless the external 

has been constant m terms of effective mterest rates and wh1ch shareholders have a btndmg obllgat1on to absorb such tosses 

mcreases over a penod of t1me, has been replaced by a reversal and are economiCally and hnanc1ally m a pos1t1on to do so 

WhiCh IS based on the deprec1atron 
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Internal l1abillt1es wtthm the Group as well as expenses and 

mcome and mtercompany results between fully consolidated 

compames are completely el1mmated 

In excepttonal cases, compan1es In whtch DB Group holds fewer 

than 20% of the vot1ng nghts are classtfled as associates and 

recogntzed usmg the equity method Despite such a low share· 

holdmg, a major mfluence 1s deemed to ex1st m such cases, for 

f}l Busmess comblllOtJOil!i Instance as a result of vanous nghts of codetermlnatton m 

All subsldtanes acqutred after December 31, 2002 have been major tssues of busmess pol1cy or because members of manage· 

consolidated usmg the acqu1s1t10n method under I FRS 3 ment are appomted by OB Group 

Accordmgly, the acqu1rer shall measure the cost of a busmess jomt ventures and associated compames are accounted for 

combmat1on as the aggregate of the fa1r values, at the date of usmg the equ1ty method Alternatively, they are valued m accor· 

exchange, of assets g1ven and llab1llt1es Incurred or assumed dance wtth I FRS 5 1f the shares are class1fled as ava1lable·for·sale 

The acqutred tdent1flable assets, liabilitieS and contingent l1a· As part of the process of account1ng for part1ctpat10ns usmg 

b1l1t1es are valued under JFRS 3 With the1r fa1r value at the date the equ1ty method, shares 1n associated compan1es and JOint 

of acquiSitiOn, 1rrespect1ve of any mmonty mterests Alterna- ventures are shown at cost m the consolidated fmanc1al state-

tlvety, acqu~red long-term assets or groups of assets wh1ch are ments, adjusted for the related changes 10 the net assets of the 

class1f1ed as available-for-sale m accordance w1th I FRS 5 are assoCJated company and JOint venture and any 1mpa1rments 

shown w1th their fa1r value less costs to sell resultmg from the 1mpa1rment test Any pro rata losses attnbut· 

Any difference between the purchase costs of the busmess able to DB Group wh1ch exceed the total mvestment m the 

combmat1on and the acqu~red assets valued at fa1r value 1s associated company or JOint venture, cons1stmg of the amor-

shown as goodwill If the purchase pnce IS lower than the fa1r t1zed equity hgure as well as other long·term receivables, are 

value of the acqUired assets, the difference IS shown 1mmed1· not recognized, unless DB Group has taken on correspondmg 

ately m the mcome statement obl1gat1ons or made payments 

M1nonty mterests are calculated on a pro rata bas1s from the Any positive d1fference between the cost of the purchased 

assets, hab1ht1es and contingent obl1gat10ns valued wnh the1r shares and the pro rata assets acqUired at the pmnt of purchase 

fa1r value and valued at fa1r value constitutes goodwill, whiCh rs contamed 

The acqu1S1t1on and sale of shares m an already fully m the amortized equ1ty hgure and IS thus also subject to the 

consolidated company which does not result m a change of 1mpa1rment test If the purchase prtce 1s lower than the fair 

control 1s shown dnectly 1n equ1ty w1th no Impact on the value of the pro rata assets whteh have been acqu~red, the 

1ncome statement There have accordingly been no changes to difference 1s taken 1mmed1ately to the mcome statement 

the carrymg amounts of the assets and habd1t1es recogmzed Intercompany results attnbutable to transactiOns with 

from such transactions associated compan1es or JOint ventures are el1mmated on a pro 

rata bas1s 

fLfOII1t ventures and msourJ1Pd__,Jl!..UflP!lles 

joint ventures are defined as compan1es wh1ch are managed by 

DB AG JOintly wnh another party e1ther directly or md1rectly 

Associated compan1es are deflned as equ1ty partiCipatlons 

for wh1ch DB Group IS able to exerCise a maJor Influence on the 

fmanctal and bus mess pol1cy MaJor Influence IS normally defined 

as a Situation m wh1ch DB AG d~rectly or 1nd1rectly holds 20 to 

50% of the votmg nghts m these compames and the related 

assumption of assoCiation IS not refuted 

Quota consol1dat1on IS not applicable m DB Group 
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Changes m the Group 

g) Subs1d1anes 

Movements m the scope of consolidation of DB Group are detailed 

m the followmg 

German Fore1gn Total Totill 
-Number 2011 2011 2011 2010 ------ ------ -------
fUlLY CONSOLIDATED 
SUBSIDIARIES 
Asoljanl 169 691 860 579 
Additions 10 11 J35 

Addition due tochanqes m 
type of mcl ·~1on 0 I 5 

DISf)OSill~ 27 43 70 58 

D1S[)O~tll dtlt' to rh,•ngt>> 1'1 
type Of lllciUSIOrl 0 0 0 1 ------ ------ ------AsotDec31 143 ... 801 '"' 

The mam transactions are detailed m the followmg 

On November 4, 2011 (ctosmg ), OB Arnva acqu1red 100% of 

the shares 1n Grand Central Grand Central offers ra1l l1nks 

between London and the Northern English c1t1es of Brad· 

ford/Hahfax and Sunderland After December 31, 2011, the 

company has been mcluded 1n segment reportmg 10 the 

DB Arnva segment 

W1th the agreement of July 19, 2011 (wh1ch became legally 

valid on October 12 2011), DB Schenker Log•st1cs acqu1red 

100% of the shares in the jean Heck Group Th1s acquiSition 

•s a fre1ght forwarding company wh1ch IS res1dent m hve 

locations and whiCh ma1nly operates m the fields of mter· 

nat1onalland transport, break-bulk d1stnbut1on and logis­

ticS In segment reportmg, the company has been shown 

m DB Schenker LogiStiCS segment smce November 30, 2011 

On June 24,2011, DB Schenker Ra1l Deutschland AG mcreased 

Act1v1t1es 1n connecuon With the production of 1nstallat1ons from 1ts stake 1n COBRA by a further 2%, and now holds 51% of 

track mfrastructure are to some extent earned out m the form the shares Th1s company prov1des mternat1onal tram ser-

of Gesellschaften burgerhchen Rechts (company constituted v1ces over the Montzen route between Antwerp, Kmkem· 

under CIVIl law) (common proJeCt units) These common proJeCt po1s, Zeebrugge and Chatelet m Belg1um, and Aachen-West 

units are term mated when the particular project IS completed or Cologne-Gremberg m Germany In segment reporting, the 

They carry out the1r bus1ness actiVIties mamly over a penod of company has been shown m the DB Schenker Rail segment 

between one and hve years Because these common proJect s1nce June 30,2011 

umts are assessed mamly as JOintly conducted actiVIttes, they The costs of purchase and the fa1r value of the acquired net 

are not fully consolidated assets are shown m the followmg (cumulatively) for all changes 

As was the case 1n the prev1ous year, all subs1d1anes are m the scope of consolldatton All purchase pnce allocations for 

consolidated acquiSittons 1n the penod under rev1ew are consistent w1th 

I FRS 3 Goodwill ts to a large extent substantiated by the syn-

ADDITIONS OF tOMPANIF"S AND Pi\Rf<, OF COMPANIFS ergy effects expected for the period after the acqUISitiOn In 

Overall, a total of € 18 m11l10n was spent on company acqu1s1- additton, a considerable proportiOn of goodwill IS attnbutable 

t1ons m the year under rev1ew (previous year € 1,929 million) to assets wh1ch are not el1gtble for recogn1t1on under JFRS 3, and 

The additions to the scope of consol1dat10n compnse fwe m particular the employee base, market access and the future 

compames wh1ch were newly established m the penod under revenue potential The goodwill iS calculated as follows 

rev1ew, the acqu1s1t1on of all shares m GCRC Holdmgs L1m1ted 

(referred to m the followmg as Grand Central), York/Great thereof 

Bntam, as well as the acqu1s1t1on of all shares m jean Heck 

Eupen, Transports et Logtstlque SA (referred to 1n the followmg 

as jean Heck), Eupen/Belg1um 

The add1t1ons result1ng from the change 1n type of mtegra­

tJOn compnses the acqu1s1t1on of further shares m Comdor 

Operations NMBS/SNCB DB Schenker Ra1l N V (referred to m 

the fol\owmg as COBRA), Brussels/Belg1um, wh1ch prevmusly 

had been accounted for us1ng the equity method 

- [1mlllon 

PURCHASE PRICE' 

Pa ments 

... Outst.lndrniJpilyrncnl~ 

Total (Ompen~atton 

+ fc11tVdlueofsht~remcQulty 
cap1td! held b(':tQr .. il.<.quls1l10n 

- hw valu" of nf't assrt ~ 
acqUJred 

Goodwill 

thereof thereof 
~ COBRA jean Heck 

18 0 6 

Grand 
Central 

12 
__ 1_o ___ o ___ o _____ ,:::o 

28 0 6 22 

0 0 

--'-' --- --1 -----''::' 
1 0 0 
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The purchase pnce negot1attons dunng the course of the acqui­

Sition of Grand Central resulted m the agreement of contingent 

purchase pnce components wh1ch tngger add1tronal payments 

to the vendor dependrng on the fulfltlment of certam future 

cond1t1ons The agreement compnses five components A pay­

ment of € 3 0 mrlhon becomes due rn the year 2014 rf the ofhcral 

approval for operatrng the current routes IS extended beyond 

PURUiAS: 1-'RlCl A._LOCAT ION tOBRA 

The acqurred net assets are broken down as follows 

f rrit!ltvn 

Pro pert; ,JI<:nt and eqlllp'l era 
Tr~de recc~>rablr>s 

Otlwr rt'CC!lill)ICS <l'1d <l"Sf''5 

Carrymg AdJUSt 
amount ment 

0 0 

9 0 

2 0 

Fa1r 
value 

0 

9 

2 
the year 2016 An extensron has been assumed for the purpose t 1~ha acl$l•c 1 u 1 vatc~ts 5 0 
of calculatmg the purchase pnce, and th1s future payment has 

accordingly been recogmzed m full as a l1abtl1ty A maxtmum 

payment of € 6 0 million becomes due m June 2012, and a fur­

ther max1mum payment of € 18 0 million becomes due m June 

2013, tf the revenues of each precedmg year exceed a specttic 

threshold If revenues fall below a spectlic threshold, no pay­

ments have to be made Wtthm thts range, the respect•ve 

amount to be pa1d nses proportionately m l1ne With revenues 

Based on revenue plannmg, a payment of € 4 4 mtltton has been 

recogmzed as a l•abiltty for the year 2012, and a payment of 

€ 2 3 mrlhon has been recogmzed as a l1ab1ltty for the year 2013 

A further maxtmum payment of € 9 0 m1lllon becomes due 10 

Assets 

lrabtllttes 

th( r>oft((D'J 1 ,(•dnmtmg(•nt 
(,1ilillt<~5 !O<JC(Cidil lCe l!l.!tn lfR\ ~ 

Net assets acqurred 

Pr rch?<cprr::cp1rd!n~ash,1 rlcasl1 

Inflow of cash and cash equtvalents 
through transac:tron 

--------16 0 16 

13 0 13 

13 0 13 

0 0 0 

2 0 2 --------1 0 1 

0 0 0 

0 5 --------
5 0 5 

June 2014 tf the cumulattve revenues of the previOus two years Compared wrth the purchase pnce allocatiOn shown m the 

exceed a defined lrmrt Wtthtn a certam range, the payment nses mtenm tinanctal statements 2011, the figure shown for the 

proportionately rn lrne With the revenues A further max1mum other lrabtltttes has tncreased by € 2 mrll1on Thts means that the 

payment of € 12 0 mtllton becomes due tn June 2014 1f the reve- acqutred net assets have decl1ned from € 3 m1llron to € 1 mtlhon 

nues of the prevtous three years exceed a defined l1m1t 50% of There have been no changes to the amount recogmzed for 

the revenues rn excess of thts threshold are patd out to the goodwrll 

vendor up to the above-mentiOned maxtmum amount Based on As part of thts gradual acquts1t1on of shares, the cash and 

revenue planning, tt has been established that the mrntmum cash equ1valents of the company (€ 5 m•llton) have also been 

thresholds wtll not be attatned rn the two above-mentioned see- recogn1zed tn DB Group for the tirst t1me 

nanos, and no payments have therefore been assumed The farr value of the trade recervables rs € 9 m1lilon, th1s 

figure does not tnclude any tmpatrments 

lf COBRA had been m eluded rn the DB consolidated finanCial 

statements as of January 1, 2011, DB Group would have reported 

addtttonal revenues of € 12 m1ll10n and an add1t1onal net proht 

of € 2 mrllion 

After betng rmttalty consolidated, COBRA has generated 

revenues of € 12 m1llton and a net profit of € 0 mtltiOn 
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PURCHASl PHI([ ALLO( A liON JEAN li[[K 

The acqu1red net assets are broken down as follows 

---- -- --
Carrymg AdjUSt- Fan 

- fmlll1on amount ment value 

P•openy plant ?nd t'ClJ..Ipment 5 3 8 

lntanq•ble ~ssets 0 0 0 

5f)ares 1n r•westrne.lts :>ccoJnted 
for ll\!rl9 th<2 equ!l) rnel rwd 0 0 0 
Trade rt•celv.tblt•> 4 0 4 

Oiht'f reCt'IVclble~ and a~)t'l~ 1 0 
( 1sh <Jnd rttVI t'QtJiv,tlunt~ 0 0 0 

Assets 10 3 13 

rh,anr~aldebt 4 0 4 

Otherhabilltlo~·\ 0 3 

Deferred til¥ liillllhiiC5 0 1 --------
Liabilities 7 8 

thereof IC'COgOI~t'd (0'1111\r)ePt 
U.ibil!tle~ m dll ord lll! I' with tF K\ 3 0 0 0 

Sharr c.f th1• d par lit>> 0 0 0 
Net assets 3 2 5 

S'lare of DB Group 1n 'le, o.ssrts be for(' 
<~rq ••<;ltlon 0 0 0 --------Het assets acqUired 3 2 5 

P,1, chase pncr p.11d 11 cash and 
Ci!Shf'l'jUIVillents 6 0 6 

C 1>h and td\h NjUivat.•ol •, ,1( q 11'( d 0 0 0 -------- --------Outflow of cash and cash equ1vatents 
through transactton 6 0 6 

The fa1r value of the trade receivables IS € 4 mtll1on, mcludmg 

1mpa1rments of € 0 2 mtll1on 

We expect that some of the goodwill w1ll not be allowable 

for 1ncome tax purposes 

If jean Heck had been mcluded m the DB consolidated hnan· 

ctal statements as of January 1, 2011, DB Group woutd have 

reported additional revenues of € 3 9 m1ll1on and an add1t10nal 

net proht of €- 0 2 m1ll1on 

After bemg m1t1ally consolidated, jean Heck has generated 

revenues of € 1 m1l11on and a net proht of € 0 mtlhon 

l" !,. .. , •"' ~-
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r'URCI!AS!:: PR ILE ALLOC!d!ON GRAND CENTHAL 

The acqu1red net assets are broken down as follows 

-------- ------~~-------

Carrymg AdJUSt Fa1r 
(million amount ment value 

Proper!< pla·n and~qutpmrnt 3 -1 2 

lnu•lq•..,le d!>~,_·ts 0 30 30 

l ••• t''110>!('_ 0 0 0 

lr a <'le recel>ilh'r~ 0 1 

Other 1 ('N'Ivabtes and "ss&t- 0 7 

CNh 'iH'\tl tash '"~'"1'-<lk•.nts 2 0 2 

Dlfe, rf'dt:>x ilSH'b 0 9 9 --------
Assets 13 38 51 

r 'l>ll<!,lld<'lt 10 0 10 

Ot!w 11<1b l>t•l'~ 9 0 9 

O,lw prov1~1ons 0 3 3 
Dttf'rrt•dt,'>: 11.1 lilt I"~ 0 7 7 --------
l!ab1htles 19 10 29 

tht f'C f P<OQ'I l<.d tontlnQ< nt 
hab1liti<'S 111 ill COld 11'"(' ¥v 1th IFW': 0 0 0 

)' Mf'0ft1J d0UI\I('S 0 0 0 
Net<tssets -6 28 22 
'l"•'fPil' !'B (, 'lllp '1 ,,,, ;>~~nts 

beforr 1C(.llil~ltltlll 0 0 0 --------Net assets atqu1red -6 28 22 

PL> cha>e rmce na1d 10t1sh a 'Id 
tasll eqtJI,<alents 12 0 12 

C:tsh a'lcl cas!! c:q•HvJI,•nt:. Jcq '"' 2 0 2 --------Outflow of cash .1nd cash equtvalents 
through tnm!.action 10 0 10 

The fatr value of the trade receivables IS € 1 m1tlton, th1s hgure 

does not Include any 1mpa1rments 

If Grand Central had been mcluded m the DB consolidated 

hnanc1al statements as of January 1, 2011, DB Group would have 

reported adchttonal revenues cf €. 25 mtlllon and consolidated 

net m come would have been € 20 mlltton lower 

The d1sposals from the scope of consolidation relate to 51 

mergers as well as llliqutdatlons and etght sales The sales 

generated a cash mflow of € 7 mtll1on 
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The fol!ow1ng table shows a summary of the effects on the 

consolidated mcome statement resulting from the changes m 

the scope of consohdatton wh1ch have taken place compared 

With the prev1ous year penod 

-Cm1lhon 

Re>erwe; 

ln~entory tftangt ~ .md 1o1te1 n~tlly 
p1 oduted and capJtahzed <lSl('t~ 
OveraUpe lormanci' 

OthPropeJatmg nro'lW 

(ostotm11(rl~h 

Per~on•u.•( I:'J(fl(''ISt'~ 

OrprectltiOn 

Other opnratmg l'\PPI1>C'> 

Operatlog profit (EBIT) 

R(',\ilt [rornHI>hlment<. auo1m1e,l 
fer us1ng the equity method 

Net mt!'!I('Stlnc.ome 

Other ftnant1~l rr%1L 

FmanCfalresult 

Proflt before t<~xes on income 

Taxes O'l1nronw 

Net profit for the year 

OB Group 
)an 1 

through 
Dec31, 2011 

37979 

2,457 

40,436 

3,062 

-20 906 

-13,076 

-2,964 

-4,375 

2,177 

19 

-840 

3 

-818 

1,359 

-27 

1,332 

thereof due 
to changes m 
scope of con 

solidat1on 

2 025 

4 

2,029 

74 

-684 

-944 

-97 

-290 

88 

2 

-8 

-9 

-15 

73 

-13 

•• 

Amounts due 
to d1sposals 

tram the 
scopeotcon 

solidatJon 

-3 

0 

-3 
-19 

1 

1 

9 

-10 

0 

0 

11 

11 

1 

0 

The revenues of € 2,025 m1ll1on resultmg from add1t1ons to the 

scope of consol1dat1on ma1nly relate to Arnva wh1ch was acqu1red 

m the prev1ous year (€ 2,001 m1ll1on, for January to August 2011) 

In add1t1on to the deprec1at1on reported for add1t1ons to the 

scope of consolidation (€ 97 million), further depreciatiOn of 

€ 50 m1l11on has ansen 1n relat•on to the Arnva customer and 

franchise agreements for January to August 2011 

The figures shown for d1sposals from the scope of consoli­

datiOn ma1nly relate to Schenker L1bya for Transports and Ser­

VICes, Tnpoli/Libya, wh1ch was sold m the prevmus year 

bj_jomt venwres ond assoCiated compames 

German Fore1gn Total Total 
"lurnlwr 2011 2011 2011 2010 ---------

JOINT VENTURES 
ACCOUNTED FOR USING 
THE EQU!TV METHOD 

.l...~ol j,Jn 1 12 14 26 19 

Adf'll<l11t\ 0 0 0 7 

Addltl(lll n'J(' lo di,''•UP~ 
1 , t fP(' ot •rdu~u;q 0 0 0 

01\po~.th 0 0 

01~ 11<:-~.tl duC' H) chang( s 
l•l)'peolo1c!U-•D1 0 0 0 --------------------As ofDec31 u 13 2S 26 

1\SSOCIAT£0 COMPANIES 
ACCOUNTED fOR USIN(o 
THE EQUITY METHOD 

An.f],1 11 63 59 122 103 

AdditiOJ,, 0 4 4 24 

Addltl<:-•1 clur to en~ "es 
l,i!ypt'(l[ ll(IU') () 1 0 0 0 4 

DIS'JOSJ!s 3 4 s 
tJIS')OSil! due to C'1<lo1')t'S 

1•1 lfp!'ot E'\( lus•c. 0 4 

-------------------As of Decll 60 " Ill U2 

The add1t1ons to JOint ventures and associated compantes 

cons1st of four ( prev1ous year 31) compames w1th total costs 

of purchase of € 182 thousand 

The followmg selected hnanc1al data are prov1ded for the 

maJor assoCiates and JOtnt ventures, thiS mformat1on has been 

taken from the consolidated fmanCJal statements or the annual 

fmanCJal statements of the relevant compames for the penod 

ended December 31, 2011 
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AGGREGAHD FINANCIAL llAIA 

------------~~---~ ----- ------ --- - -------~---

;..-;.o!Oet31-tmllllcn ------------­
JOINT VENTURES 

Aqu<lbu~B' H~er.-.nJt't.'!lfl'i!!Nt•t• er! a His 1 ' "' ;, 

AJN /•uto lermmat Nt•us' GrnbH & Ct> K(,, Nt' J' s '' 

L0ndm1 Overg•tlllnd RaJI rlpNltiO!lS [ Hrllt~d, 
londcmt(,re,lt Br•t ~~ 1 •I 

PKVPianungsyr~f''lsch,llt ~IJmL•IHNtPr Vc• !<Ptl! 
DUt·bu•qmbH Du1sbu•q •'• 

ASSOCIATED COMPANIES 

I'LSTOM Lokomot1ven Ser• rf (, 1 bll, 5trlld?l ~ ' 

ITS A1r Transpo1 t Ser• IC!' AI~ lu IC"l /:::,vntzrrl,~nd"' 

Autoport [rnden Gmhll Em den 

Barraqueuc SGP<; SA Lt'>bon ,'Por t·•~.:ll ~• 

BLS CargcAG Bern;<;v.,urrland '' \, 

Bw~uhrjJ.1rl<.Srr>t1U! (,rnhH Troto;d,rf 

(rntrt>bus Hrld>'lg•, l llHLed, lPICPSlf" ''''t'<il B ltJm 

lornamer Jc•rnwlalOoJt,nunrl (,,rJbl! DNlr Hllld' 

CT~ ( ontame ll••rmriJI (,r>Jbf1 Rlwm ~<'( llnd-~,·r•lct, 
lologne I" 

D'I.P Ba1gmg 8" Ro.te damrlhe Nrt'lerla1ds ~ I 

OCH OusseldorfC'r lonlaHH'f llaf<>,J Gmhli DJ~s, tdo I 1' 

EUROFH1A [U! O!HISCilP GrsE'll ,chaft I Ul d1e F1 H •liP• ng 
'>'On Et~enb<>h lmalen~l BJse)/Swrtzetl.;lnd' '' 

EuroShuttleA/~ 11 Copenhoqtn, D<>wnJr~' ' 

Expres~ A1r Systems GmbH ( EA.J Y) Kr1ftr•l "' 

Guter tNkehrsze'ltrum E'ltwlckll 'l'JSr'Jt'Srl!schaft 
Ore~dt>n mb! I O·(·~d('n"' 

H1\[MikJ.J1o fmtJIP'.J<.A•J up,'rid~A 1 1 f M,drid/S.nl 

l11tert lrnbi<ldu• dt• Tr JW>[IOfl ,,~ PnmrpP f\0 \ A 
HadrrcJ/~parn' ' 

I" TfRl ON lA 1Nl P - INT bU-Id( tJ '>A Br ~~~PIS/[~( l:jltlf'l J 

Kahlgn•nd Vrrke-hr~ Gl'~t>ll>ul•h mu 
beschrllnkter I ,1fu n(], Scnoll~r1.;pe1 ,, '' 

~M) PA Cremon~/ltJly"l 

KombiiiCr~ehr 0Pytsthc Ge,ellscfl~ft rv f c nhnw:r!Lfl 
Gu\t'r~erkehr mbH & lo ~ ornrr,dmh!g('~e!l;c h ift 
Frankfurt am r0ai'1 l,' 

Eqt•ty 
h<>lc!tPt; 

(''-> 

~5$[1$ ------
2011 1010 

~0 00 

;0 1)0 

)0 00 

4900 

33 30 

31 so 
4)00 

24 90 

'•0 00 

JO 00 

:OJ \!0 

11 

10 

74 

14 

38 

7 

4 

553 

148 

261 

10 

5 

8 

6 

2 

22 bO 28,271 

}I 08 28 

'JO 00 8 

'0 00 

3n 77 

lX JO 

4900 

~0 (Jll 

18 

6 

68 

" 
13 

11 

52 

8 

)} 

9 

529 

'"' 276 

[) 

8 

4 

) 

}I ti16 

() 

l9 

1' 

11 

--~~:':____ 
2011 2\H(l 

__ ,_,_.,_L,~~- -C:':C'c"'""'""~' = ~-::'c"c'c'""""'::-:-: 
2011 ).Oln 2011 2010 21311 1010 

4 

7 

11 

18 

5 

0 

195 

75 

133 

0 

3 

2 

2 

0 

1 218 

2 

4 

2 

0 

9 

-6 

10 

16 

19 

& 

(J 

ll) 

63 
')8 

" 
J 

2 

7 

3 

63 

12 

20 

2 

4 

358 

73 

128 
10 

6 

4 

1 IS" 27054 

0 26 

0 

11) 

4 

,, 

4 

16 

6 

59 

48 

7 

35 

,, 
j} 

13 

2 

J 

314 

84 

0 

2 

2 

'6 16? 

0 

16 

6 

58 

7 

7 

13 

143 

32 
16 

21 

JJ4 

139 

278 

17 

17 

JJ 

32 
14 

0 

64 

45 

1 

26 

7 

0 

9 

0 

384 

11 

0 

h 

4 

18 

2813 

10/ 

2SS 

0 

14 

19 

13 

0 

0 

" 

9 

0 

)4/ 

0 

0 

4 

0 

0 

0 

0 

-1 

-2 

4 

0 

2 

1 

0 

JJ 

0 

0 

0 

0 

-24 

1 

0 

-1 

4 

0 

2 

0 

0 

12 

-2 

1 

0 

0 

34 

0 

0 

0 

-1 

-]4 

1 

0 

0 
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----- --------- ---- ---- -------------
Eqt sty 

holdtiHJ ~5HTS --~- li~SiliT!t\ IIEVCN!.!fS NU PIIOFH ------- ------
As of Dec jJ -- f..m11lmn C'-· 2011 2010 2011 ..:OltJ 2011 2010 2011 2010 2011 2010 ------ ------
ASSOCIATED COMPANIES 

LogCap IR Gt uncJ erwertL.nQSD~'sC'l!~chaft mbH \t'.''rla/Au<tna 4900 21 22 5 16 ,; 1 1 0 0 
LokomottO'"I Gescllscl1ilf, ft r ~clw~ 1Piltt akl !On mbH l..'un1ch' ' )fJ 00 17 '" 7 6 11 8 35 2J -1 

fi.'£TRAN5 a s Pra!)ue,(zech P..:publtC 3>0'1 181 169 103 9/ 78 7l 148 1J2 22 22 

Omfp~a Log•' tt .. a \ A MldrJd/'.>p, m 50()() " 2J 0 23 70 16 16 -3 -3 

PNZUG lntermod<l!Grn >fl H, tlbUr\) 'I BB 10 11 6 3 4 41 43 0 0 
Poo!lhNI{OferrovtanoA! ll fl.l1dml/'>p,1m I! 61 6 0 0 0 6 0 20 20 0 0 

PDPT HAfHlLO'VY $\I,INlHJ)S'"If ::Op z o o \>«nOUJS~ 'c•, Pol1nd' <t(l 23 15 9 7 8 19 19 1 I 
P1omPtro \ A. Porto{Portug?l '' 20 00 14 0 0 10 0 32 0 0 0 
R.J.I!rnax( V, f..:tJnl~lJNl, the -l(>thu r<l'ttl' l9 ')0 2 0 0 2 11 16 0 0 

S.l.tlldndt~tht' N,lhYtl ~ehr< S<>rvl' c'C>'11bH, '>~ •rbruto •n l'' 30 Q() 0 0 0 Q 0 0 0 0 0 0 

SouedJd de E studiO\ y r • plot ,•( wn M,ltLn 11 Ai,X•IIJI 
de Transportes, SA ( "iEI1P.T J H<:dr1d ISf)am 62 &0 37 Jd 10 12 27 26 19 19 -2 

_, 
55Ci Saar Se1 V tee Gmhll ~~~rbrud.en J• l'J 'JO 4 l 15 ll 0 0 
TF( Tr ansfr adn J,ltt•rn 11101!,'1!' (,p ,cl!• rh<Jfl f 1r lwm!J•nw1 tc>n 
Guterve ~ehrrnbH&Co !((, Frank{uJt.:lonM;~tn .':l0 00 40 28 -9 -1 50 " 249 218 -8 -; 
T1teste T1 aspor\t:, t' A T'if!SI/It<tlt'' 39 :J/f 99 101 45 'f4 54 SI 72 /1 4 
Unt~rneh ne'"l~qesellsc.J<Jft .-erkth S\etDufld Rhetn ~JeCkclt GmbH 
tUflNGrntlHJ '.-1,mnhurnl•' Jnt.\ 6 0 0 6 4 4 0 0 
VT To J"lSifldfl <:.;e111f'l rV11hto 1'\ );olq.,Juto Kit 
Szekesfehcr1~ 1 H~.ong~t't"' 49 91 11 ,, 

" 6 9 18 I! 2 

No dat,1 for 2010 ftn?nrl.l! J( ,,, t tqurp~ ,>ccorrh 1g to Inca I t.AAP 
~1 De;!attnq tmancn!yea· (onU I I flfldrl( F',g t< "'l~<•tiiOrl'> ('>:( Jt ~IVl'IY 

!-!QUIP~ froiii2DlO tm.-nnal fi!U' V?tJ "'• ot lCQur~ll!On date 
'J Basedo'"l preltrnm~rv ftgure~ Nu 1Hlcompk'lt dat., 
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CurrenCY. translatiOQ The annual fmanc1al statements of subs1d1anes which are 

g) FtJJLCtlpnol currency and reoo1 rmg currc>ncy domJctled 1n hypennflat10nary economieS are translated m 

Currency translation uses the concept of the functional cur- accordance With IAS 29 No maJor substdJary was domtclled m a 

rency The functional currency of all subs1d1anes mcluded m the hypennflattonary economy m the reportmg and companson 

consolidated flnanc1al statements of DB AG IS the relevant local pen ad 

currency Currency translation differences resultmg from the transla-

The consolidated fmanctal statements are prepared m euros t1on of shares 1n a fore1gn subs1d1ary and also resultmg from 

(reportmg currency) loans wh1ch are part of the net mvestment m such foreign sub­

Sidlanes are shown under shareholders' equ1ty When the for-

Ql Transacttons and j;J_a]QQSJL?.. 

Transactions wh1ch are not carr1ed out m the functional cur· 

rency of a company mcluded 1n the scope of consol1dat1on (for· 

e1gn currency transactions) are translated mto the functional 

currency of the correspondmg entity usmg the rate applicable 

at the t1me of the transaction Exchange rate ga1ns and losses 

resulting from processmg such transactions and valumg mon­

etary assets and liab1ilt1es at the rate applicable on the 

reportmg date 1n the fmanc1al statements are recognized m the 

mcome statement 

(;)_$JibSidwnes 

Subs1d1anes whose functional currency 1s not the euro convert 

the1r flnanc1al statements wh1ch are prepared m local currency 

mto the report1ng currency euro for the purpose of bemg 

mcluded 1n the consolidated flnanc1al statements of DB AG as 

follows assets and liabilitieS are converted usmg the reference 

date rate, and mcome and expenses are converted us1ng the 

average rate, differences resultmg from currency translation are 

shown separately under shareholders' equ1ty 

e1gn subs1d1ary 1s no longer mcluded m the scope of consolida­

tion, the currency translation differences are ehmmated v1a the 

m come statement 

The followmg exchange rates are some of the rates used for 

currency translation purposes 

CLOSING RAlES 
AS 0~ JfC Jl AV~R~GE RAT£5 -- ---------

"' 2011 2010 2011 2010 ------ ------ ------
I ( ,•ndtll<'ll D• Un \( f,DI 0 75672 0 7506A 0 72669 0 732)6 
1 )\'1.1'.\hmc ((ill 1 0 82264 0 19974 0 81129 0 11~~1 

I (hi1"W 'r,J"rl 
qcwnmb1 ( ~1-.t J 0 12257 {J 11J3'> 0 11116 01114, 

1 Po,llld';tt' Ln')I(,8PI 119717 1161/S 115223 1 16~43 

1 H l 19 ko'1'J Dnl <~' !I!'W, 0 09949 0 09629 0 09228 0 09708 

1 J"p1'lc~._> )'p 1 {j 'I) 0 00998 0 Ofl'J)O 0 00901 0 00860 

11~1, \JP1jl"rl Klvll\' 'NIJK) 0 12897 0 1/8:>1 0 12831 0 12493 

!Poll h/IOt}ll'll'lJ 0 22432 0 ?:JLJ7 0 24268 0 25041 

1 ')w( c11sh K,cm1 (Clr' 1 0 11221 () Lll'i4 0 11074 0 10484 
1 'lmq,,por(> Doll H 1~(,[)1 0 59457 0 )83.)7 0 57180 0 55367 

llJ,DolllrHJSDJ 0 77286 L 7"839 0 71841 0 754:i) 

The shareholders' eqUity wh1ch has to be 1n1t1ally consoh- Recogmtion of income and exgenses 

dated as part of an acqu1s1t1on of fore1gn subs1d1anes 1s trans- The revenues generated m DB Group relate to the prov1s1on of 

lated as of the relevant balance sheet date usmg the h1stoncal passenger transport, transport and log1sttcs services, the provt-

rate applicable at the t1me of the acqws1t10n Any differences s1on of rail mfrastructure, the sale of goods and other serv1ces 

resulting from the currency translation are shown separately related particularly to ra1l operatiOns, less turnover tax, 

under shareholders' eqwty discounts and any pnce deductions They are recogn1zed w1th 

As long as the subs1d1ary IS mcluded m the scope of con- the1r fa1r value 

sohdatton, the translatton differences contmue to be shown The serv1ces provided by DB Group are normally completed 

under consolidated shareholders' equ1ty lf subs1d1anes are no w1thm a few hours/days Revenues resulting from the prov1s1on 

longer mcluded m the scope of consolidation, the correspondmg of serv1ces are therefore recogntzed as soon as the servtce has 

translation differences are ellmtnated and recogmzed m the been prov1ded, the extent of the revenues and the costs IS rell-

mcome statement ably measurable and the economic beneht Will probably accrue 

Goodwill and adjustments to the fa1r values of assets and to the Group 

IJab1ht1es due to acqu1s1t10ns of fore1gn subsJd1anes are treated 

as assets and 11abJIIt1es of the fore1gn compan1es and are trans-

lated usmg the exchange rate applicable on the reportmg date 
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Drvrdend mcome 1s recognrzed at the pornt at wh1ch the r1ght 

to recetve the payment arrses Interest m come IS recogmzed 1n 

the tncome statement us1ng the effect1ve rnterest method tn the 

perrod rn whrch the 1ncome arrses 

All expense and 1ncome Items are normally recogntzed 

Without berng netted, unless the accountrng pnnc1ples under 

I FRS permrt or requtre nettrng 

Expenses are recogn1zed rn the 1ncome statement at the 

point at whrch the serv1ce 1s used or at the pornt at whrch the 

expenses are Incurred 

f\q:: Q!!fl_ tm 9l! n d v a l!J..l'.!!._Q.!l.m_ e_t_b o d s 

a) Pfope[ty, plgf]r_an{} eqUipf!.1~nt 

Property, plant and equ1pment 1s recognized at cost of purchase 

and cost of productton less cumulative deprec1at1on, and also 

wrth due cons1deratron berng grven to rmpa1rments and rever­

sals of prev1ous 1mpatrments Costs of purchase comprrse the 

purchase prrce plus anc1llary purchase costs less purchase prrce 

reductions If there are any closure or restoratron obl1gatrons, 

they are recogn1zed rn the costs of purchase and productiOn of 

the property, plant and equtpment, and a prov1s1on 1s shown at 

the same t1me Cost of productiOn comprrses rnd1v1duat costs as 

well as overhead costs wh1ch are d1rectty allocatable 

If a constderable penod ts requrred for manufacturrng an 

asset 1n order to place 1t rn rts Intended state rn wh1ch rt rs 

capable of bemg used or sold, directly attrrbutable borrow1ng 

costs are capitalized as costs of production of the asset If a 

d1rect l1nk cannot be established, the average borrowmg cost 

rate of the year under rev1ew 1s used Turnover tax rncurred m 

connectmn With the purchase or productiOn of property, plant 

and equ1pment 1s only caprtal1zed rf rnput tax rs not permitted 

to be deducted 

Subsequent costs are caprtal1zed 1f the expenses enhance 

the economtc beneflt of the property, plant and equrpment and 

1f the costs can be relrably measured On the other hand, all 

other repairs or maintenance are expensed 

Deprec1at1on IS taken to the m come statement on a straight­

line bas1s over the expected serviCe life of the asset The fol­

lowrng useful-service ltves for the ma1n groups of property, 

plant and equipment are taken as a bas1s 

f'erm<~rwrll w, )' ~tru<.tL.rt~ tuwwl~, bndCJI'> 

Trdt~ mfr,•~tnu n tt' 

Rwi<JtnCJ~ end othN ''"''~I rw trC1ns 

I llld 1 npro•"rntn1 

S1gn,ll1g eq<~l l1'( ,,, 

Tr>'»tOIWnl 111C<ltiO 1s t'CJL.Iprnent 

RoH111q ~·ot~ 

Otht1 •ecl1rrK,11 f>(jUipml'n 1 'YtiltJIIlf>r J illld vthrde'> 

rano.} Jnd olf1( ... cl)ulprntnt 

Years 

75 

20-25 

10-50 

8-20 

20 

5-20 

15-30 

3-25 

2-20 

The approprrateness of the chosen deprec1at1on method and 

the serv1ce l1ves tS subJect to an annual rev1ew Our expecta­

tiOns regardmg the res1dual value are also updated annualty 

Investment grants are deducted d1rectly from the cost of 

purchase or cost of productmn of the assets for wh1ch the 

grants have been g1ven 

Q) F tnn!H P lra'>C os::. eh 

Rented and leased assets where the underlyrng leases are 

class1fled as flnance leases under IAS 17 are capttat1zed w1th the 

lower of fa1r value or the present value of m1mmum lease 

payments at the start of the tease, and are depreciated usmg 

the stra1ght-l1ne method over the flnancral serv1ce l1fe of the 

asset or the shorter duratton of the tease 

fL{J]1Cj_!_1ljlf)J.g_ C~:.'CJS_ Q!ld gop_dwi// 

lntang1bte assets acqu1red for a monetary consideration are 

recognrzed at cost of purchase Intangible assets manufactured 

m-house are recogn1zed wrth thetr cost of productron, and con­

SISt mamly of software The costs of the development phase are 

capitalized rf a future economtc benefit accrues to DB Group 

and 1f the other cap1taltzat1on crtterra are satrsfled The costs of 

production comprrse all costs whiCh can be d1rectly allocated 

and those costs which are rncurred 1n order to prepare the asset 

for 1ts env1saged use 

Processes 1nvolvmg 1nternatronal1nvrtatrons to tender may 

result 1n order and mob1t1zat10n costs wh1ch are associated wtth 

future operations W1th1n the framework of a transport agree­

ment If 1t 1s very ltkety that the agreement Will rndeed come 

m to be1ng, and tf the costs are capable of be1ng 1nvo1ced such 

costs are caprtaltzed and wntten down over the probable hfe of 

the agreement 

191 
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Costs of production compnse mamly costs for matenal and 

serv1ces, wage and salary costs as well as relevant overhead 

costs 

If a considerable penod 1s requ1red for manufactunng an 

asset m order to place 1t m 1ts m tended state m wh1ch 1t 1s 

capable of bemg used or sold, d1rectly attnbutable borrowmg 

costs are cap1tal1zed as costs of production of the asset If a 

d~rect link cannot be establ1shed, the average borrowmg cost 

rate of the year under rev1ew IS used 

Turnover tax mcurred m connection w1th the purchase and 

production of mtang1ble assets IS only cap1tal1zed 1f Input tax 

IS not deductible 

lntang1ble assets (excludmg goodw11l) are subsequently 

valued at cost of purchase or cost of production less deprec•a· 

tmn and 1mpa1rments plus any reversals of previOus 1mpa1r~ 

ments Deprec1at1on 1s calculated us1ng the stralght~lme 

method The adequacy of the deprec1at10n method and the 

serv1ce l1fe are subject to an annual rev1ew 

The followmg useful~serv~ee l1ves are used as the bas1s for 

depreciatiOn on 1ntang1ble assets 

r;! Ll111122JE£n . .f; IJ.t?_ Q f JJ~S_flli 
IAS 36 governs the 1mpa1rment test for tangible and intangible 

assets w1th a certain economic l1fe, wh1ch IS earned out usmg a 

so~called 1nd~eator·based asset 1mpa1rment test Such an asset 

1mpa1rment test has to be earned out when md1cators (so~called 

tnggenng events) 1nd1cate a possible loss of value In add1t1on, 

accordmg to IAS 36, goodwill as welt as mtang1ble assets With 

an mdefm1te serv1ce l1fe have to be subJected at least once a year 

to an 1mpa1rment test 1n the form of a goodw1H 1mpa1rment test 

U!:.J.I~IIION Of- (l\\11 GUHRATIN(,IJNIT\ 

Goodwllltmpalrment tests have to be earned out at the level 

of IndiVIdual assets as part of the asset 1mpa1rment test If tt IS 

not possible to determme future cash flows, wh1ch are to a 

large extent mdependent, for an md1v1dual asset, so-called 

cash-generatmg umts (CGUs) have to be formed as an aggrega­

tiOn of assets whose future cash flows depend on each other 

In DB Group, the CGUs are to a large extent 1dent1fled at the 

level of the operating segments, whereby a further differentia-

tion can be made w1th1n the DB Serv1ces segment as a result of 

d1tferent serv1ce content Due to the congruence between man-

Years agement structure and legal structure, the 1dent1fted CGUs also 
~--- --::-o,-,,-'-',,-'-:,, 

Franchises rrght'i etr 
fladf'marks 

Brand name~ 

Custom('r ba~r 

PJrchas(•d sdlware 

)oft,..,..areprodurPrlrn hou <' 

contract 
Econom1c life 
Economic life 
Economic life 

3 ~s 

3 

Goodwill anses as a pos1t1ve d1fference between the costs of 

purchasmg the shares and the fan values of the md1v1dually 

acqu1red assets, absorbed l1ab1ht1es and contingent liabilities 

They are not depreciated, mstead, they are subject to an annual 

1mpa1rment test Impairment losses m relation to goodwill are 

not reversed 

always cons1st of at least one legal un1t Th1s means that the 

data necessary for the asset 1mpa1rment test can be denved 

from annual fmanc1al statements and plannmg data 

The 1mpa1rment test for goodwtll IS earned out at the level 

of the CGU to wh1ch the goodwill has been a !located S1gn1ftcant 

goodwill currently ex1sts m the CGUs DB Arnva, DB Schenker 

Ra1l and DB Schenker LogiStiCS Please refer to the segment 

1nformat10n accordmg to operatmg segments 

ME: I hOD 

In the 1mpa1rment test m accordance wtth IAS 36, the carrymg 

amount of an asset, a CGU or for the goodw11l1mpatrment test 

on the bas1s of a group of CGUs has to be compared w1th the 

corresponding recoverable amount If the pos1t1ve carry1ng 

amount IS no longer covered by the recoverable amount, th1s 

results m a correspondmg 1mpa1rment 
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The carryrng amount of a CGU •s establrshed by addmg the of DB ML Group, whrch rs equrvalent to a correspondmg 

carrymg amounts of the assets less the lrabllrtres whcch are caprtalrzatron rate before tax of 9 9% (prevrous year 10 2%) 

related to the relevant assets (net posrtron) In addrtron, for when due consrderatron IS grven to the typrcal tax rate of 30 5% 

determrmng the carrymg amount of a CGU, rt ts also necessary rn relatron to EBIT A uniform caprtallzatron rate of 56% has 

to recognize corporate assets and corporate lrabrlrtres JOintly been used for the CGUs of the Infrastructure, wh1ch IS eqUiva-

used by several CGUs, and the workmg capital necessary for the lent to a corresponding capitalizatiOn rate before tax of 8 1% 

correspondmg CGU must also be taken Into cons1derat10n (prev1ous year 8 O%) when due cons1derat10n 1s g1ven to the 

The recoverable amount IS deflned as the h1gher of the fa1r typ1cal tax rate of 30 5% m relation to EBIT The mm or changes 

value less costs to sell and the value 1n use In the 1mpa1rment m the WACCs compared With the prev1ous year IS attnbutable 

tests earned out m DB Group, the recoverable amount IS rep re- to current expectations of medium- to long-term developments 

sented by the value m use The value 1n use IS established as the of the external capital market 

present value of the free cash flows before 1nterest and after 

tax attributable to the continuatiOn of a CGU or a group of AS;:.E 1 IMPA,RMLNl TL.S 1 

CGUs Compared With the procedure m the prev1ous year, taxes Processes whiCh comply With the specrflc reqUirements of IAS 36 

have been recogn1zed m the free cash flows for the first t1me have been Implemented m order to carry out the asset Impair-

for the purpose of harmoniZing the methods w1th prevallmg ment test The serv1ce l1ves of the md1v1duat CGUs used for the 

practiCe m the case of the 1mpa1rment tests A typ1cal tax rate asset 1mpa1rment test are based on the serv1ce l1fe of the asset 

of 30 5% has been used m relation to EBIT The forecast of cash or a group of homogenous assets whiCh 1s (are) most s1gmhcant 

flows reflects previOus expenence, and takes account of man- for the particular CGU 

agement expectatiOns w1th regard to future market develop- In addition, the process of establ1shmg the serv1ce l1fe dls-

ments The average growth rates are consistent With the expec- regards future cash flows wh1ch result from major structural 

tanon of the mdustry These cash flow forecasts are based on changes, d1s1nvestment measures or extenston mvestments 

the medium-term plann1ng wh1ch 1s submitted to the Super- Resultmg adjustments to the ongmal plans relate mamly to the 

v1sory Board of DB AG and whiCh covers a plann1ng honzon of major new and expans1on mfrastructure projects, where 1t IS 

hve years If cash flow forecasts are necessary beyond the flVe- assumed that the constructiOn process w1ll be completed 

year plannmg honzon, a sustamable free cash flow IS denved beyond the m•d-term (beyond 2016) 

from the forecast and ts extrapolated on the bas1s of a growth The cash flow forecasts take account of mternal transfer 

rate related to the spec1flc market development In general, an pnces w1th1n DB Group on the bas1s of arm's length assess-

average growth rate of 1% p a has been assumed, and an ments of the compames tnvolved The published mfrastructure 

average growth rate of2% p a has been assumed for the CGU pnces are applicable for products and serv1ces exchanged 

DB Arnva between transport and Infrastructure segments, pnce tncreases 

A we1ghted average cost of capital used for d1scount1ng the 1n the penod covered by the forecast have also been taken tnto 

free cash flows, th1s reflects the expectat•on of return on the constderatmn 

capital market for prov1dmg debt cap1tal and shareholders' After the mid-term plannmg has been completed, a regular 

equ1ty to DB Group In lme w1th the process of calculatmg the check 1s earned out to determ•ne whether 1mpa1rments are nee-

free cash flows after corporate taxes, a capttal cost rate after essary at the CGU level In add1t1on to th1s annual cycle, a test 

corporate taxes has been used R1sks of free cash flows are 1s also performed 1f current tssues ansmg from the development 

recognized by a nsk-eqUivalent capitalization rate In v1ew of 1n bus1ness or changes •n assumptions md1cate that there has 

the subgroup structure on the one hand and the fact that there been a maJOr detenoratton m the value m use 

IS also essentially a pooltng of mks and resources Wlthm DB Group 

on the other, th1s cap1tal•zat1on rate after tax has been used as 

the standard rate for all CGUs of DB ML Group or DB Group A 

umform cap1tahzat1on rate of 6 9% has been used for the CGUs 
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The voluntary 1mpa1rment tests earned out 1n the penod under f l Fmancwl assets 

revtew dtd not 1dent1fy any lmpatrment reqwrement for any CGU Arm's length purchases or sales of fmanctal assets are recog-

The voluntary asset tmpatrment test earned out 1n December mzed or ehmtnated on the settlement date At present, there are 

2011 after the mtd·term planntng was adopted also dtd not tden- the followmg categones 1n DB Group tn accordance wtth IAS 39 

ttfy any tmpatrment requtrement for any of the CGUs 

AVAil f,BI f roR >AL j; FINAN(IAI AS<;FT<; 

GOODWII t IM P1\IRME NT 1 f'> T Avatlable-for-sale fmanctal assets are normally recogmzed With 

A goodwllltmpatrment test must be earned out annually for all therr fatr value If the fatr value of equ1ty Instruments IS not 

CGUs or groups of CGUs to wh1ch goodwtll can be allocated reliably measurable, the available-for-sale hnanctal assets are 

Because the goodwtll whtch anses m DB Group as a result of recogntzed at cost of purchase less any tmpatrment 

acqUISitions can always be clearly allocated to a CGU, thts good- Shares 1n non-consolidated subs1d1anes and other equtty 

wtlllmpatrment test ts an mtegral part of the asset 1mpa1rment Investments are also constdered to be available-for-sale hnan-

test whtch 1s always earned out annually on a voluntary basts era! assets They are normally shown w1th therr amorttzed cost 

for all CGUs of purchase because the future cash flows for determrmng the 

The goodwtlltmparrment tests earned out for the affected market value of the shares cannot be relrably establtshed 

CGUs DB Amva, DB Schenker Rat!, DB Schenker Logtsttcs, DB Avatlable-for-sale long- or short-term secunttes are recog-

Bahn Regional and substdtanes/other have not tdenttfied any ntzed With thetr market values as of the reportmg date- where 

tmpatrment requtrement The respective recoverable amount IS such values exrst Changes m fatr value are recognrzed wtth no 

represented by the value 1n use of the CGU, whtch 1n turn has tmpact on the mcome statement m the reserve attnbutable to 

been denved from the m1d·term planntng of the flve segments the marking-to-market of secuntres 

The detarls relating to methods presented above are thus 

appl1cabte correspondingly At DB Arnva, DB Schenker Rat\ R.lCli\1\!.:ILC'> AND 01 HLR F INA~ClAL i\:.~c rs 

and OB Schenker Logtsttcs, 1t also has to be borne m mmd that Recervables and other hnanetal assets are mmally measured at 

separate assumptrons relatrng to the development of the fatr value In general, thts ts eqwvalent to the costs of purchase 

economy, market and competttron as well as currency relations Long-term mterest·free or low-mterest rece1vabtes (recetvabtes 

have been made for the relevant mternat10nal markets These due after more than one year) are dtscounted to the present 

assumptions have been based on the external and mternal value of future cash flows Dtscounted recetvables are adjusted 

expert assessments avartable at the ttme of the ptanmng for cumulatrve mterest m subsequent pertods w1th the effect1ve 

rnterest hxed for m1t1al valuatron 

g) Shqres m compantes nccounted for U'imY.JlE....g_qwty method 

Shares rn assoctated compantes and JOint ventures are accounted 

for usmg the equtty method m accordance wtth IAS 28 (Shares 

m AssoCiated Companres) or tn accordance wtth the optron 

specthed m IAS 31 (Shares 1n jotnt Ventures) Based on the 

Group costs of purchase at the ttme of the purchase, the figure 

for the change 1n shareholders' equtty at the company 

accounted for usrng the equtty method attrtbutable to the 

shares of DB Group ts extrapolated 

Recervables for whtch there are substantial objeCtiVe 

mdtcattons of an rmpatrment are adjusted appropnately Port­

folio-based allowances are also recogntzed m relatiOn to groups 

of assets, m parttcular, htstor1cal default rates are taken mto 

cons1deratron 

CAS! I AND C~\SH E()U!VALENTS 

Thrs ttem compnses cash rn hand and checks, depostts at banks 

whtch are due on stght, as well as cash eqwvalents Balances at 

banks compme overnrght money as well as t1me depositS due 

w1thm three months 

LiqUid assets are recogntzed wtth therr nommal value 
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g) /lwemones Deferred taxes are established on the bas1s of the tax rates 

All costs which are directly related to the procurement process whtch can be expected for the period m wh1ch the deferred tax 

are capitalized as the costs of purchase of the 1nventones The 1s realized on the bas1s of ex1st1ng laws or laws wh1ch have 1n 

average method IS used as the basis for establiShing the cost of essence been adopted 

purchase of fungible and homogeneous raw matenals and 

supplies The costs of productiOn compnse the mdividuat costs J) f . .JJll.!.!.lf..IJll ctpf~t OJn!_ljgjufiQf:.~ 

and also the d1rectly attnbutable overheads, borrowmg costs Current liabilities are normally recogmzed w1th the1r nommat 

and Idle costs are not capitalized, and mstead are recognized amount, whiCh corresponds to the fa1r value at the pomt at 

as expense 1n the penod 1n which they are mcurred whiCh the hab1l1ty IS mmaHy recognized and the amortized costs 

As of the balance sheet date,Inventones are measured w1th of purchase up to the date at whtch the l1ab1lity IS settled 

the lower of cost or net realizable value F1nanc1al debt and other non-current IIabtllties, when Initially 

recognized, are stated With the amount whiCh corresponds to 

!J) W!la_b)e.::for:so/e non currem a~sets the fa1r value of the received assets, where appropnate less 

Under I FRS 5, non-current assets are class1hed as avarlable-for- transactiOn costs Subsequently, they are stated usmg amor-

sale non-current assets 1f the1r carrying amount IS to be realrzed ttzed costs of purchase usmg the effectiVe mterest method The 

by way of sale and not by way of continued use Thrs can be an differences between the amount pa1d out less transaction costs 

md1v1duat asset, a dtsposal group or part of a company Non- and the amount repaid are recognized 1n the 1ncome statement 

current available-for-sale assets are stated w1th the lower of over the life of the irabtllty 

carrying amount or market value less costs whiCh are Incurred Interest-free Federal Government loans whtch are related to 

In the year under review, reclassthcatiOns related almost exclu- Infrastructure caprtal expendttures are recogmzed with the 

s1vely to the acquired bustness of Arnva m Germany present value of the amounts to be repatd, and are adjusted to 

their nomma! repayment amount over their hfe The difference 

1) Q_eferred taxes between the nommal amount of the loan and the present value 

Deferred taxes are calculated tn accordance w1th IAS 12 (Income IS recogntzed as an Interest benefit under accruals The mcome 

Taxes) from pro rata reversal of these accruals 1s shown as other oper-

The group tax rate for domestiC companies used as the bas1s attng mcome Please refer to the comments m the sect1on 

for calculating deferred taxes was 30 5% The group tax rate "Comparablltty With the prevtous year" 

compnses the corporation tax rate plus sohdanty surcharge and ltabi!rties artsrng from leases whiCh are class1hed as hnance 

an average trade tax rate Foreign subs1d1anes use the1r rete- leases 1n accordance wrth the allocation cnter1a of IAS 17 are 

vant local tax rates for calculating deferred taxes recognized at the lower of farr value and the present value of 

A deferred tax asset IS recogntzed 1n accordance w1th IAS m1n1mum leasmg payments at the begmnmg of the lease, and 

12 24 or IAS 12 341f, after correspondmg deferred tax liabilitieS are subsequently stated under finanCial debt rn the amount of 

have been deducted, tt 1s likely that adequate taxable Income amortized cost of purchase The leasmg mstallments are broken 

IS ava1lable The mid-term plannmg With addrt1onal esttmates down tnto an mterest component and a repayment component 

1s used as the basts of thts process Deferred tax assets relatmg The mterest component of the teasmg mstallment IS recognized 

to mcome which can be generated after the mid-term penod m the mcome statement 

are not recogntzed, on the grounds that they cannot be reltably 

determined 
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fsl.fmQioyee benef_lts The discount rate for measunng pens1on obligations was deter-

PENSION OBLIGiHIONS AND SoM!LAR lOMM!TMENTS mmed on the baSIS of the y1elds obtamed on the market on the 

In DB Group, there are defined beneht as well as dehned con- balance sheet date for pnme hxed-mcome 1ndustnat bonds 

tnbut1on retirement pens1on systems Pnme corporate bonds w1th an AA ratmg are used as the bas•s 

The prOVISIOn for defined retirement beneht systems stated m th1s respect 

tn the balance sheet corresponds to the present value of the Employees who are covered by the collective barga1nmg 

pens1on commitment (Defined Benefit Obligation, DBO) less agreement for employer·fmanced payments to the company 

the fa1r value of the plan assets on the balance sheet date, retirement benefit scheme for the employees of vanous compa-

adjusted by cumulative actuanal profits and losses wh1ch are n1es of DB Group (Tanfvertrag uber arbeltgeberfinanzlerte Lels-

not reflected m the 1ncome statement and subsequently appl1- tungen zur betnebl1chen Altersvorsorge fur d1e Arbe1tnehmer 

cable serv1ce costs wh1ch have not yet been recogn1zed The versch1edener Unternehmen des DB Konzerns, bAV-TV) or the 

pens1on obl1gat1on IS calculated annually by Independent actu- coHect1ve barga1nmg agreement for engme dnvers of ra1l trans-

anal appraisals us1ng the proJected umt cred1t method Actu- port compames of the Agv MoVe (Tanfvertrag fur Lokomotlv-

anal profits and losses are not recognized m the mcome state- fuhrer van Sch•enenverkehrsunternehmen des agv MoVe, LfTV) 

ment tf they do not exceed 10% of the h1gher of the obligation rece1ve an employer-financed payment mto the company retire-

or the present value of plan assets (10% comdor rule) The ment benefit scheme wh1ch 1s pa1d m 2012 (retrospectively as 

amount wh1ch exceeds the corndor 1s recogn1zed over the of July 2011) and wh1ch 1n future w1ll be pa1d monthly 

expected average remammg serv1ce lives of the employees The fund1ng vehicle for th1s new employer-financed payment 

covered by the plan The alternative methods for recogn1z1ng Into the company retirement benefit scheme IS the pens1on 

actuanal profits and losses permitted m accordance With IAS fund (DEVK PensJonsfonds-AG) wh1ch has already been offered 

19 93 and 19 93A, 1 e 1mmed1ate recognitiOn 1n the 1ncome to employees for salary conversiOn Defmed contnbut1on pen-

statement or recognttiOn d1rectly m eqUity, are not appl1ed 1n ston plans are be1ng set up for the new employer-financed 

OB Group payment As a fundmg veh1cle, the pension fund IS not relevant 

Past servtce cost ts 1mmed1ately recogmzed m the mcome for prov1s1ons 

statement, unless the changes m the pens1on plan (retirement 

pens1on system) depend on the employee remam1ng m the 

company for a defined penod (the penod up to the po1nt at 

wh1ch the nghts become vested) In th1s case, the past serv1ce 

cost IS recognized m profit or loss on a stra1ght-l1ne bas1s over 

the penod until vestmg 

The expense am1ng from apply1ng mterest to the pens1on 

obhgat1ons and the expected mcome from the plan assets •s 

recogn1zed m flnanc1al result 

In the case of defined contnbut1on retirement pens1on sys­

tems, OB Group pays contribUtions to publiC sector or pnvate 

retirement pens1on schemes, etther voluntanly or as a result of 

a contractual or statutory obl1gat1on DB Group does not have 

any additional payment obl1gat1ons beyond havmg to pay the 

contrrbut10ns The contnbut1ons are recogn1zed m personnel 

expenses when due Advance payments of contrrbut10ns are 

recogn1zed as assets to the extent that there 1s a nght for a 

repayment or reductiOn of future payment 

PA'.MENTS Uf-1 T!IF OCCASION Or TERMINATION OF 

EHPL )'-',qrNT :::C~'-.ilf{A\ TS (SEVCRANfT PACKAGES) 

Severance packages become payable 1f an employee IS released 

from h1s dut1es before normal pensionable age or 1f an employee 

voluntanly terminates h1s employment contract m return for 

a severance package Severance payments are recogmzed If 

there IS a demonstrable obligation e1ther to term mate the 

employment agreements of current employees m accordance 

w1th a detailed formal plan whiCh cannot be reversed or to pay 

severance payments 1f the employment contract IS votuntanly 

term mated by employees w1thm the framework of employment 

contract term1nat1on agreements 

Severance package obl1gat10ns for agreements agreed as of 

the balance sheet date are recognized as other l1ab1ht1es and­

tf they are not yet Included m IndiVIdual agreements and 1f they 

are part of a restructunng obl1ganon 1n accordance With IAS 37 

{Provisions, Contmgent Liabilities and Contmgent Assets)- are 

stated as other prOVISIOns 
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Semt·rettrement agreements are based on the so-called block 

model The top·up amounts pa1d 1n add1tron to salary by DB 

Group dunng the semt-retlrement penod as well as add1tmnal 

contnbuttons to the statutory penston Insurance scheme con­

stitute benefits ansmg upon term1nat1on of the employment 

contract They are shown With thetr present value at the po1nt 

at wh1ch the obl1gat1on ong1nated The compensation backlog 

(plus the employer's contnbut•ons to soc1al msurance) for the 

addlttonal work performed dunng the employment phase ts 

also shown w1th the present value The expenses attnbutable 

to cumulative mterest on the obl1gat1ons are shown under 

personnel expenses 

ance pohcy, the refund 1s recognized as a separate asset only 1f 

1t 1s as good as certain The mcome from refunds IS not netted 

With the expenses 

Non-current prov1s1ons are dtscounted usmg market mterest 

rates The probable fuihUment amount whtch IS used as the 

bas1s for d1scount1ng purposes also compnses the future events 

wh1ch have to be taken mto cons1derat10n on the balance sheet 

date In thrs case the prOVIStons are reported at the1r present 

value Environmental protection provrsrons for the rehabrl1ta· 

t1on of ex1stmg ecolog1cal legacy ISsues are dtscounted on the 

bas1s of real1nterest rates, wh1ch are adJUSted to reflect the nsk 

and the pertod until futfiHment The difference between the 

nom mal value of the expected outflows and the present value 

OTHER BE"'FIT<; DL£ IN THC lONG TEHM recognrzed for the environmental proteCtiOn prOVISIOnS of 

Employees who are covered by the regulations of the collective DB AG for transferred l1ab1htres for the elimination of legacy 

bargammg agreement wtth regard to mamtam1ng long·term 1ssues from the t1me prevmus to the foundatton of DB AG ts 

accounts for the employees of vanous compan1es of DB Group stated under deferred 1ncome, and represents the mterest ben-

(Tanfvertrag zur FUhrung van Langze1tkonten fur dte Arbe1tne- eflt resultmg from the longer-term release of the prov1s1on The 

hmer versch1edener Unternehmen des DB-Konzerns, Lzk-TV), cumulattve mterest expense attnbutabie to other prov1s1ons 1s 

are able to convert the1r overt1me wh1ch they have worked m to recogn1zed 1n hnanCial result Prov1s1ons for contmgent losses 

a long·term account or payment for thiS account on one occa- are shown w1th the lower of the expected costs relating to 

s1on or on a regular bas1s DB Group has agreed to pay the the fulflllment of the contract and the expected costs for the 

compensatton for the add1t1onal overtime or the converted term1natton of the contract 

compensation on the bas1s of a separate contnbutton agree· 

ment plus the related employer's contnbutmns to soc1al1nsur· m) Defeued mcome 

ance tnto the "Fonds zur S1cherung van Wertguthaben e V" DUDRCD f'lJB! !C-<;CCTOR GRANT<; 

(credit fund) every month at the pomt at wh1ch the salary pay- DB Group rece1ves vanous public-sector grants, wh1ch are pro-

ment becomes due The cred1t fund has been establtshed 1n the vtded m relatton to speetflc assets or on the bas1s of a spec1hc 

legal form of a registered assoc1atton as a JOint mst1tutton of the performance The grants are recogntzed 1n the balance sheet as 

wage-bargatnlng part1es 1n accordance wtth the Wage Bar- soon as 1t 1s certain that they w1ll be provtded and as soon as 

gammg Act (Tanfvertragsgesetz) The wage bargarnmg part1es, the cond1t10ns necessary for rece1vmg the grants have been 

1n the1r capacmes as members of the assoc1atton, are respon· sat1sfled The grants related to assets, and tn particular 1nvest· 

s1ble for managmg and adm1n1stenng the cred1ts ment grants, are deducted d1rectly from the assets for whtch 

The compensation pa1d to the employees starting w1th the grants have been recetved The 1nterest benefit (difference 

begmnmg of a phase dunng whtch the employees are exempted between nommal value and present value) of mterest·free loans 

from the1r duttes 1s financed out of the credtt fund The length 1s deferred on the bas1s of the contractual grant cond1trons 

of the phase dunng wh1ch the employees are exempted from Wtth regard to the 1ncome from the reversal of accruals, please 

the1r dut1es IS determmed by the s1ze of the credit whtch has refer to the comments m the sect1on "Comparab!ltty With the 

accumulated or by an appl1cat1on of the employee prevtous year 

W1th regard to the creditS, no further hnanc1al nsks are 

retamed 1n DB Group when the funds are patd out [)ll-tR 1·U·D PROF-11 '>f-ROM ':.ALt.-AND-LlA\E. BACK 

AbRE:!:.M!:Nl\ 

l)_Othe1 gc_ov/s.om If capttal ga1ns have been realized m cOnJunctton wtth sale-and-

Other proVISIOns are set as1de 1f there 1s a legal or constructive tease-back agreements and 1f the subsequent tease has to be 

obltgat1on resultmg from a past event whtch rs more than 50% classified as a finance lease, these gams are deferred and 

hkely to result tn an outflow of resources and 1f the extent of released w1th an Impact on the m come statement over the ltfe 

the obllgatton can be reltably estimated If 1t ts l1kely that a of the relevant agreements 

prov1ston Will be refunded, for mstance as a result of an 1nsur-
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ol Denvattve [lnanoal msrrumenrs Calculanon of t!Je fan value 

RECOGNITION OF DCRIVATIV[ i INANUAL !N<;TRUMCNTS The fa1r value of hnanc1al InStruments whiCh are traded 10 an 

At the pomt at wh1ch the contract ts concluded, denvatlve act1ve market ts denved from the market pnce applicable on the 

flnanctal rnstruments are recognized as a fmanctal asset or a balance sheet date Common valuation methods such as optiOn 

financial l1abthty m the balance sheet Denvat1ve hnanctal pnce or present-value models are used for determrn1ng the fatr 

mstruments are 1n1t1alty and subsequently measured at fa•r value of fmanoal Instruments wh1ch are not traded m an active 

value The treatment of changes 1n the fa1r value depends on market If valuation-relevant parameters are not d1rectty 

the type of the hedged undertymg At the po1nt at wh1ch the observable on the market, forecasts are used based on compa-

contract IS taken out, denvauve fmanoat mstruments are gene- rable hnanc1al Instruments wh1ch are traded m an act1ve market, 

ratty ctass1hed as a hedg•ng rnstrument (a) for hedg1ng the fa1r these forecasts are then adJUSted by premiums or discounts on 

value of certam assets or liab1l1t1es recogn1zed m the balance the bas1s of htstoncal data The mean value of b1d and offer 

sheet (fatr value hedge) or (b) for hedg•ng the cash flows rates are used Trades for wh1ch no prem1um has been patd have 

ansmg from a contractual obl1gat1on or an expected transaction a fa1r value of zero upon conctus10n In the case of tong-dated 

(cash flow hedge) denvat1ves, a credit nsk adJustment IS made 1n relation to the 

fa1r value 1f the counterparty IS no longer ctass1hed as "mvest-

FOJr-value hedges ment grade" by the ratmg agenc1es and 1f the overall pos1t1on 

The purpose of fa1r value hedges 1s to prov1de protection constitutes a rece1vable from the po1nt of v1ew of DB Group 

agamst changes m the value of balance sheet Items ln these However, thrs 1s not the case m these hnanc1al statements due 

cases, the hedge as well as the hedged mk content of the to cons1derat•ons of matenahty 

underlymg are recognized With the1r present value Changes 1n All denvat1ves used m DB Group are measured usmg common 

value are recogmzed 1n the mcome statement methods such as opt1on priCe or present value models, because 

DB Group currently does not have any fa1r value hedges the1r fa1r values are not traded on an actiVe market No param­

eters from non-observable markets are used for measurement 

Cash flow hedges purposes 

Cash flow hedges are used to prov•de protection agamst fluc-

tuations m the cash flows of flnanc1al assets or liabilitieS or Cap1tal n)iW_ag~!!!~!Jtl'lll.~J;irol!p 

ant1crpated transactions When future cash flows are hedged, (t.!lJ!£tQ_r_d_a.J.l_te_~tth IAS_l) 

the hedg1ng Instruments are also recogntzed With the1r fa1r The purpose of fmanc1al management of DB Group rs to not only 

value Changes m value are mtt1ally recognized 1n shareholders' ach1eve sustainable growth tn the enterpnse value but also to 

equ1ty With no Impact on the 1ncome statement, and are only comply w1th a cap1tal structure whtch IS adequate for main-

recognized tn the mcome statement at the po1nt at wh•ch the tamLng a very good rating 

correspondmg losses or profits from the underlymg have an The cap1tal structure IS managed on the bas1s of the geanng 

Impact on the mcome statement or the transactions exp1re flgure Geanng IS defined as the ratio between net financial 

debt (flnanoal debt less receivables from hnancmg and cash and 

Denvat1ve fuwncmllnstruments ~.;/uch cash equtvalents) and shareholders' eqwty The matn mstru· 

do not sansfy the requirements for recogniZing ments for managmg the cap1tal structure are scheduled repay-

hedges 111 accordann> wnh IA.S. J9 ment of flnanctal debt as well as strengthemng of the capital 

If hedges wh1ch m economic terms are used for mterest, cur- base by way of retamed earnmgs 

rency or pnce hedg1ng do not satisfy the restnct1ve requ1re- The mJd-term a1m 1s to ach1eve gearmg of 100% and thus 

ments of IAS 39 for bemg recogmzed as a hedge, the changes panty between debt and eqwty m the hnancmg structure Thts 

tn value are tmmed1ately recognrzed tn the 1ncome statement objecttve tS unchanged compared w1th last year 
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Geanng has developed as follows 

- Cm1llton 2011 ltJlO 

ftnanttJ!df'ol 18,351 1S,55J 

- Ren tl'ii'Jip•, from hnanc1ng ·56 13') 

~-~'~'~'"='~"~'~'~''~"7'~"~"·~,,~,~··~·'~'-----------------~ ~ 
Net hnanc1at deht 16,592 16,939 

~E~q~w~t)~----------------------------~ ~ 
Geaflng (%) 110 118 

Compared With the prev1ous year geanng has 1mproved as a 

result of a reduction m net flnanc1al debt and also as a result of 

the pos1t1ve net profit, w1th the correspondmg strengthenmg 

of shareholders' equ1ty 1n the d1recnon of the target value 

Based on adJusted EBJT, return on cap1tal employed (ROCE) 

IS calculated as a key component of the value management 

concept The cap1tal employed represents the use of capital 

provided by shareholders and prov1ders of debt wh1ch 1s t1ed up 

m DB Group and wh1ch IS assoCiated With y1eld expectatiOns 

The parameter 1s denved on the bas1s of the closmg balance 

sheet for the year under rev1ew The followmg table shows the 

process of calculatmg cap1tal employed, usmg the asset and 

11ab1llty Items shown m the balance sheet 

-Cmtl!to.1 2011 20HJ 

PropNlY plJntandNwtprnPnt 37,372 Jr,>:ln 

+ lntJngtbiPi! \Pt>'gao l~<tll 4,169 "b'l 

(!IV!'IllOiie'> 991 9J'l 

Tradr recPI~ dole~ 4 094 3,8!7 

ReU'I\ dh!e~ ,tnrl oth('r ,1\~o'l '• 896 1 OlP 

Retl't\<1'111 ~ 't ''lrt fm,rt~lroy -56 139 

• hllml'lelil"f('tN'I<Ih\f'~ 46 "" + Assets held lo1 sale 11 169 

- Ti<Jdeltabi!ltles -4 312 -4.?86 

- M1scdlartcous and othe1 l!aJI!itlf>S -3 354 J 436 

- Income ta~ !tab1htres -200 - J45 

- Other pro,.J<rons -5,610 -6,})6 

- Deferred mcome -2 315 -2 'll'l 

Capital employed 31,732 31,312 

For further calculation, the adJusted EBIT and EBITDA m the 

foltow1ng table 1s denved from the operatmg result (EBJT) 

shown 1n the 1ncome statement The correspondmg deta1is at 

the segment level have been calculated us1ng the same method 

~ (lliii!IOll 

Q~,'ld•ln(JP'O•II ( 1llll \ 

RPit'<l'(' 01 fl' f<l;llrt!!' 1 +'I,>Wd pro.rl' l<'rt\ 

Rt'~tn et 1 ' ''j ~"XI)( ht'~ h1 <... '>d<,Frl('\lt~ bLWil:'S\ 

F • P•'n' ~"'• 1n 1 Ullnt'C !ICon V.!l h lht 1 lcl~df(' ot th>.' 
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O•hcr 

Operating profit ( EBIT) adjusted for speual1tems 

Pi'A. .unorttlul ,,n 1 1 lOill''r 1 'lrJI rac h (,ll prec~dt 1011) 

EBIT adJU~ted 

Dr'r•t',rcJtH,' 

f.-J'A tlrl"lOrtll< l IAI ~I ,1 Olll+'r dl'll ratt'> \ •J( preC!d1Hlf'l) 

'rn~·arrm( ot~ 

EBITDA adjusted 

lOll 2010 ------
2,177 J,8J7 

-114 -1110 

118 

46 
189 

2,234 1866 

75 

2,309 1,866 

2 964 ] 91) 

-75 

-57 -l77 

5,141 4,651 

Spec1al1tems total1ng € 57 mtll1on were adJusted 1n EBIT 1n the 

year under rev1ew These are essentially attnbutable to the 

reversa\ of personne\ prov1s1ons (€ -114 m1\11on) as we\\ as costs 

Incurred m connection w1th restructunng d1stnbut1on opera~ 

t10ns w1thm the USA (€ 118 mill1on) In addttlon, the amortiza­

tion of customer and franch1se agreements has been reclasst~ 

hed from EBIT these wtll be wntten down over the rema1nrng 

term of the respective agreements as a result of bemg capital­

Ized as 1ntang1ble assets as part of the process of purchase pr1ce 

atlocat1on (PPA) of Arnva (€ 75 m1ll1on) 

The cap1tal employed and the adJusted EBIT have resulted 

m the foltow1ng figures for return on capttal employed (ROCE) 

------- --------------
( rr ,!,troll 2011 2010 
--~----------

EI31T utliiJ~terl 2,309 1366 

......... ptta, ''T'pl<'yNi 31732 31 312 

Return on capital employed {ROCE} (~) " 60 

Crlt!!:.i!L'ls_s_e~-~·nent~~l!.!:l_~mP-ratsats 

The consolidated hnane~al statements are based on assess­

ments and assumptions relatmg to the future Assessments and 

appraisals established on th1s bas1s are contmuousty rev1ewed, 

and are based on h1stoncal expenence and other factors, 

mc\udmg expectations of future events wh1ch appear to be rea­

sonable 1n the g1ven Circumstances Of course, the assessments 

w1ll not always correspond to subsequent actual Circumstances 
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The assessments and assumptiOnS wh1ch may mvolve a s1gmfl· 

cant nsk 1n the form of a maJor adJustment of the carry1ng 

amounts of assets and liabilities dunng the next flnanc1al year 

are discussed In the followmg 

g)J!l]J]_(llrment o[cash-genrtmtiUY .!J!__1F:i 

Depending on spec1flc events or Circumstances, DB Group regu­

larly assesses whether there 1s any need for 1mpa1rment of a 

CGU Fundamental pnne~ples and assumptions of the Impair­

ment procedure used 1n DB Group m accordance w1th IAS 36 

(Impairment of Assets) are detailed m the sect1on "Accounting 

and valuauon methods' under "lmpa1rments of assets ' We 

have prov1ded the fottow1ng explanatiOns concerning md1v1dual 

assumptions wh1ch have an 1mpact on the value of a CGU 

EBIT MARGIN 

If the actual EBIT margm 1s more than 10% lower than the cur­

rent assumptiOns, there would be an 1mpa1rment requirement 

only at the CGU DB Systel GmbH 1n that a pos1t1ve carrymg 

amount would not be covered by the value m use Th1s Impair­

ment reqUirement would not be applicable •f the EBIT marg1n 

were to decline by not more than 4 8% 

AVERAGL f{LAL GHOW fh I~All OF (J\'>11 I LOW) 

If the long-term growth rate of cash flows were to be 10% tower 

than the current assumptiOn wh1ch assumes average growth of 

2 0% p a at the CGU DB Arnva and average growth of 1 0% p a 

at all other CGUs, there would also not be any 1mpa1rment 

reqUirement (s1m1lar to the Sltuat•on m the prevmus year) 

( ~· ~" "J '•'" ~ 
-"~~'I ,, '< 

WUGIII CD AVCHi\Gl \0\ r OF li\PI fAL 

If the capitalization rate after tax, wh•ch has been used as stan­

dard for calculating the present value of the value m use, were 

10% h1gher than the current model assumpt•ons of 56% for 

CGUs of the mfrastructure and 6 9% for CGUs of DB ML Group, 

there would only be an 1mpa1rment reqUirement for the CGU DB 

Systel GmbH Th1s 1mpa1rment reqUirement would not be appli­

cable 1f the cap1tal1zat•on rate d1d not nse by more than 19% 

For all other CGUs, there would not be any 1mpa1rment requ1re· 

ment even 1f WACC were to Increase by 10% 

USEFUL Llf [/\NO R~SIJUAL /ALUE 

If the termmal value of the cash-generatmg units were to be 

2 8% lower, there would be an 1mpa~rment requirement for the 

CGU DB Systel GmbH For all other cash-generatmg un1ts, there 

would also not be an 1mpa1rment requ1rement 1f the terminal 

value were to be 10% lower 

1;}1 Dc[cnPU toxn 

The calculat•on of deferred tax assets IS generaHy based on the 

m•d-term plannmg If the sum of net profits planned for the 

mtd·term plann1ng penod were to declme by 10% m conjunction 

w1th otherwise unchanged tax parameters, deferred tax assets 

would have to be adJusted by € 117 million (prev1ous year 

€ 141 m1l11on) 

()_l_!l tlfO!lfl1t'ni<1{ PI Ott:'C !LOI)_f)fOVI2fOfJ.~ 

The environmental protectJOn provJsJons relate pnmanly to the 

obl1gat10n of DB AG to remedy the ecolog1cal legacy 1ssues 

whiCh arose before January 1,1994 on the land of the Deutsche 

Bundesbahn and the former Deutsche Re1chsbahn The eco­

logiCal legacy 1ssues compnse mamly contammat1on of so1l and 

groundwater as a result of usmg the properties The obl1gat10n 

to rehab1l1tate the property 1s denved from the Federal $011 

ProtectiOn Act {Bundesbodenschutzgesetz, BodSchG), the 

Water Management Act {Wasserhaushaltsgesetz, WHG), the 

Landfltl S1te Ordmance (Depon1everordnung, DepV) as well as 

other additiOnal acts and ordmances 

The provts•on has been calculated on the basJs of a d•s­

countmg method us1ng the present value, where rehab1l1tat10n 

measures are probable, the rehabJhtat1on costs can be reliably 

estimated and no future beneht IS expected to be denved from 

these measures 
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The est1mat1on of future rehab1l1tat1on costs IS subject to g) PensiOfl!U1..!11LJiill_ttor oj;~got10ns 

vanous uncertamt1es In addtt1on to technical developments Actuanal methods have been used for measunng defined ben-

m the rehab1l1tatton fleld and the 1ntens1ty of mnovat1on, eht pens1on commttments as well as beneflt commitments 

changes m the legal background can also have a substantial wh1ch are Similar to pens1ons and the resultant costs and 

Impact on rehabilitatiOn costs For estabhshmg the amount 1ncome The valuat1ons are based on actuanal assumptiOns 

of the prOVISIOn stated 1n the balance sheet, the rehab1lltat10n These m elude m particular discount factors, salary and pensron 

obl1gat1ons wh1ch are currently physically known or 1dent1flable trends as well as b10metncal calculatron bases The d1scount 

have been used as the bas1s for est1matmg the expected costs factors wh1ch are used reflect the Interest rates (g1vmg due 

m relation to the current pnce level cons1deranon to the duration of the underlymg obl1gat1on) 

The figure shown for environmental protection prov1s1ons IS wh1ch are ach1eved on the balance sheet date for htgh·qua!Jty 

calculated on the baSIS of expected cash-effective outflows and flxed·mcome bonds w1th a corresponding term In the case of 

on the bas1s of the appltcat10n of a rJsk·adjusted realtnterest external!y fmanced pens1on plans, the values of the corre-

rate of 0 72% (prevtous year 0 71 %) spond1ng plan assets or the refund da1ms are based on the 

If major legal cond1t10ns or offlc1al covenants result m rmple- market values as of the balance sheet date Th1s value IS used 

mentatiOn t1mes of rehab1l1tat10n measures wh1ch d1ffer cons1d· as the basrs for determmmg the expected y1eld of the fund 

erably from the estimated t1me corndor, th1s m1ght result m a assets or the refund cla1ms The expected y1eld of fund assets 

changed t1me honzon for the expected cash outflows, and also or the refund cla1ms 1s determined on a umform bas1s, takmg 

to a changed prOVISIOn In add1t1on. pr1ce Increases may also account of htstoncallong-term y1elds, the portfoliO structure 

result m a h1gher prov1s1on and expectations of future long-term y1etds Other key assump­

tions for expenses and m come attnbutable to pensiOn commit-

dl.ILqQ.e LC! gfr_obl<>:? on.fl_gJ ~Le.t rpcr1voblrs 

The tmpa1rment of doubtful receivables to a considerable 

extent compnses assessments and appraisals of md1v1dual 

receivables wh1ch are based on the credJtworthmess of the 

particular customer, current economic developments as welt 

as an analys1s of htstoncal bad debts at the portfolio level If 

ments and benefit commitments sJmJlar to pens1ons are to some 

extent based on current market condJttons Expenses and 

mcome attnbutabte to pens1on commitments and benefit 

commitments s1m11ar to pensions may change as a result of 

changes to these underlymg key assumptions 

the 1mpa1rment IS denved on the bas1s of h1stoncal default f) P!OV.12~QFl.!i. 

rates at the portfoliO level, any decline In the overall volume The process of determ1n1ng all types of provtslons IS associated 

of receivables results 1n a corresponding reductton of such w1th est1mates regardmg the extent and/or t1mmg of obltgat1ons 
prOVISIOns (and v1ce versa) 
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Notes to the mcome statement 

The spec1al1tems are 1ssues wh1ch, of the1r very nature, are of 

an exceptional character An adjustment IS also made m Internal 

reporting 1f an exceptiOnal and non·operat10nal factor ex1sts 1n 

an md1V1dual case and 1f the extent of the 1mpact on results 1s 

of a mater1al nature Effects due to changes m the scope of 

consolidation as well as m exchange rates are also disclosed 

separately 

(1} REVENUES 

-{m1!hon 

RPVI.'nll(>S frorn ~f'l V IV'~ Jrld SJ!~ Of QOOd~ 

therPof roncP~\1()11 frr fv• • J,ljr,m po•t 

Total 

Spt•tl.!l•t"~h 

- Effects ftom chil'l'JPS m scc.p{ of (.vnsclJdaiiOn 

- Fffects f• om chi.!'l'Jes m c ~chl 1qc rates 

Total comparable 

2011 201ll 

37 979 3••;:110 

4 604 1;,"37lJ 

37,979 --=,~ •. "'.,:". 
-78 

-2,025 -J 

"--,-.,.-
35,888 34,407 

The revenues m the year under rev1ew are € 3,569 m1ll1on h1gher 

than the correspondmg prev1ous year figure (+10 4%) Th1s 

m crease 1s mamly attributable to the 1n1t1al full-year mtegrat1on 

of Amva and the contmUing pos1t1ve economic development 

wh1ch, however, weakened as the year progressed AdJUSted by 

currency factors and factors related to changes m the scope of 

consol1dat10n, revenue growth amounted to 4 3% The m am 

growth m revenues (excluding these effects) has been reported 

by the segments DB Schenker logiStiCs and DB Schenker Ra1l 

The s!1ght tncrease m ra1l concession fees IS almost exclu­

Sively attnbutable to the 1n1t1al full-year mtegrat1on of Arnva 

The revenues mdude a flgure of ( 12 m1ll1on for negative 

currency effects 

Movements 1n revenues broken down accordmg to busmess 

segments and reg1ons are set out 1n segment reporting 

(> 0 '" -,,,' 

("., Tl ~,T > ! " f 

(2) INVENTORY CHANGES AND INTERNALLY PRODUCED 

AND CAPITALIZED ASSETS 

- (Ill IIIOfl 

In rntQry c .. an:w 

Othl'r •'11<f'l<'llf prodl'(( , <lfld ( lpltud/f'tJ "'i.WI'> 

Total 

"ipe•l.l[J,ern~ 

Elf('( I'> [ um • h,•'l(jt'~ 11 '>I opl' 0f 1 Ofi~OIJ,Icltl011 

Etf N.\\ from <h,••lqt'~ 11 'Xt~l<-'191 r ,Jt(>\ 

Total coruparah!l"! 

----~--------
2011 2010 

4 26 

~ 2 t81 

2,457 2,207 

7 

-4 0 

2,460 2,207 

Own capital expenditures relate mamly to construction and 

protect busmess 1n ra1l mfrastructure and also the moderniza­

tiOn of rollmg stock as well as the processing of appropnate 

spare parts 

(3) OTHER OPERATING INCOME 

( rll lltJfl 
-- --- ------------------
SERVICES FOR THIRD PARTIES AND 
SALE OF MATrRIALS 

I,JrorH frvtllll,lflt' ,•nC('c'lldtepm 

5310Vf•na" 1~1~,, •d'<'riUIJ'· 

Otlit' ~e \-ltt~S ,o tli11d (.Ju'tlt'> 

Le;J.SJI>Cj, '1 I ren•<:t mcOr'lc 

lnlOl'lC f f'l<'l cidl I ~ fo rJ~'11J{jf!$ Jrid COrll'k'nSat<o'l 

INCOME FROM FEDERAl GRANTS 

'etlen. C0'1lr"!ClhJI10n pavr"lent < 

Othr 1 >lSt nrntq.~'ll; 

m COin<' frnm rp'r?"e of drfer•ed 1ncon,p' 

Ut her FetlNe~lqran,s 

lrl((lfHpfrl,rldl>~lO'll•'pn, ,"h plm lHi 
l'QI<~P•nen il'lt• m ""~·hit' a ~" > 

l•ltf)nlc l•om d spvs,JI <'f non cur (.ill 
11 1< ntl< I HI'>I'L!'ll >fio'. 

lruomefrln\J'o>V"rs,l• t, OJJ,I<'fl'> 

OTHER INCOME 

lntt .. fll(. frr 111 hhd P~'h let•~ 

lrcoMefr'l nr<> 1 CdiJ'I'lno t'C01Qq ral':lt. (\en, 

'•1 sed aneotb other 1nCO'lle 

Total 

'ipecJ~IItf!ll': 

- Effects t<om ch?'1 JI'S, 1 scope of con,o!ldat1on 

- Fffetts f om ch~ngcs1n CAthil"(j" r<Jtes 

Total comparable 

2011 __ __cl;eO:.:;:lO 

4 

182 163 

804 ----:'::" 
990 900 

190 184 

109 80 

71 

2 

89 

1 I 

186 ---::':;13 
348 326 

195 

6 

539 

168 

l5 

8J2 

29 30 

55 44 

601 --~":::1 
685 __ ;;;63:;;5 

3,062 3,120 

-212 -484 

-74 -19 

11 

2,787 --:-,,"••"' 

)e< r •olun,"ron '"! llr r!Mpt<'1 'LNnp lr<:~b•llt v 1\lth thl'" p rvmus ytar 

PrCJIO' ~vea , f,'JJ e s •d:~ c adJUStcd actorrhnqlY 
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Other serv1ces for th1rd·part1es also 1nclude mamtenance work 

performed on roll1ng stock owned by th1rd part1es (€ 104 m•l· 

hon, prev1ous year € 119 million) 

The decline m mcome from the reversal of prov1s1ons 1s mamly 

attnbutable to the decl1ne m part1al reversals of personnel prov1· 

s1ons compared With the prev1ous year The other serviCes for 

th1rd~part1es also mamty Include mcome from serv1ces such as 

fac1hty management and vehicle cleamng, refunds of personnel 

expenses by the Federal Railroad Fund (Bundesersenbahn· 

vermogen), msurance compensatiOn and commiSSion 1ncome 

The miscellaneous other mcome also Includes 1ncome from 

the settlement for the operation and mamtenance of level 

crossmgs m accordance w1th EG·VO 1192/69 App 4, the refund· 

1ng of Infrastructure costs 1n connectiOn w1th the Evergreen 3 

project 1n Great Bnta1n as well as refunds for the operatiOn of 

Infrastructure on Sw1ss terntory 

(4) COST OF MATERIALS 

- € million 

COST OF RAW MATERIALS, CONSUMABLE$ 
AND SUPPliES AND PURCiiASED GOODS 

f l"f9)'<.0~t'; 

Electm.•ty 

E!eclncEtft:IX 

Dtesd otherfJr! 

Othe· tne1 q1es 

Other Si..pplres il"ld llUrcll..,~rd tJCDds 

PriCe and value udtust-nc 11 s n~tf'r r,~IS 

COST FOR PURCHASED SERVICES 

Purtll<lS('d t1 anspor t ser I'ICP~ 

C!canmg seromtv, disposal sw1wand rn'<ontrvl 

(utriiHISSIOfl~ 

lnfr<lSlr Jltur!' lJS<l(_j\ l'~IJ"Il~\ s 

lrdlrl ll<lthu\1g" 

Statio JusJqP 

Olht•r purth J!>ed ~N ll e~ 

Total 

- Specr'IIJte n< 

- Effects from ch<>ngrs 1•1 scope of consolitiJIIOn 

- EHects from ch?ngf's Ill e~chamw atcs 

Total comparable 

2011 )IJtO 

1,789 1.'•9•• 
209 !Jf; 

1,332 9\b 

179 ll;l 

3,509 2,77) 

411 Jutt 

-82 -46 

3,838 3 091 

11,292 lO 91·2 

273 "' 149 144 

325 L91 

21 ' 
346 200 

750 ',' 
12,810 12 277 

~ 3,946 

20,906 19,314 

-185 -180 

-684 -1 

9 

20,046 19133 

The mcrease m cost of matenats ts attnbutable to the 1ntttal 

futl·year mtegrat1on of Arnva and also m parttcular to h1gher 

energy costs resultmg from h1gher energy pnces The pur· 

chased transport serv1ces have also mcreased as a result of 

the pos1t1ve development m performance m the DB Schenker 

Log1sncs segment 

(S) PERSONNEL EXPENSES AND EMPLOYEES 

--------- ---------
r 11 'l'IJ' 2011 2010 - -----------

WAGE:S AND SALMIICS 

Ernplo et:'• 9,298 8,0SJ 

(r;Jl S"' von• s oss,'t'1l''1 1 358 1 J/1 

10,656 9,422 

SOC!Al SECURITY EXPH,SES 

f'"llp!o e<:~ 1,667 1511 

{ 1.•d ~c .a.nts 1<$i'lll<"ti 277 281 

Costs fr., ,lcJJuslnq snlf1 'llf' e!< 211 226 

Hrt •1enwnt bt''h ht "J"J" 1So.. s 265 1G1 

2,420 2,180 

Total 13,076 U,602 

)pHI<! I(( 11' -28 -19 

- ft!Nt~hllll J,H:JI'' V! fl~'ofcr.n~ol.c1a,!OI\ ~944 -1 

Fff<:tl~ f Q,ll C I" (JP~ •''XC'I,fl'JC ~te\ 6 
Totalcompilrahte 12,110 11,582 

The figure stated for personnel expenses mc\udes expense of 

€ 836 millmn for defined contr1but1on plans (prev1ous year 

€ 44 million) 

The amount shown for adjustmg staftmg levels ma1nly cam· 

pnses costs of severance payment agreements and sem1· 

retirement agreements and restructunng costs The declme 1s 

mamly attributable to the much more pos1t1Ve macroeconomic 

envnonment and (an assoc1ated factor) the higher volume of 

output and lower adJUStment requirement 

The ret1rement benefit expenses relate to act1ve persons as 

well as persons who are no longer employed m DB Group or 

their surv1vmg dependants They are attnbutable pnmanly to 

serv1ce costs, employers' contrrbut1ons to the company top· up 

benefit scheme as well as the contnbutmns to Penstons·Scche· 

rungs.Yerem aG (pens1on back1ng association) The mterest 

expense resulting from compoundmg the pensmn obligations 

and the expected mcome from plan assets 1s shown m flnanc1al 

result For detailed explanations regardmg the development of 

pens1on obligations, please refer to the Notes under (32) The 

m crease 1n retirement benefit costs IS mamly attnbutable to 

the 1ncrease m the company pens1on scheme agreed m the 

wage·bargammg settlement 2011 for the domestic companies 

as well as the 1n1t1al full-year mtegrat1on of Amva 
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The activities of the c1v1l servants m DB Group are based on 

statutory allocatiOn Wlthtn the framework of the German Rarl 

Restructurmg Act (Etsenbahnneuordnungsgesetz, ENeuOG), 

Art 2 Sectton 12 For the work of the allocated crv1l servants, 

DB AG reimburses to the Federal Ra1lroad Fund those costs 

wh1ch would be mcurred If an employee covered by collective 

bargammg arrangements were to be employed mstead of the 

allocated ctvll servant (pro forma calculation) 

The development 1n wages and sa lanes mamly reflects the 

acqu1s1ttons m the prevrous year (m parttcular Amva) The 

agreements from the wage·bargammg agreement m early 2011 

have also had an 1mpact on the domestic compan1es 

The development 1n the number of employees 1n DB Group, 

converted to full-time employees 1n each case, ts shown 1n the 

following 

AT TUR £hD OltAYERAGt 

~-:::'-;-'"-' _________ ,_o_n __ ,_oJ_o __ ,_o_n -,-,-=2.::0':::" 
Ernployee~ 250 622 ?li ,:.:>;. 247,687 216,:;.11,5 

;'~"~''~"~"~'~"~"'------~ ~ ~ 35 )6~ 
Subtotal 284,319 276 310 282,260 251 810 

Tramees and dual degrf'e 

;,"~"~''~"~"'--------~ ~ 8,929 8,515 
Total 294,7ll :zss,9n 291,189 260,325 

In the event of changes m the scope of consoltdatlon, the 

employees are mcluded on a pro rata bas1s up to the t1me of 

deconsol1dat1on or after the date of m1t1al consol1dat1on 

The strong mcrease m the number of employees ts attnbut­

able to a staff recruitment campaign as well as a statistical 

effect resultmg from the agreements on workrng hours reached 

m the course of wage-bargam1ng negot1at10ns On a l1ke·for-l1ke 

basis, the number of employees has m creased by 4,803 persons 

The development m the number of employees, based on the 

number of natural persons, IS shown m the fottow1ng 

ATl'UR EN!> 

Physical emplo\ees 2011 2010 

Employees 260 494 2;3 479 

(lVII servants 34 678 36,616 

Subtotal 29S,172 290,095 

rram!'es and dual degret• sludents 10,414 (1,66/ 

Total 305,586 299,762 

' 0 I c •rJ •'' ~ 

r " ,, '' " ' 

{6) DEPRECIATION 

Deprec1at1on relates mamly to the property, plant and equip­

ment used as ra1l mfrastructure as well as the rolling stock lt IS 

shown tn the tncome statement less any recovery rn amounts 

wntten down tn the reporting penod 

For further explanations, please refer to the details con­

cerning the development m property, plant and equipment or 

mtang1ble assets under Notes (13) and (14) 

The deprec1atron Includes speCial effects ansmg from adjust­

ments (€ -132 m11tmn, prev1ous year € -127 mtllton), effects 

attnbutable to changes 10 the scope of consolidation (€ + 97 

m11t1on, prev1ous year € -1 m11l1on) and changes m exchange 

rates (€ -1 m11l1on) 

(7) OTHER OPERATING EXPENSES 

-E:mllllon 2011 2010 

RENTAL AND LEASING EXPENSES 

Opera I( IC'aSE'P\pensl'<; 1430 1,141 

toncl1t 1011<1lle,1~1'19 expPils('S 6 

1,436 1,246 

leg1l 1 on~uh,1nry rnd J'•d tfN•s 202 !82 

Contributions .lnd fees 241 231 

Insurance e"[)ew.es 193 173 

Sales JHD,lotlon ,lnd t~dv.,.rtlsmg e~ pen',i/'S 93 88 

Cost ot pr•ntlog <HHl adv;:oru<:,ng ( xprn•.~·~ 87 79 

Tr dvel Mid ri'P' t'~+'rll i.!\1'1'• "~P!'fiS( ~ 258 ,, 
Re~e..rr<h ..rnd trtln tdp•t,ll• •r•d devploprm•nr < r,~t\ 12 3 

OTHER PUROIASED SERVICES 

H ~NIIltC!\ 184 !65 

Othtr cornrnumc,ltro'l st• v1ces 54 67 

Othe. ser..K<:s 464 388 

702 620 

D~nl.i!J€S p<~yable !30 90 

lmp.;lrm<'•lt~ rn 1 L'CI"'Jvable; ant! otner assets" " /I 
luss from d1~posal of P'OPt• t ,_ll,mt ,1nd 
t•(lulprnent .Jnd mt<~m;lbh• JS'eh 176 ,,. 
E) pens··~ trom dl~posal d ncm-wrrent 
tmannal1nst nnn{'nt~ 10 ' Otheroperatmgt il."'e5 6 79 

OTHER EXPENSES 

Gro~msforthud pu•tvf,•CilrW~s 70 77 

Otlwr IW!'.onnPl rel~lCd('JCp<'n~~'~ 148 !OS 

Mr>n•U.mt>uu•, oth( 1 e\P<-rl\f'\ 567 620 

Net ot P~~~~m~r\ ..1nd n(orne CQnsolldallon -1 -1 

784 804 

Total 4,375 4,091 

- Sprwa! ltl!m~ -70 -207 

- Effects from changt>s 111 scope of con~olldat~on -290 -9 

- Effects from ch~nqes 1'1 f'Xth<:ng~' r<rtes ll 
Total comparable 4,028 3,876 

1 lncludmq nayments fo1 r"Celv<rblrs wrttten down Ill the f)tf'vlous year 
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Other operating expenses have Increased compared With the 

prevmus year, th1s IS ma1nly due to the m1t1al full-year mte· 

grat1on of DB Arnva as well as the m crease m busmess actrv1t1es 

m the DB Schenker Logrst1cs segment 

Advertrs1ng and sales promot1on expenses have Increased 

m the year under rev1ew ma1nly as a result of the mltlal full-year 

consolidatiOn of Arnva Most of the expenses m the year under 

rev1ew are attrrbutable to sales promotion, publiC relations 

work and traditional advert1s1ng 

The other servrces also compnse expenses for purchased 

serv1ces m the DB Schenker LogistiCs segment 

The miscellaneous other expenses also show additiOns to 

prov1s1ons for potential losses and costs m connectiOn w1th 

creating mfrastructure 1n conJunction With the Evergreen 3 

proJect 1n Great Bnta1n 

The decl1ne 1n expenses for other operatmg taxes 1s mamly 

due to the reversal of provlstons 

The legal, consultancy and aud1t fees mcluded fees of 

€170 m1lhon for the aud1tor of the consolidated hnancral state· 

ments (prevrous year € 20 8 m1tlron), thrs figure comprrses 

aud1t servrces of € 10 7 mrll1on (previous year € 110 m1ll1on), 

other certification serv1ces of € 3 6 m1ll10n (prev1ous year 

€ 3 7 m11l1on), tax consultancy servtces of € 0 5 million 

(prev1ous year € 0 3 million) as well as other serv1ces rendered 

of € 2 2 million (prevrous year € 58 m'll1on) 

(8) RESULTS FROM JNVESTMENT ACCOUNTED 

FOR USING THE EQUITY METHOD 

The foUowmg contrrbutrons to earn1ngs are recogn1zed m the 

m come statement as a result of shares rn companies over whrch 

s•gmficant Influence can be exercrsed or whrch are managed as 

JOint ventures 

~lmtll1on 2011 1Ul0 

JOINT VENTURES 

Othn 3 0 

3 0 

ASSOCIATED COMPANIES 

METRA.N~a s 7 ' !Uim!JW, 7 ' 
Other 2 

16 l7 

Total 19 17 

(9) NET INTEREST INCOME 

INTEREH INCOME 

f:.AJJ"! l('d JIH 11111' t Ofn ,JiiHI "'~(' 
Othl'l hltc'r~ ~t ,md \Hr>il, r m, 'lnw 

lnc Col.lt' I 'lr'l <,c•t n'l" 

Operatmg Interest Income 

lnt, ( s, rnro r,.• trom reledV' 1Jf <Jd.crr.;d rnwme 
Jlld Oth..' I ltt' ~q r KOlliE' 

INTEREST EXPENSE!. 

Ottwr or J.:.•r ·~I am:! ~!lllll~r <'Y J( 1\f' 

( vrnpou 1d" \1 vf r( 11 Pfll( '1t br'l••htob IQ.liiOn> 

lw <. rP\l( ~\1(',1 •'"• from f1 t,m(e l<?,•~r 

Oper:tlmy mterest expenses 

((JI 1pound•mJ •flun{) tN'11 flrl>•l' on~ ;nd ld'HirtiP', 

Total 

'•PtUiiiHC t1 

I fPCH fr(.lrl (~dt11CS I' ;lO.lt' nf COII<()Ir<'Jl!(Jn 

- llfrct; f omr '"111l'> 11 "Xtll~rl'JP Jte~ 

Total comparable 

rDrtnlo 1nilt or on!t 

2011 2010 

132 71 

110 l08 

0 0 

242 179 

67 ll\ 

309 "' 
-722 -708 

-187 -152 

-75 -71 

-984 -931 

-165 -794 

-1,149 -1,225 

-840 -911 

39 

8 0 

2 
-791 -911 

-742 - J'Jl 

The mcrease m other mterest and s1m1lar Income 1s due to the 

1mtral full-year mtegrat1on of Arrrva as well as the mcrease m 

expected mcome from plan assets 

Of the hgure shown for the decl1ne m Interest m come from 

the reversal of accruals and other rnterest mcome, € 76 m11lron 

IS attributable to the change 1n the method used for reversmg 

the accruals m connectron With mterest·free loans provided by 

the Federal Government Please refer to the comments 1n the 

section "Comparability w1th the prev1ous year" 

The declrne 1n mterest expenses due to the compoundrng of 

long·term prov1s1ons and hab1l1tres 1s due to a one·off effect of 

mterest rate adJUStments whiCh was Included rn the prev10us 

year (€ 61 m1llron) as well as the early repayment of Interest· 

free loans of the Federal Government 

The mterest m come and expenses from the hnanc•al assets 

and lrab1lrt1es not measured at fatr value through profit or loss 

amount to ( 83 mtlhon { prev1ous year € 54 m1lhon) and 

€- 816 m1llron respectively (prev1ous year € ~884 m1l11on) 
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(10) OTHER FINANCIAL RESULT 

-lmilhon 

Rcsuh f oml."qUitvmvP trn<>nt~ 

R~511h fromur!t-rlCv<•xrhangr• CJ 1111s 

RI."5Uh from curH•ncy rPldtNldrll ,•t1vn 

Re~u!t from other d,•nvat•ve'> 

R~;ult from d•>PO'>dl of 11 ldnnalm'>l rurlPrll '• 

lmp"u mrnts on IJ'Il!l( ldllfl\l'lllllt'rll < 

fvh~rt>UdneoL> ftnano"l f('Slllt 

Total 

- Spec•i!llterns 

- [fle(\S from cha lf]t'S I'ISCOPt' 'Jf C0fi'OildJtH)I1 

- I ftf'cts from chan(Jesm e~ch~'lqf' 1 ~~"~ 

Total comparable 

·t;:Tr"> .... -n,~ ,. ,,r<; ,, 

2011 

-lll 

113 

0 

0 

2010 

1 

-721 

200 

0 fJ 

o __ .....;1 

3 -23 

9 11 

14 "---,_,c:, 

The result from exchange rate effects ts attnbutable to the 

conversron of forergn currency ltabrlrtres or recervables With an 

tmpact on the rncome statement ustng the spot rate applrcable 

on the reference date (IAS 21) The result from exchange rate 

effects theoretrcally has to be netted With the result from cur· 

rency-related denvatrves Both figures have declmed wrth the 

correspondrng prevwus year figures as a result of the repay­

ment m the year under revrew of foretgn currency bonds for 

USD 1,020 mt\\lon and CHF 300 mtllton wh~eh were hedged m 

euros and the termmatton of the correspondmg hedges as a 

result of the repaymerlt The result from currency-based denva­

ttves compnses the redassrhcatron of currency-related changes 

m the market value of cash flow hedges recognrzed under share­

holders' equtty wtth no rmpact on the rncome statement The 

result from other denvatrves relates to the development m the 

market value of derrvatrves whtch are not classrfied as effecttve 

hedges tn accordance wJth IAS 39 

(11) TAXES ON INCOME 

- (011111011 2011 2010 
-~---

Artua! ta>:c expenst• -42 -J17 

lncom(• dLe to li!pomgo. Ill X ohl•gd •mn~ 12 J 

Actual taxes on mcome expenses -30 -124 

Def( rred l<.~x lllO nf' 3 '" Taxes on IncomE! -27 158 

The constderable reductmn m the actual tax expense ts matnly 

due to tax refunds attnbutable to other pertods Most of thiS tn· 

come attnbutable to other perrods rs attnbutable to recognrtron 

of the smgle entrty deemed to extst for mcome tax purposes tn 

2008 

The decline m the deferred tax mcome compared wJth the 

prevrous year 1s marnly attnbutable to the updated mid-term plan-

( f \ I L ~" '' ; 

~. 'f ,,. '"' '• ,. f' 

nmg, whtch tndrcates that the tax results tn the mid-term w1ll be 

lower than tndrcated rn the mtd-term plannmg of the prevrous year 

Startmg w1th the net profit of DB Group before taxes on rncome 

and the theoretrcal taxes on mcome calculated ustng a Group tax 

rate of 30 5%, the followmg reconcrles the calculated taxes With 

the actual taxes on mcome 

r n11Uton 2011 20!0 

Prolit t•dc·c:ta~es o~ lrKOr'10 1,359 900 

G oup>tl• rate(';,J 30 5 30, 

Expected tax expense -414 N 275 

Ad\'.llt<Cn3\ t'Gl',. !W)I'\ ;>.< ~.t>\t ,., us~r:'<' c! t"<l•,J\'lD< 1 
d,ffp, ( nr•", <!lid 'I•>',( ~ (.,l, n.•d 'r ""d 107 '•23 
lr,l or'l<. l"l ~ubj,•ll t', t,i< 15 l6 

T,n pfltns rd<tNI to[,,~ 12 33 97 102 

:xpen-.:'i l~trlc•d.,ctl')(l' f01 t~x p1 '')Q>t'S -17 -)] 

Dlfkr••r,ccs I•• t-,, '<>l•'' d fOICI'jr rvmp<:r!les 30 14 

Ottlcr dfcct, 155 -90 

Taxes on m come as reported -27 158 

<./f('ctiH'lJA <Jtei"') 20 -l/6 

The reconcrl!atfon amount as detatled rn IAS 12 33 relates exctu­

swely to addrttonal tax wnte-downs resultmg from the fact that 

tax-free grants m the IFRS hnancral statements have been 

deducted diTectly tram the costs of purchasmg the assets lt Js 

not perm1ssrble for deferred taxes to be created m relatiOn to 

these temporary drfferences 

In the year under revrew, the other effects rnclude m par­

ticular effects attnbutable to the dtfference 1n the assessment 

bases of dtfferent rncome tax bases, tncome taxes attnbutable 

to other penods and losses Without the creatwn of deferred 

taxes In the year under revrew, rncome from taxes attnbutable 

to other penods amounted to € 130 mtllron (prev1ous year 

expenses of ( 1 m•llton) 

(12) EARNINGS PER SHARE 

Under IAS 33 (Earntngs per Share), undtluted earmngs per share 

are calculated by dtvtdmg the net proht for the year of DB 

Group attnbutable to the shareholders of DB AG by the 

wetghted average number of shares rn 1ssue durmg the year 

under revrew Undtluted earnrngs per share correspond to 

dtluted earmngs per share 

!..mt!!ion 

~'tt P• ollt for 1 ht ~eM 

th( ••of, ttrmut~bl!• t0111nonf'.- •n•>:>rt•,r 

th( t>r>fd•h•to~hl•t'h'J 1du~oft'bA< 

'IJur>l'l~r of 1ss~..ed st•ar~s 

Ear'lmqs 1c' ~har<! { C •share) ~.-nd1l.1ted 

En•HnQS'le s'1<tf'l[/srwe) 011 •tNl 

2011 lOW 

1 332 l 058 

l3 19 

1,319 l 039 

430 000,000 430,000 000 

3 07 242 

307 24.2 
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Notes to the balance sheet 

(13) PROPERTY, PLANT AND EQUIPMENT 

Track Infra Other Advance 
Commercial structure Rollmg stock Techmcal equ1pment payments 

Property, plant and operatmg Permanent s1gnaling for passenger equ1pment operatmg and assets 
PqUIPITII!nt as()( ON. 31 and other way and control and fre1ght aod and office under 
-(million land bUJldmgs structures equipment transport machmery eqwpment construction Total 

COST OF PURCHASE AND 
COST OF PRODUCTION 

As of )an 1, 2011 4 488 6117 12,851 15 494 24,1<il 1,618 3,706 3,075 71,490 

Changr>s In the ~cope 
of consolidation 4 11 0 0 3 0 26 

thert>of additions 4 11 0 0 3 0 26 

thereof d1sposals 0 0 0 0 0 0 0 0 0 

Addluonsll 78 198 498 1,415 825 96 415 3,870 7.395 

tnv~~tmr>nt grantS -1 -59 -391 -1185 -12 -13 -41 -3 228 -4,930 

Transfer\ -126 174 271 125 162 36 70 -712 0 

TransfN\ ll"l~ted 1ll 
<met\ 11eld to1 Si11e 0 1 0 0 -1 0 -3 0 

D1sposal\ -78 -90 -16 -172 -488 -27 -264 26 -1,109 

(Uif('OlYtli!mldt!On 
d1ffereucrs 4 2 -2 20 7 34 
AsofDec31,2011 4,369 6,354 13,214 15,675 24,654 1,712 3,899 3,029 72,906 

ACCUMULATED 
DEPRECIATION 

As ofjan I 20 ll -553 -2 307 -3 825 -9,313 -13,760 -1,105 -2,470 -284 -33,617 

Changes m t hr scope 
of consolidatiOil 0 -7 0 0 -4 -1 -3 0 -15 

the1eof addluons 0 -7 0 0 -4 -1 -3 0 -15 
th~reof d1sposals 0 0 0 0 0 0 0 0 0 

Deprectauon -11 -198 -191 -641 -1,277 -89 -339 0 -2,746 

Impairments -1 -3 -1 -4 -66 -1 -3 -1 ·80 

Reversal of 1mpa1rml"nt losses 0 0 0 19 0 0 0 20 

Transfea 51 -48 -27 29 -10 0 

Transfers related to 
assets held for sale 0 0 0 0 0 0 0 0 0 -
D1sposals 38 59 12 143 421 21 m 926 

Currency translation 
d1ffl'IPOll!) -1 -1 -1 -15 -1 -5 0 ·23 
Asof0ec31,2011 -m •2,505 -4,033 -9,766 -14,695 -1,171 •2,603 ·284 -35,534 

Carrying amount as 
of Dec 31,2011 3,892 3,849 9,181 5,909 9,959 541 1,296 2,74S n.Jn 
C.mylng amour'!! as 
of Dec 31 1010 J 93; 3 810 9 026 6,!81 10 Jbl I'' I .!J6 l,t91 37.sn 

l> lncludmg ( 193 million lot crrd1t 1tems f•om p ~>lOllS yr>ars 
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- ----- --------- --- -----------------
Track m!ra Other Ad~Jnce 

CoP'!merdal structurt Rothng ~we!. Tt;(hnlcal f'(!UIPin€'11 payment'!. 
Properly, ptant and op<:>ratmg Permanent ~~gnahncJ for pa~·wnyN <'q JIOmPnl npP~tmg and assets 
equrpment as of OecJl and other w,, a'ldcontrot <111dftNght '"" andoffic~> under 
- (rn•ll•on Land building; '>tructwes equipment tr.Jnsport •nactunery "CJUIP nent const• ucuon Total 

COST OF PURCHASE AND 
COST OF PRODUCTION 

Asof)anl 2010 4 401, S,'>ll 1.1 ~/4 1!1,181 21 Sr9 1,)54 j 489 JSH 67,825 

Changes m tiH' scope 
oftoMohdauon 69 30} 0 0 J,B94 31 '" 19 2,505 

thereof .Jddmons 69 30] 0 0 J 89-t 31 190 19 2,511 

thereof drsposals 0 0 0 0 0 0 6 0 -· Addltlonsu 6' 165 ... 1349 669 64 299 )Jl• 6,818 

ln~estmem qrilnts -2 -45 -401 -1,09/ -20 -a -3) - J 212 -4,818 

Translf!r'> 14 200 '" 192 3/J l/ 29 -1 040 -I 

11ansff!l s 1 t'lated to 1~scts 
held for sale 0 0 0 0 0 0 3 0 

01sposa!s -11 -78 -12 -132 l66 - (i/, • 296 53 -966 

Currency tr<Jns!atton 
d1ffercnces 10 61 2 0 9 8 '' 127 
AsofDec31 2010 4,488 6117 12,851 15,49.4 2.4 141 1 618 3,706 ],075 71,490 

ACCUMULATED 
DEPRECIATION 

Asofjanl 2010 - 4'14 - 2,{!45 -J {J1~ -8 800 11901 -I 014 -1,241 -}88 -30,386 

Ch.:mge\ 1r11 r1e ~~opt> 
of<.onsohdauon -I -86 0 0 -941 -21 -13) 0 -1,185 

thf!reof additiOns -I -Sb 0 0 - 94] 21 -136 0 -1.186 
thert'of dtsposals 0 0 0 0 0 0 I 0 

Depreci,Hion 10 -189 -188 -6S5 1,201 92 -326 0 -2 661 

lmpahmcnts -126 -4 -5 -6 -!t1 I 0 -159 

Rever~.llof 1mpa1rme 1t losses 0 0 26 0 0 0 28 

Tr~n;fer~ ' 5 ' 9 0 0 
Tr dnsfer~ reldtt>d l(t d'>\el <, 

held /or s,1IP 1l 0 0 (l 0 (l 0 0 0 
D1spo~als " 48 9 Ill 30/ " 249 4 811 

Clttrencv lr.Jnsl~tmn 
dlffrrcnces -2 -27 -I 0 -4 -24 () ·65 
As of Dec 31,2010 - S53 -2 307 -3 825 -9,313 -13,760 -1 105 -2.470 -284 -33,617 

Carrymg amount as 
ofDec3l,l010 3,935 3,810 9,016 6,181 10,381 513 1,136 2,791 37,873 

Carrying amount a; 
ofD('L 31 200<) n5o 3,-467 8,941 6,382 q 678 ~J[) 1 2118 3)43 37,439 

ll lncludmg £144 1rt!lton fo, cred111tems trom pr·~V•C JS it'MS 
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Impairments of € 80 million (prev1ous year € 159 m1tl10n) 

ma1nly relate to rolling stock of DB Schenker Ra1l (UK) Llm1ted, 

DB Fernverkehr AG and DB Schenker Ra1l Deutschland AG 

Reversals of 1mpanments of € 20 m•liJon (previous year 

€ 28 m1111on) mamly relate to track of DB Netz AG 

The pos1t1ve carrymg amount value d1sposals of € 26 mlll1on 

(prev1ous year € 57 mJllJon) relatmg to work 1n progress are 

attributable to the repayment of Investment grants rece1ved 

and shown as assets m previous years 

Fmanc1al debt was backed by tangible assets w1th carrymg 

amounts of € 223 mtllton (prevtous year € 196 mtlllon) Thts 

relates pnmartly to rolltng stock and buses whtch ts used for 

secunng loans, mamly of European Company for the Fmanctng 

Commerctal, 

of Ratlroad Rolling Stock (EUROFIMA), Basei/Swttzerland, and 

whtch IS used at the DB Arnva and DB Bahn Long·Dtstance seg· 

ments Restncttons to nghts of dtsposal m relation to property, 

plant and equtpment existed to the extent of € 51 mtlllon ( pre· 

Ytous year € 58 mtllton) mamly at SudbadenBus GmbH, SA B 

Autoserv1z1 S R L, Bergamo/ltaly and SI A Socteta ltallana 

Autoservrzt S P A 

Property, plant and equtpment mcludes rented assets whteh 

are shown separately rn the followmg overv1ew The rented 

property, plant and equtpment compnses assets whteh are 

substantially but not legally owned by DB Group, so that the 

underlymg lease agreements have to be classthed as hnance 

leases 

Track tnfra Other 
structure, Rollmgstock Technical equtpment, 

operatmg Permanent stgnahng for passenger eqUipment operatmg 
and other way and control and fretght aod and office 

Leased iiSSets- t lltllton land butldmgs structures equtpment transport machtnery equipment Total 

ASSETS lEASED FROM THIRD PARTIES 
UNDER FINANCE lEASE 

Cost ot purthc~~ and c.ost of pructuct10n 18 792 

Accumulat~";ddep eo~uon -1 -217 

Carrymgamount as of Dec 31,2011 17 m 

Cost of purchase and cost of produC\Ion 18 769 

Accumulateddep f'Ciittton -1 -191 

Carrying amount as of Dec 31,2010 17 m 

The flgure shown for the commercral, operatmg and other 

butldmgs under rented flxed assets matnly relates to concourse 

bUildmgs of DB Stat1on & Servtee AG 

The hgure shown under rolitng stock for passenger and 

freight transport relates marnly to rolhng stock used by the 

transport compantes of OB Group (locomotives, fretght wagons, 

buses) The tncrease 1s mamly attnbutable to DB Arnva 

The assets whtch are 1n certatn cases teased (as lessor) by 

way of an operattng lease and whrch have been calculated on 

the bas1s of retrospective calculattons and also on the basts 

[~petted rent-'11 -'lnd leasing less than 1-2 
- [ mltiJon ( nommd vo:lue) 1 year years 

DEC 31, 2011 

Mmtmumlease payments 447 276 

DEC31 2010 

MmnnumleasE'payrnents 40-4 753 

19 0 1111 6 0 1,947 

-3 0 -636 -3 0 -860 

16 0 476 3 0 1,087 

" 0 111/ 0 1990 

-2 0 -618 -J 0 -816 

17 0 559 4 0 1,174 

of our own surveys report a res1dual carrymg amount of 

€ 1,048 mtliton as of December 31, 2011 for land and bUtldmgs 

(as of December 31, 2010 € 1,073 mdhon) and a res1dual car· 

rymg amount of € 2,146 m1lhon (December 31,2010 { 2,175 m1l· 

hen) for moveable assets (mamly rollmg stock) The decline m 

the restdual carrymg amounts of real estate and moveable 

assets tS mamly attnbutable to the scheduled deprec1at1on of 

the rental assets Rental and leasmg tncome resultmg from the 

rental and leasmg of these assets are expected to be rece1ved 

m future years as detatled m the foltowtng 

RESIOU"l ~ATUII.ITY 

2-3 J-4 4-5 More than Total more 
years years years Syears thanl year Total 

236 203 169 871 1,755 2,202 

'" 197 166 882 1,712 2,116 
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(14) INTANGIBLE ASSETS 

-- --- -~~~~~-- - - --- ------ - ---- --~~-~---~~~-
Capitalized 

Capttaltzed development 
development costs- Purchased 

costs- products under mtangtble Payments made 
lntang1bk• a~'I'IS 1'> ofD('• J1 ?011 (mr!lron products m use development assets Goodwill on account Total -------- - ------~-
COST OF PURCHASE AND COST OF PRODUCTION 

Asofjanl 2011 30 86 1,906 2,931 1 4,954 

Chanqes 111 1'1c ~cope of conscudc>tto~ 0 0 29 0 30 

thereof ~ddtttons 0 0 29 0 30 

thereof dtsposals 0 0 0 0 0 0 

Add it lOllS 0 32 74 0 107 

ln>E'Stment qr~nts 0 0 -2 0 0 -2 

lran~lers 0 -36 37 0 0 1 

lraq~f'"rs r1•lated to <.~SSt>l\ h( Id to ~ 11(> 0 0 0 0 0 0 
O•spos~ls 0 0 -54 0 0 -54 

CurrE"ncy 1 ran~ldl H)rl tl.ff( r••r,u ~ 0 0 9 38 0 47 
A~ofDec31,2011 30 82 1,999 2,971 5,083 

ACCUMUlATED DEPRECIATION 

A sol )anl 2011 -28 0 -752 -20 0 -800 

Chanqes tn I'll' SlOpe of ccn,ollrl"t'-::', 0 0 0 0 0 0 
the1 eof <Jdd1t1on> 0 0 0 0 0 0 
thereof d1sposa!; 0 0 0 0 0 0 

Depreciation -1 0 -157 0 0 -158 
lmpa~r 11e1ts 0 0 0 0 0 0 

Re<e1sat of lmpaum<"'t !ossrs 0 0 0 0 0 0 

l'anster~ 0 0 -! 0 0 -1 

lransf"l, r(•!a1••d to <J<,sl'ts hf'ld fc,, ,at • 0 0 0 0 0 0 
D1• pos~!s 0 0 48 0 0 48 
(u r•'flt y ti.Jfl~latlon dJffPrc ncrs 0 0 -3 0 0 -3 

Asof0ec31,2011 -29 0 -865 -20 0 -914 

Carry1ng amount as of Dec 31,1.011 1 82 1,134 2,951 1 4,169 

Carr; t 1q amount as Df Det 31, .. o !0 86 1 l.Ji• l ')1! 4,154 
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Caprtalrled 
rl~velop'llNI! 

co~ts- f!u,c.hasrd 
products und~·r mtd'1',tbl!' Pavrnents made 

lnLangrbl(•a~\PtSdSOf D(•( 31 2~~_:..':!.~~~--­
COST OF PURCHASE AND COST OF PRODUCTION 

Cclprtilliied 
dev(•[opmrnt 

fj) 1,1\ 

produ~ts rn Wl' d~·v<>loprm•nr ____ "c''-''~" ____ r_,o_o_d_w_rll on o.~n ounl _____ Tc•c':::'' 

Asofjan1,20l0 4'• 18 116J l,/•8R '•3 2,756 
Chanqestnthescopeofconsolid3t10n 0 0 7qJ l 388 0 2,129 

thereof iiCJdttron~ 0 0 /41 I 389 0 2,130 

thereofdrsposals 0 0 U -1 0 -1 

AddrtiOilS 0 lt 45 Q 73 

Investment gt ants 0 0 -1 0 0 -1 

Trdn~tE'tS 0 39 5 0 - 43 1 

Transferstt>latedtodSSd~heldfo, Stilt• 0 0 0 0 0 0 

Otspos<~ls - l4 0 -51 0 0 -65 

:'o"c";'":'"'c":'c":':''~''0'c""'c''c''c'c'"c'e'"'--------- ------::0 -----~ -------cc=:O -------c~::'' 0 
--------cc:•;;• 

Aso1Decl1 2010 30 86 1,906 2,931 4,954 

ACCUMULATED DEPRECIATION 

Asof]anl 2010 -40 0 625 -21 0 -686 

Changes m the scope of COfl"Ohdat,on 0 0 - <~0 0 -38 

thereof acdJuons 0 0 - 40 o o - 40 

thereof d!Sp')sals 0 0 0 0 2 

Deprenat1on -2 0 ·118 0 -120 

Impairments 0 0 0 0 0 

Reversal of tmp;mment losses 0 0 0 () 0 

Trnnsfer> 0 0 0 0 0 

Transfrrs re!ut\"d to;w;rtshf'ldtors.:M 0 0 0 0 0 

Dtspo~al~ 14 0 41 0 0 55 

c'o"'c'c"c""'c'c"o"c'c1'c1'="="="='"c'c'c"c"c'c'----------- ------:00 -------": ------::::::'" -----:::0 ______ o0 -----~-:1'::1 
;:••::•:.:.';;;D•:.:':;.':.:1,.;20::;1;;;o_-:-:__,,-,,.,,.----- -----.:';::8 o 752 -----.:';::' ____ .;:o -----B;::O:;:O 
Carrymgamount as of0ec31, 2010 2 86 1,154 2,911 1 4,154 

Carr~lngamount~sofDf!t)l :1009 4 18 >38 1,46/ 43 2,070 

The acqu1red rntang1ble assets ma1nly compnse acqu1red cus­

tomer and franchtse agreements as welt as the Arnva brand 

There are no other legal, regulatory, contractual, competi­

tion-related, economic or other factors which hmtt the useful 

life of the acqUired Arnva brand 

Segment reportmg shows the allocation of reported good­

Will to the vanous segments 

(lS) INVESTMENTS ACCOUNTED FOR USING 

THE EQUITY METHOD 

- (mtltlon 

Asofj;ml 

AddttiO!lS 

Drsposals fromdr~L s,nures 

GIOUP Shlr~ of prdtt 

Capaallncrea~e 

Orher rnov~rne'lts r'l c.>p1ta! 

Drvrde•tds recer,..ed 

lrnp.llrmenl~ 

Tran;ft"rs 

CurrPny Iran latlon d,ff< r~nres 

Other vaiJ<:ttons 

As ofDec31 

2011 2010 

528 "' 29 103 

0 0 

19 17 

' 0 

0 0 

-11 -5 

0 0 

0 -2 

10 " 0 

579 SlS 
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The hgure shown m the balance sheet as of December 31,2011 

refers to goodwill of € 47 mlll1on {prev1ous year € 43 m•H•on) 

and IS mamty attnbutable to the shares held m the associated 

compan1es EUROFIMA, Barraque1ro SGPS SA, Lisbon/Portugal, 

METRANS as, Prague/Czech Republ•c and BLS Cargo AG, 

Bern/Switzerland The negot1ab1hty of the shares m EUROFIMA 

IS hm1ted 

The additions of € 29 m1ll1on relate to a 10% mcrease m the 

shares of Barraque1ro SGPS SA, wh1ch was earned out m the 

form of a share swap by rendenng all shares m the other Invest~ 

ment GB- Barraque1ro Holdtngs SGPS SA, Lisbon/Portugal 

(16) DEFERRED TAX ASSETS 

-fmdhon 

Deferr~d t?x asset,'"' rrsn~ct of lernf)t..r<1. f rl1Hvences 

Def('ned trx <JS~N~ 1n i''>P"t I <:.lt,n to \•'' '" w•d tor ""'d 

Total 

2011 lOW 

517 )l_') 

944 --''::!::" 
1,461 1,471 

No deferred tax assets have been created 1n relation to the fol­

lowing losses earned forward and temporary differences 

-- l mrllron 2011 1.010 

1~~ lo,., carry kn w l d~ for .Vlll<.. h nv ,'( ff''rrd 
ta~ asset h?~ been ca.ated 13,445 13 482 

Tempora, 'I drff0rrnces for w 11c 1 no ricfe, rerl 
ta• <:sset has f:lcen created 4 439 ., 29':> 

Tempor~· y arl/( rpnc~>s tor 1\hK 'I lA) 12 ,, 1 C!O'ljUflC\100 

wrthll H proi11brl o; recog111Uon of; dc•fl'fH dId~ ;J<;\!'t 4 097 4,~81) 

Total 21,981 23,166 

The losses earned forward are ma1nly attnbutable to the tax law 

treatment of Federal Government grants pa1d m prev1ous years 

to DBAG m accordance w1th sect1on 21 (5) and sectiOn 22 (1) 

Deutsche Bahn Establishment Act (Deutsche Bahn Grund­

ungsgesetz, DBGrG) as a contnbut1on 

On the bas1s of current law, the domestiC losses earned for­

ward are fully allowable m accordance With current leg1slat10n 

(m terms of the actual amount and JUStlhcatton) 

The temporary d1fferences wh1ch are not perm1tted to be 

recogn1zed 1n accordance With JAS 12 24b 1n conjunction w1th 

12 33 relate exclusively to additiOnal tax deprec1at1on from 

prev1ously rece1ved tax-free Investment grants 

( >(.1 I orJ~I ,--. ,, ,, ' ' ' r· 

The follow1ng deferred tax assets and deferred tax liabilitieS 

shown 1n the balance sheet are due to statement and valuation 

d1fferences for the tndtvtdual balance sheet Items and tax losses 

camed forward 

rtHERktil TAX AS>ETS OEHkkEO TAX tiABIUHES 

-{ rn.lli m 2011 2010 2011 2010 ---------
NON CURRENT ASSETS 

Property olant and et.urpmcnt 76 61 230 211 
lntlnq•':llt 1~sets 2 3 185 201 

Investments dCCut ntcd for 
IJ'>ll19 I hP c•qwty llll.'thv,. 10 28 

RPal pq,H" rwld l\ 

h 1arJCl<"!l 'ssns 5 12 1 

Oth" h 1Jik1C' r~sseh 0 () 2 

CURRENTS ASSETS 

lnv!''i\<)'1('' 0 0 0 

1 r,lrJn I(" ('l,.,b,(•~ 24 2l 9 

Othrr fv dnn, 1,'< '>rl s 6 ,, 1 

fl.;~<'t~ he le. f,H ';I" 4 0 3 3 

NON CURRENT liABiliTIES 

r11<11H l<lidC''l! 66 % 3 

OthP'l!,'"''•t'"' 32 16 0 0 

D, nva,,.,,, fln, ntl<ll111't urnc·nt~ 3 0 22 " Retr Pmttlt )r 'l••tJt(lDUlJ••IID'•'' 31 \1 8 
01 hpr f)'(>\ ISI')<l' 194 '" 4 

CURRENT LIABILITIES 

r. Jrrtr<''dt'lt 31 JU 2 0 

Othc· uan l•t re\ 37 2b 14 8 

Otht' ~ 0\o$!0115 152 us 4 6 

l OSSCSCMIIed forWMd 944 942 0 0 --------->ubtatal 1,608 1,601 500 507 
Offsrt till() -147 -130 -147 -HO --- --- ----Amount stated 1n the 
balance !>heet 1,461 1,471 353 377 

Tax assets and ltab1l1t1es are netted 1f they ex1st m relation to 

the same tax authonty, 1f they are of 1dent1cal maturity and 1f 

they relate to the same tax subject 

Deferred tax assets of € 5 m1ll1on (previous year € 0 m1ll1on) 

shown d1rectly m equtty and deferred tax liabilities of € 11 

mtlhon ( prevtous year € 11 m1l11on) are Included m the deferred 

taxes shown m the balance sheet 
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(17) AVAILABLE-FOR-SALE FINANCIAL ASSETS 

-------------- ----
I!H'LSfMUil~ IN SUSSIIJ ARElS 

(rmlllon 2011 :?ntO 
As of jan 1 0 I 

(urrrncy trans!atiO'l d•fft>rtncrs 0 0 

Changes m thr scope of c'lnsol•d~t•o 1 0 0 

Adc!ilmn~ 0 0 

0J\1lvsals through ~d[(' 0 0 

Oth('r d•spo~,1ls 0 0 

F<lt. valot>diJil(Jt'~ 0 f) 

Rt>cl,;s~tiK a.wns 0 0 

hnp,mntNIII!h>t'~ 0 11 

Other 0 

AsofDl!tlt 0 0 

Non currf'nt amo.~ 11 0 0 

Current amount 0 0 

The d•sposats of ( 29 m1H1on relate to the sale of aH shares 1n the 

other mvestment GB- Barraqueno Hotdmgs SGPS SA, wh1ch was 

earned out m the form of a share swap due to the acquJSJtJon of 

a 10% mcrease m the shareholdmgs m Barraque1ro SGPS SA 

(19) RECEIVABLES AND OTHER ASSETS 

----~-~---

~ ( rntll1on 

DEC 31,2011 

G,o,~vdhJ<> 

lmpdmm•nt~ 

Net value 

thertof due froPI rf>IJtrd ,Ja 'it'$ 

DEC 31 1010 

Gross <a I,"~ 

lmpatrrne11tS 

Net value 

therrot d11r from n'latrd pu dl'" 

01 HH 1'1¥lSTOOth I~ ~t<.U'<!nB -- - -- -- - -
2011 JOtO 2011 

59 " '" 5 

-1 0 0 

0 )0 0 

2 u 0 

-29 11 -1 

0 0 0 

-4 'fi 0 

-14 ' 0 

0 11 0 

1 u 0 

14 59 4 

14 '" ) 

0 0 

(18) INVENTORIES 

---------------
( rndlwr. 

R~w "'lil'errJ.I~ cor, rmJble; J'1d supp!tt'> 

Unfln•sht,l protJu~ts \ or~ ''l .Jrcn ess 

rm1~ 1ed 'l oduch and rJOods 

AdV<liiCepJymr> 1ts 

lm~J.trme,a-

To tat 

- ------------ --- -------
Trade Rece1vables Advance 

rece1vables from hnancmg payments 

4,369 58 210 

-250 -1 0 

4,119 57 210 

48 19 0 

4166 142 199 

-1>0 -J 0 

3 916 139 199 

'1 f) 

' I )"Tf 213 

TOIAl 

}010 2011 2010 

64 38 

0 -1 0 

0 0 30 

0 2 0 
f) -30 -11 

0 0 0 
() -4 10 
f) -14 -2 

0 0 0 

0 1 -I 

5 18 64 

4 17 63 

2011 2010 ----
1 043 914 

189 191 

52 44 

6 18 

-299 -)]3 ... 916 

Other assets Total 

616 5,273 

-11 -283 

604 4,990 

78 145 

663 5,170 

-J8 -291 

625 4,879 

88 m 
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The 1mpauments for the flnanc1al mstruments class•fled m 

accordance w1th I FRS 7 have developed as follows (I FRS 716) 

-tmillron 

As of ]an J, 20ll 

Addrtro 1~ 

Rdea>e 

Arnount'.>u~ed 

Chanqes 111 tllP scope 
ofronsol,dallon 

l.Jrrf'IKY! r~n ,[ HH)fl 

Trade Recerv 
recerv abies from Other 
~ hnancmg ~ Total 

----'-_"2.="1 -250 

-42 

33 

10 

0 

-3 

0 

0 

I 

0 

-38 

-3 

4 

5 

0 

-45 

37 

16 

0 

drfFerences -1 0 0 

I !v pI " !> J 'I 

,, re 

be 1denufled as 1mpa1red mdtv1dually, global allowances (based 

on expenence) are recogmzed on the bas1s of the age structure 

of such receivables Any 1mpa1rments wh1ch are recogntzed are 

deducted from finanCial assets on the assets stde of the balance 

sheet Prev1ous 1mpatrments are reversed 1f the reasons for the 

ongmal1mpa1rments are no longer appltcable 

The total amount of allocations to tmpatrments of € 45 mtlhon 

(prev1ous year € 63 m11t1on) consists of md1v1dual allowances of 

€ 30 million (prev1ous year { 43 m11l10n) and global md1v1dual 

allowances of € 15 m1ll1on (prev10us year € 20 m1t11on) 

The reversals have recognized reductions of md1vidual 

allowances of € 31 m1ll1on (prev1ous year € 25 m1tl1on) and ==;.,_ ___ ------ --::: 
AsofDec31,20U -250 -1 -n -283 reductions of global md1v1dual allowances of ( 6 m11l10n 

A~of]Jnl 2010 

1\ddlti0'1S 

R"l"~>l.' 

Amount~u~t>d 

Charrye~ 111he \tope 
of crJn~olidatr'm 

( U• n.>ncv tr ~'l$btrun 

209 

60 

" 
' 

-9 

() 

0 

8 

2 

-3' _, 

() 

-254 

-63 

31 

10 

-9 

drlferences '• 0 l - 6 ==;.,_ ___ ------- --::: 
As of Dec 31,2010 -250 -3 -38 -291 

lnd1v1dual allowances are created m relation to receivables 1f 

there are obJeCtive rndJCatJons of an 1mpa1rment In the case of 

1dent1cal receivables (portfolios of recetvables) wh1ch cannot 

less than 1-2 

(prev1ous year € 6 m1lllon) 

Costs of € 47 m1tlton were Incurred for the complete de· 

recogn1t1on of receivables and other assets (prev1ous year 

€49 m1ll1on) 

Income of € 5 m1l11on was reported for amounts rece1ved m 

relatton to prev10usty derecogn1zed receiVables and other 

assets (prev1ous year € 7 m1ll1on) 

The fotlowmg overv1ew shows the matumy structure of the 

rece1vables for the finanCial mstruments classified m accor­

dance w1th I FRS 7 and the advanced payments wh1ch have been 

made 

RESlllUAl MHUR'H 

2-3 3-4 4-5 Morethan Totalmore 
-Cmillron 1 year years ---''~"~':' ___ Yc:'c::"c:' ---''"'=":' --"'~'c::"=':s than 1 year ___ T=•='=•' 
DEC 31,1011 

11 adP r<'rP!~ahl,,s 4,094 14 
R~terv~bll.'s trom h1 m( rng 33 2 

Advance pJvm('rlt', 182 28 
OtherJ<sels 587 

Total 4,896 •• 
OEC 31,2010 

Trad~ I EC~IVJbles 38/7 2l 

Recervables f. om hnancmg 107 4 

Advance O'l)'<llents '" 13 
Othe•asopt~ 51J2 8 

Total 4717 63 

9 

2 

0 

16 

0 

1 

0 

0 

0 

0 

11 -----= ----= -----'0 ---" 
u 18 

8 

' 
0 

() 

u 

8 

" 

0 

16 

0 

18 

14 

0 

0 

52 

54 

2S 

23 

28 

18 

•• 
)9 

32 

28 

63 

162 

4,119 

56 

210 

60S 

4,990 

3,916 

139 

199 

625 

4879 
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The slight m crease 1n trade accounts recetvable matnly relates The fatr values of the recetvables and other assets are to a large 

to the segments DB Schenker Log1st1cs and DB Schenker Ratl, extent equtvalent to the carrytng amounts 

oppostte developments were reported for the segment DB Netze The maxtmum default nsk ts essenttally equtvalent to the 

StatiOns carrytng amount tn each case No collateral Is normally held 

As a result of the large number of customers 1n the vanous The gross amounts of the tndtvtdually adjusted receivables 

operating segments, there ts no evtdence of any concentratton as well as the age structure m accordance wtth I FRS 7 37a are 

of credtt nsks wtth trade receivables shown m the follow1ng 

---~-----

Netther 
Gross value tmpatred _ ------~T .!.!:~e~~(>~ ~-E-~a:_~,~~~~!!.!~ ~IN_G PFRIOO QF t!l~r (PAYS) 

- (mtlliofl adJusted nor overdue Lessthan29 30 e59 60 e89 90e179 180.359 More than 359 
OEC 31 2011 

T, a de rece11ah 1f'S 237 2 931 

Rece!Vah rs ftomlinanctng 0 46 

O!her 3"'ielS 32 299 

Total 269 3,276 

DEC 31 2010 

1 r adr f( rPtv<llli'> '~I 2 ~07 
R('U!Ivdb[(>', f, orn f nanon9 ll/ 

Other d\~tt\ 3R /6::. 

Total 289 3,209 

As of the clostng date, there are no mdtcattons that debtors of 

the rece1vables wh1ch are netther tmpatred nor overdue Will not 

meet the1r payment obligatiOns 

(20) INCOME TAX RECEIVABLES 

The m come tax receivables mamly relate to advance payments 

wh1ch have been made as well as allowable w1thhold1ng taxes 

(21) DERIVATIVE FINANCIAL INSTRUMENTS 

The volume of hedges wh1ch have been taken out 1s shown m 

the fotlowtng overvtew of nommal values 

-(million 2011 20lU 

INTEREST BASED CONTRACT!> 

Interest SN.l.p\ 206 168 

206 ,,. 
CURRENCY BASED CONTRACTS 

(u, renry ~v dp~ 1954 l, )S/ 

Currrncy forv.Jrd{future eo nu 1ct ~ 579 012 

lme1 est cur1 ency sw?ps ~ 3 <~48 

6,148 5,252 

BOB 155 71 71 55 41 

0 0 1 B 
53 4 2 5 10 14 

862 1S9 73 77 67 63 

711 166 '} " 33 62 

c c 0 0 0 
,,, 8 9 ,, 

760 m " 77 38 BJ 

2011 2010 

OHICR CONTRACTS 

fltt'9'1 (1 00(1 to'l' I 1658 l 269 

1!\t (l,OOOt.,n\) 187 173 
Ha<d en, 111 00 l (l!l~<}f dl >h<[( qt IVd[("lt ( M•(t j) 1,660 'l49 

The volume of Interest rate swaps m creased to € 206 m1ll1on as 

a result of a new trade In the year under rev1ew, the nomtnal 

value of the cross·currency swaps mcreased slightly by 

€ 167 mtllton tnto € 3,615 mlllton, because the m crease tn foretgn 

currency loans to substd1anes swapped mto euros more than 

compensated for exptnng transactiOns 

The portfoliO of foretgn currency swaps has mcreased by 

€ 702 mtll1on to € 1,954 m1llton Thts IS due parttcularly to short­

term fmanc1ng of a substd1ary tn Great Brttam, which received 

loans from DB MLAG wh1ch were denommated m local currency 

and whtch were hedged w1th currency swaps The volume of 

currency forwards was VIrtually unchanged compared w1th the 

previOus year 

The volume of d1esel pr1ce hedges mcreased by 0 4 m1l· 

l1on tons to 1 7 m1llton tons matnly as a result of an mcrease 1n 

hedges for foretgn subs1d1anes The volume of coal pnce hedges 

m creased by 0 7 m1lhon tons to approximately 1 7 m1llton tons 
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as a htgher volume of coal hedges was taken out 1n the year 

under rev1ew m order to smooth pnce fluctuations Hedgmg for 

heavy fuel o1l was roughly unchanged compared With the pre· 

VIOUS year 

All denvattve flnanc•al•nstruments are marked-to-market on 

the reporttng date The foltowtng overvtew shows the structure 

of the nem stated m the balance sheet dependmg on the type 

of undertymg hedge 

AS$EH I IMIUfiH 

-(mrl!ion 2011 7010 2011 2010 

INTEREST BASED CONTRACTS 

lntf'J ('St swap\ 0 0 23 1? 

Otfwr 11{PI~'it d< fl«l'l !'~ 0 {) 0 0 ===:;:_:.:._ ___ --------
CURRENCY-BASED CONTRACTS 

(<JrretKy~nap~ 

CtJfr"ntvfor ~drd/hHUJ r wn''"''~ 

Othe cunerrt.rdenv,(IV(' 

lnterrst turrencysw~p, 

OTHER CONTRACTS 

0 02312 

18 

2 

0 

8 

0 

11 

4 

0 

lO 

0 

272 210 143 132 -------
"' 158 147 

Enerq\' pqcedem;'ltrves 159 1')'> 8 21 ===c;,:.:_ ___ -- -- ----
159 155 8 21 ------------------TOTAL 451 375 189 180 

lnt{'rr\1 ba~rdrontr~n~ 0 0 22 1) 

fun<>ncytla»droillrJ,I 251 16 126 I' 
Orhe•rontr;;(l~ 116 lC 7 

::;--""'-"'='------ -- -- -- --
Non currentportJOn 367 279 155 88 

C1rrrent poruon 84 ')6 34 9? 

Cash flow hedges 

In order to mmrmrze the Interest rate and exchange rate nsk 

fore1gn currency 1ssues as well as mternal fore1gn currency 

loans are translated rnto euros, and floating-rate fmanc1al 

l1ab1ht1es are generally converted m to hxed·mcome hnanc1al 

liabilitieS Energy pnce hedg1ng 1s mtended to reduce pnce 

fluctuations attnbutable to energy sourcmg 

The negative valuat1on of the Interest rate swaps 1s due to 

a decline 1n the level of Interest rates srnce the transactions 

were concluded The weaken1ng of the euro particularly agamst 

the Japanese yen has resulted 1n a constderable mcrease tn 

assets 1n the form of cross-currency swaps 

The development m the value of currency swaps was 

mamly attnbutable to hedges 1n GBP, SEK, USD, SGD and PLN 

In add1t1on, the volume of currency swaps mcreased consider­

ably 1n 2011 

The market valuatiOn of energy pnce denvat1ves was roughly 

m lme w1th the corresponding prevmus year level 

r ~, r ''~ '" " ' 
T" ,,,, ',,, ' 

The market values of the cash flow hedges are shown as follows 

under assets and l1ab1lltres 

--'-'-"-"-- -~'="~'~"~"~"~' = 
- t m<lhc.n 2011 2010 2011 2010 _::_:='------- -- --
INTEREST BASED CONTRACTS 

lntf'rcstsw~p~ 0 0 23 12 ====-------- --0 --0 --,-, --,-2 
CURRENCY BASED CONTRACTS 

Ct re 1n S\',:ap~ 

lll rcncvforN ... drfiJtultCOntl?cts 

lnte1 lst~rul rf'l<lf >•'<i'PS 

OTHER tONTHACn 

18 

0 

8 

[) 

11 

0 

10 

0 

272 210 143 132 --------290 218 154 142 

\:n~I\J'I ,, I'".P Gl'fl~.>\1\\"-, 159 l5'i S 21 

~~~~~~==~~~::::::::::: ::1:s• :::ts:s ::::• :::2:1 
TOTA.L 449 373 18S 175 

lll{('fl S< I< , ... d \\,')'f 1\l S 

l I 1<'1tV !n·edtOI \liJC( 

0 0 22 J] 

251 16/ 126 /4 

Othe wntrans 116 112 7 2 ,-:.=..=.:.:.;;.. _____ -- ------
Non currentporuon 367 279 155 88 

(llrt'ltJI'tl(ll 82 94 30 8/ 

The followmg tables show the pertods w1th1n wh1ch the hedged 

cash flows of the underly1ngs (Interest and redemption pay­

ments as well as energy payments) w1ll occur 

REDEMPTION 

fUR 

USD 

GBP 

CHF 

HKD 

"" M/N 

f/K 
11UN 

r'AR 

::AR 

DUf. l"i':-:=--;;;c::-;---;:;::::-:;-
/{l1} 2013 2011 2015 2!H6 2017ff 

JUt> 

I 0/J 
Jo,­

'J,oJo 
2G2 

" 

,,, J4 

bO 

j,4fiiJ 2 000 l,hO 

I 1 I' 6!; 

b 'J3 210 

2') ,, 
92 

l'l ,, 
,, 

nt 
28 

'3 

)16 

l7 

26 

6 

J'JO 

68 
61 

•100 

11 

8l0 

1 2'JO 

6l 

3 

11 

1 12) 

54,600 

210 
297 

!53 

36 
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-----------==::==::=::~·~"~"~·====::=:::::::~ The tnefhcrencres of cash flow hedges of the energy pnce 
Nomtnalvalue-mlllmn 2012 2013 2014 2015 2016 20J7tf 

INTEREST PAYMENTS 

EUP 
U\0 

l.B!> 

( Hf 

IPY 

HKD 

NO< 

"' 
"" SGD 

NW 

CAD 

MX~I 

PLN 

m 
RON 

ZAP 
SAP 

ENERGY£MILUON 

D1esel 

HSL 

Hard coal 

4 

11 

18 

)1 

I (122 

" SI! 

199 

" J6 

2 

0 

0 

J/ 

lJ 

u 
0 

J7l 

JS 

66 

1'1 

I 562 

29 

'" 
181 

20 

J6 

22 

() 

116 

22 

)6 

10 

1 
)<j 

I 561 

23 

42 

91 

17 

10 

11 

165 

16 

34 

4 

11 

2 

" 658 

17 

42 

40 

11 

7 

87 

9 

24 

12 

12 

19 " 658 2,507 

l/ 
,,, 
ll 46 

13 23 

8 

,, 

18 16 

The mterest payments are normally reflected 1n the 1ncome 

statement m the above·mentmned periods The penod durrng 

wh1ch mterest 1s recognized 1n the mcome statement may d1ffer 

from the maturrt1es of the rnterest payments 

The energy payments are recogn1zed 1n the mcome state· 

ment m the perrods 1n wh1ch they fall due 

In the case of rnterest and mterest·currency hedges, the 

effectiveness of the hedge rs assessed prospectrvely usmg the 

Crrucat Terms Match method Thrs method rs used because the 

maJor valuatron parameters of the underlying and hedges are 

identical The retrospective effecuveness measurement IS car· 

ned out as of every balance sheet date by means of the Hypo· 

thet1cat Derrvat1ve method In th1s method, the development In 

value of the hedge wh1ch 1s actually taken out rs compared wrth 

the development 1n value of a theoretrcal hedge rn wh1ch all 

valuatron·relevant parameters are 1dentrcal to those of the 

underlymg In the case of energy pr1ce derrvat1ves, the effec· 

trveness of the hedge 1s assessed prospectively usrng the lmear 

regress1on The retrospectiVe measurement of effectiveness rs 

carrred out as of every balance sheet date by means of the 

Dollar Offset method In th1s method, the changes rn the market 

value of the underlyrng are compared w1th the changes m the 

market value of the hedgrng 1nstrument The resultant quotrent 

determmes the rnefflc1ency 

derrvat1ves recognrzed rn the 1ncome statement amounted 

to ( -1 m11\1on m the year under rev1ew (prevrous year € +2 

mlll1on) 

NOJ.l·_l:!~gg~ ~_!!rrva~iy~~ 

Currency forwards taken out to hedge operatrons are normally 

class•tred as non-hedge derrvat1ves There has only been a shght 

change m the market values at the end of the year compared 

w1th the prevtous year 

The market values of the non hedge derrvattves are shown 

under assets and hab1l1t1es as follows 

AJUlS LIAI!LITIES 

r ntllllun 2011 2010 2011 2010 ----
INTEREST BASED CONTRACTS 

lntr;ri'S\ ~l'o,lps 0 l\ 0 0 

Other1nter•·~tdc lvJt!V"'S 0 0 0 0 -- --- --- ---
0 0 0 0 

CURRENCY BASED CONTRACTS 

Cur rcrl{ y torv.arr'/f JlJJrf'<:<mlf JCI~ 2 2 4 5 

OthN rurrenr1 tit'fi•J•Ives 0 0 0 0 

lnterc~t ~·.•r~·ncy "•vap~ 0 0 0 0 --- --- --- ---2 2 4 s 
OTHER CONTRACTS: 

Energy p• Ice derhat••e~ 0 0 0 0 --- --- --- -----
0 0 0 0 ---- --- --- -----TOTAL 2 2 4 5 

lntl'll'~t b<iSLdW"llrJl'S 0 0 0 0 

(UI fCilCY iJclSf'd COIItr~l ts 0 0 0 0 -- --- --- -----Non current port;on 0 0 0 0 

CurrentportiC'l 2 2 4 5 

(22) CASH AND CASH EQUIVALENTS 

-(million 2011 

1,702 

2010 

1,474 C: a~hut bank ,lnd ut h~ncl 

C~\h tquov.tlent; ;;;:;::;;==-------- -- --
Total 1,703 t.47S 

Efft:'ttJVt' lrtte1 est , o.lt on sltor 1 ttrm ban~ depo'>tt~ ('\.) 

A~er age ter'll of s'l') t tu'll bank depo.lt•, 

I 04 

01 

OS! 
02 

The rnterest rates for current bank deposrts were 1n a range of 

between 0 3% and 2 1% (prev1ous year 0 2% to 1 2%) 
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{23) HELD·FOR·SALE ASSETS AND LIABILITIES 

The sale of the Amva Germany Group was completed on 

February 18, 2011 after the cartel approval by the European 

Comm•ss•on on February 16, 2011 

The add1t1on of € 11 m11lJOn relates to the shares m PCC 

INTERMODAL S A , Gdyma/Poland, wh1ch are measured at farr 

value 

(24) SUBSCRIBED CAPITAL 

The share cap1tal of OB AG IS € 2,150 m11l10n lt consrsts of 

430,000,000 no-par value bearer shares All shares are held by 

the Federal Repubhc of Germany 

(25) RESERVES 

~) CaJ!It<!Lt!!:~~ryg:~ 

Capital reserves compnse reserves wh•ch have not been part 

of earmngs 

Q) Reserve resultmg from valuat1on with 

.!!Q.liDJ!act on groflt or loss 

Reserve tor currenc}!_1J..Qm_](J_!!.Q.n_l}j!ff!.L'?L~V'~ 

The currency translation differences resulting from the method 

of functional currency (IAS 21) are shown separately as part of 

consolidated shareholders' equ1ty 

Reset v~ [Ol...Jnarkel.JLf!luJ1JL0!1 _o[~_f,t,££!LIJ..I'?l. 

The reserve mcludes the market changes of hnane~al mstru­

ments wh1ch have been c\ass1fled as "available-for-sate hnanc1al 

assets" and wh1ch have to be recogn1zed w1th no Impact on 

profit or loss The reserve has to be reversed to the 1ncome 

statement or el1mmated when a fmanc1al mstrument IS sold or 

m the event of a permanent reductiOn •n the market value of a 

fmanCial instrument 

The measurement of hnanc1al mstruments directly m equ1ty 

has resulted m the creat•on of deferred tax assets of € 1 m•H•on 

m the year under rev1ew ( prev1ous year deferred tax liabilities 

€ 2 m1ll1on) 

----------

" ' ,, •' r 

{lc~_e_i_~....Qll!..l_butaQ!g_ro t!J.fUllOrket voi!J..QJlQ!l 

of cas_h [To~" hedges 

Th1s 1tem shows the mterest-, currency- and fair-value-related 

changes m the market value of cash now hedges applicable for 

effective hedges 

The development •n the reserve IS shown m the followmg 

( lllll! url 2011 2010 ---
A sol )anl 38 ~;, 

Chc~nql •nf.-1r d ' 78 328 

Rcctas~I'Jc ~tl'n;s 

f' 1Jr1('1~· ll' J t -104 -19J 

~ e1 ••Hrr ,t mrr)l1lt' 0 ~2 

lo~' or n -il\'riJis 1 ~2 

c.1anq"~ 1•1 dd r\'dt,1~h 10 ~)8 

As of0ec31 23 38 

Rectass1hcat10n effects relate exclusively to th1s reserve 

(26) RETAINED EARNINGS 

The generated shareholders' equ1ty compnses the ent1re net 

prohts generated smce January 1, 1994less the goodw1U offset 

under HGB up to December 31,2002 as welt as the d1v1dend paid 

to the shareholder for the hrst t1me m 2011 

Th1s 1tem also shows the 1mpact on shareholders' equ1ty 

attnbutable to the hrst-t•me adoption of I FRS 1f they are not 

mcluded 1n the reserves attnbutable to valuation w1th no 

Impact on the •ncome statement 

(27) MINORITY INTERESTS 

Mmont1es compnse the share of th1rd part1es 1n the net assets 

of consolidated subs1d1anes 

(28) FINANCIAL DEBT 

Th1s 1tem shows all 1nterest·beanng liabilities mcludmg the 

Interest-free Federal loans stated wnh the1r present values The 

matunty structure of finanCial debt IS as follows 
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Less than 
-fmtl!IOrl 1 year 

DECll 2011 

Fedrralloans 380 

Bonds 651 

Commercial p ~IH'r 202 

Ba1k.borrQw11gs 116 

EUROFIMA loa1s 434 

Fi'lanrP it• as(' l1<tbilttr~ 192 

Other fln~'lCI<'I l•~b•ilti'.'S 9 

Total 1,984 

th~reot dt•" tu rdate<l r~,rnpd'lH'" 819 

DEC ll, 2010 

Fede <JIIoans 4Jj 

Bonds lid 

Commewal P:JPN ,, 
B;;nkborrow•ngs ])/ 

EUROF!MA !Oil1S "J 

Frnanu! lease llilbrl>t res J..:'J 

Olhrr fm ;nn?l habrli'k'S 1L 

Total 2,159 

thNeot d ,, to ri'late•J r j r'lp.-rnH'~ fr36 

-------- --- -

100 J• I l CL I> v 1 1>.,'1,, 

'h 11 ",,, '' ut h n ''"'' 1 •, I ' 
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!U~!OJAl II'Al URI fY 

J-2 2-3 3-4 
years years years 

206 197 189 

748 573 695 

0 0 0 

26 11 7 

0 519 0 

452 68 163 

0 0 0 

1,432 1,368 1,054 

206 716 188 

413 133 12! 

6"•f !4! )3\J 

0 0 0 

34 h 19 

434 0 )!') 

196 ,6) 80 
{) ) 0 

1.711 1,486 1,375 

;>J,l 238 itfl 

•;'I 

4-5 More than 
years 5 years 

ISO 940 

1454 8 513 

0 0 

404 427 

0 200 

157 238 

0 0 

2,195 10,318 

180 1140 

1\Y 1 r,Qb 

51.13 1,350 

() 0 

9 841 

0 2()0 

16() J80 

{) 

1,081 10,681 

ll9 1,609 

-------
---- --

Total more 
than I year Total 

1,712 2,092 

11,983 12,63-4 

0 202 

875 991 

719 1,153 

1,078 1,270 

0 9 

16,367 18,351 

2,430 3,249 

2,503 2,936 

10 464 11,835 

0 42 

989 1,146 

U5J 1,153 

1,279 1,424 

6 17 

16,394 18,553 

3,659 4,095 

The followmg fa1r values are summanzed compared w1th the The differences between the carrymg amounts and the fa1r 

values of the fmanc1al debt are due to the usually changed 

market mterest rates for flnanc1al debt w1th a comparable nsk 

profile In v1ew of the short matunt1es mvolved and also m v1ew 

of the fact that Interest charged IS closely lmked to market 

rates, there are no Significant d1fferences between the carrymg 

amounts and the fa1r values of other fmanc1al llab•l•t•es 

carrymg amounts 

Carryrng (,Jfl)lng 

amount Farr value .uno, rt 
~Emllhon 2011 2011 2010 ------
Frdrr IlloJm 2 092 1,289 ')9% 

Bone!~ 12,634 13,595 Ll 83) 

Co•nmen.rdl p~pe. 202 202 " Ba r.<.twnow1rg~ 991 993 I 1••6 

(UROf IHA lOJ'l~ 1,153 1 221 1 153 

FirldfiCt'lt'd~(' ii"Dilltl"\ 1,170 1,426 1 l,'}i, 

Olh.-rflrldnt.rdlllat, lill•'t; 9 9 ,, ------Total 18,351 19,736 18,553 

~.ur v;:luc 
lOW 

3 082 

l2 47) 

42 

I, ISO 

I '1'}11 

1 ';')/ 

J7 

19,547 

Federal loans are attnbutable almost exclus•vely to flnancmg 

prov1ded by the Federal RepubliC of Germany for cap1tal expen­

ditures m expandmg and replacmg track Th1s 1s based on the 

respons1bil1ty for the transport needs of the publiC wh1ch IS 

anchored m section 87e (4) of the Bas1c Law (Grundgesetz, GG) 

and spec1fled 1n the Federal Track ExpansiOn Act (Bundes­

schlenenwegeausbaugesetz, BSchwAG) The loans are generally 

extended as mterest free loans 

The arrangements for repaymg the loans are detailed 1n 

1nd1V1dual and collective flnanc1ng agreements In general, the 

loans are repaid 1n equal annual mstallments, wh1ch are based 

on the correspondmg annual deprec1at1on applicable for the 

financed assets 
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The Federal loans granted by the Federal Government have 

developed as fottows 

Interest-free loans of the Federal Government With a present 

value of € 583 m1lhon (nommal value € 839 m•ll•on) were repa1d 

ahead of schedule 1n the year under rev1ew 

-(mdhon 

Asot)dnOl 

RPdrmp!IDn 

Recla~~~fltrt•on 

2011 20JU 

2,936 1,21fJ 

-954 -481 

10 18 

A loan of € 660 m1li10n has to be repaid m four equal 

mstallments at the beg1nmng of the years 2009 to 2012 For 

th1s penod, Interest 1s charged on the 1nstallments- contrary 

to the common sttuat•on 

As otDec)l 100 --"'""'' 2,092 2,936 
The 1ssued bonds constst of the followmg transactions 

- --- -- -----------------

UNLISTED BONOS 

Tot;>[ OBAG 

VolullC' 
Of• >lW 

Rt>s1dua! Lmymg Larry119 
ISsuP ma\UI''Y 1 HP e~r <at<> amount Fa1rvalue il'll(Junt 

cJrlf'nrv --~~~~'~·'~"~' __ _::2:;:01::1 ---~20~1c1 ---~~'0~1~0 

16 16 61 

ralrv<Jiu~ 

2010 

62 U)rl 

Hk.D jP'r, 
f'il, !UI~ 0 5 1 ' 9 ---- __ _::4:::,38 __ __::4:;45 __ .,...:.';;;:"" ----'-':.:." 

Total 454 461 330 341 

LISTED BONDS OF DB FINANCC 

Bond 2001 ?013 

Bond 2007 ?012 

Bond 2003 ~ 2018 

Bond 2003 ~ 201) 

Bond 2004-2011 

Bond2004-20l3 

Bond 2004-2016 

7:.0 

'.,00 

1 000 

/00 

'" 300 

100 

Bond 2004-2014 166 

Bond 2004-2011 l~r 

Bond200b-2011 (,/8 

HJP 
EUP 

fl!R 

EUR 

U~'' 

EL!H 

EUP 

lrY 

CHF 

l6D 

19 

06 

6 2 

3> 

62 

" 

~ )OG 

~OUt! 

4 61Ju 

) 090 

"8!>[1 

., ..>!J(I 

1 r(JU 

2 lt/0 

'J ..!fJO 

Bond2006-2011 )16 ")D ) '\2.0 

748 

500 

991 

695 

298 

499 

498 

801 

511 
1,124 

753 

JJ7 

547 

515 

Bond2006-2018 300 EliR G 1 et )10 304 337 

Bond2006-2017 500 EUR ) 0 41!'J 497 540 

Bond2007-2019 (00 EUR r(, <; 1l(l 596 686 

Bond2009-2019 10110 ll'R 72 ,eo~ 995 1,136 

Bond2009-20Jl 600 FUR 98 ••4' 597 666 

Bond2!l09-2017 '\00 CUR '!1:1 lr'1 497 533 

Bond2!l10-2020 )00 bJR BJ )r;,/ 497 521 

Bum! ?010 ?0?5 )00 ! UR 13 5 1!370 49li 519 

Bu11d :?010 ?0/D IIHJ IPY 8 H 1 ~{) 469 472 

Bond ?010-?fln !>110 ! UR D H 3 f•1 496 505 

BoncPOI0-20?0 5fi7 <HI g,~ ,'JJi 609 643 

Bond 20ll-?D71 /OfJ ! UR 9 4 J t97 697 743 

Bond2011-2D16 .'JQU EUR 4) Jl03 497 521 

Bond2011-l01/ 323 C.H~ 6 0 1 )66 308 319 

Bond::!Oll-2016 160 NQI( 41 3:>)1 160 167 

Bond2011~20l6 11! H~D 4 'S 2 Q)J 83 83 

NJ9 

VJ7 

592 

820 

5'0 

110/ .. , 
190 

m 
143 

4!/ 

244 

)99 

299 

J32 

'" (166 

1 O"J4 

658 

515 

493 

4/9 

4}) 

476 

584 

~B~oo:;:d_::20:o11:_:-_::20:016:o._______ _ _ __:.1':;::•6 __ _.::U;::SD __ _:4:_:9 __ _:1 P::_;' __ _:1::;55 ----.,.,-1!::55 ___ _: ----

!T':!!"'!!'---------- ---- ·--- ---- ---- ---''::'·::;18::;:0 _ __::13:::,1:;::34 _ __;ll::•::;50:;:5 __ 1:,:2;!,13~4 
Total bonds 12,634 13,595 11,835 12,475 
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The followmg bonds were repatd 1n 2011 an unl1sted bond of 

DB AG wh1ch had become due (JPY 5,000 mtlllon, € 46 million) 

as well as four listed bonds wh1ch had become due of Deutsche 

Bahn Frnance B V (DB Frnance), Amsterdam/the Netherlands, 

With nommal amounts 1n each case of CHF 300 m1llion (€ 197 mil­

lion), USD 800 mill1on (€ 678 m!ll1on), USO 400 m11l1on (€ 316 mil­

lion) and USD 250 m1ll1on (€ 209 million) 

DB Fmance has also ISSued m ne new bonds These are three 

unlisted bonds of € 92 m1ll1on, € 50 m1ltlon and € 10 m1111on, as 

well as SIX listed bonds of € 700 mlllJOn, € SOD million, CHF 

375 m1U1on (€323 m1lhon), NOK 1,250 mJIIJOn (€ 160 m1ll1on), HKD 

836 mill1on (€ 78 m1l!lon) and USD 200 mill1on (€ 146 m1llion) 

Bank borrowrngs are detailed 1n the follow1ng table 

---- ~----~~~------~-------~-

Rf'~ldU<ll 

matt•lltY 
B<:trlJ( twrrow1nq~ Cmil1ron forren<.~ (Yf'<l<>) 

Loi!n2002- 2016 EUP 
Loan2001- 2022 El!R 

Loan200J- .20lo EUR 

l0il'1200 J -20.21 EUP 

Othr1 

Total 

The declme m other bank borrowmgs was attributable to sched­

uled repayments and mamly as a result of liab1lit1es of OB Amva 

wh1ch were redeemed or refmanced ahead of schedule 

Bank borrowmgs were secured m an amount of € 85 m1ll1on 

(as of December 31, 2010 € 197 million) L•abil1t1es are not 

secured 1n OB Group Secured bank borrow1ngs are acqUISition­

related, and the declme 1s attnbutable to rehnancmg of liabil­

Ities of DB Arnva 

As of December 31, 2011, guaranteed cred1t facil1t1es With a 

total volume of € 3,871 mill1on (as of December 31, 2010 € 3,901 

m1ll10n) were ava1lable to DB Group Of th1s figure, € 2,505 

' ' 
10, 

<I 
10' 

ll.u1dual 
m,1tl.!lly 

[ IJbllJW•~ddt'tOI: UPO! 1'1" ( rn Jlf(hl (!.lriPIIty I ~~<l'S) 

Loan 2000-2014 EuP 
Loa1200l-1014 EUR 
Loan 2002-2012 EUR 

loan 200.2- L0 LL EUR 

Lo<~nlOl0-2021 EUR 

Total 

The hab111t1es due to EUROFIMA are secured by way of transfer 

of ownership of ra1l matenal (roll1ng stock) 1n v1ew of the stat­

utes of EUROFIMA 

Of the figure stated for liabilities attnbutable to hnance 

leases, € 397 m11l1on (as of December 31, 2010 € 415 million) 

related to real estate leasmg agreements for vanous concourse 

bu1ldmgs of DB Stat10n&Serv1ce AG and a logistiCS cemer of 

28 

){ 

06 

06 

" 

Nor,, ,, Carry1ng l.,t!rfln9 
Hltl"<'st ate amount Fa1rvalue amoJ,1t ra~o value 

2011 2011 7010 7010 

FRN 200 200 200 200 

Fh"l 200 200 200 200 

'"' 200 200 200 200 

'" 200 200 200 200 

191 193 34& 3SO ... .., 1,146 1,150 

m1ll1on (as of December 31, 2010 € 2,500 million) was attnbut­

able to back·up l1nes for the € 2 0 b1lllon commercial paper 

program of DB AG and DB Fmance None of these back-up hnes 

had been drawn down as of December 31, 2011 Global credit 

fac1ltt1es total1ng € 1,366 m1ll10n (as of December 31, 2010 

€ 1,401 m1ll1on) are used for workmg cap1tal and surety for 

payment fmanc1ng of subs1d1anes w1th worldwide operations, 

primarily 1n the segments DB Schenker LogiStiCS and DB Arnva 

The l1abiltt1es due to EUROFIMA are deta1led 1n the followmg 

-~ ---~----~---

Ncm.,n,ll Carryrng (. .. r ymg 
11'(' ~q r1\e amount Fa1rvalue am0J'lt Fw ~a!ue 

<') 2011 2011 JQIO ]010 

~,o 219 244 119 149 

'4!0 300 330 300 334 

fld• 34 34 )4 34 

FR,, <DO 400 <00 <00 

a 'l'Jl 200 214 200 201 

1,153 1,222 1,153 1,224 

Schenker Deutschland AG 1n Echmgen, and € 469 m1111on (as of 

December 31, 2010 € 557 m1llion) related to leas1ng agreements 

for vanous rollmg stock (multiple un1ts, engmes, fre1ght cars, 

buses) These agreements have been concluded mamly as 

sate-and-leaseback transactions for ach1evmg advantageous 

hnancmg cond1t10ns w1th German lessors 
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The foltowmg table prov1des mformat1on concermng the mam 

fmance teases 

----~~-~- -~------------------- -- --- ---- ----- - -------
R."S!dual 

riC.TMJ~I m~LJfltr 

-\_milliOn ~mount ~~~ _ency (years 1 

FINANCE LEASES- MOBilF 
ASSETS 

Dm .. ble dell< COlCIWS ( l99-4) 1/4 lJE'l 

locomotl~t'~/trPigtll car~ ( l999) L82 NL(, 10 

Frt>HJht lOtO'Tl(IU•e-; (:WOO) 101 IJE'-1 

FreH]hllOtO'TIOlll!''> ( 1000 J b•l !UP 

l 0(0ITI!lt1Ye\ l ?00 l) 178 E liP " Dte\el r t11l t<l'~ f1.-r, t•gwn~l 
tr,tnspor t t2009) )) fUR 
Bu~~s (2009 J 16 ~,BP 

fiNANCE LEASES- REAL ESTATE 

logl\1 ICS f('f\l!'r (1986) 2/l Ol \1 

Concours(> tlwlrl1ng~ 1 1998 J '1S/ D!'.i l l 

Othe1 

Total 

The above finance leases for locomotives and multtple umts 

cannot be termtnated dunng a fixed basiC lease term, and have 

a maxtmum remamtng term of seven years Most of the con­

tracts contam a clause enabltng the lessee to purchase the 

assets for the restdual value or the htgher market value after 

the end of the lease, whereby the dtfference between the 

restdual value and the market value at the end of the lease ts 

shared between the lessor (25%) and the lessee (75%) 

The declme tn hnance leases for mobtle assets ts due to 

scheduled repayments and mamly attnbutable to the redeemmg 

of a finance tease for buses m Great Bntam 

The finance leases for the concourse bu1ldmgs of DB Stat•on& 

Serv1ce AG have a max1mum rema1n1ng term of ten years, and 

cannot be terminated dunng the hxed lease At the end of the 

lease, the lessee IS able to buy the assets for a hxed pnce If th1s 

opt1on IS not exercised, the lease IS extended for a second 

penod, at the end of wh1ch the lessor has a put opt1on for the 

real estate w1th regard to DB Stat1on&Serv1ce AG 

l 0 

1 3 

/.() 

50 

10 

70 

40 

100 

"Dmll1cll Carrying Ca•rymq 
1fll\'ff'~cfdl( amount Fa1rvalue JffiOUrlt ~"u 'alue 

\\I 2011 2011 2010 2010 ------- -

's• 87 90 95 101 
) (/) .) 83 16 17 31 33 

::. 15 65 73 69 71 

:. '10 115 130 171 13'' 
• 8' 134 147 141 m 

8 3 l 52 70 ,, 70 

•• ':)1 0 •I 51 

469 527 557 618 

3)f' 10 " ,, ()() '> 9'; 390 408 405 U1 

397 416 415 '" 404 483 ,,).., 494 

1,270 1,426 1,424 1,557 

In add1t1on, liabilities attnbutable to fmance leases (see Note 

(13)) are secured by nghts of the lessors m relatiOn to the leased 

assets The leased assets have a carrymg amount of € 1,087 

m1ll1on (as of December 31,2010 € 1,174 m11l10n) 

The pos1t1on "Other' compnses numerous Europe-w1de leases 

for buses and tra1ns at DB Arnva and the carrymg amount of a 

power procurement agreement of DB Energ1e GmbH worth 

€ 115 m11l1on (as of December 31,2010 € 122 mllhon) as well as 

the carrymg amount of an mverter agreement of DB Energ1e 

GmbH m the amount of € 52 m11l1on (as of December 31, 2010 

€ 54 m11l1on) Both agreements are classified as embedded 

hnanc1alleases as a result of the fact that the power IS procured 

pnmanly by DB Energ1e GmbH and also m v1ew of the under­

lying agreement duration m accordance w1th JFRIC 4 In conjunc­

tiOn With IAS 17 

In the subsequent years, the follow1ng payments have to be 

made m connection w1th fmance leases 
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A ,,,,,.,q r l'l 

on ''' iJ,• td' t n • 
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-tmtllton 

DEC 31,2011 

M•mrnurn I;• lSe prl)'!Tl!!nt ~ 1 ne ,nurvl •diu.:.) 

- Futm"m1ere\t fh<it~"' 

Finance lease Uabthtle~ 

OEC 31,2010 

Mtntmum lease payment~ ( nor"lni'l ~?lilt') 

~ Fututetnlerrsl c 1Jrges 

FUJante lease ltabthttes 

(29} OTHER LIABILITIES 

Crnil!ton 

"' 
c ~· ~' J' , a ", • "• 'I,~ l 

l U!' I c I h l ~l' > ( < I > 
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~<)IUI'A r.!AlUIIHY 

Total 
less than 1-2 2-3 3-4 ,_, More than more than 

~ ~ ~ ~ ~~ ~ Total 

262 499 104 196 180 412 1,391 1,653 

70 47 36 JJ 23 174 313 383 -------- -------- -------- --------
192 452 68 163 157 238 1,078 1,270 

220 26! '•" ,, 191 )~1 1,628 1,848 

I' 6/ '" 34 l1 IIJ 349 '" 145 196 463 80 160 380 1,279 1,424 

Rt~IO\JA, M\fU~IlV 

Total 
less than 1-2 2-3 3-4 4-S More than more than 

1 year years years years years 5 years Total ----- -------------- --------~ 
OEC31 2011 

T·.:~de ln"J>Ittle~ 4,312 

MISrf'lld!lf'OI' /0• flpr li<ll•lit I"' ~ 
Total 7,316 

rht•re'lt dul I<'' ;•l,lted" HI h' 327 

DEC31 2010 

r, Jde ltaolltttes ,. 786 

Mlsce!laneou<:/uthe' liJLtl!l '!s :!lW 

Total 7,395 

the• col due le rel;>tt>d p;>rt c< 401 

The m•sceltaneous/other l1ab1lltles compme the fottowmg 

€ mrlhon 

PERSONNFL RfLATED UAilll !TIES 

Unused hol1dzy rnt•tlr>rnent> 

Outstandmg D :rrtllne 

Socrat sr<:t1r11 y 

SevercHICt' ')Jy'Tierns 

ChitStmas bon •se< 

Hohda} pay 

Other personnel O'lllgi'tron~ 

OTHER TAXES 

Value <~ddedtJ-. 

Pay,oll ;mct c11 11 eh La~es so'lda t y s • eh a. g1;0 

M1scellanrous Nhe• taYr5 

lntere~t P~tabl,• 

':lllesdJ~rounts 

Dt>ferr!O'dcon~lrl>C'IO g1i'11l 

l!abr!ltle'>duetoR.ut, .;, C1• ,< '1CJ~•\Lt 

Rewnv('yMICeotJihJ<ll!Ons 

\1bn•l!,!n<'OU~ l!C:.'Jtill"~ 

Total 

2011 )I) tO 
----

290 28J 

237 ]lb 

88 8b 

21 }] 

8 ' 
16 b 

598 oo, 

73 ,g 

93 102 

128 130 

251 270 

11J 150 

111 m 
6 ' 
2 

~ l,O.,.R 

3,054 ],159 

45 43 30 31 151 300 4,612 

13 8 10 6 13 50 3,054 ------- --------
58 51 40 37 164 350 7,666 

0 0 0 0 0 0 327 

lJ ,, 3' ,, 156 m 4,563 ,, 6 1/ 50 3,159 

" 31 39 30 173 327 7,722 

0 ,, 0 0 0 401 

The other personnel obltgat1ons also Include bonus obl1gat10ns 

The other hab1l1t1es were secured 1n an amount of € 0 m1ll10n 

m the year under rev1ew (prevwus year € 1 m1tl1on) 

(30) INCOME TAX LIABILITIES 

The mcome tax liabilities as of December 31,2011 related ma1nly 

to obl1gat1ons to the fiscal authont1es m Great Bntam, Germany 

and Italy 

(31} ADDITIONAL DISCLOSURES RELATING 

TO THE FINANCIAL INSTRUMENTS 

Carrymg amounts and fa1r values based on valuation categones 
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Categones of flnanctat assets and flnanctalliabthttes as of Dec 31, 2011- assets 

Valuiii!On catego •es { accordmg to IAS39 J - f mJil!on 

CATEGORIES OF FINANCIAl ASSETS AND FINANCIAL LIABILITIES 

ASSETS 

NON CURRENT FINANCIAL ASSETS 

S'lart'!S m alfihated compames I at eo<> I) 

Subs1tl1anes {at cost 1 

Subs1d1anes {at fa1r value) 

Secur1t1es (at cost J 

Secunt1es (at t;ur v,:;lue) 

Avallabh! for sale finanaal assets 

Trade rece1,.,1bles 

ReteiV<lbles tram f•n,mong 

Receivable$ from f1 1ante te,JSPS 

Advance pa~ments a 1d <Her J(>d 1rlt0'11e 

Pla'l assets accordt'lg to lA) '9 

MISCellaneous other assets 

Receivables and other assets 

Interest basedden .. Mrves- hetlgmq 

Currency based denvauves - nedymg 

CommodltyderuatiVI.'S- 11Pdgm't 

lntrrrst-ba•,t,>tfd<>n i'IIW'5- non hedgmg 

Currer1cv basrddenvatrvr~ .1~.-n ht'dg•ng 

Denvat1ve fmandal mstruments 

Total non current hnanc1alasscts 

CURRENT FINANCIAl ASSETS 

SutJSld•anes (at cost) 

Sl'CUEI\Ies ( «t cost J 

Securities ( <>t la1r v,>lue 1 

Av;ulable for-sale linancral assets 

Tradt' reCeivables 

Recewabtes f1 om fl'lantl'\9 

Recetvables from fl'lancr leases 

Ad'<JilC<' p<~vrnents d'lti accru,•d 111~ o m' 

H( ld to matunti ~PCUrEtlt'S 

Rece1vabtr~ from otht-• t.:~ ... ps 

Plar1 d~SI"ts accordl!lg w lA", 19 

M1scelbnt>ousother zssets 

Other recetvables and assets 

Currency based der1vat1.-es- hedgmg 

Commod•ty demat•~es- 11edgma 

Interest baseddenv.;t1ves- no'l hdgmg 

Cu.rency baseddenvat1 .. es- nc'l hedymg 

Co'l'lmOdltydenvatlies- '10n-lledgmg 

DeriVative finanaal mstru ments 

Cash and cash equivalents 

Ava1lable for-sateasseg 

Total current hnanc•alassets 

lJ lndudmg non-hedgederJ .. atJves OB Group dtd nm apply the fair value option accordmg to IAS39 
Thus the sub catt>gorv held for tradtn<J~ we.~ used mstead of the mam category f<ur value through profit a 1d IQ•,s ~ 

---------------

' .. •r" 

H~LO rO~ U.AOIItG" 

Fair value 
(recognized m the 

1ncome statement) 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

2 

0 

0 

2 

H[LOTOMAW~lTY 

At amort1zed cost 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 
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A J '-' >'H'"' l'T 
'Ill ,J ,.,, ,d' < " J '•' I I < (' 

1 

''", t\" ,<ll, 1 nw,, I ; 

Fa1rvalue 
( wllh no tmpact on the 

Atcost mcomestatement) 
----"'-'-~ 

0 0 

14 0 

0 0 

1 0 

0 

15 1 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

15 1 

0 0 

1 0 

0 0 

1 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

11 0 

12 0 

c ' '. "' ll 

''"' ''"' ''''".t"~' ~''" ,r 
N<>t~~ "thec<>n~cll<lot~ lm•,.,u•t ~t•t•mtT'I<~ 176 

lOMH M<D "-lll!'>'~9U.~ -- - - --------------
Not attnbutable 

tc a category 

,J !, t " I 7'T 

Atcost Atamort1zedcost 
--'==-c=-'-~ 

accordmg to IAS39 ~~ ______ _:T~o0ta~l _____ _;_F~"c'c'o''~"=' 

0 0 0 0 of• 
0 0 0 14 of• 
0 0 0 0 0 

0 0 0 of• 
0 0 0 2 2 

0 0 0 17 1 

0 25 0 lS 25 

0 4 0 4 4 

0 0 19 19 19 

0 0 28 28 of• 
0 0 of• 
0 16 17 17 

0 45 49 94 65 

0 0 0 0 0 

0 0 251 251 251 

0 0 116 116 116 

0 0 0 0 0 

0 0 0 0 0 

0 0 367 367 367 

0 45 416 478 434 

0 0 0 0 of a 
0 0 0 1 o/• 
0 0 0 0 0 

0 0 0 0 

0 4,094 0 4,094 4,094 

0 22 0 22 22 

0 0 11 11 11 

0 0 182 182 182 

0 0 0 0 0 

0 0 166 166 166 

0 0 0 0 0 

0 373 48 ., 421 

0 395 407 801 801 

0 0 39 39 39 

0 0 43 43 43 

0 0 0 0 0 

0 0 0 1 2 

0 0 0 0 0 

0 0 81 84 84 

0 1 703 0 1,703 1,703 

0 0 0 11 11 

0 6.192 489 6,695 6,694 

<J r "' the •ra tsltTOn frvm the c •'<'')IH•es of fl'1~nct~l ~ssets ~nd fT•tancnl <Jbr•tt•r>~ to t'H! '''lJ'e'i <t,''<'-il'l tlrr> !Ja1a tee she"t 
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Categor1es of flnancral assets and ftnanclal Uab1htles as of Dec_}1,.]Jt10 _-:..assets 

Valuauon catl.'aonf's (accordln'J to IAS J..l J -- Ecmc'c":-"c"c-:-:-:-::::-::::-::::-----------------------
CATEGORI£5 Of FINANCIAL ASSETS AND FINANCIAL LIABILITIES 

ASSETS 

NON·CURRENT FINANCIAL ASSETS 

Shares 1n ilffi!lated cornpame~ 1 at coH} 

S~bs1d1anes (at cost) 

St•bsldJaues {at t;mvdltiCJ 

Sewr1ues (at cost} 

Secur•w•s (,11 f<ur value) 

Ava•labte tor sale frnanc•al asseh 

Tr~de recelv~btes 

Recerv,;blr~ trom hn,mtmy 

Rt:'celvablrs trom fm,lnte lea'>E\ 

Advance paymo>ms a11d accrued mro'l1e 

Plan assets accordmy to IAS 19 

Mrscellaneous otht'r assets 

Receivables and other assets 

Interest baseddPrrv<Hrves • hedl")mq 

Currency h~sNI clem~t rvP$ - hedqmrJ 

Commodrty dcr rv,~trves • 11rdgrnq 

lntrrt>st ha•,~;>(l dPrl ~;Hr~('5 non h( ,rgmg 

Clmenrv b~srd derrvauvc~- rwn tH'dgrng 

Denvatrve hn a ncra lmstruments 

Total non-current ffn<Jntial assets 

CURRENT FINANCIAL ASSETS 

Subsrdrar!es (at cost J 

Sl'Currtres fat cost) 

Sl'Currtres fat farr value} 

Avallable·lor-sale financial assets 

Trade recervables 

Re,ewables from frnam;rng 

ReceiVablrs from hnancP tea~t."> 

Advancr payments and arnr•~d rncorne 

H~>:ld lo rnatrmty srcuntws 

Rec+'rvables fr(rlll ot he• t<l•H 

Plan d~v·t~ dtcord!ng to lA~ 19 

Mlstellanr•ou'i other .J~wt~ 

Other receivables and assets 

Currency based dcrrvatlvcs -lwd(]mq 

Commodrty derrvatrves - nod(jlnfJ 

Interest bascdderlvatrve5 ·non hedqmq 

Currency hiiSI!d derrvatrves- 11011 hedgmg 

Commodity derJVatrves- non hcclgl!lg 

Derivative frna nc1allnstruments 

Ca~h ilnd ca~h equivalents 

Avarlable for-sale as~ets 

Total cunent hnanc1al assets 

IJ Including non-hedge de' lvatrv.>s DB Group drd notdpplf the falr value opuonaccordrng to I.I,S 39 
Thus the ~ub categor~ "held for tradmg ~was wsed rnste-ld of the m am category .. fa1r value through profit ;ond loss 

" ',, 

Ft!lr v<r!ue 
{recoyniLCd rnthe 
rntoml"stat~>ment 1 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

l 

0 

2 

0 

0 

2 

HllO TO MATURITY 

At amorttiPdcost 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 
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, ~""''I 01 d' ~ " r ,r" '' 
'~n••<'l<dbo'"'''n' I~ 

Jf, , .. r \If ''• "ltn .,-

-----------------
AVA!LA9U fOR ~L£ 

~.11 \dl •' 

( ,.,.1!11 no 1111pact 0'1 t 1lf' 

LOA!4~ M•O RlCUVJ.6l£S - -------- ---- ----- -----

_____ _:Ac'c'o'::" --"-"-'-"-''-"-'-"-~~~ ________ A_t_w_<_t At amO'IIZ(d CfJ~l 

~ot .lrtnhuld'Jif' 
lO 1 (il!f'QOI 't 

,1rr'i di'HjlOIA'>39- Total r;w value 
----"--'= 

0 (J 0 0 0 0 n/a 

41 0 0 0 0 41 n/a 

V IS 0 0 0 18 18 

0 fJ 0 0 0 0 n/a 

--- -----..::" () ------'0 ------'" -----::• -------::· 
41 22 0 0 0 63 22 

0 0 (l 19 0 39 39 

0 0 () 11 0 11 lL 

0 0 0 0 ~I 21 ?I 

U U 0 0 :Jo 28 n/a 

0 0 0 0 4 nja 

___ --------'o o o -------;:" --------=""' -----..,.::•• -------:::'0:9 
0 0 0 68 94 162 130 

(J 0 0 0 0 0 0 

(J 0 0 0 166 166 1G6 

o o o o tu uJ m 
0 0 0 (J 0 0 0 

--- -----..::0 () 0 ------:' ------,:::0 ------,:::· -------:::::" 
0 0 0 0 279 279 279 

--- ------.,.::, 22 0 _____ _.;; •• ------',"'"73 _____ ..;5::..:;04 _____ ...;;;.,"', 

ll 0 0 0 0 o n/a 
lJ 0 0 0 0 0 n/a 

- --- -------'" 0 0 0 1 0 0 ------". _____ _:0 ------: --------: 

{) 0 0 :18// 0 

0 0 0 J(Jo 0 

0 () 0 0 

3,877 

106 

3 8/; 

106 

0 0 0 0 1/l 171 111 

0 0 0 0 0 0 0 

0 0 0 0 1<•7 142 147 

0 0 0 0 0 0 0 

________ _;;o o o ------..,:":;;• ------,':.;' -----;:•';.::" -----.::";.:" 
0 0 0 445 395 840 840 

0 0 0 0 )1 51 )1 

0 0 0 (J <>3 43 43 

0 0 0 0 0 0 0 

0 0 0 0 0 2 l. 

- --- -------:" 0 0 0 0 0 0 0 0 0 _____ _.;;0 ------=" •• ------=" •• -------:.:::. 
0 0 0 lA 1'.i 0 1,475 1,475 

--- ____ __;L;::67 0 0 -----::-:::0 -----::::' -----:-7.16=9 -----::.:.'6::;;9 
167 1 0 5,797 491 6,458 6,458 

' r or •he tr?nS"IO'l from t'l.; categcr es of f1nanc•a a~sets and 11nanc1ai l•abrl•tres o ri'Jr f•qures s·~ted 1n t 'le b1!ance <;he er 
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Categor1es of flnanc_mtassets and flnancml t1abtht1es as of Dec 31,_1.Q_tl- egutty and hab•Jt!J~~ 

---- ------ --------
IH,LOfO!I 
TAAtliNG' OllllR LIABIUll' <; ------ ----------- -

Fa1rvalue Notattrtbutable 
(recogn1zed m to a category 

the mcome Atamort1zed accordrng 
\ ,1!uat1on catf'gor~;!~ 1 ae<<.1 dm'J t" 1'1" 3-. J t mlll10n statement) At cost cost to1AS39ll Total Fair value 

CATEGORIES OF FINANCIAL ASSETS 
AND FINANCIAL LIABiliTIES 

EQUITY AND LIABILITIES 

NON-CURRENT FINANCIAl LJA81LITIF5 

Fede• at loa'lS 0 0 1,712 0 1,712 1909 

Bonds 0 0 11,983 0 11,983 12,944 

Commercial p~p('r 0 0 0 0 0 0 

i3drl~boriQW,1!JS 0 0 875 0 87S 875 

ElJRt)~ IMA loans 0 0 719 0 719 1,656 

~1nancr lea',l.' l!~IJ1ht w~ 0 0 0 1 078 1,078 1,234 

Other fmannall•atulllH''• 0 0 0 0 0 0 

FmanC!aldebt 0 0 15,289 1,078 16,367 18,618 

T' ,tde liabilll""' 0 0 51 249 300 51 

f1r>l ellaneou~olht' l1J1Jil U~\ 0 0 50 0 so 50 

Othertwb1IJties 0 0 101 249 3SO 101 

Interest ba'jed denv~l!H!> 11NJ<')IflQ 0 0 0 23 23 23 

Cu rl'ncy ba>ed dCIIV<ltl"rs- '>c;dg.n<') 0 0 0 125 I2S 125 
Commodlt i der,v,~tl><') - rll'd<')lrl'/ 0 0 0 7 7 7 

Currency based denvadvrs- no 1 'lf'd~ r g 0 0 0 0 0 0 

Denvauve tman cia I mstru ments 0 0 0 !SS !SS !SS 

Total non·current hnanctal habtlftle5 0 0 15,390 1,482 t6,8n 18,874 
CURRENT FINANCIAL ASSETS 

FedPralloaqs 0 0 380 0 380 380 

B'mch 0 0 651 0 651 651 

(0ll!lll'rtldl p.;per 0 0 202 0 202 202 

B~n':.borHll'tl lli'' 0 0 116 0 116 116 

EURUFIMA loans 0 0 434 0 434 434 

F11ance lease IJabllitJes 0 0 0 192 192 192 

Other f1'1an<:1al hal>lhtws 0 0 9 0 9 9 

Fmanc1al debt 0 0 1,792 192 1,984 1,984 

lrade lnbllJIIf'S 0 0 4171 141 4,312 4 312 

lradehabJIIttes 0 0 4,171 141 4,312 4,312 

lii!Dili11P~ from ether ~~~P 0 0 0 293 293 293 
MJS( (>[bneou~ othe lid 1llht•es 0 0 1,452 1 259 2,711 2 711 

Otherhabihties 0 0 1,452 1,552 3,004 3,004 

lntere•,t b .. ~NI dt'ril< 11 If!:\ ~i"dymq 0 0 0 0 0 0 

Co renty b,l>ed dt•tJ•tatiV('~ h~(k!'w; 0 0 0 28 28 28 

Commod1t• dcrP.iltiiCS- '1ed(JII11 0 0 0 2 2 2 

Cu rency based denvat •es - 1c , nt!d(ji11<'J 4 0 0 0 4 4 

Denvat1ve fmancJalmstruments 4 0 0 30 34 34 

Ava1!aiJir for sa!('!lab,l!tleS 0 0 0 0 0 0 

Total current Hnanc1al liabilities 4 0 7,415 1,915 9,334 9,334 

'1 l11ciUd1ng 11011 hedgrde, JV'lt!'lt'S OB Croup d1dno1 apt)lyth1 f<ln ~a!J"OP<II)fl,ltl.<.,rd• ICJ tu I AS. 39 
Thus the sub-category held for trJ.d11q" w<>> used msteJd of the mJ1n c:>tegor} ' f11r val• !'> t C.1 ol,'Jh proht ?nC'Icss 

' 1 For 1 hi' tr ;ns1t1Vn trom1 hr t lt•'gonr~ f'f (I' ~nc1~l ~S~f't'> <Jnd hnannaiiJ'!b•ll11e~ to the fi()I..!IE'~ <t' 1 ,11.., 1 tlr , ; 1a'lr0 shrrt 
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Categones of hnanq!lJ~·u;sets and hnancialliabthttes as of Dec 31,.1._010 -: ... !mu•tv_<!!:!.!iltJlbJJitte~ 

----------- ---- ------ -------- ------
HHUtOR 

__ r~~ 01111 ~ tiMIIllllti --------------
Fdll Vt!IU( "llltdtlrlhlllollllt• 

(rPlOIJI11?~d 1'1 lo < ra( •uorr 
tht• lnfOint' Atamn tlted ~cccrdmq 

Valurt•on t att•gor•(, ( ac ro1d•t1U to lA 'l 3~ J { .mlhon \Jat!•nwnl) ~.t I 0 ,t \0)1 to 1..-0:.)9•• 

CATEGORIES OF FINANCIAl ASSETS 
AND FINANCIAL LIABILITIES 

EQUITY J\NOLI,._B\UT\E.S 

NON·CURRCNT FINANC!AlliABiliT!CS 

FederdlloJ.n\ n 0 1,~03 0 

Bond'> 0 0 l0,46S 0 

Commemal.Japer u 0 a 0 

Bank borrowr'l'JS u 0 989 

EURO~IMA loar1s u 0 1 1.'>3 

Fr'lance tease li?L> lr1ws 0 0 0 1 2/B 

Other flrHncr?llrahr!itre, 0 0 6 

Flnancraldebt 0 0 15,116 1,278 

1ri'<df' lralllhtu.<s 0 0 '" '" Mr,,ce!l~ni'OI.I~ other ll<l rrlill"\ 0 () 50 () 

Other habilrtres 0 0 68 259 

lnrerf'~l b.;~toddPr!VdliJh hetlqiii<J 0 () n " ( L'r r~ory b"~I'CI tit' rv,•t•'l(' , 'l •d,,lllg 0 n q " ((HTIIllOdilfdNrV,11 ;p, he•l]rri!J 0 0 'I 

(l,re•vy b,•seddtrl dtli~S n, r h('•lqmg 0 0 n 
Dcnvauve fmancr<tlmstrumrnts 0 0 0 .. 
Total non·current hnancral habrlltu!s 0 0 15,184 1,625 

CURRENT FINANCIAL ASSETS 

Fetler allo;:r1s () 0 433 () 

Bonds 0 0 1 3/0 0 

rornmrrnal o.1per 0 0 "' BJrrl( honowng~ 0 0 15 

EUfWFIMA lo~n> 0 ,, 0 

Frr.:wtf' lea~!.' li<~r.ln c\ 0 0 n w; 
Otia>r frn,~nuJII• ltl,!ltl•'~ 0 0 ll (J 

Flnanualdebt 0 0 2013 1" 
T•<Jde liii!JIIit•rs 0 0 4 l3, bJ 

Tradellabilltles 0 0 4,])3 15J 

lPhihtle, f101n otiH'r lclXCS 0 (J 0 291 

M1scellaneousc.tlw. lra'lt!ltl<''> 0 " 1,;86 1132 

Otherlrabilrties 0 0 1,586 1,523 

lnteiE'St haseddrllvat.vPS- h~dg1ny 0 0 ,, 0 

Currency baseddemat1,res- h••dg.n') 0 0 0 68 

{ ommod1ty driJJiJ(I•E-S- h"•r ()1!19 0 (J 0 19 

Cum•r~ry bJ~rddt'r•v<Itl e~ 10<1 h,'d\)1119 ' (J 0 0 

Denvatr~e fmanc•almstruments 5 0 0 87 

A\t~llablt• fN sale lla'HI•t••" .. 0 0 0 0 

Total current financi<JIIIablhtles 5 0 7,732 1,909 

I lncludmg non ttedqt• der• 'iltl,res DB G• oup (lid not dpply tht• f:>•r vaiJe optmn acto•d~o•q to 1,.;:, 59 
Thusthrs,m nttgo•v heldfortr.;Jdmg was •sed lnste.;J<Ivf I hr m am c ,11 ego y fan ,rJ' ue tiHotu)h j)r!'f•t and ID\>; 

IJ for t'.etril'lSitlon from the C<JttqQrH'~ M f•nant•al assf'ts and linJnclalliilbilitu:!s to tnt' f,!]! res ~tclled 11 thebala ,rf:! ~he~>t 
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Total F~h valuP 

2503 ] 61,9 

10,.465 11,104 

0 0 

989 989 

1,153 1 224 

1,278 1,412 

6 6 

16,394 17,384 

277 18 

50 50 

327 •• 
12 1] 

" 74 

2 

0 0 

•• •• 
16,809 17,540 

433 '" 1,370 1,:;~ 0 

42 ,,, 
152 ])7 

0 0 

146 ,,, 
11 lJ 

2,159 2,159 

4,286 4 286 

4 286 4,286 ,.. 291 

2,818 2 &18 

3109 3,109 

0 0 

68 68 

19 1') 

5 s 
92 92 

0 0 

9,646 9,646 



230 , ' l ',,. "::"~"' ,;, ' 7in o c ":1 "' I '''''"' 

The hnanc•almstruments recognized at fair value are class1fled Trade liablllttes and other ltabtlltres generally have short 

under valuation leve12 m accordance With I FRS 7 27 remam•ng terms The recogn1zed figures are approximately 

Cash and cash equivalents, trade recetvables as well as equivalent to the fan values 

other receivables mostly have short rema1nmg terms Accord- The fa1r values of other non-current receivables w1th 

mgly, the1r carrymg amounts as of the clos1ng date closely rematmng terms of more than one year are eqwvalent to the 

approximate the fa1r value present values of the cash flows associated With the assets 

The fa1r values of other non-current receivables w1th No held-to-matunty secunt1es are shown as of the balance 

remammg terms of more than one year are equivalent to the sheet date 

present values of the cash flows associated With the assets The net results accordmg to valuation categones are de-

tailed 1n the fotlowmg 

l'AltJAT!ON A~l(fl AEtO~rl!liOI< 

fromexchar~ge 

Interest Interest Other Other rate trans from Total net 
- Cmlthon m come expense mcome exper~ses at fa1r value action 1mpa1rments result 

AS OF DEC 31 1011 

Held for tradmg olSS('lS and h\'lllll111r~ 
1ntludmg non ht>tlge dell\.dllv~:.. 0 0 0 0 0 0 0 0 

Ava1IJble for \Jle 0 0 7 -10 0 0 0 -3 

Loans and recei\<J':lles 79 0 0 0 -45 42 

OtherUab•httes 0 -740 0 -5 0 0 0 -745 

Total 79 -740 12 -15 0 -45 -706 

thereof rewgmzed m the 
statementottnco Tll:' 79 -740 12 -15 0 -45 -706 

thereof co~ered d1rectlt 
m eqUity 0 0 0 0 0 0 0 0 

AS OF OECll, 2010 

Held fo• tr,idmg .~~~+'!\ .1nt! llahll•l•<''• 
mcluclmg 11011 hedgedt'rlvilttve~ (J fj 0 0 - '• fj 0 -3 

AvJrlilbl<' for s,.lc• (] 0 " 8 0 0 0 6 
Lo.ln~ 11nd n•~;et' ~blc•s 50 0 5 ll 0 -.l() -75 -40 

Otherllilb•littes 0 -806 0 
_, 

0 0 0 -809 

Total 50 -806 19 -11 -3 -20 -7> -846 

thereofrecogru;ed •nthe 
statementofmco"Tie 50 -806 19 -ll -3 -20 -75 -846 

thereof covered threctl)' 
mequltv 0 0 0 0 0 0 0 0 
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The net results matnly mclude net mterest m come of €- 661 not only assumed responsibility for managmg and paymg the 

m1\hon (prevrous year ( -756 mtlllon) statutory penston for DB Group employees, 1t also continues the 

The Interest attnbutabte to hnanc1al mstruments ts shown addlttonal pens1on Insurance for the transferred employees who 

m net mterest 1ncome (see pomt (9) m the Notes), the other are benehc1anes 

components of net result are shown under other flnane~al result The Federal Ra1lroad Fund bears the costs of these addJ· 

The net result of fmanCial habllltles m the category "Other t1onal benefits less the contnbut1on made by the employees 

hab1l1t1es" Includes mterest expenses attnbutable to the cumu- themselves (secnon 14 (2) DBGrG) Accordingly, DB AG does not 

lat1ve Interest relatmg to mterest free loans set as1de any prOVISIOns for these publ1c sector benefits 

Fore1gn currency ga1ns and losses attnbutable to the b) Employees of the former Deutsche Re1chsbahn and the 

translation of fore1gn currency liabilities are opposed by employees who have been recruited after January 1, 1994 

almost 1dent1callosses/ga•ns attnbutable to denvat1ves (see rece1ve an add1t1onal company pensiOn from DB AG w1th10 

pomt (10) 1n the Notes) the framework of the ZVersTV Th1s supplementary company 

pens1on 1s a defined beneht scheme, wh1ch IS linked to salary 

(32) PENSION OBLIGATIONS and length of serVICe 

In DB Group, a dlst1nct1on 1s made between pens1ons for c) DomestiC employees of DB Schenker Log1st1cs mamty 

employees and pens1ons for c1v1l servants have a commitment for benehts from a defined contnbutlon 

employer financed benefit plan wh1ch IS not salary-linked 

Pens10ns for Clvtl servants Dependmg on the extent of benefits and m the event of early 

After they retire, c1v1l servants ass1gned to the compan1es of payment of benefits, capital payments have to be made or, tf 

DB Group rece1ve pens1ons from the Federal Railroad Fund appropnate, pens1on benefits to be cap1tal1zed have to be pro· 

under the Ctv•l Servants Benefits Act (Beamtenversorgungs- v1ded For sen1or executtves, there 1s a defined contnbunon 

gesetz) as a result of the1r status as CtVII servants employer financed beneht scheme wh1ch 1s salary-linked The 

Only wh1le the ass1gned CIVIl servants are actively workmg benefits have to be prov1ded m the form of an annwty wtth a 

for DB Group are payments made to the Federal Railroad Fund cap1tal opt1on 

as part of a pro forma settlement m the same way as for newly There are no plan assets for both benefit schemes In add1· 

recruited employees (secuon 21 (1) DBGrG) Th1s also mcludes t10n, most employees are able to part1c1pate m an employee 

theoretical amounts for contnbuttons to statutory pensiOn financed benefit scheme m wh1ch a defmed contnbut1on d1rect 

msurance schemes as well as theorettcal costs m accordance commitment Without plan assets IS provided 1n return for a 

w1th the collect•ve bargammg agreement regard1ng the salary wa1ver The employee contnbut1ons are topped up by 

add1t1onal company penston scheme for employees of DB AG the employer 

(Tanfvertrag uber d1e betnebl1che Zusatzversorgung fur d1e Sen1or executives have a purely employee financed benefit 

Arbe1tnehmer der DB AG, ZVersTV) The payments made to scheme Th1s scheme has plan assets wh1ch are capable of 

the Federal Railroad Fund for retnement pens1ons and supple· be1ng netted 

mentary benefits of c1v1l servants are defined contnbut10n Employees of DB Schenker Log1st1cs abroad mamly have 

retirement schemes flnal·sa\ary beneht schemes wtth and w•thout a length·of· 

serv1ce l•nk These mclude some government schemes 

Penslon~tQr:...!?.f!IP!Q.Y.!!I?2. Approximately half of the beneht obl1gatwns abroad fs 

The retirement benefit obligatiOns With regard to employees funded exclusively by prov1s10ns The other half IS mcluded m 

mamly relate to the followmg schemes featunng proportionate fund and msurance cover 

a) Employees who were employed by DBAG before the cam- Employee and employer contnbut1ons are normally pa1d mto 

pany was established (January 1, 1994) enJOY supplementary these schemes 

benefits 1n vtew of theH former membership of the publ•c In Germany, there are defined contnbut1on plans m the form 

sector The employees are entitled to benefits from th1s add1· of d1rect msurance at DB Schenker Log1st1cs Abroad, some 

ttonal penston msurance from Deutsche Rentenvers1cherung benefit schemes have to be treated as defined contnbut1on 

Knappschaft-Bahn·See (KBS) As an ofhe~al authonty, KBS has plans 
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d) The drrect commrtments provrded to senror executrves as a Under a franchrse agreement, Amva Trams Wales Lrmrted and 

result of employment agreements and the commrtments arlsmg XC Trarns Lrmrted pay contnbutrons to the Bntrsh "Rarlway 

from other pensron obligatiOns compnse dehned beneht as well Pensron Scheme" for employees loaned far the penod of the 

as defined contnbutron retrrement benelit schemes These are agreement (franchrse per rod) Under IA.S 19, the plan assets are 

employee as well as employer fmanced and are partra\ly or cam· therefore shown wrth the present value of the expected contn-

pletely covered wrth plan assets ehglble for nettmg purposes butrons m accordance wrth the contnbutron payment plan for 

e) In add1t1on, there are also employee financed d1rect msur~ the duration of the franchise The present value of the defined 

ance pollc•es, mamly With DEVK Deutsche E•senbahn Ver~ benefit obllgauons 1s determ•ned by the extent of the present 

s1cherung Lebensvers1cherungsvere1n a G , as wett as a purely value of the expected future serv1ce cost durmg the franchise 

employee financed pens1on fund at DEVK Pens1onsfonds~AG In add1t10n md1v1dual compan•es of DB Amva atso ISSued 

wh1ch IS the subject of a collective barga1mng agreement These defined contnbut1on rewement beneflt commitments to the1r 

external fae~lit1es for a company pens1on scheme are not rete~ employees Under such arrangements, the employer does not 

vant for the purpose of creat1ng prov1s10ns enter mto any obl1gat1ons apart from paymg contnbut1ons to 

f) Abroad, there are mamly compensatlon~lmked defined an external benefit scheme The extent of the future pens1on 

benefit schemes w1th and Without a lmk to the penod of serv1ce benefits depends exclusively on the amount of contnbut1ons 

w1th the company The obl1gat1ons are financed by prov1s1ons pa1d to the external beneht scheme, mcludmg the mcome gen· 

and are also proportionately fund-backed or Insurance-backed erated by mvest1ng these contnbut1ons 

by means of employee as well as employer contnbut•ons In addmon, some contributions have also been pa1d to soc1al 

g) The company pens1on scheme of DB Schenker Ra1l {UK) pensiOn funds Within the context of statutory regulations 

IS essentially a defined beneflt pens• on scheme {lmked to salary (government schemes) DB Arnva 1s also mvolved m some jomt 

and length of serv1ce) w1th1n the Bnt1sh "Ra•lway Pens10n plans of several employers 

Scheme .. The costs of the pension scheme are shared between The hgures stated for pens1on prov1s1ons m the balance 

the employer and the employee m the rat1o 60 40 and respec· sheet are detailed m the fotlowmg 

uvely recogmzed m the balance sheet The plan assets are man­

aged by an mdependent trustee, the assets were most recently 

valued as of December 31, 2011 The process of collat1ng the 

data of members m the plan for the purpose of compliance w1th 

legal requirements m relation to the members of the plan 1s 

generally earned out every three years, most recently as of 

December 31, 2010 As of the mtermed•ate valuation dates, the 

obl1gat1ons m the plan are measured on the bas1s of the corre· 

spondmgly updated data 

~- r nll!hon 

F unrled ollhl')allorh 

Unfundedulll!qltlon, 

Toti'l ohhg<ltlons as of Dt:!t 31 

FarrY~!ut>nf [llan JS\t'tS as of Dec3111 

Un1 eu;qruzed <~ttu,ll n! los~es 11 

Effects due to to:.t sh~J 111g .o 

Effects d~e to fr ancllr>l agreemtnts ~~ 

Unre<:oymzed pJ5t ser 1rce cosl 

Amount Mt recognrred as an asset dur 
,o hmHatronofiAS 19 ~8 

Het habdrty re[ognlzed In the balan[e sheet 

2011 

3,084 

1,992 

5,076 

-2,597 

-305 

-129 

-64 

0 

0 

1,981 

h) With m DB Amva, there are mamly dehned beneht retire­

ment benefit commitments By far the most Important dehned 

benefit plans (related to salary and length of serv1ce) relates 

to employees of DB Arnva w1th1n the "Railway Pens10n Scheme" 
'' Plus ( 0 mrlho•1 ( prC\IOus year (4 m1lhon) rellrzed ?S oensron asset 

m Great Bt1ta1n The costs of the pens1on scheme are also 

shared between the employer and the employee 1n the rat1o 

60 40 and respectively recogn•zed m the balance sheet The 

correspondmg pens1on obligations are to a large extent covered 

by fund assets 

1 PreYrOuiyt>ar flyurc adJUSted 

2010 

2 90/ 

1937 

4,844 

-1.,1141. 

"197 

-158 

·109 

0 

0 

1,938 
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The total pens1on commitment has developed as follows 

----------- ------- - ----
-Cm•!hon 2011 1010 

-~--

Ob!iqatlons <>>of J~nt 4,844 3,101.i 

(lll rent SCI VICE' CC SI, C'Xcludmq l'!llp!o~l'f' tDntnbtiliOfiS 119 9/ 

Emp!uyee C0'1tnbuuo•h 31 11 

Interest e~pC11Sf' 187 '" 
Pens10ns na1d -153 -m 
Past serviCe co~ts 11 

Sett!emf'n•s 'lf rrtHe'T'rnt !Jf'rwhtobi•'liltton~ 0 -2 

Plan cut<; -1 -44 

T1ansfers 43 J(J 

{ h,mgP~ •n 1t1r ~~ opP<A rorl>Oiid,t•vn 0 1 )1)0 

thr•rof addil mn~ 0 1 560 

th("I'Of di~JW~ 1!s 0 0 

ActU'Iri,Jigdln$ (-} /[GSS<:'S -88 " 
{urrPnrvptfen~ 83 

Obligations as of Dec 31 5,076 4,844 

The development of the plan assets 1s detailed 1n the follow1ng 

-tm1!!101l 

h1.11 value of pl~ll.:lsset' a, uf j1n 1 

l:mp[O)<.'IfOCI!rlllUUV •\ 

tmployee (()nlllll JUO '\ 

l~penrd rrtt' 1 on pl.:trt ao ,c>t, 

P('O~IOilS 0'\ld 

SPttlrm~'nls of r~'tlrP 11( nt ih'rl!'ht ob!i\:!1110•1"> 

Pl ... nu.t'> 

1 Jnsfer~ 

(h~ng+•~ In th(' StO[H' tll ( on,l'lldd!IOr> 

the tof a,Jd1t10ns 

AtiUMii!l(j~lll'i{ \/!O~V·> 

Ct• rencyeffect<; 

Fa~r value as of Dct }111 

2011 

2,442 

77 
l9 

lJJ 

-91 

0 

0 

57 

2010 

l (JlO 

JO 

7J 

- ')!) 

7 

0 I l6J 

0 t,lfJ 

-121 llof:l 

71 11 

2,597 --2=-.=-.. ::2 

'' Plus! 0 mtllton {preltl':l<l~ yf'.:tl f 4 ,n,llton) 1t".:tl1zed a-; l)f'I!S!On asset 

The reported plan assets are broken down as follows 

-;:cc-;;-:------- -- -­
( rnllhon 

Stod and other secJ !tie~ 

lntrrest be~n'lq sec, m.es 

Reale5tateorot•r• ~elf I!SfGJS'<.!l~ 

Rem>urJJICl! 

Other a"isets 

thereof reJllzed as [lE'1°JOn ass!', 

- -~-- ----~-
2011 2010 ----------

1,944 1 /29 

376 )12 

4 

150 " llJ 3ll 
2,597 2,446 

0 -4 

2,597 2,442 

The actual mcome from plan assets amounted to € 12 mtll1on 

(prev1ous year € 219 m1ll1on) 

Changes m the net pens1on prov1s1ons are detailed m the 

following 

{ rr•ll J• 2011 20l0 

PrO>I'I" h< ,<), ), ,, 1 938 1 736 

Prn'.I(JII('•['('!\<,('<, 194 158 

F·nploy•'r, ,nt 11) JtiO 1 -77 56 

Pi>'l'>l(•l\' pH' -62 56 

1,, n~f'"' -14 " Chdn(jeS m"'" scopt of con~cdd.:<tlon 0 1/4 

lil<'eol .:<Ud1t 10ns 0 1/4 

the>< tal dr op05;ll5 0 u 
Ct 'rr 1cy efft••!s 2 

PrOVISIOns as of Dec 31 1,981 1,938 

The expenses to be stated 1n the 1ncome statement are detailed 

1n the followrng 

~- -------
--{lloi! 1011 2011 2:01(1 
--------~-~--- ----

Am or t•tatwn Jl Jl'll t'Jbtecl qa>ns (-)(tosses 9 20 

)(' ldr!' L\-S P>:.t!IJ,!ifi'J {'lllplo fP'' ( 011•1<bll 1100\ 119 97 

l rrptoy"f' u" t r', JhorJ> 1 

1\\l'r(,\(')r;.p>'i'>' 187 152 

p lSI " (('[!),(<, 11 2 

[ ~IJ•'rlE '' r' u' 1011 f'" 1 J'>'•'l', -133 -d 

f'lc,PC<h -1 ,,, 
)( ttl(' r"•nt~'Jt r.•u ( nt"l! f;,•n(,!fl\ obli(J<' 1)1; 0 

A\V'I ((ill ,, 0 0 

P~ns1on~xpense 194 158 

The mterest expense and expected m come from the plan assets 

are recorded under mterest result 

The expected m come from plan assets has been denved on 

the bas1s of the 1ncome actually generated m the past 

All other Items are recogmzed under person net expenses 
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The actuanal parameters used for assess1ng the value of most 

of the pens1on proviSIOn are set out m the followmg 

Dl~tol!Hl r dl c• 

Expected r<>te of sala y mcrea<e' 

bpected medical cost trend 1 iltt 

Expectl'd r?te of ['Jenswn 1ncr,.,a ,(;"i 

(dependo.>fll on ot,tff group) 

Fxpt'( tt'd d Jf'rag<:' 'otdfl t JrrHJ'IC 

FxpN ted 1 et•1rn on plan ""s~Pt; 

n Dornesut ,md to• t'tgn ( t'X(t,lt (,, 'lt Bno il''t) 

1 Gre-at Btttarn 

2011 

4 25ll/5 QQ2l 

2 50/4 00 

0 00 

2 00/2 00 

267 

125-800 

lOLO 

/f25l•/5?5" 

2 :>Of/1 50 

0 00 

2 00/280 

"' 
I'SHOO 

The 2005 G mortaltty tables of Professor Or Klaus Heubeck 

have been used for valumg the penston obl•gattons for the 

German Group compames Country-spec1flc mortaltty tables 

have been used for valutng the penston obhgattons of the other 

Group compames 

(33) OTHER PROVISIONS 

''-'• Nl"'" > 
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In the 2012 fmanc1al year, drrect pens1on payments are expected 

to be € 64 m1ll1on, and payments 1nto plan assets are expected 

to be € 72 m1ll1on 

r m1H u, 

Pit'~ 'ffl '/d[UP ,f ptll\•0 I 

obltqar 1W·s as or !Jrc 31 

Fct• v~lut'•lfp 1 llu~S('I' 

""of Dtc 31 

Defldt 

E>:.pen.:nce-0~ ,cd ?tJJUSt 'N'nt ol 
1 t'llreme'it bcntht o!Jhqat.w •• s 

E:qJer1enrr b,•s<>rl <:dJtt~tn•~>nt 
t)f pJ;- Id\'(' S 

2011 'OJO ?OIN ?008 2007 ------

5,076 t, d44 3 104 2 581 1746 

-2 597 -2.442 -1 010 - 813 -1 3.'.19 ----- ----- ----- ----- -----
2,479 2,402 2,094 1,768 1,596 

-11 -8> 91 -11 

121 "" -8B 368 

[tl~I~ON"'l~foU COH~lRI.ICIIOf.IAI.O PUHO'fNH atL.o.lfl) llll0Mi111~SIO~I"!G 
~~Of'Cl!O>j I'~OVI~I0t15 ~MOJ[fT !tl~l$ PROVISIOM~ PIIOVISIO'fS P>l.OV1$10iiS ()flitR!'RO'rl~l!'>jS ror.u 

- Emtl!IOn 2011 1010 2011 lOW 2011 lUliJ 2011 2(110 2011 1010 2011 2010 ---
Asofj:ml 1490 ] );14 58 63 1,327 1 S40 374 )hJ 3 007 1,899 6,256 6,419 

( urt E'nc ~ !t?nslatwn 
dlff't'rl>'lCCS 0 0 0 0 0 u 6 ; 7 • 
Ch~nqes 1o1 t1Jc srnpe o• 
con~olrd"t•(•l· 0 0 [J 0 0 0 1'17 3 159 

thereof ,lddltlon' 0 0 0 0 0 0 3 "" 3 160 
lltt•rnof dt~,,(r'<th 0 0 0 [J 0 ,, 0 0 0 0 -I 

Amounts used -58 ~ 49 -6 -) -241 - 29~ -20 -·· -807 - )4) -1,02 -897 

llnused amcu·ns rr-versed 0 ~ 1 -4 -6 -260 -'391 -3 l1 -464 489 -731 -919 

Reclassthcauc,ls -1 -1 0 0 -32 16 0 0 8 -LO; -25 -17 

AdditiOnal ~'llOLiltS j.l OYit.ied 7 2 0 318 ;l4') 75 " 728 9~0 1,128 1,342 

Com 'lOtmdtng / d tSCou n tmg 0 ' 1 35 91 39 18 29 40 104 161 ------ ------ ------ ------ ------------------AsofDec:U 1,438 1,490 49 ss 1,148 1,327 .. , 374 2,510 3,007 5,610 6,256 
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The following table breaks down the other prov1s1ons mto cur-

rent and non-current amounts, and also deta•ls the1r estimated 

restdual matumy 

less than 1-7 7-3 
-(n!IHIC'l 1 year years years -------
AS OF OEC31 2011 

Enonon•nt>ntal p otect<c 1 

provJ~lOn~ 86 80 

t on~l rurl mn and fHt.J( Cl 

tiSkSprCVISJOilS " 8 

Pe1 son1el rf'lated pi<Jtlmm~ 339 171 

['eto'll'YliS',ICF1111<J p 0 1\IOfl'i 32 0 

Other p-ov SJOilS 1756 332 

Total 2,23S 591 

AS OF DEC 31,2010 

~lhlfO 1'!1(' 1tdl ;)f(lE('( tf() > 

p OJJSIOfiS HH 91 

(on~trucuonand •Jrf'1f>ct 
t 1$!($ prOVIS!ODS !; 11 

P<•rs<,w,eiiPI, ted pt(t~f',Jon~ 1!9 >95 

O!'rl)rtiiTII~~f()'Jifl9 P'flV)',I!lH' ' 0 

Oth<.>• P•!\v,,m'l', ')')!,? frl)9 

Total 2,513 800 

Provtstons for environmental protection 

Of the figure stated for environmental protectcon prov1s1ons, 

€ 1,417 million (prevmus year € 1.474 million) relate to remed1al 

act1on obligations of DB AG In order to take account of the 

remed1al act1on obllgatmns recogn1zed 1n the environmental 

protection prov1s1ons, DB AG has set up the follow1ng programs 

4-stage sod decontam1nat10n program 

3-stage sewerage network program 

2-stage landflll shut-down program 

These measures w1ll ensure that the work on mvesttgatmg 

and carrymg out remed1al act1on Will be systematiC, cost­

efftcLent and consistent w1th the legal SituatiOn 

In the 4-stage so1l decontammat•on program, the contami­

nation m the soil and/or groundwater •s localized usmg the 

fo\lowmg stages hlstoncalmvestLgatlon, rough exammat1on 

and detailed analys•s The program Involves a feastblhty study, 

tmplementatlon and approval plannmg as well as remedial 

act1on, and due cons1derat1on 1s g1ven to techmcal and legal 

requirements for the remedial act1on wh1ch a1ms to ensure 

appropnate uttiLzatton 

84 

7 

103 

0 

137 

331 

jfJ6 

13•• 

0 

lJ:> 

419 

RHIOUJ\llo'ArJRIH 

3-4 4-5 More than Total more 
year5 years 5 years than 1 year Total 

" 95 1011 1,352 1,438 

4 " 49 

59 97 379 809 1,148 

0 0 433 433 465 

76 65 144 754 2,510 

m 260 1,971 3,37S S,610 

101 lOt S8~ 1,387 1,490 

' 33 58 

9• m l.if!O 998 1,327 

0 0 3fiJ 365 374 

8(, 6f 13£ 960 3,007 

288 789 1,947 3,743 6,256 

The 3-stage sewerage network program a1ms to remedy any 

contam1nat10n of s01l and/or groundwater resultmg from leaks 

The program also mvolves a plan to opt1m1ze the ex1St1ng sew­

erage network to ensure that 1t IS capable of meetmg future 

reqUirements and to ensure that the need to take remed1al 

actton can be l1m1ted to th1s future network The network wh1ch 

IS not ut1l1zed w1ll be decommLssLoned 

The 2-stage tandflll program w1ll guarantee that landfl\1 SJtes 

on ra1l property are 1dent1hed and measured tn a standard 

manner, and that these landhll Sites Will be decomm•sstoned tn 

accordance w1th the Landflll Regulatton (Deponteverordnung, 

DepV)/Technlcallnstructlons for RestdentJal Area Waste (Tech­

n•sche Anle1tung S1edlungsabfall, TAS•) and the German Federal 

So1l Protection Act ( Bundesbodenschutzgesetz, BBodSchG) 

The term of the prov1s1on for extstmg ecolog•callegacy 

contammatron ts unchanged (unttl 2028) as a result of the 

long-term penods applicable for remedtal actron 
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Staffwrelated grov1510ns (34) DEFERRED INCOME 

----------,.-, 
2011 2010 __ 2_o_n __ 2_01_0 _-_l_o_Jil~'l_ ____ _ ---------

Obligations und..-r tnJplorm~nt ~ont il( t, 

Early ret1•eme'lt/pa1 t tm•f> v.o•> 1 19 111 
I hewn-up to rf't!f('tnf'IH obhg?t1on , 

S!'rvlte .. nmvt>rSdl i prr, ti',IOn\ 

Oth('E 

Total 

659 804 

239 252 

108 HO 

142 --~,.~, 
1,1-418 1,317 

The staff-related prov1s1ons 1nclude obl1gat1ons wh1ch result 

from the entitlement of many employees under tabor law and 

the w1llmgness of DB AG not to termmate employment con­

tracts for operational reasons before the end of 2023 In such 

cases, DB Group will 1ncur losses 1n the form of personnel 

expenses wh1ch w1lt have to be borne unt1l the employment 

contract 1s terminated or the employee IS placed w1th another 

company, no reciprocal benefit Will be prov1ded m return for 

these costs DB AG has set up a separate subs1d1ary, namely 

OB jobServtee GmbH, m order to absorb employees who have 

been made redundant 

The prOVISions set asrde to cover early retirement obl1gaw 

t1ons and sem1-ret1rement cover the obligatiOns ansmg from 

collective barga1nmg agreements, and have been calculated on 

the bas1s of actuanal reports 

Decomm~s!gnr_pg_proy_tSI.Qill> 

The decomm1ss•onmg proviSIOns refer to the company's pro rata 

decommrss1onmg obligatiOn 1n relatron to a JOint power genera-

t1on plant The valuation of the prov1s1on IS based on an 

unchanged discount rate of 50% 

Drferred r eder >I (JriHJls 

Orferred <.'Vf>,Juts 

Orft<rrcd o o li~OJI >die <l1d !£'Jseback trJJI~Jctn:ms 

O,he, 

Total 

"lOll CUifE.'IltS'l~fP 

1565 

462 

43 

245 

2,315 

1,657 

658 

l/M1 

4d 

55 

24> 

2,S15 

1 89) 

(J20 

The deferred Federal grants compnse mamly the Interest 

benefit (drfference between the nom mal value and present 

value) attnbutable to the rnterest-free loans, th1s has developed 

as follows dunng the penod under revrew 

r 1111!l cld 2011 lOlO 

A\ot]an I 1 537 1 7R9 

Ath!•ll'lf•' 0 0 

HP< I h\IIJU!It•rl' -2 38 
A10urt>re.e~ td -172 -714 

As ofDec31 1,363 1,537 

Of the figure shown for the reversal m the year under rev1ew, 

€ 58 m1ll1on (prev1ous year € 123 m•ll•on) 1s attnbutable to the 

compensat•on for the compounding amount of the present 

value of mterest-free loans granted by the Federal Government, 

a further figure of € 30 m1ll1on 1s attnbutable to the changed 

method used for the reversal of accruals The remamder IS 

attnbutable to the release of amortized deferrals relat1ng to 

premature one-off repayments at the present value m 1999, 

2004 and m 2011 

With regard to the 1ncome from the reversal of accruals, 

Other grovtsmns please refer to the comments 1n the section "Comparability With 

The other prov1srons compnse prov1s1ons for outstandmg the prev1ous year" 

mvotees for transport serv1ces, contrngent losses, revenue Deferred revenues constitute that part of compensation 

reduct1ons,lltrgat1on nsks, decornmiSSIOnlng and demolrtton as wh1ch IS attributable to the per1od after the balance sheet date 

well as obligations for marntenance as well as other real estate The deferred profits on sale-and-leaseback transactions 

nsks and numerous other aspects wh1ch md1V1dually are of relate to concourse bUildmgs of vanous stat10ns w1th the 

mm or srgnrflcance related retail premrses as well as rolltng stock 
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Notes to the cash flow statement Inflows of funds attnbutable to mvestment grants are shown 

under mvestmg actiVItieS, because there 1s a close relation· 

The cash flow statement shows the changes m cash and cash sh1p between anvestment grants wh1ch are rece1ved and the 

equivalents m the year under rev1ew, and was prepared 1n accor· outflows of funds for capital expenditures m property, plant 

dance w1th IAS 7 (Cash Flow Statements) The cash flows are and equipment 

broken down m to operating actiVIties, 1nvestmg actiVIties and DespJte the 9% Increase 1n outflows for cap1tal expenditures 

financ1ng actiVIties The md1rect method has been used for m property, plant and equ1pment, the much lower outflow of 

showmg cash flow from operat1ng act1V1t1es cash from 1nvest1ng act1v1t1es 1s mamly due to the decline m the 

Interest mcome and mterest payments, d•v•dend m come as outflows for the acqUISitiOn of shares 1n consolidated compames 

well as tax payments are stated under operatmg act1vmes (1n the penod under rev1ew € 16 m1U1on for the acquiSitions 

Cash and cash equ•valents 1nclude the cash and cash eqUiv· jean Heck and Grand Central, 1n the prev1ous year € 1,622 

atents stated m the balance sheet With a res1duat matunty of mlll1on mamly for the acqws1t1on of Amva) In add1t1on, h1gher 

less than three months (cash m hand, cash deposited with the mflows from the sale of mtang1ble assets (and m particular 

Bundesbank, cash at banks and checks as well as secunttes) from the sale of Amva Germany Group) as well as a sl1ght 

mcrease 1n net •nflows from Investment grants resulted m 

CASH FLOW FROM OPERATING ACTIVITIES higher cash Inflows compared With the preVIOUS year 

The cash flow from operating actiVIties IS calculated by When changes take place 1n the scope of consolidation as a 

ad]ustmg the net proht for the per1od before taxes by ttems result of the acqUISition or sale of compan1es, the acqu1s1t10n 

wh1ch are not cash·effect1ve (m particular add1t1ons to and pnce wh•ch •s pa1d (exclud•ng any l1ablht1es wh1ch are trans· 

reversals of other prOVISIOns) and by other changes 1n non· fer red) less the acqutred or sold fmanc1al resources are stated 

current assets and liabilities (excluding financial debt) The as cash flow from mvest1ng actiVIties The other effects of the 

cash flow from operating act1v1t1es 1s then established after due acqu1s1tton or sale on the balance sheet are el1mtnated tn the 

cons1derat1on IS g1ven to Interest and tax payments correspond•ng Items of the three categones 

The cash flow from operatmg act1v1t1es was v1rtualty W1th regard to the share swap transaction not shown m the 

unchanged compared With the previous year Th1s 1s due to a cash flow statement, please refer to Notes (15) and (17) 

cons•derable 1ncrease 1n profit before taxes (€ +459 m1U1on) and 

a reduced mcrease (compared w1th the prev1ous year) 1n trade 

receivables and denvat1ve hnanc1almstruments as well as, on 

the other hand, a reduced m crease m trade l1abll1t1es and h1gher 

ut1hzat1on of other prOVISions 

The declme 1n non·cash·etfect1ve mcome compared wnh 

the prev1ous year IS mamly attnbutable to lower 1ncome from 

the reversal of other prov1s1ons, the non-cash-effective ex­

penses declined as a result of much lower additions to the other 

prOVISIOnS 

In the year under rev•ew, tax refunds attnbutable to other 

penods resulted 1n an mcrease 1n refunded taxes on 1ncome 

CASH FLOW FROM INVESTING ACTIVITIES 

The cash flow from 1nvestmg act1v1t1es 1s calculated as the 

mflow of funds attnbutable to the disposal of property, plant 

and equipment and mtang•ble assets as welt as mvestment 

grants, and the outflow of funds for capital expenditures m 

property, plant and equipment and 1ntang1ble assets as well as 

non-current hnanc1al assets 

CASH FLOW FROM FINANCING ACTIVITIES 

The cash flow from hnanCing act1V1t1es IS due to the net mflows 

and outflows attributable to tssued bonds, bank loans and 

other loans whiCh have been ra1sed as well as Inflows attnbut­

able to the ra1s1ng of and/or outflows for the redemption of 

Federal loans 

The considerable mcrease 1n the outflow of cash from 

hnancmg actiVIties IS ma1nly due to the d1stnbut1on of profit 

(€ 500 m1tl1on) to the Federal Government, the net declme 1n 

mflows from the 1ssumg and repayment of bonds and the 

Increased repayment of loans (ahead of schedule) of the Fed­

eral Government m conJunctiOn w1th a sJgmflcantly h1gher net 

1nflow from the ra1smg of borrowmgs resultmg from reduced 

repayment of bank loans compared With the prev1ous year 
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Notes to the segment report 

Segment reportmg of DB Group has been prepared m accor­

dance With IFRS 8 (Operatmg Segments) The operatmg 

segments of DB Group result from the aggregatiOn of fully 

consolidated legal ent1t1es, these legal ent1t1es have been 

allocated to spec1fic segments on the bas1s of the company­

specific operational performance on a defined market The 

Management Board of the Group takes 1ts dec1s1ons and car­

nes out economic analyses as well as appraisals at the level 

of the operat•ng segments ("management approach") 

The allocation of legal ent•t•es to operatmg segments m 

external accountmg 1s cons•stent w1th the allocation m Internal 

management reportmg Thts means that the management 

and legal structure of DB Group are comc1dent As a result of 

th1s allocation pnnc1ple, there are no part1al balance sheets 

or part1al mcome statements w1th1n a legal entity whrch are 

allocated to different segments 

In th1s connectiOn, management reporting 1s addressed to 

the Group Management Board 1n 1ts function as the pnmary 

deCISIOn maker Management reportmg 1n DB Group IS based on 

the accountmg pnnc1ples 1n accordance With I FRS W1th regard 

to reconCilmg the segment data w1th the corresponding corpo­

rate data, lt IS accordmgly ma1nly necessary to take account of 

consolidation effects For th1s reason, a consolidation column 

IS used for reconCiliation purposes The operat•ons of the 

bus1ness segments are covered m the reportmg format 1n !me 

w1th the corporate and organ•zat10nal structure of DB Group 

The ma•n regiOns covered by DB Group are detailed m the 

segment mformat1on based on reg1ons 

DB Group uses the followmg segments 

DB Bahn I ong-Q1stance 

Th1s segment compnses all cross-regiOnal ra1l transport 

operations and other ra1l passenger transport serv1ces Most 

of these transport serviCes are prov1ded m Germany 

DB Bahn Reg!.Q.D.2.[ 

The actiVIties for the German transport and general ser­

VICes 10 reg10nal rail and road local passenger transport 

are combmed m the DB Bahn Reg•onal segment These 

actiVItieS also compnse the S-Bahn operations rn Berlm 

and Hamburg 

The fore1gn compan1es are allocated to the DB Arnva 

segment startmg m the 2011 financ1al year 

QB Arnva 

( ~~ rn ,-J , h 

'tlr>..ro..Jn •" c 1 r-r' 

All European local transport activities (ra1l and bus) out­

Side Germany are pooled m the DB Arnva segment 

Startmg m 2011, the mternat1onal reg1onal transport 

actiVIttes wh1ch previOusly were allocated to the DB Bahn 

Urban segment and the DB Bahn Reg1onal segment have 

been transferred to the OB Arnva segment 

QB Scbenker Bad 

Thts segment pools the European actiVIties for ra1l transport 

1n tre1ght transport serv1ces lt operates pnmanly m Ger· 

many Denmark, the Netherlands, Italy, Great Bntam, Poland 

and Spam 

pB Schenker I ogm 

All globallogrstrcs actiVItieS of DB Group, whrch compnse 

fre1ght forwardmg, transport and other global goods and 

frerght services, are operated m the DB Schenker 

Logrst•cs segment 

QB Netze Track 

Th1s segment 1s responsible for mstallmg, ma1nta1nmg and 

operating the complete track-related ra1l mfrastructure m 

Germany 

QB Netze Stations 

Th1s segment compnses the operatron, development 

and marketing of passenger stations and retail facilities m 

statmns m Germany 

OB Serv1ces 

DB Serv1ces segment prov1des all types of serv1ces, mamty 

1n the helds of transport, log1st1cs, 1nformat1on technology 

and telecommumcat1ons The compan1es m th1s segment 

mamly render their serv1ces wnhm the Group 

Subs1d1anes~ 

DB AG and OB ML AG With the1r numerous management, 

fmancmg and serv1ce functiOns 1n their capac1ty as the man· 

agement hold•ngs of DB Group are shown m th1s segment 

In add1t1on, thrs segment also compnses DB Energ1e GmbH, 

DB ProjektBau GmbH and the other subs1d1anes and 

remammg act1V1t1es 
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ConsolidatiOn The fmanc1ng costs wh1ch are mcurred as a result of the (10 

The data concerning the segments are shown after tntra· certa10 cases) very h1gh amounts of capital t1ed up to the oper· 

segment relations have been el1m10ated The transactiOns at1ng segments of DB Group (particularly 10 the tnfrastructure 

between the segments (Inter-segment relations) are el1m1- segments) are also relevant for a long-term assessment of 

nated 10 the column "Consoltdat1on" results Th1s IS the reason why operational net mterest 1ncome 

ReconplJatJon rs add1t10naHy taken 1nto cons1deratton 10 the parameter "oper-

The mcome and expenses detailed on the bas1s of operating at1ng profit after Interest" 

segments 10 the segment mformatton are adJUSted by 1ssues The cap1tal employed also has to be taken mto constder-

whtch are of an exceptional nature A general adjustment ts at1on 10 additiOn to the above-mentiOned parameters for 

recogmzed 10 the amount of the depreciatiOn on tong-term mternal management of the operat1ng segments The capnal 

customer agreements, wh1ch have been cap1tal1zed as part employed compnses the essential cap1tal wh1ch Is used by 

ofthepurchasepnceallocatJonprocessorcompanyacqwsJ- prov1ders of equ•tY and providers of debt and for whiCh 

t1ons An adjustment IS also recogmzed 1f an md1vtdual1ssue mterest has to be pa1d 

IS of an except1onal and non-operational nature and 1f the Net flnanc1al debt 1s defined as the balance of Interest-

extent of the 1mpact on earn1ngs IS S1gn1hcant These speCial beanng external liabilities and finance lease liabilitieS as well 

Items are shown separately 10 the column headed "Recon- as l1qu•d assets and mterest-beanng external receivables 

Clltatton spec1al•tems" The net flnanc1al debt of the segments also compnses the 

Segment reporting 1s based on the management parameters receivables and l!ab1lit1es attributable to Group hnancmg and 

wh1ch are used for mternal management of the operating seg- mternal hnance leas1ng wtthm the Group 

ments These parameters form the bas1s of the vatue-onented The gross capital expenditures cons1st of all mvestments 

management concept (see sect1on "Cap1tal management 10 m property, plant and equ1pment and mtang1ble assets Net 

DB Group') cap1tal expenditures are calculated by deductmg the part1C1· 

The external revenues and external other 1ncome cons1st patmn of th1rd parttes m the flnanc1ng of speC!hc mvestment 

exclusively of mcome generated by the segments With part1es prOJeCts (essentially mvestment grants of the Federal Govern-

who are external to the Group The mternal revenues and ment and the Federal states) 

Internal other mcome show the mcome With other segments Add1trons from changes m the scope of consolldatton are 

(mter-segment 1ncome) Market pnces are used for establishing shown as part of total segment capttal expenditures, and 

the transfer pnces for m tern a\ transactions cam pnse exclusively the captta\ expenditures 1n property, 

EBITDA (earmngs before Interest, taxes, deprec•at1on and plant and equrpment and 1ntang1ble assets, mclud1ng the 

amortiZation) IS used for assessing the purely operational profit- goodwtll acqu1red as part of company acquiSitiOns or mcluded 

ab1hty of the operating segments lt does not mclude any costs m the consolidated hnanctal statements for the hrst ttme 

of cap1tal employed 1n the form of deprectauon and Interest The number of employees campuses the work force, 

Accordmgly, EBITDA IS not mfluenced by segment·spec1flc exclud1ng tramees, at the end of the reporting penod, part-ttme 

flnanc10g structures and long·term mvestment cycles (m par- employees have been converted to futl-t1me employees 

t1cular 1n the Infrastructure segments), as deprec1at1on tS The segments are subject to the same accountmg prmCI-

mcurred sooner than the pos1t1ve returns generated by these pies wh1ch are descnbed m the sect1on "Bas1c pnnc1ples and 

mvestments EBITDA thus has the character of pre tax cash flow methods" and wh1ch are appltcabte for the remamder of the 

On the other hand, EBIT additiOnally compnses deprec1at1on consolidated hnanCial statements Internal segment transac-

recognlzed 1n relation to fixed assets (property, plant and t1ons w1thm the Group are generally conducted on an arm's 

eqwpment and mtang1ble assets) EBIT IS the result generated length bas1s 

by operations whtch IS available for meetmg the return reqUire-

ments of the providers of cap1tal 



EXPLANATIONS CONCERNING THE INFORMATION 

ACCORDING TO REGIONS 

External revenues are stated on the basts of the regtstered 

offices of the Group company provtdmg the servtce 

Non-current assets are allocated on the basts of the locatton 

of the company The contents are determmed m accordance 

wtth segment reportmg The non-current assets compnse 

mtangtble assets, property, plant and equipment as well as 

non-current recetvables and other assets (excludtng hnanc1al 

mstruments, deferred tax assets, rtghts from msurance poltctes 

as well as assets m conjunctton Wtth benefits after termmatton 

of the employment agreement) 

INFORMATION CONCERNING MAJOR CLIENTS 

In the year under revtew and the prev1ous year, no smgle 

customer accounted for more than 10% of overall revenues at 

DB Group 

R1sk management an cl denvatJVe 
hnanc1al mstruments 

MANAGEMENT OF FINANCIAL AND ENERGY PRICE RISKS 

As a log1sttcs group with lnternattonal operations, DB Group IS 

exposed to fmanctal nsks m the form of changes tn mterest 

rates and exchange rates In addttton, there are also energy 

pnce nsks on the procurement stde as a result of fluctuattons 

tn the pnces of dtesel fuel and electrtctty One of the aspects of 

corporate poltcy IS to acttvely manage and thus ltmtt these nsks 

by means of the use of denvattve hnanctal mstruments 

DB AG wtth tts central Group Treasury ts responstble for all 

hnancsng and hedgmg transactiOns of DB Group lt cooperates 

wtth the substdtanes to 1dent1fy, evaluate and control fmanctal 

and energy prtce nsks At regular mtervals, the Management 

Board 1s mformed of ma1or hnanc1al rtsks and recetves a 

schedule of all hnanCJal tnstruments as well as 1nformatton on 

the tmpact on results and the balance sheet Speculative trans· 

acttons are not eltgtble An ongosng market and nsk vatuatton 

ts earned out wtthtn nsk management 

The Management Board of DBAG has dehned pnnetples for nsk 

management The gutdeltnes for Group hnanctng and for the 

mternal control system contam btndtng rules for the use of 

denvattve hnanctaltnstruments for managtng mterest rate and 

foretgn exchange nsks and the nsks of energy pnce changes, 

as well as the procedure for dealtng wtth related counterparty 

default nsks In the structure and procedure organtzatton, there 

ts a clear functtonat and organtzat~anal segregatton between 

schedultng and tradtng on the one hand (front ofhce) as wetl as 

settlement and momtonng on the other (back ofhce) Group 

Treasury operates on the global hnanetal markets usmg the 

rnrmmum requtrements appltcable for rrsk management (Mtnd· 

estanforderungen an das Rlstkornanagement, MaR1sk) of the 

banks prepared by the Federal Ftnanctal Supervtsory Authonty 

(Bundesanstalt fur Ftnanzdlenstletstungsaufstcht, BaFtn), and 

ts subJeCt to regular mternal and external control 

Denvat1ve hnanctal mstruments are used exclustvety for 

hedgtng mterest, currency and energy pnce nsks All mdtvtduat 

transacttons correspond to on-balance-sheet or anttctpated 

underlytngs (for mstance bonds, purchases of dtesel fuel and 

e\ectnctty) The arm ts to achteve qualtftcatton as an effecttve 

hedge m accordance wtth IAS 39 

INTEREST RATE RISKS 

In ltne w1th the length of t1me that assets are t1ed up, the hnan· 

cral requrrement 1s covered matnly by tssutng long-term and 

hxed·tnterest bonds Interest rate management compnses a 

comparattvely low amount of vanable mterest for optlmtztng 

Interest costs Interest rate denvattves such as mterest rate 

swaps, caps, floors and collars are used for managmg the 

hxed·floattng ratto 

In accordance With I FRS 7, exrstmg mterest rates are detatled 

by means of a sensrt1v1ty analysts whtch mvestrgates the effects 

of theoretrcal changes tn market mterest rates on results and 

shareholders' equtty 

The sensttiVtty analysts whtch has been earned out has 

taken account of the follow1ng hnanc1al1nstruments 

Denvattves destgnated tn cash flow hedges (Interest hedges 

and cross-currency hedges) have an tmpact on the hedge 

reserve 1n shareholders' equtty and are therefore taken mto 

consrderatron rn the senstttvrty catculattons relatmg to 

shareholders' equity 

FmanCJal rnstruments wtth a vanable return have an rmpact 

on net tnterest tncome Thts ts appltcable to vanable-tncome 

cross-currency swaps as well as varrable-rate toans/hnance 

leases 

Cash at banks and current borrowrngs/depostts Wtth banks 

have an tmpact on net mterest tncome 



A r'l '" '"' "I ' "~ l1 1 < tlrtr, , ' ,~ I, 

,<;<•, 1 n, d, ~ " , I ,1 I> 11J1 I, 'o't U ~~ d tl lo ~>! 1 t < > J 

, on ,IHJ , J L<l" , ~< • 1 l Note~ to the ronsohd~<ed fonancool sUtPme"'' 176 

If the level of market tnterest rates for the exposure had been 

100 basts pomts hrgher (tower) as of the balance sheet date, 

the result would have been affected as follows 
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FOREIGN CURRENCY RISKS 
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The foretgn currency nsks are attnbutable to flnanctng mea­

sures and operatmg acttVIttes 

In order to avotd tnterest rate and forergn currency nsks, the 

forergn currency bonds 1ssued wrthrn the framework of Group 

flnancrng are converted Into euro lrabllrt1es by means of cross­

currency swaps However, rt rs not necessary for such bonds to be 

converted rn 1ndrv1dual cases rf there 1s a guarantee that the bond 

can be serv1ced out of m flows of forergn currency payments 

Group Treasury extends loans to forergn subsrdrarres rn therr 

functronal currency These posrtrons are normally hedged wrth 

the ard of denvatrve flnanc1al rnstruments 

We have rnternatronal operatrons wrth our act1vrtres m the 

Transport and Log1strcs diVISIOn, and are thus exposed to 

operatiOnal exchange rate nsks ln order to mm1mrze these 

rrsks, the subs1d1arres take out Internal forergn exchange 

transactrons With Group Treasury and hedge all major forergn 

currency posrtrons rn the1r functronal currency Group Treasury 

m turn hedges rts open forergn currency positions by way of 

opposrte transactrons on the fmancral markets In exceptronal 

cases and to a lrmrted extent, subsrdrarres are permrtted to 

hedge forergn currency posrtrons wrth banks themselves 

In order to present forergn currency rrsks, I FRS 7 requrres a 

sensrtrvrty analysrs whrch mvestrgates the effects of theoretrca\ 

changes rn forergn currency re\atrons on result and share­

holders' equrty 

The currency sensrtrvrty analysrs rs based on the followrng 

assumptrons 

The cross-currency swaps whrch are concluded and the cur­

rent currency transactrons are always allocated to ongmal 

underlyrngs 

All maJOr forergn currency posrtrons arrsrng from operatrng 

actrvrtres are always 100% hedged If exchange rate 

changes are 100% hedged, they do not have any rmpact on 

results or caprtal 

Forergn currency nsks can only occur rf a 100% hedge does 

not exrst rn JUStrhed exceptronal cases, for rnstance rf a 

conservatrve estrmate rs made for hedge volumes for 

antrcrpated forergn currency cash flows rn order to avord 

overhedgrng 

On-balance-sheet forergn currency rrsks may result from 

energy prrce hedgrng whrch rs not denommated m the 

respectrve functronal currency 

If the fo\lowrng forergn currencres for currency hedges had 

weakened (or strengthened) by 10% as of the balance sheet 

date, the result would have been affected as follows 
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DB Group has numerous equrty rnvestments tn forergn substd­

tanes, whose net assets are exposed to a translatron nsk Thrs 

translatron rrsk rs not percerved to be a forergn currency nsk for 

the purposes of I FRS 7, and rs not hedged 

ENERGY PRICE RISKS 

DB Group rs one of the largest consumers of electrrctty rn 

Germany In addrtron, the Group also requrres consrderable 

volumes of dresel fuel The hrgh energy procurement volume 

and the volatthty of electrrcrty and mrneral or\ markets result rn 

substantral earnrngs rrsks, whrch are contrnuously monrtored 

The Energy Prrce Rrsk Management Commrttee (E-RMC) 

rs responsrble for managrng and mrnrmrzrng these nsks, thrs 

commrttee ts responsrble for ensurrng the rmplementatron of 

the rrsk polrcy of DB Group specrhcally wrth regard to energy 

prrce rrsks The E-RMC takes decrsrons wrth regard to specrf1c 

hedgrng strategres and measures rn whrch frnancral and energy 

denvatrves are used 
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Swaps relatmg to the commodities underlying the price COUNTERPARTY DEFAULT RISK OF INTEREST, 

formulae (coal and heatmg o1l) are used as hedges for the nsks CURRENCY AND ENERGY DERIVATIVES 

of pnce changes for sourc1ng electncny D1esel pnce nsks are Counterparty default nsk IS defined as poSSible losses due to 

for Instance hm1ted by takmg out d1eset swaps (hybnd hedges the default of counterpart•es ("worst-case scenario") it repre-

of d1esel pnce as well as currency mks and 10dlv1duat hedges sents the replacement costs (at market values) of the derivative 

of currency nsks are possible m exceptional cases) flnanCJal mstruments for wh1ch DB Group has cla1ms agamst 

Energy prtce nsks are quant1fled by means of sensitiVItY contract partners The counterparty default r1sk is mon1tored 

analyses 1n accordance w1th I FRS 7 These provide mformation and actively managed by way of stnct reqUirements relating to 

concermng the effects of theoretical energy pnce changes on the cred1tworthmess of the counterparty at the pomt at wh1ch 

result and shareholders' equity (m relation to the balance sheet the transactions are concluded and also throughout the entire 

exposure on the balance sheet date) l1fe of the transacttons, and also by way of defmmg risk hm1ts 

The followmg assumpttons have been made for performmg The max1mum counterparty default nsk resultmg from the 

the sensitiVItY analyses denvattve finanCial mstruments as of the reportmg date IS 

In the case of energy pnce swaps, the effective part ts rec- € 451 m1l11on ( prev1ous year € 375 m1ll1on) 

ogmzed m shareholders' eqwty, and the meffect1ve part IS The mcrease tn the counterparty default r~sks compared 

recogmzed m the tncome statement with the prev10us year IS mamly attnbutable to the develop-

If opuons are used (collars), the mtrmslc value constttutes ment m value of the cross-currency swaps and the energy pnce 

the effectiVe part of the hedge, so that the mtrmstc value ts denvat1ves 

shown m shareholders' equ1ty On the other hand, the fa1r The maxtmum md1v1dual nsk- default nsk rn relat1on to mdl-

va\ue IS not part of the hedge, and ts shown tn the tncome vtdual contract partners- 1s € 129 mtlhon, and extsts 1n relatton 

statement to a bank With a Moody's raung of Aa3 For transactions wtth 

If the energy pnces at the end of the year had been 10% lower terms of more than one year, all banks whtch are exposed to a 

(or h1gher), the result would have been affected as follows counterparty default nsk have at least a Moody's rat1ng of Baal 

CH~N(oliN ,\IARU T I'RIC~S LIQUIDITY RISK 
2011 ]010 Ltqu1dtty management 1nvolves matnta1n1ng adequate l1qu1d 

(million +10% -10% I 10''£. 10"{, 
------ ------ ------ assets, constantly checkmg the commercial paper market for 

Impact on tompn>ht' 1'-1 If> 

1ncome + 126 -126 + 89 - 89 ensunng adequate market liqUidity and depth and the constant 

th('rf'Oft('C09rJI/t>d lllliW ava1labtltty of hnanctal resources vta guaranteed credit fac•lmes 
statemt!nt of1ncomC! -1 •1 •l -1 

of banks (see Note (28)) 
01(!5(!! -1 •1 " -1 

Coal •O •0 • 0 •0 
The foltowtng table shows the contractually agreed undts-

HSL •O •0 •0 •0 counted Interest payments and redemption payments relatmg to 

thereof co1ered dtrectly the ong1nal hnanCialllablltues as well as the denvat1ve hnanc•al 
mPqUtt 1 + 127 -127 •88 -8, mstruments w1th a pos1t1ve and negat1ve fa1r value of DB Group 

Du!5el +107 ·107 •73 -73 

Coal •12 -12 •9 -9 

HSL •8 -8 •• -· 
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Matunty anaty:s1s of f:!n~nCial habthttes 

------------ - -
lOll :lOll 201.4 2016 1011 lOll 202lH - -------- --------

F1~ed/ F1xed/ F1xed/ F1xed/ Fmd/ 
vanable Redemp varcable Redemp vanable Redemp vanable Redemp- vanable Redemp-

A sol DecJl, 2011- ( m1llw•1 mterest t10n mterest t1on mterest t10n Interest t1on mterest uon -------- --------
NON DERIVATIVE FINANCIAL liABILITIES 

Fl'd'.'rallo,n> 9 385 220 659 907 468 

Bonds 481 652 448 750 1,184 2,733 1,026 7270 108 1,092 

lomm(•rual P•lPN 202 

BttndJo<ro .... 'l'.J· 20 ll6 19 26 53 422 " 26 6 400 

EUROFI/IA IOJrl\ 43 434 37 53 519 40 200 

Fmdnc t [(',,~, 111 lillt<~s 70 192 47 452 92 388 57 135 ll7 103 

Other lirhlnl 1al h >blllll('~ 9 

T .ld~'ilaiJJ!Ittf!S 4 312 45 104 151 

Olher rnlsn•II,J'leou\ !lt-tu!iu~., 3 004 13 24 13 

DERIVATIVE FINANCIAL LIABI! Ill! S 
(NET /GROSS SETTLED) 

lni~re>l/lur Prt,dc-'n "tlttsconrwct('d 
w1th cas'l flow hPdges 91 162 86 366 185 706 154 1,477 

liltPr('St do.>il•,ll!~f!', not CO'l ~elf' Cl 
w1th 'ledqes 

Interest derl>attvrs ~0nnetttd 
w1t 'IL.t~'J flow ht.l<;<'> 

ru, r(' I')' dt'11>'J11.r~'> 1 or nc•c t."l 
w1thcas'1 flJt. hedqes 1,398 

C t.rrP'KY riP• lva\tvcs not' N nH lt d 
w•th hedqes 367 

Enerqy P'!Ces dNtv~tl>ec 2 2 

DERIVATIVE FINANCIAL ASSETS 
(GROSS SETTLED) 

lnteres t I cur, e ncy dem ?t p, <' s eo nnu: tecl 
With ea~~~ flow lwdgf'~ 36 139 32 55 50 804 56 

lm('rP>I dt>rtvath~\1101 C•) '1''1 rc"l 
Wttn o1"dye5 

lntr est de tvc'ltt> ,conrnt..ci 
wtth cas'l flow hed']P~ 

(U'I C'1ty dtf<\JliVPS ((lllnt'fl td 
w1t 11 ra~'J flo.v h< ,!~~·. 532 19 13 

(Uir\' H.~ det I'd! IV0~ 1101 r v" 1"tlC''J 

woth l1cdge~ 205 

[n('HJY pntcs dellV3!1W'S 
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----- ----------- --- ------------------- -----------
l(lll lOtl 2014 1016 1017 2021 202Z fF -------- -------- ---- -

fixed/ F1xed/ F1xed/ F•xed/ Fixed/ 
vanable Redemp variable Redemp vanab!e Redemp- var1able Redemp- vanable Redemp· 

AsofDecJI 2011-Cmlii!On mterest t1on mterest t1011 mterest 11011 mterest liOn mterest liOn -------- --------
VOLUNTARY INFORMATION 
ABOUT DERIVATIVES 

DERIVATIVE FINANCIAl AS~ETS 
(NET SETTLED) 

lnterestjc l'' re My dt• ttdtiH'' 1 l)nnc c u>d 
With c<;sh flow hec'ges 

lntt>rl'~t df''IV<lii·IE'~ nUl U:HI'I!'f t( ,' 

with hedges 

lnti!resl derw;ltlve~ con ll't'er' 
With 1 "'h flvw tl,•orJeS 

Currenty de• tvdiiH'> conn!'ftl d 
Willl cash flow ht>dqrs 

Curnmcr dt•mat~>·r~ ncd tD'llC'CtE-d 

Wllh hedqes 

Entlqypt1tt5df'matt e~ -76 -41 -56 -2 

INFLOW OF FUNDS FROM 
DERIVATIVE FINANCIAL INSTilUMfNlS 
(GROSS SETTLED) 

Inter('~ I /tu I r(' lL y der,,ro~tl~.<'~ Ulflll( 1 h'd 

w1th cash fir>w heoyes -90 -307 -81 -410 -163 -1,616 - 89 -1,628 

Interest dP 1vat1<PS not ccn,1ettrd 
With ht>dgt<~ 

lnterestdenvattvesco'1 .rctea 
w1th ca~h flow hPdCJ(>~ 

ll'ff'I1(V d( fiVdll'<<'S, Jl flf'\ (Pd 

w1! h C<iSh fintt heogrs -1 933 -21 -15 

Cunenct dCII>'at!vf'~ not C0'11f'Ctt'd 
wnhlwdge~ -571 -2 -1 

Enerq7 pmt,der vat >CS 

FINANCIAL WARRANTIES 195 
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Maturity anajyg_s_9ffl_na_fl.C!!!U!.!mlt•t•es 

------- -------------------- --- -----
2011 lOH lGH 1!H) --------- ------- --- - - -- -----

Ftxt.'dl ftX('d 1 Fl•t'dt 
~?rtablt> Redemp van~b!e Redt>'llp- ti'n~b!e Rede 11p 

AsofDec3J 1010-(lntllton mtcre>t t10 l m wrest t!Q'l ,nterest liOfl 

NON DERIVATIVE FINANCIAL LIABILITIES 

rr,l('t11loar5 18 431J 9 4~1 t99 

Bonds 4!5 t,311 4t'J l.i4) •,UlfJ I 9.,0 

lO'llm('ICidl papr>r 0 4) 

B~nk bo1ro '~~"i(j<; 26 l':i7 2J 84 ,, Id 

ElJROf!MA IOill~ 42 42 41'1 83 519 

Fl'111l(e [('dV' lli! Jlilti"S 75 145 61 F!6 108 703 

Oth(.1 Ji \Mitl<)lt•dbilliW\ 11 1 

T•<ldtJ lia'JihtEh '•.:'86 33 88 

OthN rno<;ft>[IJ'l!'D\ '1 [J, tn! Ill'\ 3 to9 I' " DERIVAf!VEFINANC!AlllABil 'TI! ~ 
(NET/GROSS SETTLED) 

ln1 t'r<'~l/tur Nil\ dt>n ... t,ve', wnn•'' t<'d 
v.1tl1 cas'l flow heD')<'> <)) 904 66 ll8 bO 'Jt/ 

lnt!•r(·~t dr11•,1' IV( , not 1 'l"l u. ( ti'J 
w1th fledqes 

lnH•rest denvauvcs C')E1nC'cted 
wltn t.l'1 11 flov. h< •lgP\ 6 

[LE'f('ll{ i dt'fl /Jtl>"\ CD fin('! I'' ! 
w1t'l casn rov. hedqt's 4,1 

( urr!''H 1 dt'll\dtiVl'~ not rcnll,'lll'd 
w1tl1 '1etlqes .:!25 6 

£,1erg~ p-1res denva live 20 2 

DERIVATIVE FINANUAl ASSET!!. 
(GROSS SETTLED) 

lntert;5t /cur e11cy df'n\ ~ti>CS cvnntded 
Wltrtr,1<11 flow h(•tlgp~ )9 '" 2l 'JJ 10 405 

1nl f>rt'~l de l!.dliV"\ ll(!l (<, 1 ,•r ,(, 
w1th nrdgii's 

In! PI est dt'r IVC!l!VL s connected 
With CdS'l flow h~d'.Jf>S 

lurrC'ncy dell\ ill vrs connectt.d 
w1th ras'1 flov. 111. dg,'\ -,)[ 

(.u, f('rl(J' df'riYdt IV"~ lht (.(Hlfll (!(',j 
w1th n<'dges 11\ & 

Energy pmes d!'llvatiVf'S 
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-------
lOtO 2020 202tH -------- ---------

f 1':( d, r,,t>d/ 
>Miaf>!e rtedem'l ~JliJble Redemp 
1'1lt'r~St tton mttoiCSt tiOO 

1,2!..;1 9/11 

lll') 6 302 154 1,600 

,, /113 lfl 407 

41) 8 200 

" m !08 109 

3 

156 

1/ 

•r5 I 141 

0 

" 
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lOlt 20t1 

Ft(ed; F1xed/ 
v~r,ab!P Rf'dt"l1P VJ!IJblt> 

A sol Oec31, 2010-(lrillion lllt\!rPSt uon IOtCfi:.'St 
- --- -

VOLUNTARY INFORMATION 
ABOUT OERIVATIVES 

OERIVAT!VE FINANCIAL ASSETS 
(NET SETTLED) 

lnter(';St/ct,rrr-ncy derttatl>c>> connectl!d 
wtthrash flov. twdgr~ 

lnlt'fP~l dP IV;J.!h'P~ llOI (V111"r t\'d 

wtth hedges 

lntetest dertv~twes C01lf'ttC'd 
w1th r Jsh flow tu~dge~ 

Currency de•t~atJvPs eo '~ected 
wnhrushflov hedgr~ 

Curt,•nc ydc tv.liiVt'\ rl'H t<.-rl'Wr tc d 

wtthhedges 

Energy pnces de11' attV( s 10 l/ 

INFLOW OF FUNDS FROM 
DERIVATIVE FINANCIAL INSTRUMENTS 
(GROSS SETTLED} 

lr>ter('',t /C lll r(' l( V dPrtV<lt '" '\ tOriiWtl ~d 
with cash flo.vh('cly,•'> - HJO -1 111 - ',6 
lrli~'IP'>l dPrl~ )\liP\ !101 '0 H1('t ((',j 

w1thhedqe5 

lnten•st derwatlves con lf>Cted 
w1th r .l~h fl •W hea~e', 

( u.rency diC!,IVdllH''•C ( nn"cted 
with cdsh flow hedgrs -1,2)9 

(WI(.'!1C ~ dNII.d!IVI"<; >10l\..U YIC'([(',] 

with hedqcs - 493 

Enerm pnte~den\all•es 

FINANCIAl WARRANT liS 194 

Thts Includes all Instruments wh1ch were held at the end of 2011 

and for whteh payments had already been agreed Fore1gn cur­

rency amounts have been translated usmg the spot rate appli­

cable as of the reference date The vanable Interest payments 

attnbutable to the hnanCJal mstruments have been calculated 

on the bas1s of the mterest rates applicable on December 31, 

2011 (prev1ous year on December 31, 2010) FJnanc•aliJabllltles 

wh1ch can be repa1d at any t1me are allocated to the earl1est 

posstble ttme segment 

The fmancJalltabthtJes are opposed by cash and cash eqUIV­

alents of € 1,703 mtHton, conststmg of postttve account balances 

(50%) and current flxed-term depostts (50%) 

Other d1sclosures 

(35) CONTINGENT RECEIVABLES AND LIABILITIES AS 

WELL AS GUARANTEE OBLIGATIONS 

Contmgent recetvables were stated as € 51 mtlllOn as of 

December 31,2011 {as of December 31, 2010 € 76 mtll1on), and 

mamly compttse a clatm for a refund of tnvestment grants whiCh 

(I C '"''-''~~ \ I 
-< mtT""'.,......,.,... ,...,.. •(· • ..,. r• 

10U•201S 2llt6-1010 201l FF 

ri>Nl/ F1xed/ ;:M•d/ 
RtdC"OP Vi! li!,J[( Rt)LI!'IllD var.atJip Reek nn vani!b[(' Rrdrmp 

t10n 1 •tt• est uon mten ~~ 1<011 mte1 est !100 

3 

-21JS il'i -I 041, -')8 l }4b 

-11 -1 

had been patd, however, as of the balance sheet date, the 

extent and due date of the clatm was not sufhctently certatn 

The decltne 1s attnbutable to the realtzatton of an msurance 

da1m 

The contmgent llabtltttes are broken down as follows 

Dec 31 DecJI 
( rndlion 2011 2010 

(Oll '1'jf> ,( IIJ':lilll!CS Tr01'1 

bs.uanc.t and 11 a1sfer cf b1 ls 0 1 

p, o' rs1ons of collateral fo third partvlla'l•!rdes 0 0 

P,o IS!Onorv.arr;>nuc; 1 2 

Othr tonllltJNlll~o'bilrtlrs 99 93 

Total 100 •• 
Other contmgent llabtltttes also compnse r1sks arts1ng from 

httgatton whtch had not been stated as prov1s1ons because the 

expected probablltty of occurrence ts less than 50% 

There are also contmgenctes of € 137 m1tlton from guaran­

tees as of December 31, 2011 (as of December 31, 2010 

€ 188 mJllton) In add1t1on, hxed assets wtth carrymg amounts 

of € 223 mtllton (as of December 31, 2010 € 196 m1llton) were 
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used as collateral for loans, mcludmg the loans of EUROFIMA The m crease m the order commttment tn property, plant and 

extended to DB AG, thts relates mamly to rolltng stock and equipment ts essenttally attrtbutable to the orders placed for 

buses used at the operatmg compames tn the segments new vehtcles - and m particular ICx trams - as well as an 

DB Amva and DB Bahn Long·Dtstance mcrease m the contracted mvestment volume resultmg from 

Cartel authont1es have been mvesttgattng fretght for- the company's own constructton serv1ces, parttcularly m con-

wardmg compan1es worldwtde smce the autumn of 2007 nectton wtth the Stuttgart 21 bwldtng proJect In the case of 

On September 30, 2010, the US Department of justice (DOJ) some supply arrangements, there are tndependent adm1ss1ons 

conduded plea agreements wtth Schenker AG and BAX Global of gu1lt With regard to fulhllmg the order commitment, these 

lnc for termtnatmg the cartel proceedmgs pendtng tn the USA are opposed by clatms of the same amount, backed by bank 

The plea agreements were approved by the relevant US court guarantees and tnsurance poltctes Wtth maxtmum rattngs 

on December 9, 2011 The court has ordered spectal reportmg Of the ftgure shown for outstandmg contnbuttons, 

obhgatmns to the DOJ for the next two years m relation to the € 387 mtllton (as of December 31, 2010 € 376 mtltiOn) relates 

measures taken by OB Schenker Logtsttcs w1th regard to cartel to outstandtng contnbut10ns at EUROFIMA whtch have not 

law compliance and also for the case that further proceedtngs been called m Vanous compames tn DB Group have leased 

are tntttated m the USA Th1s means that the US cartel proceed- assets, e g property, bwldt ngs, techntcal equtpment, plant 

mgs have been concluded tn a legally btndmg manner A class and machmery as well as operattonal and busmess equipment 

actton for damages tn the USA was settled for the companres of wtthtn the framework of operatmg lease agreements 

DB Group m return for the payment of USD 8 75 mtlhon and m The terms of the future mmtmum payments ansmg from 

return for the promtse of vanous cooperatton servtces -subject operattng lease agreements are set out tn the follow1ng table 

to the court approval whtch ts sttll outstandtng In the proceed· 

for all syndtcates tn whtch 1t ts mvolved 

(36) OTHER FINANCIAL OBLIGATIONS 

The other fmanctal obltgattons amounted to € 18,632 mtlltOn as 

of December 31,2011 {as of December 31,2010 € 13,088 million) 

Capttal expendttures m relatiOn to whtch the company has 

- € n •!loO' 2011 2010 

! <-', ( 1,111 I /('dl 1,220 l,H9 

, 2 11'1fS 871 790 

) - ~ y('HS 666 6';9 

3- <I (I' lf) 537 513 

' 7 r< r, 476 430 

M'!r! lfldt'l) -1"~ '' __1.:2Z! l 997 

Total 5,741 S,S:ZB 

The slrght mcrease reflects the expanston of the busmess tn the 

DB Schenker Log1sttcs segment 

(37) INFRASTRUCTURE AND TRANSPORT CONTRACTS 

The followtng notes and mformatton refer to the reqUirements 

of SIC-29 (Otsclosure- Servtce Concesston Arrangements) 

entered rnto contractual obttgattons as of the balance sheet l'!fr_<!_structure contracts 

date, but for whtch no constderatton has yet been recetved, are The m am ratlmfrastructure compantes of DB Group are DB Netz 

broken down as follows AG, DB StatiOn & ServiCe AG and DB Energte GmbH 

Dec31 
-(mrlhcn 2011 ------
lomm1tted caprt<TI ~~pendltUI>::''> 

P,opPrtv, plant <nrl cqt.rptll<'nl 12 501 

lnnng1?lt as~,·L~ 3 

Oul~t,mdt g td[lltd! tontnbu•wn\ 387 

Total U,891 

0(•c31 
2010 

7,181 

3 

376 

7,560 

On the basts of sectton 6 of the General Rarlways Act (AIIge­

memes Ersenbahngesetz, AEG), the ratltnfrastructure compa­

ntes wh1ch operate track, control and secunty systems or plat­

forms reqUire approval for such operattons Thts ts appltcable 

parttcularly for DB Netz AG and DB Statron & Serv1ce AG, whose 

approvals are valtd unttl the end of December 31,2048 
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The rights of the ra1l Infrastructure compames to operate the 

ra1l Infrastructure 1s connected to varrous obl1gat1ons They are 

reqwred m particular to manage the1r operations safely, cons· 

truct the rat\ mfrastructure 1n a safe manner and ensure that tt 

rs mamtamed tn a safe condttlon (sectiOn 4 (1) AEG) Wtth 

regard to complrance wtth thts regulatton, the ratltnfrastructure 

compames of DB Group are regulated by the EBA 

In addttton, the rallmfrastructure compames also have to 

observe statutory dutres wrth regard to no1se abatement m 

the case of any new and expanston prOJeCts DB Group volun· 

tarrly parttcrpates 1n the "Rarl nmse abatement program" for 

exrstmg lrnes 

The rat\ Infrastructure compantes provtde non·dtscrtmma· 

tory access to the rat\ Infrastructure tn accordance wtth sectrons 

14 et seq AEG, and charge the tram operattng companres for 

thts access The charges of DB Netz AG and DB Stat1on & Serv1ce 

AG must comply wtth the requtrements of the AEG and Ratl 

Infrastructure Uttl1zatron Ordinance (Etsenbahnmfrastruktur· 

Benutzungsverordnung, EIBV ), tn accordance wtth the dects1on 

of November 9, 2010, DB Energte GmbH IS obltged to have tts 

charges for the use of tractton power ltnes approved tn accor· 

dance w1th the Energy Industry law (Energrewtrtschaftsgesetz, 

EnWG) The tntttal approval procedure ts sttll ongomg 

In the year under revrew, DB Netz AG, DB Statmn & ServiCe 

AG as welt as DB Energre GmbH generated overall revenues of 

€ 8,299 mtllton (prevrous year € 7,803 mlll10n), of thts hgure, 

€2,284 mtlltOn (prevrous year € 1,910 mttlton) was generated 

with external customers 

The assets of the rail mfrastructure are the legal and eco­

nomtc property of the companres 

Tran~P.:ort contr~-t~ 

Serv1ce lrcenses and stmtlar approvals whtch guarantee the gen­

eral pubhc access to rmportant economrc and public facrlrtres 

have been granted to compames tn DB Group Thts rs applrcable 

partrcularty for DB Regto AG as welt as 1ts substdrarres whtch 

conduct regtonal rat! passenger operations 

DB Regto AG and tts subsrdtanes prov1de transport servtces 

on the bas1s of ordered-service contracts These so-called 

"transport contracts for local passenger transport serv1ces" are 

srgned Wtth the organrzatron whtch orders the transport ser­

vtces (e g Federal states, specral-purpose assoetatton, local 

transport company), these contracts determme the way m 

whrch the transport servtce ts provrded and contmued, and also 

governs the relevant compensation (concesston fees) pard for 

the transport servtces 

( ,~, '"'( "· '" ' 
~rmo-;nr-r-.-.,.,., ... -, ...-t• 

The funds necessary for thts purpose are made avatlable to the 

Federal states by the Federal Government m accordance wtth 

the regulattons of the Regtonallzatton Act (Regtonaltsle­

rungsgesetz, RegG) The concesston fees receiVed by the sub­

stdtanes of the segment DB Bahn Regtonal amounted to a total 

of € 4,276 mrllron m the year under revtew (prevtous year 

€ 4,263 mlllmn) (see Note (1)) 

The transport contracts usually run for pertods of between 

8 and 15 years In the year under revtew, the fact that most 

domestic transport agreements tnclude a prov1ston for the con­

cessron fees to tncrease by 1 5% p a , as well as revenues attnb­

utable to ftnal settlements of prevrous years and successful 

qualtty Improvements could not compensate for the effects of 

tender losses and loss of margrns as well as performance cuts 

of the ordenng organrzattons tn the year under revtew 

In add1tron, there are s1mtlar transport contracts w1th 

tnternatronat orderrng organtzatrons rn the segment DB Arrrva, 

wtth a volume of € 328 mtllton (prev1ous year € 107 m1lhon) 

(see Note (1)) 

The overall number of secured transport contracts wt\l 

rem am constant unttl the end of 2014, 80% of the transport 

agreements are due to run unttl at least 2016, 50% are due to 

run unttl at least 2018, and one-third rs due to run unttl at least 

2021 The transport contracts ea n only be termmated by the 

orderrng organrzatton durrng the term of the contract for a 

compellrng reason After the transport contracts have exptred, 

tt rs expected that the transport servrces wtll be put out to 

tender 

The compan1es enJOY legal and benehctal ownershtp of 

VIrtually all of the assets necessary for provtd1ng the servtces, 

and tn partrcular the rolttng stock No spectal obltgattons 

ex1st after the end of the contract term 

(38) RELATED PARTY DISCLOSURES 

The followrng parttes are deemed to be related parttes of 

DB Group m accordance wtth IAS 24 {Related-Party Dtsclosures) 

the Federal Government tn tts capactty as the owner of all 

shares m DB AG, 

the compan1es or enterpnses subject to the control of the 

Federal RepubliC of Germany {referred to m the foltowmg 

as "Federal companres"), 

atftltated non-consolidated and assoctated compames as 

well as JOtnt ventures of DB Group, as well as 

the members of the Management Board and the Supervtsory 

Board of OB AG and the•r close retatrves 

TransactiOns wtth related parttes are conducted on an arm's 

length basts 
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The flgures attnbutable to related compan1es and persons 

are stated under the correspondmg Items of the "Notes to the 

Balance Sheet" wtth the des1gnat10n "thereof" lnd1v1dual 

flgures are set out m the Notes (19), (28) and (29) 

Details and explanations of transactions between DB Group 

and the Federal Republic of Germany are Included m the Notes 

(3), (5), (9), (13), (32), (36) and (37) 

S1gn1flcant economic relations wh1ch need to be reported 

separately between DB Group and related compantes and 

persons are explamed tn the foltowmg 

Relatlonshtp...§_~.!th t_he f~de~::a! Regubhc of Germany 

I Wi;MAl GOVlRN!4~N1 --------
{million 2011 7010 

SERVICES RECEIVED DV DB GROUP 

Pu• rha\t et goods,, d ~.,!fV''"' 1,712 l,llfi 

! eas(' and r('nl~! p .. y ment lll<'dP 0 0 

I ttenS(''> ret i'l>!'d 0 0 

lm-esrmentqrants C(PII<:d 4,396 ll,)lli 

Other t'lCO'l1eg a t'i ri.'Cf'lved 243 "' 
6,351 6,280 

SERVICES RENDERED BY OB GROUP 

S~leofl)oods,'ndsr <L s JJ2 181 

S1le of oropr1 trl's butldtnys t .::c~ r'lr .:;q uct~...r~ and 
other ass~b 0 u 
! eas~~nd WllUI p~yment• e~r ,rd 11 9 

Othp ;.e VIL€S re ldG,ed 110 I,, 
Reply nc1t of !oa<1c, 1,225 41..S 

RC:oay•ToGrJt of 1nve~trncmt ,;ran•s 120 6/ 

Rep~ylll('"'t of (ltllfl tncor>1(' gr ~nl s 1 2 

1,799 9SS 

OTHER DISCLOSURES 

Uns('rwe-(1 rerrlv~IJ[('s 78 8b 

Un',e-CU!t'd lru'llhtr(''> 2 387 3 307 
Cu•re'ltto•a• ntgu.:H~',t('(; rPl,'lvNI 2,023 3 200 

Purchases of products and servtces mamly compnse the fees 

pa1d to the Federal Government w1thm the framework of the 

pro forma btll1ng of the allocated c1v1l servants as welt as cost 

refunds for staff secondments 1n the serv1ce provtslon held 

In 2011, the use of short-ttme work1ng was only necessary to 

a very l1m1ted extent, and th1s factl1ty was d1scontmued m mld-

2011 DB AG recetved a flgure of ( 2 m1ll1on from the German 

Federal Labor Offtce (Agentur fur Arbe1t) for short-time 

workmg beneflt and the related soc1almsurance contnbutmns 

In 2011, the German Federal Labor Offlce refunded to DB AG 

substdtes of around ( 22 mtllton for wh1ch an appl1catmn has 

been made 1n accordance w1th sectton 3 of the Sem1·Ret1rement 

Act (Alterstellzeltgesetz, AltTZG) m conjunctiOn w1th sections 

4, 16 AltTZG The cla1m to such payments IS JUStlfled when a 

person rs appotnted to the posttton wh1ch has become free as a 

result of the seml-rettrement arrangement 

W1th effect from January 1, 2009, DB AG and the Federal 

Government stgned a performance and flnancmg agreement 

(Letstungs- und Fmanz1erungsverembarung, LuFV) With a 

volume of € 2 5 btll1on p a unttl 2013, th1s agreement has fun­

damentally reformed the hnanc1ng reg1me for the ex1stmg net­

work The purpose of th1s agreement tS to ensure that the use 

of Federal funds IS managed m a quahty-onented manner The 

a1m 1s to tmprove the plannab1ltty, efflc1ency and transparency 

of fund1ng for ma1nta1n1ng the mfrastructure The Federal Gov­

ernment undertakes to pay ( 2 5 bttllon per annum for carrymg 

out replacement capttal expenditures tn the ex1stmg network, 

the contnbutton of DB AG 1s € 500 m1llton per annum DB Group 

guarantees the mamtenance and sales of mfrastructure, and ts 

measured 1n terms of meetmg the quality objectives and also 

provtd1ng supportmg evidence for m1n1mum replacement cap­

Ital expenditures and m1n1mum mamtenance expenses 

(€ 1 0 btltwn to € 125 b11l1on per annum) St1pulatwns of the 

LuFV regardtng qual1ty parameters were defined prec1sely or 

extended w1th effect from January 1, 2010 More prec1se deta1ts 

were also provtded wtth regard to supporting evidence for 

mvestments and mamtenance 

Further tnvestment grants are prov•ded tn accordance w1th 

the Mumc1pal Transport F1nancmg Act (Gememdeverkehrsfl­

nanzlerungsgesetz, GVFG) for measures of the transport pro­

gram Smce January 1, 2011, Investment grants have no longer 

been prov1ded under the Transport Infrastructure Fmanc1ng Act 

( Verkehrsmfrastru ktu rh nanz1eru ngsgesetz, VI FGG) 

OB AG has been approved funds of the European Umon for 

Infrastructure proJects m the fields of trans-European networks 

(TEN) and for the reg1onat development of transport mfrastruc­

ture {EFRE) 

The construction measures commenced under the econom1c 

programs t and 11 for lmprovtng qualtty m the mfrastructure 

flelds were conttnued or terminated m the year 2011 

The grants recogn1zed 1n the mcome statement relate also 

to payments prov1ded by the Federal Government for covenng 

excess1ve burdens borne by DB Group as a result of operatmg 

and mamtatntng equal-height crossmgs wtth roads of all con­

structiOn authonttes 

249 



250 

Sales of products and serv1ces also compnse serv1ces for car­

rymg severely d•sabled persons, conscnpts and persons who 

are work1ng on alternative military serv1ce and Bundeswehr 

traffic The "Journey home to v1s1t fam1ly" serv1ce of DB Group 

was only ut1l1zed to a much reduced extent as a result of the 

dec1s1on of the Federal Government to descontmue "general 

conscnpt1on' as of July 1, 2011 

DB AG repa1d to the Federal Government loans of € 968 

m1ti10n whrch had been extended by the Federal Government 

m accordance w1th the BSchwAG (nommal amount € 1,224 

m1lhon) The payments were made w1th1n the framework of the 

agreed annual standard repayment and as an early repayment 

of cla1ms of the Federal Government for repayment 

The hab1l1t1es due to the Federal Government compnse the 

extended loans, wh1ch are shown here With the1r present values, 

and other habJl1t1es of € 295 mill1on (prev1ous year € 371 m1ll1on) 

The guarantees rece•ved from the Federal Government pn­

manly relate to the loans receiVed from EUROFIMA as well as the 

outstandmg contnbut1ons and l1ab1lltles ans1ng from collective 

l1abthty of DBAG at EUROFIMA The guarantees wh1ch have been 

rece1ved mclude a max•mum commitment of € 1,153 m1ll1on of 

the Federal Government for loans of EUROFIMA The loan 

volume amounted to € 1,153 million as of the balance sheet date 

The followmg agreements were concluded w•th the Federal 

Government m the year under rev1ew 

S1x new hnanc1ng agreements were concluded for requtre­

ments plan prOJeCts m add1t1on to the Adjustment Agreement 

2011 (Anpassungsvere1nbarung, APV) The Federal Government 

has financed a total of around € 573 m1H1on, and of th1s figure 

apprOXImately € 23 m11l1on was attnbutabte to the year 2011 

The fmancmg agreements are due to run until December 31, 

2014 or until December 31, 2015 F1nane1ng IS prov1ded com­

pletely m the form of Investment grants wh1ch do not have to 

be repaid 

For the years 2004 to 2008, DB AG has wa1ved 1ts entitlement 

to reimbursement of the costs for employees and ass1gned c1vll 

servants wh1ch 1t •ncurs as a result of the fact that employment 

contracts wh1ch were transferred to DB AG 1n accordance With 

sectmn 14 {2) of the Deutsche Bahn Foundation Act (Deutsche 

Bahn Grundungsgesetz, DBGrG) cannot be terminated {see sec­

tiOn 21 (5) and (6) DBGrG) although the personnel requirement 

of DB AG has d1m1mshed because of techniCal, operational and 

organ1zat1onal measures Startmg 1n 2009, these cla1ms Will be 

settled by the Federal Government for the years 2009 to 2012 

With an annual amount of around € 70 m1liJOn 1n accordance 

With the regulations of section 21 (5) DBGrG For the entire 

penod, DB AG w1ll rece1ve a refund of around € 279 m1ll1on 

(I<Ct~lrort-o J 

~~...,.,.,..,.,.,.,.....,.,.,..,....+-

W1thm thiS context, DB AG w11l repay Federal loans of around 

€ 660 m1ll1on, wh1ch were granted on the bas1s of the JOint dec­

laratiOn regarding the extent of track mfrastructure capital 

expenditures 1n the years 2001 to 2003 (tnlateral agreement) 

ln lme w1th the agreements wh1ch have been reached, mterest 

will be charged on the loan startmg January 1, 2009, and, 

starting m the year 2009, the loan w1ll be repaid to the Federal 

Government m four annual•nstallments of around € 165 m1lhon 

each The trnal•nstallment was pa1d at the begmn1ng of 2012 

R_e!~.tLOt:tS_yt_tth Federal comp_an1_g_s 

Most of the transactiOns earned out m accordance With IAS 24 

m the penod under rev1ew and 1n the prev1ous year penod 

related to operations, and overall were of m1nor s1gmhcance for 

DB Group The resulting receivables or l1ablllt1es were almost 

completely settled as of the balance sheet date 

Busmess relations w1th Deutsche Telekom and Deutsche 

Post regarding the use of telecommumcatJOns and postal ser­

viCes have taken place to the usual extent 

ll_ci<HIOIJS w•tb_ a1f:H•a_t?_d_n_on _ consot•d~_tec!. !;_OlllP.!!.nlel!, 

~_s_soqat_es and J9Jll!.YJ~.!I_t!Jre~ 
In the year under rev1ew, DB Group purchased products and 

serv1ces worth € 153 mllhon {prev10us year € 123 m11l10n), 

ma1nly for purchasmg passenger and fre1ght transport serv1ces 

At € 148 m1ll1on { prevmus year € 120 m1ll1on), most of the total 

hgure wh1ch has been reported 1s attnbutable to transactions 

With assoc•ates 

Interest payments of € 43 m1lhon (prev1ous year € 36 m1lllon) 

were also Incurred m the year under rev1ew Th1s figure relates 

almost exclusively to Interest payments for the loans extended 

by EUROFIMA Please refer to the details under Note (28) 

In the year under rev1ew, DB Group generated revenues of 

€ 622 m1ll10n (prev1ous year € 582 m1lllon) from sales of prod· 

ucts and serv1ces The revenues were generated mainly m the 

DB Schenker Ra1l segment and relate to revenues generated by 

transport serv1ces wh1ch were prov1ded 

Guarantees totalmg € 25 mtll•on (prev1ous year € 22 m1ll1on) 

have been extended, of th1s figure € 24 m1ll1on (preVIOUS year 

€ 22 m1ll1on) was attnbutable to JOint ventures An eqUivalent 

volume of transactions With related compan1es was conducted 

m the prevmus year penod 
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Relations w1th the_Mi!~~gement Board No loans and advances were extended to members of the Man· 

;;!nd Supervisory Board of DB AG agement Board 1n the year under rev1ew Nor d1d the company 

The following sect1on sets out the transactions between DB take on any contmgenc1es for the benefit of members of the 

Group and the members of the Management Board and the Management Board 

Supervisory Board, as well as the compan1es m wh1ch mem-

bers of the Management Board or the SuperVIsory Board own 

a maJOnty mterest 

- f thous,1nd 2011 /fJlO ------
SERVICES RENOERfO BY DB GROUP 

Sale of qoods and s»1 v1cos 19,311 16,3% 

T•o>dr1 eCC!Vlbil'S as of Dcr 31 492 182 

SERVICES RECEIVFD BY OB GROUP 

Sale of IJOCdS .,nd Sf>l VIC.'S 78,087 GJ,3J3 

T a de 1 ece1v~bles iJS of 0\'c 31 4 968 I U9 

The revenues of € 19,311 thousand (prev1ous year € 16,386 thou­

sand) generated by DB Group (serv1ce prov1der) mamty com-

f•hotl'> • Yl 2011 2010 

Totalcom.:;<> Js<mon of me Sl pe ""'" -t h,.)I(J 1,008 808 
tht t•d \' ort t,;rrn 1,008 808 
th~l(.'~i h't'c' 525 >41 

thr t>f'f, o~.~ J[,, 299 14 

th<"'t>Of atto:>nd~Y" lees 35 JJ 
the rof fA<:"unl<lry ar:lv,l,ll<l~r>tond t1un 
J err t Jf'l ')e'lef1ts 51 41 

t!u_o•eol tQ!11t::~nsati0'1 for tll'tniK r~'l p 1n 
'H,J'Iv " r 1v ~rd~ ;AdVI~I)[ y B· dn.ls or JB {,roup 
tvPl'J VIII'S ( mr lddii1'J Jttendanre Ice~) 98 119 

pnse transport and fretght forwardmg serv1ces of DB Schenker No compensation was tncurred for former members of the 

Ra1t and DB Schenker LogtstiCS segments, of thts figure, € 2,637 Supervisory Board and the1r survtvmg dependants There are no 

thousand (previOus year € 1,666 thousand) was generated wtth penston obl1gattons for former members of the Supervisory 

the SMS GmbH Group, and € 16,655 thousand (prev1ous year Board and thetr surv1vmg dependants 

€ 14,714 thousand) was generated With the Georgsmanenhutte No loans and advances were extended to members of the 

Holdmg GmbH Group Superv1sory Board m the year under revtew Nor dtd the cam-

The products and serv1ces purchased by DB Group (servtce pany take on any conttngenctes for the benefit of members of 

reCipient) compnse almost enttrely suppltes of Georgsmanen- the Supervtsory Board 

hUtte Holdmg GmbH lnd1V1duat detatls as well as further detatls concerntng the 

Comgensatlon of the Management Board 

f thou~~nd 

Total com,Jt>r!SJtlon oft "e M~r1Jq~r1er1t Board 
rlxed 

VJmble 

Sovt>rance JJ)' ne'1\S i.lCiudmq <tldti!C'l?l bt>nehts 

PJymc'ltS from ddcr ed COm[;t'll'iltlo.HI 

':iho·! term 

L0110 term 1 

Compt>n"atlon of former I lembel sort 'H~ 
M.magf'mcnt Bo,Jnl 

Retlfl'rn(nt 'J(>rh•llt obl!(pli'lfl' 'n 1 h 1J,'! l (,[ 
lv lllN members o! me H~n<l,J''ffi( nt b'J,lf la ui 
the1r sur ./l~lflQ dr~enda<lls ' 

2011 

10,781 

5 983 

4,798 

0 

0 

6,883 

3 898 

3,246 

58,256 

1' The fl[l..l C tor long tp m CO'l1pt.''1S<'I10'1 CC'bl$lS of retuement prO>ISIOrll 
{( 2,8• 8 thou~Jrl(l} J'l(! !OF11J rum Hl(t 1t1Ye~fr 1 050 tilou\~nd 1 

<l Det ~tls of defi'1<'d oe 1t'f1t onl1~at1ons 

20lfl 

14 J62 

6 218 

6 lY4 

1 850 

0 

lO 960 

;1401 

payments of the members of the Management Board and 

Supervisory Board are tncluded 1n the Compensation report on 

pages 43 to 46 of the Annual Report 

(39) EVENTS AFTER THE BALANCE SHEET DATE 

There have been no maJor events after the balance sheet date 
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(40) EXEMPTION OF SUBSIDIARIES 

FROM THE DISCLOSURE 

REQUIREMENTS OF THE GERMAN 

COMMERCIAL CODE 

The tollow1ng subs1d1anes mtend to uti· 

l1ze the poss1b111ty of Section 264 {3) 

German Commercial Code (Handelsge­

setzbuch, HGB) and not disclose the1r 

flnanc1al statements 

A Phllrppr GmbH QU1ersch1ed 

AMEROPA-REISEN GmbH, 

Bad Homburg v d H6he 

Antenst & Schnerder GmbH, SaarbrUcken 

Anterrst +Schneider Automotrve Servrce GmbH, 

Saarwelllngen 

Antenst +Schneider Mobellogrstrk GmbH, 

Saarbriicken 

Autokraft GmbH Krel 

Bayern Express & P l<uhn Berlin GmbH Berlm 

BBH BahnBus Hochstlft GmbH Paderborn 

BRN Busverkehr Rhem Neckar GmbH, 

Ludw1gshafen am Rhem 

BRN Stadtbus GmbH, Ludw1gshafen am Rhern 

BRS Busverkehr Ruhr Sreg GmbH, Meschede 

BVO Busverkehr Ostwestfalen GmbH, B1elefeld 

BVR Busverkehr Rhe1nland GmbH, DOsse!dorf 

OB Akadem1eGmbH Potsdam 

OB Busverkehr Hessen GmbH We1terstadt 

OB D1a!og Telefonserv1ce GmbH Berlm 

OB 01enstle1stungen GmbH, Ber!m 

DB European Ra1lserv1ce GmbH, Dortmund 

DB FuhrparkServ1ce GmbH Frankfurt am M am 

OB Gastronom1e GmbH Frankfurt am Mam 

DB lntermodal Serv1ces GmbH, Mamz 

DB lnternat1onaiGmbH Berlin 

OBjobServ1ce GmbH Berlin 

DB Kommun1kat10nstechn1k GmbH, Berlin 

OB Med1a & Buch GmbH Kassel 

OB Mobility LOgiStiCS AG Berlin 

OB ProjektBau GmbH Berlin 

OB Rent GmbH, Frankfurt am Ma1n 

OBSchenker BTT GmbH Ma1nz 

DB Schenker N1eten GmbH Fre1lass1ng 

OB Schenker Ra1lAutomouve GmbH Ke!sterbach 

OB Schenker Ra1! Comdor 

OperatlonsGmbH, Mamz 

OB Schenker Ra1l GmbH, Mamz 

DB Services 1mmob11ien GmbH Berlm 

DB S1cherhe1t GmbH Ber!m 

DB Stadtverkehr Bayern GmbH Coburg 

DB Systel GmbH, Frankfurt am Mam 

OB Vertneb GmbH, Frankfurt am M am 

DB Ze1tarbe1t GmbH, Berlm 

OVA Deutsche Verkehrs·Assekuranz 

Verm1tt!ungs GmbH, Bad Homburg 

ECO Truckmg GmbH, Coburg 

ELAG Emder Lagerhaus und 

Automotive GmbH Emden 

ELSPEDSped1t1ons·Gesel1schaftm b H, 

Hamburg 

EVAG Emder Verkehrs und Automotive 

Gesellschaft mbH Emden 

EVB Handelshaus Sour GmbH Landau 1n der Pfalz 

Fnednch MOUer Omn1busunternehmen GmbH 

Schwab1sch Hall 

H Albrecht Sped1t10ns Gesellschaft m1t 

beschrankter Haftung, Frankfurt am Mam 

Haller Busbetneb GmbH 

Walsrode Honerdmgen 

Hanekamp Busre1sen GmbH Cloppenburg 

He1der Stadtverkehr GmbH He1de 

lntertec GmbH Landau m der Pfalz 

lntertec Retail Log1st1cs GmbH 

Landau m der Pfalz 

Inter Un1on TechnohandelGmbH, 

landau m der Pfalz 

Karpeles Flight Services GmbH 

Frankfurt am Mam 

NVO NahverkehrOstwestfalen GmbH 

Munster /Westfalen 

Ommbusverkehr Franken GmbH (OYF) 

Nuremberg 

ORN Dmmbusverkehr Rhem·Nahe GmbH, Mamz 

RBO Reg10nalbus Ostbayern GmbH, Regensburg 

Reg1onal Bus Stuttgart GmbH RBS Stuttgart 

Reg1onalbus Braunschwe1g GmbH ~RSB-, 

Brunswick 

( "' D" ![_. '~J "" ~ 
.... ._ ... _...~"1't"'"''·f.--

Reg10nalverkehr Allgau GmbH (RVA), Oberstdorf 

Reg1onalverkehr Kurhessen GmbH ( RKH), Kassel 

Reg1onalverkehr Oberbayern Gesellschaft 

m1t t}eschrankter Haftung Munich 

RMV Rh em Mosel Verkehrsgesellschaft mbH, 

Koblenz 

RYE Reg10nalverkehr Eureg10 Maas Rh em GmbH 

Aachen 

RVN Reg1onalverkehr N1ederrhe1n GmbH, Wesel 

RVS Reg10nalbusverkehr Siidwest GmbH, 

Karlsruhe 

Saar Pfalz Bus GmbH Saarbrucken 

SBG SUdbadenBus GmbH, Fre1burg 1m Bre1sgau 

Schenker (BAX) Europe Holdmg GmbH, Essen 

SCHENKER AIR TRANSPORT GmbH Kelsterbach 

Schenker Akt1engesellschaft, Essen 

SCHENKER BETEILIGUNGS GmbH, Dortmund 

Schenker Deutschland AG Frankfurt am Ma1n 

SCHENKER INTERNATIONAL 

AKTIENGESELLSCHAFT, Essen 

Schenker NIGHT PLUS GmbH WOlfrath 

St1nnes Betelligungs-Verwa ltungs GmbH, Essen 

St1nnes lmmob1hend1enstGmbH & Co KG, 

Mulhe1m an der Ruhr 

Stmnes Log1st1cs GmbH, Essen 

Sudwest Mob1l GmbH Mamz 

TLS Transa log1st1k & Serv1ce GmbH, 

Offenbach am Mam 

TRANSA Sped1t1on GmbH Offenbach am Mam 

Trllag Geschaftsfuhrungs GmbH Tner 

UBB Usedomer Baderbahn GmbH, Hermgsdorf 

Verkehrsgesel!schaft mbH Untermaln -vu-, 

Aschaffenburg 

Verkehrsgesellschaft Schlesw1g·Holstem mbH, 

Flensburg 

WB Westfalen Sus GmbH, Munster 

Weser-Ems Busverkehr GmbH (WEB), Bremen 

Zentral Omnlbusbahnhof Berlm GmbH Berl1n 

Zwe1te Kommandngesellschaft 

Stmnes lmmoblllendlenst GmbH & Cc, 

Miilhe1m ander Ruhr 
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(41) LIST OF SHAREHOLOINGS 

The l•st of shareholdrngs rs set out on the followmg pages lt 

does not mclude the companres from the acqu1red busmess of 

Arnva 1n Germany, because we do not have reliable 1nformat1on 

as a result of cartel law requirements Information regardmg 

Arrrva Oeutschland GmbH, V•echtach, and 1ts subs1d1anes 1s 

avarlable 1n the Federal Gazette at www ebundesanze1ger de 

Ltst of sharehotdings of DBAG (according to sect1on .313 (2) HGB) 

Equtty In Ownership 

c'c' 0c'c''c'c"'-''-c"c'o'~c"c'c'"c'c1 dc'c"c'c'c''''---- Currency TLC '1 m% 
DB BAHN LONG-DISTANCE 

FULLY CONSOLIDATED 

DB Balm !talli'l ~ 1 [ VerOI1J /it ~If 

DB Euto1ean Ra,lsr ••Ce GmiJII 
Dot t m .. nd I 

DR fr>rmerk.ehr Aktt,;ntJf'S"IIstl'illt 
f!anktutt m1 MJ<'l' 

DSRe•se&ro ·n~lih\~ «•'>A 
Base1/~wltzt>da. 1[! 

DBAutoZttg G'TlbH Dortm 111Cl 

GERMAN RAIL Ui<' LIMITED 
London/GreJt 8rltJI'l 

I<.> tram DB'> AS ParJc,r ante 

AT EQUITY 

Alleo Grn.bH Saa bruchC''l' 

R~IILmk 1:1 V 
Arn~tp•d.J.rn/lht' ~''" ta lands 1 h> 

R<l,lle<im B V 
Amc;te•dam/the NC'thf''l?rl<i' 

Rltetni!lp G-niJI! rr ci!Jurg 1111 B1c 1sg~l ' 

DB BAHN REGIONAl 

FULLY CONSOLIDATED 

A PhlhPi'l (,nlbH, (J Fll'l L "r('d 

Autokratt C.m:;H, Kid'' 

Bil)t. rn lxptr~< & P u l'l B"tltn (,mtJH 
Be lm 

BBH Bahn8~s fiochstlft Grnllll PJdr J01 n '' 

BERLIN LINIE' Bl.~ Gesrii<C taft "flh 
bescflr ~~ktc, H,)ftun'J Bcr!ul 

BRN bt sverKel!r Rhem Neck.JJ h'll'lH 
Ludwlg>hi!fP'1 ~m R'1"1r1"' 
BllN ~lJ<ltfJ JS (, nbrl 

Ludw1gshafe<> am R'lelll '' 

BRS BuS<CIK.C'"ll Huhr )H~Q G 1 oH 
'-le~ ... h('dr> I• 

Buswrkehr fr..'ark.tsch Oderl<l<J'I G ruH 
\trausberg 

Bu~'lerk<>tu (J(Ier :><V(? ( r1hH, 
Furstr> twalde 

BVO Btmerkehr Ostv.esrfalen G•11bli 
B~t•INetdJ, 

BVP B•IS•t>rkehr Rhemldl ,'1 GmbH 
Dusseldori·J 

DB Bo .verkr11 H( SS( 1 (,rn'lH, WrilNSt<ld!! 

DB Regw Akt1er1gesPH~c ,,,rt 
Ftankfort am Ma1111 

DB Peg10 No d Gmb! 1, f!lno>er' 

DB Peg10 NRI-\ Gm»H, Uur;:sf'ldoof ./J 

EUR 13 321 

EUR -197 

EUR 2 128 480 

CHF 

EUR 

GBP 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

482 

134,126 

-23 

1,517 

157 

-5 875 

82 

86 

406 

8 663 

3,910 

2 206 

26 

13 329 

EUR 205 

EUR 4,558 

EUR 5,556 

EUR 3,707 

EUR 11409 

EUR 4,284 

EUR -107 

EUR 1,816,314 

EUR 25 

EUR 280,023 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

50 00 

25 00 

25 00 

50 00 

100 00 

100 00 

100 00 

100 00 

65 00 

100 00 

100 00 

100 00 

5117 

5117 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

Equrty m Ownership 

c'c' 'c"o"o''o' c":__'c'c'"o"c''c'c'':c_:'"c"c"c"c''-'---- Currency TLC 11 In% 
DB R •g1ot>i•• 1 Vero<r>~r, Grn•lH 
F1ankft•t1 111 ~'<Jtl'' 

DB~MdiYf .. r.ht !la)'PfllGmbH (OU'I•iJ 

DB Zugo1 Rtq oJa[,pJ.;.e'll Alb Bodrnst'P 
Gnbii,P·VP,UI'll' 

fried. ll ih I f>t 0Mtl1Jd>Jint~ ne'l ne" 
(, 11bH, '>• 1 ~.hi\ • fhl' '> 
H.lllP B \ lfi'J•'l-t(o'TihH, 
w.~ls otic- !lml"•tlmgrn" 

1•,1 '"'"-?rl,l Bu,rPJsen ( r1b'', l'rppe'lbt rr 

N ,Q ,.Jar t!-"Nlr C\IV>r>~tf 11Pn Grr Ill' 
Mv1 ,ter; W"'' 1 ~lt:>n 

011'1!hUSV" k•t' Frankcn G11JH (QV~ J 

Nurt''r"J(' q' 

!Jf-NG,nnl,l J> t•r~"nr Rh( if N,lhPGrn >H, 
Ma1'1l 

RB~l p, \)I •r,,,l • JS (;~t J Wt'f 1 (,rnf H, 

RP (_le lShtH<' 

RP•j!On11 p, '> St ll'q?ttG~oJbH RB'­
\t Jttq,<t(' 

RNJI'II\J''•U~ [< ,t J'I'AhW('Ig (n\l'IH R lh 
!JrnnS,<;Jt><. 

Hemonal P ~chr Mgau Gmb!l (RV,\) 
Ohersf(l<'• I'' 

q,e<;Jon~h-C' h.IH rnr>sden Gn,IJH Dr~"dr> 1 

RP'Jhllh'I•P >'lhr K 1rh~~St"'l Gr1'"JH ( RKH) 
V ... ~~t>l • 

RP<;,I(It\rl[/( 'kr•hr •)'Jf"t bavt• n Gp~;>li'>Lh.Jfl 
rr•, tllschr ank tf'r ! !afu •g l<'u111ch •• 

R~:vrol am fJ"trJetl>~rs~>Uschaft mbH 
Ko:>O.SP( 

rhbr tCI '' ,n,,r~'<.busGrnbH S1rnrrern 

RII"In WL~tt'fw~ldNi!ol\ler~eh G'llbll 
~111 ldih<c 

llM-1 RtF'11 ~l ·~t•l V"ro<e>w,qt'~t•li'Lir, tr 
rT'':lH I(~; J1e·r>._ 1 

PVE hegnrn'vr>rkehr f ~reg10 M~as-PheHJ 
C1•b•' Aachcn' 

RVN R"qiO'Phtr><.ehr N1ede rher.1 GmbH 
Wesdl' 

1\J) H(•gw.J,•Ibu<~erh.llr 'iodwe~t GmbH 
K;; lswhP ' 

Sa.ar Pl<ht: !' ~~ C'TlbH Scarnr rc"en < 

S BahnJ,.,•hnGmnlt Betlm' 

S Balmt'l"Tl ILr g(.mbH Hd'1111Lrt!] 1 • 

)BG Sl'd'l (!PrB !> b'l>0'-1 

rrr> b ~o(J' r r1•ri'.<Jrl r· 

'i~rlw~>;, ~k •1IG n)'-1 HarnL<J 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

67.482 

32 

24 667 

350 

25 

557 

54 

829 

1390 

13,779 

5 212 

10,135 

16,009 

7,105 

3,071 

5,700 

15 492 

12,383 

185 

281 

119 

9,556 

1,348 

521 

7176 

9,466 

169 568 

61973 

6,793 

51 

100 00 

100 00 

100 00 

100 00 

10000 

10000 

10000 

7000 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

70 00 

51 00 

100 00 

100 00 

5096 

48 69 

6136 

74 90 

100 00 

100 00 

100 00 

100 00 

10000 

10000 

100 00 

lOO 00 
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------ ---~--~- -·--------- --------- ----- -----~------ -----
Equity In OwnerShip Equity In Ownership 

Sub~td•ary- No:. me .wd do mu 1!1' Currency TLCII m% Subsidiary- ~ • .amp ,l!ld dOITUOIL' Currency Tl(IJ '"" Ver~ehrsgesellschaf t mbH Verk('hr~gt>nH • 1\Chaft Sch,..ahl~ch GmJnd 
Unt~rmaln -VU-, Aschatlenburg l EUR 2,579 100 00 GmbH (VSGJ :>(hwab•sch Gmfmd11 11 EUR 29 25 00 

VetkE'hr5gPsellsrhaft Scnleswlg Hol~tem VNkehrS!J( srll>~hJft lardkreJs N1Pnburg 
mbH Flensburg l 1 EUR 59 100 00 mbH {VLN) Nlenvurg/Wescr•• EUR 26 4700 

Ve-rkrhrsgese!lsch<:ft Sch .... atm Eder mbH "N~ehl sGest·!l~c:l~ft '>1al"l Tauher mbH 
(V)f) LMel EUR 26 100 00 (VhMT) lolud,J Ko•ug'>'IOfenll 4\ EUR 48 42 19 

Wll We~LI<ilen Bu;G nbH Mun\tl'fl' EUR 6 015 100 00 Verkdw.untt•tm 'lrnrn Ht•q.Ju-Boden~('e 

WBL GmbH Berlm EUR 8,482 lOO 00 Verbum!Gmbti IVHB} Const'lllCE'l' '> EUR 30 34 00 

Weser Ems Busver>!"ehr GmbH (WEB) V;:-r~PhrsunJI'crefJrnNJS h.•rbund 

BremenJJ EUR 10,208 10000 Mar11frankr>n C.<noH- VVM Wurlburg 1 ~• EUR 28 19 82 

Zentral Ommbusbahnhof BPrhn G'1lbH, Verkt>h> ~~er[; .. 1d Breme 1/Nreder~achsen 

8Nhn l> EUR 414 100 00 GmbH IVBNl Brr>rnenl •• EUR 108 2147 

AT EQUITY Verk<'hrs~('> h md Grol\r ... tun NUl nbt>rg 
Gmhll (VLN) Nurembe g • J• EUR 52 26 92 

SIC!q ern Gmb11 Kern,Jten 1 ••• EUR 34 2333 
Vt>rkf'l1rSvf!rbrl ~d Neck<Jr f}.[b Donau (,lllbt I 

Bod!'r~see Oberschv.aben V('r ~ehrs lnald<o) Hec.tunqenl•" EUR 40 2100 
verbundgest•ll~th .. tt mrt b~l>thrdnkt,~r 

Vcrhehrl>verbund Schwarzw<:ld-Baar GmbH Haftung Ra\l?nsbJ g2• •J EUR 97 25 31 

dre Unle GmbH KeU11ghusrn 1 • J 
(VSBI, Vrllin(jl'll ~thwcnnrngen '' •• EUR 17 45 00 

EUR 1,043 25 00 

ETPEURO TR4ff-IC PAR HIE~ C.mbti 
Verkehr$v<:r ound Sud-"i!edeJsachstn GrnbH 
(VSN ), Gottlng,..,l EUR 88 33 08 

Cllemnltzl• ~J EUR 447 12 75 

F1ls!and Mob1litatsveJ bund GmhH 
-/GC Vrr ~ehr •qrs!'llschaft Baderkre1s 
Calw mhH (,,!w EUR 327 3250 

GtlpJlln91'fl EUR 30 00 

F \N r .tlu zeug~erv'r'' f..punkJf( h1'n (,,nbH 
VHN Vrrkt.>hl~hc.ldill"J N0rd Gmbl! & (I) !<(, 

~lensl)urg•• EUR 648 20 00 
Neunk1rrtwn-1 '1 EUR 144 4750 

HOvrthofN On~bus GmiJH lHOB) 
VHN Vrrwat1 unq~CJ<'Se!l~chatt mbH, 
rtensllurg '· EUR 366 20 00 

Rheda·Wcedenbrucl.. -1 "' EUR 11 50 00 

Kahlgrund Ver~e'Jrs GeseHschaftmJt 
V.l,tS VNkrhrs M.,n<Jgeme1t u'1d SeJVJ((! 
GmbH lr1er1 EUR 58 38 46 

beschrankter HafrLng Schollk1lpprn 1 ' 41 EUR 10 249 28 00 

Krwnger Nah•er~chrsgernelnschaft 
Volklmyer Vt>• kt•hrsgr:sellschaft onbH 
Volkhn{lt>lllJ ' EUR 229 25 50 

(KING),I:..Itzmgen EUR 50 00 
Wo<5 Wt>Hp[alllsrhr N,1hVI" kdll 'ier•lrP 

KreJ~bahnAunch(,mh"i ,\ur,,h~' lJ EUR 1 218 33 33 Gmllll l<~r'>t'r~luutt'rn'J•• EUR 284 45 00 
Ma111 )pi'S~art Ndhlfl'rk,•hr~g< Sl'll~r h~f t WTVWaldshuler latlfverJ •'ldbmbt!, 
mbH GemLinden (Mdtn) l 1 ~~ EUR 9 25 00 Waldshut frPngtn ., EUR 89 4000 
NSH Nahverkehr Sctl!es ... tg llolslem GmbH ZUB 7<.ntlt~! f)mrttllu~ BafJnhof GmbH 
Kwl·l ~~ EUR 4 46 90 BremPnJ• •• EUR 29 25 60 
OWl Verk~hr GmbH Bte!efeld ~),~· EUR 58 3130 AT COST 
RBP RegiOn.llbus\erkehr Pa~sau li!nd RPgro Vrrkrhrsv<•rbund lorr<J[h Gmbll 
GmbH, Bad FUssmg- ~, EUR 77 33 33 (PVL) Lorrarh '' ' EUR 229 54 00 
Rrg,orM[Y('r ~ehr BhE'rJsrh Schw,tbrn GmiJtl VNk1'11tSvt>l hund Rou 'Vt'rl Gmbll (VVR) 
{RBS) Auysbur(J''" EUR 119 50 00 ft(oi\W('J] 1 4 > EUR 90 70 20 
Regro Vcrkehrs.rer b1-nd FrCIIJurg (,mbH vqtVnkf•hr~ (,pmel'l~th?tt Lanrl~ret~ 
!FM) Frelburgl'~' EUR 411 45 00 ~reud••nstadr GrnbH, \V1l!ldC !na[1l ~~ EUR 139 52 92 
Rhein Ndhe Nahver~ehr~~..rLund l1mbH DBARRIVA 
lngethe1m Jm Rh em<' -, EUR 127 38 33 

SaarlandlscheNJh'fe ki2'hr~ SN Jict>GmbH, 
FULLYCONSOLIDA.TEO 

SaarbrUckcn 11 11 EUR 50 30 00 A & T Motor Prt ;uhng lrmrted, 

stadtbus Ra~cnsburg Wer'l']Jrtl'tl Gmb•l, 
Sunderland/Great8rrtam GBP 1 514 100 00 

Ravensbur!J 11 •1 EUR 25 45 20 ACTliOVEN(Qri'>ULTtNr~ & TPAVELllNG s l 

[(,O- lMitvubt•'ld 01t..!fllll GrnbH, 
Mddr,d/SD,,m EUR 483 100 00 

Offenburg ') ') EUR 225 48 50 AJ Transltlrmllc.d, 

Unternehmcnsl)rse!lst'laft \ukch1 \ 
Sunderland J(,rr,,t Bnt <11 GBP 0 100 00 

vNbund Rh~m Nec:kar GmbH { URtJ GmbH) Alhance Rail HQldl'l!JS ltd 

HJnnhetm ll -1 EUR 206 33 94 York/GH~·at Bntcun GBP -283 7510 

UVW UnternehnH">nS\erbund 'Vestpf a.ll Alhance Rad t.'an;~gement lld 

GmbH, KaJsers!;~uter'l' EUR 29 6167 Yor~/Grrat Bntum GBP 0 7510 

Vetkehrsgcmemschaft Aalen GmbH (VGA ), Alnery L345ltrfll!ed, 

Aalenll~J EUR 64 26 67 :>.wtdf'rland/Grt>lt Br1ld''l GBP 0 100 00 

Verkt>lltSqemem'ithat, M1tte!thunnqen AmbrrmJ!t•ltr1, ~underlan,l/Gredt B11ta!ll G8P 99 100 00 

GmbH (YMT) Erfurtl • EUR 61 16 67 
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Equity tn Ownership 

~''~''c'~''~"~'_!Y~-:__:~<~,,~m~c::'~':"~d::•>::'~"::"~'''----- Currency TLCtl m% 

AP) { l eastng) I td, 
)undrrtand/Grf'~l Bn lr•l 

Arr1VJ (2007) l11111U"l 
St 1 •tde·land/Great Elrrta'l 

Amva ( Doxford) ltntltcd 
'it.rtd( Lmd/(;'".lt Rnu 1 

Ar•t•JAbbey 11110! wutrd 
SundP•Iand/O,rf'lt Br t1 '1 

ArnvJArhtrrWh'k RhtNt'tll,•r,d !>\, 
Heere.ween/the NethC't.lllds 

Arm~Behce N1 
HeerNIV<"NI/theN~the l~n h 

Arttv~ Brafunl BV 
tleet e1veen rthe Nr' hr lands 

A1 m a B ,, & rGat'l HotdtMJ~ L~rn11 cd 
St• 1derland [Great B11\atr 

Arm a BJs ~'ld Co?c 1 f 111~~~0 lttl 
)t 'ld( land,'C1el• 81'tll'' 

An11" Bu~.t,lO Co~(·tlt d 
)t..nderlandrGre~t 11rttll" 

A1r1V" B bil 111 (D;:;c l Rent~[ tl} LW, 
Su 1de lcnrJ,GreJt Br1tar1 

Am vi'< B JSJ'ld (Oi'<Cl Ren,?l \2) ltd 
St.ndr !,1nd,'(n,>,lt ~JIIl,l•'l 

ArriJ~ 8J>J'ldloal- Rrn•,,l 13) liU 
Sunderfand/GrrJt Brrtr '1 

,\I rtvJ Bo.~$ a1d Loac 1 Rencal l 4 , Ltd 
~t nrlt>rland 1Gredl Brttdl'l 

Arnva B.JSfleet ~V 
He c. r"tVPen ltlw N'"tiH ';n(h 

A111v? ( llr~h·re lm1 trd 
)underland /brelt Br t 1111 

A1malolcnestf'J ltm ted 
Su1d1' IJnd/Gre,l• l'lr•t w1 

lltriVJ (onU:~V,It' b.f 

Hl't'fl''lVPf'n lth( N,••he' I <lld'i 

Ar•tvrroopt•r,\tWWA 
HcP1 en,reenjthc Np•hc lands 

A1ma Cro)dnn& No th ':.>t r P) I mt tl'rl 

~t nrlP IMul;Gredl Brtt,Jt, 

llrnva () mru Ltrn•t(•d 
'lu'ld(•,land/(,r<.'lt tlrl11 '1 

Au IV? DU<l'll<ll~ A/'> Kd\1 rup[[),•nmuk 

Art11aOA' B~, 
Heere'l>'een[the Net he lands 

A1r1VU Der~y L1nt1ted 
St11de land{(, ('.JII'lrtld 1 

Arnv,l Ourturn ((u•oly l1on1 t'd 
!lt nderland IGH,'ll ::}uldYl 

Arnvr !:a 'it Hf''t' & !: 'iSt•x Ltd, 
Sundeoland 1Grea, Bnt)l'l 

Arrlv<: fma1ce br;ldmg R\ 
ree, t 1~::-tn 'tht• Ne, ht>•lJnd<, 

Arrovd ~tna'lce l P~~., l tFntt •d 
St nde land/Great bitlatt 

Arr11a Fm;n1rr lmdlt d 
Sl..nde1land/GreJ.t BrttJI'l 

An1v;: fmd•1llm1ted 
Sundt•rtand[GreH Bn"itl 

GBP -17,424 

GBP 378 333 

GBP 0 

GBP 0 

EUR 63,704 

EUR -1 483 

EUR -14 

GBP 20 883 

GBP 2 064 

GBP 7978 

GBP 3,465 

GBP 3,166 

GBP 1,831 

GBP -2,230 

EUR -4,734 

GBP 1 251 

GBP -64 

EUR 18 

EUR 691,011 

GBP -16 

GBP 7 579 

OKK 1,449,716 

EUR -1874 

GBP 6 835 

GBP 1 679 

GBP 1,085 

EUR 76,550 

GBP 7,618 

GBP 0 

GBP 259 966 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

Equtty 111 Ownershtp 

-''-' '-"-' •_l ''-"-' --~ ·~-'"-' ,_,_Jd _d_o~I!._Uc"c_____ Currency ncu m% 
AffiV, rr ~ (t.mry I llllll'd 

)t.r[[lr l,1nd 'Crr~J.t Br1'J1~ 

Arll~<' (,ur•diQ , & \"VI' t ':oiJrr,•y t •mr(ed 
St-nJe• I< nd /Gr rat Bn ,a11 

Ar rr ;;: Holdrnt, ( rsk::t Pr>Jt lllt>\3 s 1 G 
p, lgtHdl 'I ~ P<"pObdt 

l<ffiV,• H(• •er mw Hrrldt 19 Bl; 

he"rP vr er I the t.ttlle•hnd~ 

Arturll \•,OB~ 
ller>r l'fh"t'n /thr> Nethe1lands 

Arn•JI~~~"~ru:A/S Kast•up, Ur-••'TlJ ~ 

Ar rPJ h•ur J'lll' (011fJJ!l} {Grfnalta•; 
I ''111r"( ,Gtllr lit r,G, lf.tltdr 

1\fftYdl'tli'~IO ; 1 {7)llr'll(d, 
':wn-h d111d/(.•(<l! B!l,ai11 

h..•rr ,•l1lt' "•'llllllr( 1
1 lt')'l'('d 

St..ndr> l1nd/G "Jt Bm~r~ 

Ar rJJJ l~tf'r ~t~xn1JI (l'1ort'1err [wcJe} 
1 rllllt('d )r nc!r•r lid,'Gr~<ltBrlt~•n 

Arrrvd I •t,•• r 1110 111 (' oJurlrt>rrl ~ L"Opt ) 
Lr11rtf'C. ::>t.ndrr l11d '(,r "at Btlt~ll1 

A ru?l Fl•'r ~tiJnathnilrcrLr•llll<d 

'l!Jnd" lmd,G•eatBtttt11~ 

A tlvJ htt" Jt Go1:ll loffilteJ 
)uqc,pr\Mid 1 f"o'l Brt•~r I 

Arrow lo~u 1 , won ;I Tr Jrn•, ([ t>J<Iflg J 

lr111\Pd )ll"'dt' 111,1 'GH'<l\ B 1ta111 

.t-Rf.:IVA 1'-. V E' -IHI:f, TO) 5GPS, ';,f 
Almadu;P•Jrt ',JI 

Ar rr JJ lt1l. , 5 P I Bt•rr,amo, ltal~ 

A1rsvz it li..l5 c!, Mll1n/lt<>l>' 

AlfiJvl\"11 &Sussexlrllttcr 
St'lllf"lmd'""r"l Bnt,l"l 

f<rfiY<l L>n Th"'1 r :.rrl,, I 1n llt'd 
St.ndf l'lnd/Great !lr1t~t1 

Arrr~alf?~l ;,UK)Lrlllted 
';t11dP t,-md/.-'eat Srr,i\1"1 

,\Rr!VA.l ~ 1'0\ ·p A.NJ•lOPEE, SA 
AI' 1.'111; p,,, t 'J 1l 

/•rr'~" l r• ,•oo1lmlll•'d 
Stnde·l~ ld/C..•eJt brll<Jtl 

Ar!l\J L0 vlon llfltrtrd, 
Swde land/Gs e~t Bmar'l 

APPIVA I •,N1JON "0R' H EA~T ,_TO 
)undt•rl wdjf,rr,>t 8rtt?l'l 

APf!I.,AluN J<lN "0RT't t Tf' 

Stsnderllnd Gn;oa, Bntas1 

ARRIV11 LJNJ•JN ~OUTY LTD 
'lt rtd(•dmd'f1~<•,lt Anrl 'l 

A, rtv~ />',''Jr<' or-.. ?g V<:()JOr\kezrlo Kfr 
81(l~:J" • 'H•mgNf 

"mv~ W,1 t lFI'oanre&lnv,•o;tment< L1 rncd 
Vall<'tla 'l>'a!ta 

A<rl ~ f1<H,l 'olr't'l(JS Lr "llled 
\ lllt'tta If.. l!tJ 

A•rrv, thttJI m.r ed Qorrn•fM,.Ita 

A rrv" 1-1 \llC'10Stf'f lmltted 
<,urlctc·hnd/r,r"il' Bntat'l 

Arn~~ M<'vV/dy Towns l tnlltt•d, 
s, rd~e•llnd/'.:r~at B11tJt'l 

GBP a 100 aa 

GBP 2,524 100 00 

CZK 618 700 

EUR 33 468 

EUR 155 

OKK 

GBP 

GBP 

GBP 

EUR 

EUR 

EUR 

GBP 

EUR 

EUR 
EUR 

EUR 

GBP 

GBP 

GBP 

EUR 

GBP 

GBP 

GBP 

GBP 

GBP 

51,874 

5,530 

S2 

151 922 

357,999 

357,998 

372,706 

327,019 

12 696 

216,877 

17 

176,811 

7,129 

11,802 

0 

8 

716 

0 

5 752 

98 995 

24,994 

HUF 7718,603 

EUR 587,241 

EUR 582,423 

EUR -4 398 

GBP -1,032 

GBP 4,231 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

9999 

100 00 

9999 

100 00 

100 00 

100 00 

99 99 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

9999 

100 00 

66 67 

100 00 

100 00 
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Arri•<~ Mer~PY\tde t llllt"d 
Su•tdNiand !(,re it Bnt tin 

Atr•l'd /.11tlf mds L 1mlted 
SJnderL:md /L•eat Brlt3111 

Arnva Midlands r~orth l111l1led 
'i•mderldMI;G eat Bntam 

Arnva Mot•lr Hold1ng~ linlltNI 
Su'ldrdand 'G c~t Br1t1m 

1\rnvu t.!ntnr Rc•t ;ulmg LHrltl'il 

Sunderl,md/G·eat Bntatn 

Arnva MulumoddaiEJ\ 
HPt>renvt>t•n/tlw N,,tlwrl In(!<, 

Jl.rri>d Nor(•t'~te sI Frrr0!;',p<- n 

Anl\<l No th r J~tlHnhl r 
Sunderland 'Gr P'lt Brit 1m 

Amvu Nc•lh V.est l1mth'd 
S<t•ldrcrland/Great Br1tam 

Arnva Northumb•1a L1r1 ted 
'i Jnd('r[,llldtGli>Jt BtiUHI 

Arrp,,~ O,Je,lb.t.lrVt>nvrr NV, 
Ht>PI en~een/lhP N('thr• lands 

At nva Passenget Sf'r vlt<.-5 { l1tern1tton~l) 
Lmmed St. 1de ldnd/C eat611tJI1 

Am<a Passrnqer Sen. tees Li"nlfl..d 
5 •nd€'rland/G•t'lt Brttllll 

Afll\~ PilS\I'nger"i.-r ,c €\ Pc•n<;IVl Tr ,<, '"'' 

l!inlte-d )underland/Gi r,lt Br 1~1 1 

Amva Pe•sonr"WCI ~ON Nederl<l"d 8'< 
Heerl'nvee 1/lhe Netfje•land~ 

Arnva Pk s,,,derla11d, G eat nnt,JI1 

Am1~ Polen Hold1rg B V 
HNm•n<l'PI1t th(' r~,>t!Wrltllc!~ 

Arlll.df'olskac;p too,W.tl~._v/Poland 

Alflli"A PORI IJ(,AI T R 4NW<H! 1 E 11 I [!4 
GUimaraes,'Portt gal 

ArmaRPSp zoo WarsJw'roiJnd 

Arnva ~cot land \'V.-~t Lumtr(l 
lnch1nnaniGJe?t Bma n 

Am1a Slowakqr Holdmq BV 
Hrrrcn~e!'•J/the NPtllrrl.mch 

Antvd ~out I C'ld lillliH'd 
Su1der land IG1 e~t Bnt 1i1 

Arm a ~out hern [ OL'HIC5 llm.trd, 
Sunderland /G•car Br<t~Hi 

AmvaS>NIQe AO llelsWJbOr';/5" ed..:n 

Arr11a Taq "El Malrno/Swecte~ 

Anwa TetrHll{'..: f.N 
Ht•t>r envepn /the Ni>•lw r !.i nd \ 

Arm a Tee\ & fkt'ICt L1 ni.NI 
Sundrrland IGre'l' Br1t 11r1 

Am,..a fp~~ldc• lumted 

SJnder!and/Grca• Br1tam 

Amva the Sh1res L1m1ted 
Sundrrl,mdjG t>at B1•lllrl 

Ani•JToyA!!. Kt~~ti!'J/Denrr""~ 

AnlvJT(I\J 1.1g!!V 
Hee1 envee1 I the Nethu lands 

Alril'd follr~Ltd, 

Su•lder!and/G eat BrotJli1 

Equ1ty m Ownership 
TLCII m% 

GBP 10 545 

GBP 5,653 

GBP 11,840 

GBP 140 858 

GBP 67 492 

EUR 

EUR 

18 

72,549 

GBP 6,320 

GBP -861 

GBP 4 155 

EUR 37,933 

GBP -156 

GBP 785,725 

GBP 0 

EUR 225,069 

GBP 621 995 

EUR 6,561 

PLN 24 363 

EUR 9,788 

PLN 5 908 

GBP 1 993 

EUR 19 

GBP 6,282 

GBP 680 

SEK 440 391 

SEK 47702 

EUR 302 

GBP 625 

GBP 237 

GBP 8 048 

DKK 432184 

EUR 2 751 

GBP 5 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

10000 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

9999 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

'ive(> tt 0 'l'J " fo 

""-·~_,...,..,.,.,.,.....,.f.' 

Arn-111 Tr ,lll"\', { Pr;Ll'ld; L rmil e'l, 
)tmd( d,,nd (; ''1! tlnlar'l 

Arnva lralll\ 'Yf•·r~Pf~ldP L li111te, 
<;~.-m!Pd~nd G eat f1nt.lr1 

A1r1\a Tr dill~ r.')r\, ,ern lrmrtcd, 
~uflflt• !,md/G•c dl Bnt 1'n 

Arrr-1u Tram•, ~· r,tr Hll1rn1ttd, 
S.nltit.''land/C•e1t !.H ltilll 

Alfi,dlrain~V..1h• lrrllltcr,, 

~vrtd~>• land tG t' Jt Bntill'l 

Arti~<i Trans'la t SoiJI a 1s lrn•rtrd 
:':.rr.lrtl'riHid'(,chll Brrtdl•l 

AllR!VA l PA~ ,J'{,P l! \f),._ MAl~\,! H' lA 
SA Almad,, 1 Port r1q~l 

A•11 alrrotc><>lT'lp? vluml<d 
<;~.-~d,.dand,G eat '1mat'1 

A<~lvilt~K T·~m> ( rm ted 
)vlJt !an!ll(,re 1 rlnt 1 1 

Arn/d,(,,~y' r<, 
Prag1..r ,'C 'c'1 Repuhl,c 

ArnvCIWurlur ElV 
! lePre'1veerr /the Nethe l.:~nds 

Arrl><l J.~tert<•,1 Rh"" rn!~nd B" 
f.l( f'r("IV''('rlflfH l-),•1 I lmd, 

~<rri,..<.li.Y!;-tfor ! •d 
':>u•1der!a!1d/C. t<!l ,m!<lll 

Atrl <l \.l/('St 'lc.SSL~ Ll'l 11<.-d 
c\,f,d(• !,mdj(; t'cl' <inl,lr' 

A<ll\.aYo ,,Jtrt•!td 

\~ I Of' t~wi 1\>H' <t !~lit 11 1 

ArnvaJ, ~ n '(' t-.e- t'1 L td 
':n ld<' 1,1nd/C- eat t.l1 •ta , , 

ArrJt,1'r\ ~sh I"JC'r;thLld 
<:::,n,d( r!,;nd, (, ,, lt ~tl! ll'r 

Anl1.<1 Ywk~'h ,, We '>11 •d, 
\J !.lrllami { rrh'lflt111 

Arnl'u /Lt1d f: rropd H, lJ!fHJ BV 
HeNerLietn • he '~0 he, l:111d~ 

Arr~;,w me1 1 :lv"i) u-nneo 
\ Jrirltrldnd;G t'lt Brrt.ll'l 

A':>{ ?001 A,>, f.. l',tr p/Df'f,IJ,l k 

.1\tSt'ltCl•( m;'?ilf/3111'111r(>(1 
)u ld"litlrrd '(, c• ll dr•t l, 1 

J\iJTOFl.~E~~.P•"I~l M,d•il/)pll'l 

A,)'(1, "\Hb f P,..'r I)( IJBA 5tll 
'v!adr d t~paon 

AutoCliE'SHahort? s! ,Aitud1~ 'Spain 

AutCCi'l 2S PUJ-.!1 >I '\lCi..Ci? 1S.Jatn 

Autose1 V•l F, G 5 r A -\M Ud• le,'h<!!) 

BB f•"'lto>(tlrotoljLimlec 
Sv1d1>1 hndtG t'Jt Bnta•"l 

Be.canl!>T<bpCJ•t!fst5.cJ I 
Ber(pnw/ltll, 

Rt>rg,rn',f,l,p••IIO\C\r\ra !, 
BelgJI'lf} 'i'<:lr 

BOSAK BUS spol s r o 
Dobmf(tl'C1 Hept bile 

Botnl<hil1 Atl, S•ockholm/S~>.cden 

Equity 111 Ownership 
Currency TLCII 1n% 

EUR 686 

GSP 21110 

GSP 48,736 

GSP 0 

GSP 64,152 

GSP 109 

EUR 82,201 

GBP 0 

GBP 151166 

CZK -1248 

EUR 2,002 

EUR 2,985 

GBP 5 

GBP 4 331 

GBP 5,660 

GBP 600 

GBP 1 263 

GBP 3,374 

EUR 570,350 

GBP 41 

DKK 245 884 

GBP -12 

EUR 261 

EUR 1,233 

EUR 5 126 

EUR -132 

EUR 64,115 

GBP 0 

EUR 10 

EUR 10 

CZK 47673 

SEK 14,971 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

99 99 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

10000 

100 00 

100 00 

100 00 

100 00 

100 00 

60 00 

100 00 

93 66 

6576 

100 00 

60 00 
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A• " r , "~ "' I 'I 
()[) ,j,!) I i> o Ht I I)< I' ) I 

on' •'1 i •'• « '" I l 

Bnt1~h Bus {1993)! •rrute•J, 
St.ndrrl~ndf(,rr;t ilntil. 1 

BIIIJ~t. Bus ( Prnpt'l tw~ J li•TIIt"d 
St 1de lund/Grtat tlflt<lll 

BnmllBJ~ G oup Lnr1ted 
(}t.'lded,mdiGJ 'Jt Bm 111 

8r1t1~h 8<1~ llmll('d 

Su11derland/Gren B11tct1'\ 

B1 oadwood F llllnC" ( orn11 HJY [Jrllltrrl, 
St•nderland /Gr(;'at Bnt111 

Bus Nord Ba!e<l!5 I Alwd1J /Silil 1 

Buscompagmet 20ll4A'll.. 
Ka~tni•J/D<>nm,lf~ 

BU)( 0\lPACNII f tip\ K,"!rllp D('rlf'l arh 

BU\DA~</0 Ap~ K~\trup/0"11 n lll< 

BU\OA'~IlAJ/) K<lst up/De n.nk 

BUSOM' 24 ApS. K~\l'UP/ Oen11a1 ~ 

BUSDAN 1~ Ap\ K~'illl pJ0"n11Jro 

BUSDAt-< 26 A.iJ') Kas rcn/Dcnrn'l k 

BUSDA ._ L/ ApS Kactn .l/ Der!'ll<lll\ 

BUSOA'-l 28 A.p'> Ka>tfl.'lf [;(nrn~l K 

BUSDAI\, )9 Ap<, K<Jstru'Jj Denm?• ~ 

BUSDAr-. 29 1 A~S K-1st• 1~/Lenrn~, k. 

BUSDf !-. 30 ApS, K~SII Ufl IQ( n nar~ 

BUSDAh 3111pS K~S'I up}Den%'.f~ 

BUSO/'>.j 32ApS K'"trllp 1 J<>llnJJI~ 

BUS SERVICE SLOVAKI'\, spot c r o 
Koma no/<;!oakiJ 

BW) Cy 111 J CyhntJi!dl(,, 
::.1 nd('J11ld (11\.'l! tHIE1W 

()',( <l?ldliOlll('(l 

\t.nde• !and/Grf'1t tlr1t 11 1 

CD!<. EJendom"ne200)A/<, 
Kastru;:l/Denma• ~ 

CDK neet Management A /S, 
k<iSII L 1l/Denm~rk 

CDK ':iNvi\P A/'> K"~tn p ![),, llllatk 

Oi.l~l' CoadH•s l lffiltul, 

Sunder!andjr,rf'-'lt Br11,11 

Ch1he n R~llway (G'lll)<l'l• Llnl<ted 
London/G1cat Bnt<ll1 

C!~<SJC 8usP5 (Sta~iey J L1m1ted 
5J.'ldr.lam!/(n,'<l! Blll,l•n 

Cl? SIC ( o 1clw~ (Cvlltmrnt?l) L1m1tl?d, 
':iu'lde•!:md/Grelt dr1ta1'1 

ClilS51t T 111ltd 
~t.nd+><lMid{Gr('dl Rntdlll 

C!vrJes1de Buses Li'TlltPd, 
S1 nd(• l~nd 'G1r~, bnlJI'l 

COMBU~ Ej£ ... [!0\11\1£ Ap'-, 
Kastrup/Denmar". 

Cooper all> a 8e1 gill"'l~<ca Tra-pol tl J r I 
B+•rgamo/lt<~l} 

CoLnt} Bus Holrlmg\ I td 
::.unrler!and/C.reat f.inr:ll'l 

(O,O,It' ( ontrarl H1rP Lmtll t,_,l, 
Suntle• land /G1 e.1t Elrtta•'l 

--------------

IJ><<'' '" n ol "''fl 
1llllc , rcH , t h 'l 1, ' <I ' 1 
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Equ.tym Ownership 
Currency TLC 11 m% --------

GBP 

GBP 66,608 

GBP 43138 

GBP -7,003 

GBP -42,546 

EUR -2798 

DKK 9 435 

DKK 124 969 

DKK 1 739 

DKK 154,966 

DKK 8,107 

DKK 6,103 

DKK -21,053 

DKK -25 383 

DKK -21,663 

DKK -21,991 

DKK -25,090 

DKK -8219 

OKK -1,926 

DKK 873 

EUR 

GBP 

GBP 

DKK 

DKK 

DKK 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

DKK 

EUR 

GBP 

GBP 

1104 

241 

914 

1,202 

226 

-212 

-25,953 

D 

214 

0 

0 

27,517 

-69 

98 

D 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

lOO 00 

lOO 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

lOO 00 

100 00 

100 00 

100 00 

100 00 

100 00 

lOO 00 

100 00 

10000 

100 00 

100 00 

100 00 

59 52 

100 00 

100 00 

eo, te l '•l'>( ! tnHtt>d 
'll'rid( ! 1 •d, (,r '<11 Brn.:w1 

(ro~' lilt [l b l1rr •tPd, 
SunJ" la1rJ/G1 •a, Bm~rr 

(. Tt, I f'il'•I1'J JlO. '1. 'S, l\a$'riJ,J Or>nl'tJ'" 

l~..rusco~\.ht s L1 r.netl 
)t 11 If' Ll'Hl/ ~ "<l' Br1•,w1 

Dll R,•!Jt(l Fs~<>r fndnlf",Hk lllntl!'d 
londOilt 1> "JlBII'ill'l 

OB R('(jlt, ''-"'P tge AB \totkhol111/\ vr•dr 1 

DB R(r;l0 1 ynt u.td lXI:'<~ ll•m•l'd, 
Londonr GreJt Br1ta1 1 

DB RPo,JIO ur lnrt"J 
londl'll tr,,.,,)t Hn1a 'l 

fJe bv r llf ffll\I)Ort li<li.H',l 

St rUj( •llnd, (,r •'Ut B111 il•'t 

Df'•ht tJ 11 lli),l\! 11 !,tPd 
SL.nur-•hnd /Gi"i't BtPd<'l 

Ea;t C oa>l ~H ,e> l m11ted 
\IJlll''lHid/(n•,tBn•d 1 

fd\t<•rnTr,>1 Ohi19S1)l 'l'ILe•J 
5L 1 dt !1nd 'Cr,_ilt B11 ill, 

l:.a~tt'l n f• \t <'r'> ( Hddmg-;.J Lt'llhClJ 
SvnJc• land/Gilt! Bntatn 

UIP~F'.A •,t £1 AS\ r IAS t 

"<la,lnd;-.p, '' 

I ~f, RA I 11~ '>l U, f1,1'lrlrl/'>pa• 1 

I~~, R\ N Vt R),.,t )l!l M,'liJ(l SrHI, 

f'-t,._ ')'F !( •Ut1,[llh<>Sri!!f(I'Oi'-." 
~!'! o\H.rwl 

fT 1 i'• l' [ • 1\Jt(•d, 

SL.t>t!ed;md/St f'i1t Br!hll'l 

tU' Ollu-. I'. ,E~' Req10 1al.~ 
i<'OI1ht•,1p,t(lj "~LIP',!/ t, 

Bud~>es•/Hu'lq~. 1 

EUr~·JEl,:J l ,.,rE~-:3Lt._l,AKif s r o 
Korn, •no/Sio>~~" 

[J•VtJ eTra.e'lttl, 
\u,ld!'rlmdf(,r 'n l~n•a, 1 

~>Cl' I(,, t Ml~ l1'11!' t'd 
St nr'e hnd, G11~at B11la11 

lrcel Pa~"f!"1" LogJS'ICS luntl ed 
Sur>dP iand/G1~at Bma '1 

ra'PI'I<JY Pa•,senqer Se• "rces L•m1tetJ 
\u,,UrrllrHJ t( rral Bn• ,11'1 

hl><;hns I to< >tn•' thl•1lll('d, 
S1•nonl1nd, Cr ~at B1tl a11 

1-11yl1 Ut a. SN rces L11111eJ 
)t r.•J<:' ldnd \11 >a• RrllrlE', 

rox~wJnil w'l1tce, 
\unJf' t:mfl'(,rr'iiL Bllt,111 

(,(P( fhld,ngs Li•mterJ 
BrJstoi/G•eat 8, •I a111 

G•,11d U·n'rJl J.IJ1!w<Jyto 11Pil'l'r lumted 
Bo! 1 to[,(i,t>J' f3,,, Hn 

G ~'•lt Jl.o, t 1 t- <'\it n Ra1! ~.•v Comp~·1v ltrl 
York /(,r!'i't [,rtt,-Jrl 

(,•elt Nw1 .-- \Y''" t('r" R li[IJW ( omp<ln r Ltd, 
'fork 'Grr, t Bllt<:t'l 

Equ1ty In Ownership 
Currency TLC'I m% 

GBP 

GBP 

DKK 

GBP 

GBP 

SEK 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

EUR 

EUR 

EUR 

EUR 

GBP 

D 

1 

513 

104 

D 

63,178 

~2,500 

~u 296 

11 

1,420 

0 

D 

D 

75,127 

1127 

18,928 

261 

0 

HUF 3,676,352 

EUR 22 747 

GBP 283 

GBP 17 

GBP 182 

GBP 

GBP 0 

GBP 87 

GBP 168 

GBP 46,626 

GBP -37 680 

GBP 0 

GBP 0 

100 00 

100 00 

100 00 

100 00 

10000 

100 00 

100 00 

10000 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

80 14 

100 00 

10000 

100 00 

100 00 

100 00 

100 00 

10000 

10000 

100 00 

100 00 

100 00 

100 00 

7510 

7510 

257 



258 

'l<~fl~ldlar' N;:me ,md du111! Jlf' 

o6c,.-,,c,c1c"-,-,,c11c,-,c,,c,,c,c-, 
Sunderland j(,re~l Brrt 1m 

(,rrf'nline f1aw! L!rJ 
S.1nder!and/G·eat Bntaln 

G,etGreen Ltd 
5un,fed,md/G +'Jt Bm llrl 

Gwld(<'J,d& W ><t <iur•;>y B11~e' lw1 tt•d 
SJncle1land /G•t',~t Bnt 11n 

(,JJ1rams lumtf'd 
Surlderland /Great Bntam 

HJnqerTruC.I(.S L1m1ted, 
<; mderl,tnd!G't' 11 B11t ltn 

Hoppan~lopp+•rlld 

SundeJland/Grt>Jt Bnt "n 

H01S'1a11 Bt ~es l111llted, 
Sunderland/i.>rcat Br.taw 

Hyltofl C~stle '.Aotor; lJnll\e1 
~ ond('r[and/Gred, Br1t ltn 

I•IRA) ~pol \ r<) <•' rnmoj')lo'/doll 

1'-1\t R SJ-,\~JI ~~ Bcl(>~lf'te..,tl:n 
Budapest/flt~ng? y 

JTL 2004 Ap<,, Kasu u"~/Dtnmar..; 

JTL 2009 ApS, K ... ~t rup /Dvnlllarx 

Kl11w fro,./C'!l!U 
Su•lderland /Great Br1tam 

KE~rman ll'd!Siollt''liS Llmtcd 
S•J'lder!and,Gll'lt B'illln 

ll'ffCTro~portJ'; (_Cl ! I ('((Cijl,ol)' 

Lmkllfh' (j)dLh<>~ llrn,t,•d 
~undrrl,mdl(,relt Bnt W! 

livNhnr fruwl\" \HP' l1 Tlld t1 
Su,ldl'rland/Grear Brttam 

l)ir.:>nslt tSouthl'rn) L l'lted 
~mder!,md;Gtt'.lt F\lillln 

london&rol!'llr' ltd, 
SJncleJland/Grf.>~t Bnta11 

London ~nrl Nort'l.v~·~t"t '1 

Ra1lway Com,nny Lwuu~d, 
)•tnd,•rlandjG ••at B11tam 

l ondonCountrv Bu> ( 'l,orth We\1, l1rl 
Su1deJiand/G1 eat Br11 "n 

London Pm1e ( B,ts Sales; ltd 
SunderlandjG, eat 8nta1n 

London Pnde Bus arid Coaca SalPs l td 
)t,nch'rland/L rat Bn! 1111 

ll)mio1' P!tde 1:. '!:ln'Wl.'I\1\'J l hi 
Sunde1land rGreat Brtt,lln 

London Pro de Grotq.l Ltd 
SJ lderlMui/G•e.-JI Bnt lll 

London P11de Stghtseetnq ltd 
S•rndt'rland/G eat Brnam 

Londonlinks Buse~ lnmted 
SJnderland/Gre-'11 Brrt1m 

LSK leasmg A./S Kast up/Dr> "lH k 

M40 T i\m<; lim1ted, 
london1G t'.lt Btlllln 

MaidSIC'le & DIStrict AtJ\<:rltS nq limltt'd 
Surtderlan'!/Great 8JJI111l 

Ha1ds1one & D1strH:l 1-~otor >er V!tt'~ l td 
Sunderland Gre-'1' Brtllln 

Eq1.uty m Ownership 
Currency ~~ __ _:'"::_::% 

GBP 

GBP 8 

GBP 8 

GBP 3 

GBP 0 

GBP 0 

GBP 

GBP 62 

GBP 84 

EUR 1400 

HUF 1,153,236 

DKK 3,291 

DKK 14,017 

GBP 195 

GBP 0 

EUR 10 

GBP 15 

GBP 

GBP 0 

GBP 282 

GBP -3 504 

GBP 0 

GBP 65 

GBP 41 

GBP 0 

GBP 452 

GBP 2,388 

GBP -6 

DKK 2 663 

GBP 39 571 

GBP -13 

GBP 1046 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

56 94 

100 00 

100 00 

100 00 

lOO 00 

99 97 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

lOO 00 

100 00 

100 00 

100 00 

100 00 

(' ',, "' '·~" '"' . {,..,"ft"',.,.....,.....,....,_...,.,..... -f~ 

M,llden(resll• nrt{ 1l 
'a,nd( ,l,md;f,,"ll tlillltn 

~1r.~U'l'''"ll IIPl'h' I 
Si..!lt!P hnd ( PJ, 11ri[Jin 

"-'1ersf''< a <I Elec 1, KS Urnrted 
5 J !d,•r!,md;G·e l• 8r~tdl 1 

M»r~eynder L '"Ut( d 
')t tdedJntlj(, ea .>Ilia n 

t1er• ,•ysldP frJ•I\ 1lCIII !Jrllll+'d 
Sc~ndl'rland G t'J' BntJtn 

Midland Hetl f~0tln U1'Hted, 
<; '1r11' !and 'l '{ 11 Bnt111 

MlltonK,• 'lt'\f'l,ct •>it' 
::,, r!rdJ.nd/C eat Jptaut 

f1K~C'110ltc' \under ~nd 1 GrPi'tBrrtam 

Hov• rj lk( V 1r h! '> lirrii'Cti 
S~1d+'1hnrl,G f>J, 8rlu,n 

Motor to;.c1 • fbld 'l(JS) L mt'P'l 
Su ld,rlnrd 'C•t 1 1:-r•t ll 1 

H'l \ H•''l'',h,l \ , t umt0d, 
Sc,lrlf I •lod, r.'~' 11 Bnla 1 

HTL A~~l't \l 1 1ac, rrrnt lllltll<?rl 
~~~tie• I ,nd/G ,. lt clnurn 

f.Hl tJcrthe1 r ' IIH'>i 
\L !(IP'l1nd/{ 'PI( lflt ll'1 

•tH )prvi(C''-l' 1111Pr' 

s, 1r1r IJnJ/v ~:~, tH la• 1 

11TL 1ran~J0 1l>1'h(" 
'\t1th>•!lnd,(Et'1\ Br tJ>'l 

>.tTL Tr<WS1G t S.., <~cts LlrrltPd 
\L'll!r l,mdj(, t·~l,lril11 1 

Mfl lrUS! Hvld ·~~l 'rl!'l'l.l, 
::,, ,ulr•lanti,G lih Jnta111 

NET05EC SliJ ·~~dnr!;Sp;> n 

Nr>h·,c•k(ok 'f";IN Lw11ted 
Su'!de.!,,n<'I/G•t'Jt f·lrtlil 'I 

Ne11 Fntr-tpm••C ,aclles ITOilho!dqe) 
Llillt L( d \~.ondr"lwcl/(,ret~t Br11~1n 

N01thBnt1 llRc~,lwutr>d 
Sulrlcr!und/G (!at Jiila••, 

~~orth [.:;st 01 sltnll'f>,', 
CitJ ld('rl 1nd;G •'h Fit 111r 

North [ • ,, Bu~ Prrpe fE"S t tmlltd 
\J tUPrl.,nd'( '!' 1, Br•t<l'l 

"Jortl• \\ r~t ''r" R• ,{j ( 1r (omp\1111 l•m!ll'd 
Stnrk ltnd/C•eat8t11a11 

t•orthrln~Jmt lwhH:J 
Ciwufe•ldnd!(, •'ll'irii.Jt•t 

"'clr 1 ~K··n S·m 1 f<,n' l1rnrted, 
)undt-r!an,iJ{ "l"tl Kr,t 11n 

"l(lltlwrn ':>!Ill' '.>('IV'l<:'S llfllltPd, 
SL lder!Jnd/C c:at Br ta 1 

~orlhr• n SJm• f1 <ll'lS umaed, 
~vtcf!'rl,md, ( •'lt "<ntl•'l 

NonhemSnu,• Tra,lspurt liiTIItl'1 
\L 1derland;( '(' 1' ~nt ll'l 

'110!\h('!ll)Jif lllf'lllllll'('t, 
Su•lrlrrl,wd, l.>'ta, lnta1•1 

Northu,lh I<:IW\)tC (,t'<~ICl!slumted 

(L 'l'k !md1r •'lt '-.r,LWI 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

EUR 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

Equity m OwnerShip 
TLCU m% 

52 

0 

66 

0 

0 

0 

7792 

678 

553 

0 

0 

0 

29,289 

8 

61 

15 

337 

556 

-286 

2 369 

16,234 

118 

28 

0 

0 

0 

0 

0 

126 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

lOO 00 

100 00 

100 DO 

100 00 

100 00 

lOO 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 



\~,<• ,, :.oq• r' I I 

=S0c '=;'=''='='"' y:---"='='="=' ='"='="="=m='=' ="''---- Currency 
NVArri\<J Gron•nge 1 

Heer('n~een/the NPthe•li.lnds 

NV Personeelde Noord Westhot'k 
Heerenveen/the Netherland~ 

Of/ Connecuons LIMited, 
SunderlandjGreat Bntill'l 

OFI Ground Serv•u•s l1m11ed 
Sunderland /Great Br!t-111l 

O'io<ADOspol s 1 o 
Svoboda nad U'lOt./Czech Repuh!Jc 

PeterSherratt l1m1ted 
'\undeddnd/Gr"h Bnu'" 
P1rker•n()\ 1rdnspclrt Servltt'~ l1mltNI 
Sunderland/Gre11 6n'lm 

Prem1er 8l!SC 0 Ltrl, 
Sunderlu.nd /Great Bntal•l 

Proudmutuill rlect /..'a l<lqemrnt Lun1ted 
Sund('r[and/Great Bnt,ll'l 

ROSbuB ro 
Babvlon/Czec'l Rep<tbllc 

Reg•onal Padl'.afS "lord1 L'lSI L~<n ted, 
SundNiand /Great Bnta1n 

RIVIERA TR ... SPVR~I LINE.\ SPA 
lmperca/ltaly 

Runway Moto1 s ( 6nstolllumted 
'\underland /Gre-1t Brlt'l!ll 

SA 6 AUTOSERVIZI S R L 6e,gamo/ltaly 

SAl Servrz:Jauton o~rhstKJL(;;'cchesl 
S R l lecco/lta!y 

SI A SoCietl! ltal!ana AutO~NVI£1 ~ P A, 
Bn•sc1a /lt,1!V 

~AB P!f'!l\()rll~ S l il ~OCI<J 11n1ro 
Grugli;~sco I TO J llt,~l 1 

SAD BUSZ 5lemelySlallitasl c~ Swlgaltato 
Kft Slek.~~teller;ar;HLmq"r; 

SAOEM • SOCIETA PER AZIOtJI 
lurln/ltal}' 

SAIA TRASPORTI 'i P A Bresm/h~ly 

SBM ApS Kastrup/Oenmark 

Selbyand Dl'-tnct Bu~ Comp,mylunlted 
'\underland/Great Br1 ,a1n 

SERVICIOSI!".!EGRALES BUS& TRUCKS A 
Madrcd/Spam 

Slo'f'enska autotlusov~ d<:~pra\a 'llrcha!o .. ce, 
as Mrchatovce/ShvakJa 

Slovenskl autobuso.a dopr a>il Novl' LJrn~ y 
as, Nove Zamk)' /Sio.,ak•a 

South lrmcs TrMlsportlJ~ollted 
Surldt>rland /Gre 1t Bntdlrl 

Stevensons Bt1S ScrtiCf'S lrm•ted 
~under land /C,r \',11 Bn lam 

~tevensons of Uttoxete• Lrmrted 
'\underland/GrMt :lm-1m 

T Cow1e Property Oevelo,Jments (Sheffw!d J 

L1m1ted Sundt"land{Gn:'at Br1tau1 

1ee'-•de Motor Serv1ces llm!ted 
Sundedand/Grt>at Bntam 

Teesside Bus Serv1ces lrd 
Sunderland/Great Bmam 

1eUtngs Golden t-'11le llflnted 
Sunderland /Great Bntall 

EUR 

EUR 

GBP 

GBP 

m 

GBP 

GBP 

GBP 

GBP 

EUR 

GBP 

EUR 

GBP 

EUR 

EUR 

EUR 

EUR 

HUF 

EUR 

EUR 

OKK 

GBP 

EUR 

EUR 

EUR 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

GBP 

• " I• ''' ' '~u d ... fl,• •' 
,.,,J.,c•., dhor"" 
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Equrty m Ownership 
TLCll 1n% 

4,311 100 00 

421 

276 

63 

44,564 

0 

1 032 

2,102 

221 

73 

0 

·1 226 

0 

28,853 

6,743 

42 364 

6,664 

3 083 

18,299 

21145 

9,97Z 

• 
293 

9,629 

7 571 

120 

0 

531 

-35 

3 

0 

-1,653 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

7999 

100 00 

9999 

9999 

9999 

99 99 

100 00 

9999 

9999 

100 00 

100 00 

100 00 

6014 

60 36 

100 00 

100 00 

100 00 

100 00 

10000 

100 00 

10000 

Subsidiary N.•mt•and domlt•IP 

TGM fHold•n!J~) t •mrted, 
Sunderll'ld/GIN1 Bnta•" 

TGMC.roul) t1m1ted 
SundeJiand/GrP.11 Brn.c~•'l 

TneBf'f'lme Buu Comp.lnylnmed 
Sunderl1t.d/Gre~t Brndl1 

Th~> l...eep f 'otor GrOUJl (f ps(ull) l1rn1ted 
SunderlandtG•e<~t BntJIIl 

ThP !(p(>p Volo• Group (H1ghWycombr} 
ll•n1ted Su'lderl<~nd/Grf'at Brrta•n 

T'le reep Motor Group 1 Wolverhampton! 
l•m1ted ~\IIHII'rl.lnd /Great Bflt~ln 

11v• Ke1•p Motor Group { Worce~l·•r J 
llm•ted \oHidt'rl.1nd/(,leat B11tam 

Tl1t'Ketr I•L•~Ilnmtt'ri, 
SundPI(and/GI ,,,lt 8r1t<110 

The Orrql•lo;J! London Slqhtsl'f~lnq Tour ltd, 
'\underl1nd;(,rrat Br1taln 

1tl" Ong1n,,[ Pa',~··nger Prtture Show 
l1m1trd Slo'1derl,1rld/Gie<l\ Bntillll 

The Prl)udn-• tuallramtlort Group Ll!mle-d 
'iunderland/Grf'll Brna•n 

TL Trau1~ l11'1tf'd 
Sunderla'ld/Greilt Brnaln 

1ran~tan• '\olullons Urnned 
SunderlandjGre .. t Bdta1n 

TRf,W,(ErJTRUt1bJ~S r 0 

k.oqnonosyf( reth Re~1ubhr 

Transportr '• <iul do TI'JO ~ A , 
Alrn,ldc~/P(u tug,tt 

TRANSlJHllANO'. Dt GLIIMAftAE\ TP, LOA, 
G1111TI.11 ,w</Por I<JI')al 

ful~po111 Bre~tiJ Norrl 5 r a r I , 
Brl!\tl,:t/lt,lly 

Tr .,.,port I f.!• !'~fl<l SudS 1 J r l 
Bre'.CI<l/it;l[)' 

1ro1ebuw~ { or\111.:1 Car b,lllo 5 A , 
Ferroi/Spa1'1 

TUF TPAN'..PORTES URBANO~ 
OF f.\~1.1\Lit AO UlA, 
V!la No<a dt' Farnall<:<~o/Portugal 

U Q,,,.e Rrn1 al Limited 
Sunde·land/Gre<tt Bntaln 

Udd~nnelw~centeret t(Jr koll~>kuv tralil.. 
A/':; YastrupfD,•nrnark 

Un11 ed Aut0rrroblle Serv1te~ I !mrt"d 
Sunderland/Great Bntilln 

Uppr1cl1~ncl' l1mncd 
SllndPrland/Grear Bfltaln 

Utbildnmq~rf'ntel l't for kolll!ktlvtr~f,kkcn 
AB M,lllllu/)WI'dl'n 

"Id)!'\ lde,!l ~ I r f'JHll/Spaln 

V1kmg To,•r•, and rr.1vel Urn1ted 

Sundcrland/Greilt Blllam 

VSK Bus 2007 JJ,/S Kawup/Denmark 

W('S\ Ricltng AutomobiiE>Companv lunrted 
Sundt>rland/Great Bnta!n 

\C Trams llmnf'd, 
Surrder!and/Great 6nta•n 

Yorl..shm:• Bt s Group ltd 
Sundertand/Great Bmam 

- -------------

Equ1ty m OwnerShip 
Currency TLC'l in% 

GBP 8,026 100 00 

G6P -7,566 

GBP 3,743 

GBP 0 

G6P 0 

GBP 0 

GBP 0 

GBP 0 

G6P 5,215 

G6P 880 

GBP 113 

G6P 0 

G6P -9 

CZK 57,637 

EUR -2,S07 

EUR 798 

EUR 100 

EUR 100 

EUR 224 

G6P 0 

DKK 21,599 

G6P 13 085 

GBP 0 

SEK 4 702 

EUR 3 

G6P 242 

DKK 370,024 

GBP 0 

G6P 68 332 

GBP 38,544 

10000 

10000 

100 00 

lOO 00 

100 00 

100 00 

100 00 

100 00 

100 00 

10000 

10000 

100 00 

100 00 

9999 

9999 

9199 

92 99 

98 38 

6666 

10000 

100 00 

100 00 

100 00 

100 00 

10000 

10000 

100 00 

100 00 

100 00 

100 00 

259 
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Equ1ty m Ownership 

c1c''c'c''c"o'cYc--'"c'c'"c'c'c'"c"c'o"c'c'"c'c'''____ Currency TLC'1 m% 
Yorh~hlr('Bll~ H<Admg~ ltli 
~Jndrrland/(,re11 Br•t1m 

Yo1 k:Shlff' INooll'n DISI! '( 1 1r 1'1Spon l f) 

L1m1ted Su'1de, fund/Great Bnta11 

AT EQUITY 

AquaousBV, 
HeercrweP'1/the N •th>:>r!,md> '' 1• 

BarrdqUelrO )C.P!. ~A 11\bon; ro. tJ()<ll 

Be• gamo 1, d~portl 51 d Sr arl 

Bt••gamo/lt,1lf '• J 

buc, Po1nt \rl, Ltllm ( BG J /11, '\ -! 

lrntlt>blll HP Id ng'i ll'lHI ed 
Le1cester /G1 e~t Bfll,tl'l 1 • 

[~tacton Autobc~ses de f.-o'),;; 
Ft•rroi/Sp.lm"J 

Fxplotduon Gcl~o' '0S dt• 1,1 (< <I'll" > l 
ferrul/'>paln ~. 

E~TPA TO':i c a rl lt,rm(it~ly 

(•nda lrv;portt 'l• ;J I 
Orse.llano del bGidJ (BS 1/lt,'ly • 

G1eat Park BJs lomp<l~r Lwmrd, 
SundcrJ,md/G Plt B•llll'll 1 

lnti'rtolmb•rldt'r de Tra%i)Orte\ P11rH I,J•' 1 10 
'i A ~adnd/Spam ' 

K'1~ PA (remo'1"/lt11f' 

Lond• nOvrlgiO\IIld R~!IO•Jr, 1110 IS 

L1m1trd Londonj(,rr~' !3nt?•'l '' '• 

Omntbt > pi11lt'tlpiHI01115 P L 

M1lan/ltollv-' ' 

Prom~>t•e <;" , Pmlo(rr tugdl .1 

PTI 'SoLtn rtst) U1ll'r>d 
<,undrr!andj(,r<'1' >)r1t 11n 

Rodmftun1 -lnlorrna! rd "',lH cl0d ,,.._.,, 

T.a.1sportes ':>A, l•sbr 11 Po'tJ.Jg~r 

5 IT /ALLEE S')C fON<; AR L 
(rwven~od (AOltltt~l} -J '' 

) I I )NVIII T'd'lS['Ortllnt('' regi'Jrl tli ">pA 

l...ord••non~ P'\,, I Lali-

TPLF\r(,')rarhrl (,omn/llalr '' 

! 1£'~H·Truspont' PA, lw;t;• 1 1Ja•y• 

lin•on ~f'rrol,>n ldt> frJ.rlW\H'C'~ 'i A 
Ferro!/Spam' 

Veroercombm?t e "<cord B \ 
HI'NPI1•E'I'ft 'th(' N<>th('rl,mch 

Vrajt:>tos del Eo Fer oljSpJr'1 ' 1 

VT Transm<:n Szern~>lysnlhto e> Stolqalt1h 
Kft ':llf'~e~ft·hNv<H /Hungarv '' 

\liretham, ':.hrop~furP & W?rvh•'K 'f' Holdi'l~~ 

lrmltrd london/Great Bm~,, I; 

DBSCHENKER RAIL 

FULLY CONSOLIDATED 

Acttva Ri!tl S f.. Wadttd !Spam 

A.TGA<Jtotranspo tlOQISIIC~p lO 0, 

Mal;oczew!Czf' /Poland 

Autoloq,sucPola1d5p too 
hchy/floland 

AUXth<!l lOIJI~IIr ... cle ,I,!'JICJk•~\ l 

S~1aqossajSprtm 

GBP 

GBP 

EUR 

EUR 

EUR 

EUR 

GBP 

EUR 

EUR 

EUR 

EUR 

GBP 

EUR 

EUR 

GBP 

EUR 

EUR 

GBP 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

34,408 

68 

4,050 

195 007 

10 

1l5 

155 

9 

98 

20 

0 

9 362 

4671 

10 003 

7 835 

3,433 

238 

182 

100 

8J 
44 726 

37 

HUF 1664 184 

GBP 14,878 

EUR 649 

PLN 2,132 

PLN 2 540 

EUR ' 

100 00 

100 00 

50 00 

31 50 

25 57 

30 00 

40 00 

33 33 

40 00 

30 01 

23 00 

50 00 

30 00 

49 00 

50 00 

50 00 

20 00 

20 00 

20 00 

20 00 

981 

15 00 

39 94 

50 00 

33 00 

50 00 

49 91 

50 00 

77 32 

100 00 

5100 

65 28 

AxH,rr R ll' {(,''l'bndgr•) l HWtt•il 
Donrl~l<rJl,rPttBn" 1 

A~10111 R.,1, 1'-,o~PJ lm1•trfl, 
Dom.:a~tPI;GrliltBrr•z 1 

Axwm Ra1• ro l••wncnts Lwmed 
On ne l',t"r /Gr 'lt Bn arn 

Ax1nrnRlll)A) P,r,~/frJ<lri' 

Borwl & \ ~tr"l ~JiffiPrghl ltrl 
D'lm l~l(r/(n•M8rl"'l r 

Lomp..t1ll'"rHJ"•h"ld"f1'! lulO\••r~<; A 
Saraqos~J/Sp<:il 

Contdll\er S.:ilf!,trnilny•t a~6 Al!o'YlJ.S f. ft 
G)< •/HL" )I \I 

(orot.,l!ntl Tcr, lnoll f J( ~w .. , r c , 
Pi..C'lO-<''..!o.Jk' 

(ontt"l!J•;O )\ ~ 1t,r,.1 g/'lWil'P l1nd 

( Orlldor()p(" !Hill ,,M[!',/':>''11 F DB 
<;cllPr!ker fiJtl f.J V ~-lrt ss~ls/BP• JIUm 

DB Inter liOrl<:i SNJICc''i Gmbll '>'JI'IZ" 

DB PoiS~'IAt(lciiSI,t0r1\p 1. o o 

War~.lW/f'JI"'' l 

fl>f'()r~TVIl '!"'5'1 70( 

'>lCl<'flni Pol"1 d 

O'l~lt,·n~•·rb , (,•r•l!l 'lW!l-

Dtl ::.dJ<•nk"r" ' ~ t,rnhH, ~'"'' 1~~mg' 

08 Sl f1<>r1k•" Rut! I, f. J lun•ted, 
Donc-aste• /GrtJt .mtJ 1 

DEl SciH•nkn it? II !!.,,,tomottvr Gt.Jb! I 
K"l\11' b,Hh 

1JB 'ich(•nh" ~ 1! Bu '! lfl,l I()(){), 

S.!ft,11B.JI!)JI ,, 

')f:l)rh<'flk"' R"rl 1 or dv1 Urwr,l•lon> 
G•nbd hJill" 

os SciH~nKP' R:<•l 0<J'"'11<JI~ ~e1 ••res •, 1s 
1,:U<,(j CipJOt> o), rk 

flB )rh(•nh•• R,•J! 0~·111>~ hi md 
Akllf'"•()< ,( [1,1.1\il.T< H~•n<' 

llB Sr'1•:nh•• R,Hl (,mbH, t1Jm<'-' 

OBS<h•nkNR~i!ll..tlril\ •! 
Al.,~svndru /lt1lv 

OB Sclwnl<!'l H~111,;- 1w ::.~r ICes 5 'l 
f>ltldllf[llly 

DBSrhenh~1 R, tl f~NINl<ln<:l 1'. V 
[,Lretll(j,h<>t,uhc 1111(1<; 

Df.\Sll-wnk••rR~Ilf'ohha\ A l.1b'/f' 
Poland 

DBSchenker R11l Ro n m1a J P L 
1tmi>Oar<~;ko'111', 

DB Srhenh.r R 11 C.! a'••lmavi1Af':; 
Ta~struiJ(Ueq• l~'h. 

OB ~rhenkf>r R"1l ')(hiNil C,mbl~ 
Opf1~011, Sw•ti~•r!_.rd 

DBSchenker p-.11 SIJ>' kow <,A 1 l 
S!ai<~O•·rll'l,md 

DB'irnenh•• R,,riSpldKo!')!) 'f' rJ, 
K€'dliCil~'l Kolle/Po1~,1d 

OBSchenk;.rf./;;11 ranc., S t Ryhru~,'Pol~nd 

0PUt ~rlw T ~~~il~r 'f ~A(, 11bH l'1!1'f'l?ll('ll~l( 
E1senban 1 S"J.''hliT a 1spor.c Yc"ll/R'le 

Dok.~r-Port 'i'l <'0 o Szczecm/Poland 

Equity 1n OwnerShip 
Currency TLC 1) 1n% -----

GBP 

GBP 

GBP 
EUR 

GBP 

EUR 

EUR 

644 

-7,570 

-2,410 

-401 

67,500 

13 566 

105 

EUR 287 

CHF 10 593 

EUR 1 800 

EUR 4,075 

PLN 422,274 

PLN 13,547 

EUR 2 062 

EUR 3,992 

GBP 180 928 

EUR 11 781 

BGN 2,569 

EUR 47 

DKK 6 837 

EUR 473 029 

EUR 651,560 

EUR 13 415 

EUR 656 

EUR -25,457 

PLN 696 300 

RON 38,726 

DKK 303 375 

CHF 1,092 

PLN 

PLN 

PLN 

EUR 

PLN 

1820 

37,174 

27144 

1145 

-333 

100 00 

100 00 

10000 

100 00 

100 00 

65 28 

100 00 

100 00 

7732 

51 00 

100 00 

100 00 

93 40 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

5100 

100 00 

100 00 

100 00 

100 00 

7732 
58 38 



'< 111 ,r " ~ , ' "l 
c,nc ,IHll , <I' t~r ~r ~r ,, 

{ .,, -' ,, ··~<~)"' "'' ,, ~~ l ) 

'lilfl~•dl<lty r~,lf!Wdndr'Drlllrl[(' 

DU'>~IIJltaTPrllll<la!~,! Verrna'll<ll)' 

Fast & W('>t Ra1ll' .1y L td 
Donc.Jster /(rt ~d' U1i Lil<'l 

!;; 1g<nrN1ng ~~ Pf)Oit (,1-JI "' Lld 
Doncaster/Gteat Britil11 

English Wel~h & Scot c~s'1 Pad.-;J't Hvld1ng> 
l1d Donrd~tei/Grf'd.t B !ld.ln 

F'1gl1sri V'1<>bh & )rot tl\1, R1rlw li 

lnlt'rn,ltlonal Ltd, l)orK .. ~IN f(,r( "' B'ltJm 

[,,ro Lngo Rarl 'i A ~1.Hlnd,\pJrn 

E.uro(aJgoRdll'iA'i P.m~/~ <'liVE' 

EW&Slrustt'!''> !Id 
Donc,lStl"r /Grr,~t Brlti11'1 

EWS l1f0r O'lt!On ':.E'' ~tee< Ltr' 
DonL.i\l('r ;Gred, B11"11 • 

(; 19" B \ Amst(. d,•m,lh<• N• 'h('l <~~eh 

lnfraSiles1a~ ~ Hrbnr~ 'Poland 

LGP Laqtr'nLsqe;;!CI!scha!t Pfull::nd" 1 
nmfl flfu!IP11<" f 

Loalltlaull J lkrK 1',(('1 1(, p,,t Bf'l '111 

LcruJrnOIIV" 666/ lid, 
Doncaster /Gre~t Brlt<llr 

LogJs\lc(ente !ILng~ •a<h 
Gyo' /1-h•nqarv 

logiSIICa S~nnnva! '> L Bu qtls/5"11.1 

Ma1n!lnc Fr e1ght ltd, 
Oonnstrr/Gr€'il1 B1<1<lr 1 

MMUOTt Holdrngs i td 

Do'lC,l~t' r /Gre,lt Brr• ~'" 

r1DL Drstllbl..lclon• LcgJslrcJ s t 
'•1adrrd!Sp~rn 

MOL ~f'rVItlfl'> deMM~t'llllq "I o ,l'i\<Cil ~ " 
Ba n'lonil/~ ,~m 

Mtl trld('Jrtscrr" li~Nlb~tln ~,mr,H, 
SchkOp<!'l !l 

NewLocomotJtC Fma lCP Ltoi 
Dontd~ler/Gre~l Br~t,'l'l 

Nord(argo ':, r l t•'Jlan/lt<'l~ 

000 RJ1lr0n Ru:51Jil Sn rce~ 
Moscow/Rt ,,, IJ 

PRZED\If61(\R')l WO I\Wf~ 'Y' ~)NI) 
TECHNICZNE ~INTE(HK:;P S • zoo 
Kattowrtl/P<lh •d 

R.tilbp P~\s ~l('n~Lrd 
Donraslrr/(,r;;al lln1ar'l 

Rail'.>Nvr<e (f''l!"l RVt('l!.l.l nE! V, 
Rotterdamjthl.! Nethr>rh;nds 

Rar! Terrnl'vl <)ervJces Llll"ted 
DonLaHer /GreM B11tdl'l 

Ra1lwJv Appro\,Jh I td 

Doncastrr/C.r,'JI B111ar r 

R~rlwar i'lvr~lment~ Ltd 
Doncaster/Great Brrtarn 

PBH lor;r5tl'5 GmbH Glad beck 'l 

PES Decemlle1 Ltd 
DorkaSII!t/Grc'~ Brrtdl'l 

TbP Te1 '111r1,1lg,')t>ll>Lh.,.f1 PI JliN •l{rtt rr 'lh, 
Plu!!t>ndolf 

ir.J•J~erv!Franc"'S !<) (!' ht'tr/f-•1nc<> 

'"' J"'' 
'' • lr1; «' 't "' t h Et?<"> < 
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Equity In Ownership Equrty m Ownership 
Currency TLC 1) m% Sl,h~ILHtlr~ N.ii\lf'1o!d t><rlriK•I" Currency TLC 11 m% 

EUR 113 

GBP 0 

GBP 519 

GBP 195,676 

GBP -12,081 

EUR -1,508 

EUR 36 342 

GBP 0 

GBP 986 

EUR 6139 

PLN 8,957 

EUR 266 

G6P 16,131 

GBP 0 

HUF 256,699 

EUR 418 

GBP 21 266 

GBP 

EUR 

EUR 

EUR 

GBP 

EUR 

RUB 

PLN 

GBP 

EUR 

GBP 

GBP 

GBP 

EUR 

GBP 

EUR 

EUR 

-2 996 

3,263 

115 

1 953 

0 

8,112 

60,213 

403 

29 271 

9,032 

-2,191 

255 

69,385 

38 078 

16,048 

248 

191 

60 00 

lOO 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

77 32 

100 00 

49 08 

100 00 

100 00 

100 00 

5799 

100 00 

100 00 

7732 

7732 

80 00 

100 00 

60 00 

100 00 

71 75 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

75 50 

7732 

------ -------- ------ ----

Ttilll';ft:",l B,-'n('[U, 'l PH l, 
Bru ,<,pi<,,·~( <Jitl \l 

lrdn~fr\,1 Dl> r Ll• IOn f Logr<;tlc, ~ L, 

fo..1adnd/"•r'•n 

lran:/l'Silf .a'lCI.!)'I.~, 

(( '111(.\l! ~hjft,l ,((' 

Trdrl~tf><,a !t,'IIJ <., t \-1,[,r•l/lt 1!)' 

Tr,• 1~f"'•il t.<.mrmv, Tt>rre<,<re '• I 
La rt.,1Jrr1/'>;r, rn 

lran\fr~~ Pori J[J~lld~ , Ltshon;Porr•,g 11 

11 ;:rr~f ·~• , 1< Ltri , 
0 (lll1h~ll1 { c..<Sf';>., 1 1C.a Jl BlltJrn 

lran~pcnre• ff'l ov!urtrsEsp;;C!~If'5S" 
Mac!mJ/':.p' n 

T ,,nsrw'll'> 1D\ 1 I o~x F ~pdi'u '.o l , 
V,1lt>nfhr '''P•ll'1 

AT EQUITY 

"TN\• to r<'~'!ll,r\( ~~~(,m'iH&fo Kb 

Nf't sol 

"Ul()(f'l'll1,.!51 .. s~lD')IStlf)fl ZOO 
[)dhn•Wl('J 11(1,/P(>\,<nd"l 

Auto! ,>.:.11 rilll'd I Jflnn/Gre,il 6r t,!'l 

g1 JCMt/' ,.(, H<>rn/S> 1\W tJildJ\ 1 

Ccr('r;;ll" 1! ~>':Jdrtd/Sp.:un 

Lonu,~cr Tt n.rn.ll DortnwndGntbr' 
OrYI•l'll'hl 

fro\~ B,!tJ( ''.t'lr ,dlopen\'w, I( PT J 1 l 
SLCZCCHr/hbnd 

fTS ( •..-H,'mr' f1>r11orl'll CmbH 
Rh<;1rt St1l l1.rd -;l'rvl~r> Coloqn•'" 

DAPd,>qrnj['v 
Po .,.,d,1 l'• hl'~l" hP'lmrh;, J, 

D! H 1Ju~51 d(HfPr 1 oniJI'"'I fl<.lfprJ(•r'li!H 
Dussrltlorf 1 

Doer pi.! 1e1 !,r..,~chla~g~:srlbclwft 
ftrdPn!<oJ'Hrlll'rtl'tlol•rk'n ml:l'I~DIJ'~• 
Dor,(n 2 1 

!:IJ ()) 11 lllP "'~I l 
Cope ,'Jaqtn;O~>'Irtllrl-·• '• 

!la'lsa Pa11 Gr'1JH 1 l FrankfUJ 1 Jrn ~<lll1'" 

!lt~flJ'laL.IC.-lrnp,('·a~Agq,pada~A E I E' 
Madnd,S.p, 1n 

INl!IHIJNf,..I,!P IN>li<ff..l(,{);:-\1' 

Bn ,<,pl~.·~('91'1' ' 1 ~ 

ln'•'flnl'd 11 ~('d S•,lLIIons <; t 

Ore)!' (;;ntil"l• •?, <;pa1rr 

Komt'Jr f' kcr1, DeLt~Cile Gtt.disc 1aft fu1 
kr; nlllriiN "iLII•'rJt' k(•~ur,Jboi &Co Korn 
mant111gesP 'sllnft Fr anUu1 t i'lll /.l~m' 

Lol.:om<,tro'; ',pw!•~rh;-11 !1..1 

Stlllt'~l'nt!dKtiOf• m?h Mumch•J 

MfTRit,S,, ~ Pnqul.!l(ter.hRepJb!ic 

VFP ld Roo r>,!£'t·'a 111 ne R~1l ~en1u~ ~"~ 
l,lRDr'I('H(ff ,'J'" 

Ornfp~,, l oc ~~, d '-A ~··~dnd/),...1111 

OPW1• 'DAl i''E 0! RLANO b 
Rol'r•dill' lhPN<>Iht-rlmd~~·~· 

f" -1 Pl1nbn1J~~f'<;•'ll~r'l?ft ... wnbt!ll<:"rt( 
Vf'l~f"r0LIS"J fJrnbH DtFSbur(j"'~J 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

GBP 

EUR 

EUR 

EUR 

PLN 

GBP 

CHF 

EUR 

EUR 

PLN 

EUR 

EUR 

EUR 

EUR 

DKK 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

2,459 

194 

14,905 

1,880 

172 

18 

804 

348 

192,665 

145 

7,114 

14,701 

91,256 

2 868 

1,598 

2 297 

377 

3 643 

17,302 

260 

0 

-5 874 

14,999 

6 804 

103,304 

-380 

300 

1071 

7732 

7732 

7732 

7732 

7732 

46 39 
7732 

7732 

7732 

7732 

50 00 

50 00 

24 00 

45 00 

2577 

30 00 

46 70 

22 50 

55 00 

51 00 

35 00 

2708 

50 00 

58 04 

36 20 

11 48 

50 00 

30 00 

35 04 

24 90 

38 66 

24 34 

50 00 

261 
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POL /lJC.IntNrli'ldal G1o1bH Ha.n!Horg• 

Poollbem.o Ferrovk,tiO A I ! 
Mad!IO 'Sp~ln 

PO!lf HANDLOWY)WII'.OUISliF \,r zoo 
Swmot,JSCIC /Poland l! 

Rail EtrroCorlCept SAS r L 
lt.>~al!or~ Pe•ret/F ,;ncpll 

Rarlmdx B V Nl)fnl!gen/rht• ~kl hP'idnd> 

Radn,axl V N!Jrn•gc•nflheN lht>•l,wds 

SLA)KI[ ClNTRUM LOGIST YKIS A 

(,lrwrrr/Pol,1nd 

Socu;>dad dr E. studro\ f bplo1 ?C 10n M.-tPr r~l 
Auxtllard(' T ,1nsportes, ')A i <;E'1 \T ,, 
t1,Hlnd('ip.lrn1 

St1L~S !1. \ ~ ,)..1,)\'iur<~/PO!\ 1g,1\ 

Termm<~l 'img(•n I<,(, Crnl':lH, \mg+'ll 

TF6 Tra 1Sf·acht lntematrc 1~ l' Gr,elhthalt 
fUr kOillliiDI<'fi•'1l (oU!f'l H'rkrhr mb'l & ( o K(,, 
fran~fu t am Mar~ 

TH .. Vcrwaltungs Gmbll 
r•arr~l\11 t ,;mf•'ll'l" 

r.~ I~ Fur,l\lliO~I'>ll(SGrn H Bc•rlml I 

\ l~tu!,l R HI Op('r t~lor -:.p 1 o o 
\wr('ne'Pol,lml 1 • 1, 

X rail j A, Bru<;~PI;/B('lgrut 1 

ZAOtur,1<;ruRar1Logr t,~'>ll, 

Moscow/Pusst~ ' 1 •I 

OB SCHENKER LOGISTICS 

FULLY CONSOLIDATED 

AirTerrmrlalll~ndlrngS A, 
Tr emblayen rranc" /f' arrce 

ALEJ Autorrau<e l onrstrca I fPA 
)lolld( Fori!- Mtl/lk";'l 

ilntPrl\1 & ::.chneHi('t (,r'lbH ),J 1101 v ~,, 1l • 

AntP'I<;t • \rh m tdP Au• orrtottVP ~~·r Jtr ,, 
GmbH Saarwelh'lgen•• 

A11tt' rst + SchnPtdr Logtstr~ Gml:l I, 
Zwen~au 

Ant~• 1St • Slhne der MOJP[ LO(]bl ~ Grr.!JH 
)aarbtiic\\t> 1-1 

Allte't~l + \chnE'tdf" /eebrory!J<' e' 
Zeebrugge/Belgn,Jm 

,\SSchenker, T~llinn/E<;tonra 

\SI\\ EX Ante rst + )chnetde IMpO• t -

Export SAS Str trHJ .Vt>ndel, rr,m(l 

ATLArHIQU£ EJ\PIH ~:>SAS 
Mcntargu(<•tilc'x/Fr::~m p 

BAX.Gl~;baUAr..st )f'lyl'(\ 
Ale~andr n,'Aust raha 

SA :0.. Global (lsrJPI J Ltd Rarr~t Ga'1/lsr'le[ 

SAX Glob1l (Malaf51J; Sdn Bhd 
Petalmg Java /Mala~sr<> 

B..!,~ Global ( Pt y J Ltd 
johlnne~b.Jrg/':.outh •\f Ka 

6AX Global f l t'lurtand} l_mllled 
Bang~o~ /TilJtland 

BA>- Globll (UK} Lrmrted 
l ont!on/Gre.;1 Rr1t JHJ 

EqUityln Ownership 
Currency ncn In% 

EUR 6 728 

EUR 0 

PLN 29,493 

EUR 193 

EUR 87 

EUR 0 

PLN 

EUR 10 053 

E\JR -ss 
EUR 690 

EUR -9,199 

EUR 127 

EUR 306 

PLN 1430 

EUR 

RUB 1,675 

EUR -1085 

BRL 3 127 

EUR 7,028 

EUR 2,412 

EUR 341 

EUR 85 

EUR 941 

EUR 22,955 

EUR 773 

EUR 357 

AUO 190 

ILS -4,023 

MVR -3395 

ZAR 30 

THB 391,183 

GBP 7979 

3333 

902 

46 23 

50 00 

38 66 

38 28 

21 86 

48 56 

38 66 

50 00 

50 00 

50 00 

30 00 

50 00 

32 41 

34 90 

94 49 

5100 

100 00 

100 00 

100 DO 

100 00 

100 00 

100 00 

100 00 

99 91 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

(loc,>lf<ll "" ''" f 

"->i>totH< ............... >t11'""' f-

Equity m Ownershtp 
___ Currency Tl(ll rn% 

"A. X (,lobal E PE Tr lll\f)'>l t,•ltOn f n:olght 
~orwardnl J & l t::Cji:OtiCS ~OI!III'Jil 

Athens/Gre"l{: 

BA"' Globa< !!otrll w ~ L u 
R,•,ukmJ/>pc.ln 

BAxGlnllalH•J'dt'1c_,~r> yl1d 
Ak • ant!r\~ 1Au~1 ;;'r• 

Bn GI01J,11 !0~ ''~111f' IGrf'at Brrt~rn 

!lA.\ (,lob~ I )(fl , 1 \01 f >iOil(jiH f 

BA~ (,loh,l' Ltm l"c! 
Londonjl!rCJ' .:.r t;11 , 

BA! Glo'Jall G',IS\IC (Sh:r.nq lill) (o ltd 
':.hdngna• (''I'"' 
I~ AX Glob lll0']1St ( s \dn 8h<J 
Pe i1<lllg)JY1r/l-',' M- J 

BE.t11j(l1, \(I 

r-1 o'1t~Jqu (QC'.;< rr ·n~e 

B1~ci1'Jf liC't, !Cl>>l ri11 u 'JS'JC!~t.t.lschaft nbH 
Viennlftuq 1, 

BTI AB Gow ,r'J/\'<("J(' 

I'll r-.ordGrn, H 1 ht•,~l 

Ill I Relfi<llrMI<,) A 
Lun>,nho If J 't .. ~ • r',t l>f\J 

D~ ,I h<>rl~"f t I i c- M•n k/Hel,r, ~ 

Df' ':.chf' IK('r K1' ,'\ "-'l w 
fl() lrt tKII](J (,rnt, (" 1vg 1 

lL/1.(, t•n,J(' l "\-' hl>t\ 1 n,l All'(• noti~J> 
(,IJJIJH Lmd<>n 

El SPED ')J~dltl~r>s G0St'!lscllaflm b H 
H<lor,l>t.lg 2 • 

En(]('!IJU4 Tr"' 1 ~01tt;, In LP• nac•o l"les, 
(rnHu),{,l'1!,• '!"fWl d<l. 

l\-A(• t•Tid(' /Pi/( 'l'S l.rld 'IUtOrn(illl-" 
Gcs,,llschaf, 1'10 1 Lr'1rlf'n 1 

E VB Ham!<>ls'1~~s [lour GmiJH 
t.tridJU rn .,,-., r'f,lFI* 

FKilltyfl ,,, -1 fll11 (j/lfl""'eJie,l,lfld< 

r t1Stl(jhets A~tltbVI<lqU 0 hy>1 

Goteho1 !:1 /'>,.,~·d"'l 

~Hif<:HI\ 1\G \J•IlhS -;.{, t\ Vtl/Pih'ml 

fUHR'\,)(!{,() Llrrl'dO!ldrodn j:!IIJP~Ol 

Laqrr.J/l fi.Ju 111 

H AIIJr<>ch• ::>Jrrl tlt-r- 1,e:st llschaft mrt 
be\t 1 ,Jr,~tf" H, 1 "" '] ::,,.nkli,rt dill•\1,1111 I 

1-!,I,N(,Ait~ ~rP~( '1l ,.[""• 

A~lar../':>Vrlll~'rio I'd 

H<l,Nt>Al' I"'H< I< Wlr' ll '- 1 ! , Vt> onu llt~!v 

H\?.ZQl\d'i'ki~1 M\(l V:h'l o\c?(, ntiH, 
VJennfi•\Jst ru 

tlf'clo;SIIhUlsko, 1 o ula•t>l,>va/Sioval,1 

llerroh?l S~, EJ"en/B<>!glt m 

Herbe1 ! !Ju~ner '>L>d Ost Sped!tro'1S 
qe;ellsrn~JI 1, J 11 Vlenn<~/Au:tw 

Her hN H:n .. sncr SLtlll tnr<J.nJOZa~rKit 
Budt1P('~t/HUniJul y 

I C 5 Sl!l(J ~,1 ) !l I 
ChtSirlilll /\;1oldova 

lntenec A~ ,1 LHII ttd 
Sneunq 'r.ttln/ "or<l "<:ll11 

EUR 52 

EUR 20,268 

AUD {l 

U$0 70,219 

HUF -40 005 

GBP 2,738 

CNY 116 269 

MYR 91,570 

EUR 96 

EUR 38 

SEK 2 109,495 

EUR 19,663 

SEK .43,882 

BVR 688,428 

UAH -13,603 

EUR 0 

EUR 1,361 

EUR 3 695 

VEF 10 682 

EUR 1,320 

EUR 25 

EUR 855 

SEK 11 076 

CHF 1,326 

HRK -1,279 

EUR 0 

CHF -377 

EUR 843 

EUR 181 

EUR 91 

EUR 1,885 

EUR 406 

HUF 74 487 

MOL -492 

HKD 1,253 

100 00 

100 00 

10000 

100 00 

100 00 

100 00 

100 00 

100 00 

9994 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

9946 

100 00 



A '' ,,, "''''' l I 
'" tl' <~' or 1 o' "' >l ' 

''' , n, <d ~,1,. I<> ll I l 

'it.b\ld•ary NJ.me and dorn1r1l~ ---------------
lnLertel GmbH I a 1d,w m dt>r Pf<~l< ' 

!NfiRlll Pol~>(~'iptfJ(>,"l<lrdMun/ 
Pol?nd 

lntrrtPt Ret lill ogl';ttt~ [,rn'JH, 
L•ndau m drr Pf<llz J 

Inter Umon Terhnohan::J"I Ge-ellsc raft 
rn h ll V'i(•nrt~/AJ~tr,;•J 

1nl ('r Unh)n T ec lmoh<JtKir•l GnmH 
lund lU 1'1 clc•r Pf.-lll 

!nt1ep111ld"fP1'<11~td ';I -,r~wnkPr S R l, 
Chr>lnau/~oldova 

jean H~::ck [upen, Trans'lorts et LC'JISI 1que 
'>A Eupt>ri{BPICJII m 

joy,J J <., A , Mont, rgt ( c•dc·~ /[ f<HlC(' 

K.:t• pele~ f11q,.t Se 'viU'~ (I I K } lllllll •d 
Hong Kong/HNUJ Ko ~~ 

K~'P"h", ~ llgf,t ':lt"VIC C'5l• flbJ 
frank(urt Jm Ma ,JJ 

KBAdelq1wnl jon~op Pq 
]Oilkop•, ICJ /)w !de.l 

KB ~>.lght ndt"l jflnkrp1nq 
lonkop 1y /S.veden 

KBAlght.n::Jrn l Jo•h<tplng 
]onkop11q /Sv-,eden 

KB Anholt J, Stockhol'l1/5~t ed~n 

~B Arbetsbasen4 StCOihO! Js 

'lt tKk hrsl rn /) W!'rll."i 

KBAIIf•nogenO~t·,• t rtrl,,,gbo,'J, 
llelsmqbo1 g;Sweden 

t'BBurKaJr);:! C..nt(•IJOig 
Goteborq 1 S11eden 

~B Bac~ol0/4 Got~bo CJ, 
fiotebN<J/'inr>(!.>n 

KB8,(>(J1Q1~ Grlf•bOnJ 
G61ebotgJ'iwrdrn 

KBBaggbole2 jJ Lrnea Lmea1:.1 eden 

K8 BenkJ!!IIliNII2 '>1al110 
MJimojSwede'l 

KB Blektt 1 Korlsr~d k<H,stad,'S~t cde"l 

~B DIStJ hJ.otOrC>"l i ocll/1 Oot!bro 
On•tvo/'in••dt•n 

...:B f-or~'lnr~ i S.tu•Jmlll1, 
Stot~holtJI':JNt'rif 1 

t'BFor~ll"llkJ Sttl(khuhn 
StockholmJSwede 1 

KB r 01 'itnark J '>tod holm 
fioteborg 1<;y.,"d"n 

KB Fro~e'll V1~by, V1\bo /'inr>dl''• 

KB Fry~hti<CI J V1~by, \ 1~1))'/S ,e<Jeq 

KB Ha1en l'1Go eborg Gotc•borg/Swedf>n 

KB Hu~'Ji4 ') S1gt •no! '11gt•m,•/'il'.•'dt>rt 

KBHU\by67 )lgltstM,'.>oqlt 1__./), coden 

Kfl Kolet•l fhlrno />.- alnu/5 H~dc:n 

Kfl Kopm~nnP 110 VaHeras, 
Y-1~t(>r;ls/SI'rNien 

re l(ung~l'lg(>fl 28 t -l;posal~ 
Uppsa14/Swcde1 

KB langtradarrn 2 Bor\"nge 
Borlc-nye/SW+'rlf''1 

Currency 

EUR 

PLN 

EUR 

EUR 

EUR 

MDL 

EUR 

EUR 

HKD 

EUR 

SEK 

SEK 

SEK 
SEK 

SEK 

SEK 

SEK 

SEK 

SEK 
SEK 

SEK 
SEK 

SEK 

SEK 

SEK 

SEK 
SEK 

SEK 
SEK 

SEK 
SEK 

SEK 

SEK 

SEK 

SEK 

trN 51 -I "VC< cl ''>''I';<' 

I j" • 1 u "' d h 1< !>I'll ; I 
Note~ to the consolldned fonanetal ~~~tement> 176 

Equrty m Ownership 
TL(ll m% 

26 

505 

26 

19 

26 

2,715 

3,742 

17125 

-86 

1,694 

114,388 

20,248 

28,334 

9 203 

42 384 

59 832 

128,113 

33,707 

27,585 

21,486 

118 467 

40 099 

79493 

63,979 

159,ii24 

-305 

16 392 

Bll 
39,850 

4 

24 502 

34 536 

13 559 

33 986 

100 00 

100 00 

100 00 

100 00 

100 00 

96 69 

100 00 

99 94 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

KB I t'IL:tgt't l '"'lra 'i~<.r<i/'iYt"dt>P 

KB M,1l r,{J r' 111 sc'n// t,l,ll m, 
M~h"Jt<-'<('"t' 

!<B t<~<l',\<I'I,'IU lilkOj)l 1\J 
L lll>(flJin(j 1':1\P~Pil 

i'B '-leon! 'PI> ~Si'll~t~121, 

F ~htbE t 11 lt >Wt'l>"rl 

KB0nrl•"t,Hl !08 r~ Kr1St1Ml\1.1d 
Kfl'>litHl\l ld1 <..w( dC'ol 

I(B{)vr Dnl tG U nso<dd'.JIX 
Orn~' olds;1~ /S1 ~·den 

!"El Rel,'rt8 'i,Jt ko,:Hn') 
Norr,•,'1HHl '>v N'"n 

KB '12'1"~· u•l•l(j•'fl ~ Stot ~<;,nolm 
'.ltorkho!,rr 1 ,,,.,..,Jp• 
1\B)CH'u/r, J (,!~l!•,(,wic/)l'>f'llr'1 

~<,B ~t·Jrh••~t'"l l :J I L[( d Id( aj5>w<•dp 1 

II.B llflt.J'>nd,v,.,,,, 1 l1 l G1 trbOI:J 
(,o1e'"lorq ),~rdrq 

it'BlPrspv I'll lluhd r<' 
H ilt~fr("J 1) "d( n 

KBTI,f'V' ror,~nJ la narso 
Vd ndn,J/'-v(,j~ 

KB Vt~P•1J r' ;•hlumn 
k<> ls .~'1'111 :"N p,ff>n 

KB \ 11dt vc~tt Bo ~s. Botas/SI-,rde'l 

KBV•>>t2m01ll> w11a, lt-nd. ~wrt.en 

K mtels'o('y I" rvro.1d Hdq11<.1/FH11and 

K1mtt 1~to t ''" l1dsml)n1 h'etsala-tlel- t. 
Htlsmk1 ,,.. 1!21 1 

Kunte1sto fJY !\ 11kon Ter .. unJat, 
l ,•p1)( "llr.J 11,• /I- n!"r 1 

KnntE'IS<!' Or p .... 1'1 Kato!ErtJ,l 
BJOI nroorq If ola cl 

Kul'lf'l'itO Qv H<: nmk<'!ll J V~asa, F111~ 1d 

Ktii'(US o OvS" 'l3jOel1 K11tOIII1jil ?sem.:; 
Se•nlJOkt, r 1-', d 

Kt•r•t"JS•r Cr ~ •nJ<Jewtn f<al1t•asernd 
l,mrpc'lt /~ml1nd 

Knnt '""' U1 • .r T J'l~ 
!O!'"UU·t l 1~ • .1" t Ftnllnd 

f<I1111US<l- Q, I 111 t.?~t !11<,1lt. o, 
ll, ~~J;r1 r. '• 

t'l.nter>tA Cr tJ J~h' J01CIII, 
V lnl<lu /F 10! •nd 

Knntrl>to ldu! lh''ll(>0v 
Ht'\sl!lk Jf I •!C: 1d 

Llngtrada c , , J~mt11nd :,a 
Guwborq 1)1 • d(•ll 

I u~ •ml• rguir •sl>port! OIJI~ll~ 011'>( dr 
SA, \1, lh . ..,,ru ,n~w 'lU~"mbQ 1rg 

'llord1v btl ,•wclrtt•J>l AB 
GOftbvrn, S~"<>::ri£>11 

Or St1wnH • l.;st \B lh.Lttl~l/hnland 

RerJqasl- 1lir Hr>ls1 ·~1/1-inl'lnd 

Romt.ar.sG P~H! llrrni"tiOnale 
'ipPdlti(fn"(;t ~~ l.th,ft 1 , , t1i!n1fn 

SEK 

SEK 

SEK 

SEK 

SEK 
SEK 

SEK 

SEK 
SEK 

SEK 

SEK 

SEK 

SEK 

SEK 
SEK 
EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

EUR 

SEK 

EUR 

SEK 

EUR 

EUR 

EUR 

Equ1ty m Ownership 
TLC'I m% 

46,376 

65 891 

57,880 

4,978 

40,788 

10,816 

36,825 

29 471 

26 578 

33,723 

28,259 

44,802 

18 603 

82,321 

11 584 

62 524 

52,601 

464 

4,498 

124 

151 

28 

124 

401 

463 

1174 

7441 

1,865 

5,823 

389 

25,558 

63,283 

269 

0 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

10000 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

lOO 00 

100 00 

100 00 

54 70 

lOO 00 

100 00 

100 00 

100 00 

100 00 

99 46 

263 
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Suo~1dl.lry - Narm ,md dV'111Ul" 

Romtr,in~ HolidilV! Ld, Ffc.• 1~SJd 
(on5tilnfa/Rcmamo. 

\can~pc>d ') A 
Mlt'y Mory(edex/frai'Jce 

Scanspo!Sp zoo Wus;w, Pobnd 

SclntJansSAS ROJ"!l Franc" 

SCHENKER&Co AG Vtf'·ma/.'l.ustJiil 

Schenker ( As1a P<!Ciflc I Pt\' LHJ 
Smg.lpOl t' /Singdpore 

Schellk!'r t bAX) Furo;w Holdm9 Gmbtl 
Esst n 2 

~th~•nkr1 I BAX) Hold ' ~ (or p 
Drtaw;ve/USA 

Schenker (H K ) Lld , 
Hong KongJHo,Jg Ko'lCJ 

~lhf'nkN I l•t'l<lfl'l J 11 d 'lh, l'lOn /ln•[,Jnd 

SchPnkPr(L t () 
Ouba1' Un•trd '\~cb lmo• .. tes 

\chrnkr1 li\ZJ Ltd AJrklana!N"I' b ,J!all(l 

\c'lrnkr1 I 111~1} H•,[(hng> l1c< 
B;mg~o~ /TtlJJI<!nd 

Scnenker r fha1) ltd, 3angM·• lll<lll3n0 

SchenkerA E ,Athens;Cretrr 

Schenker A /S llndo•'~' 1 Den nar.­

Schenh.er AB, Goteborg/S\\rtt~n 

S\HE"'KER AIR THAN!.! 'JP., ( ml''' 
~elsterbach :1' 

Sch~>nker Akn AR Goleborn,,SI\•'den 

Schenker M uenqe~ellscf)aft [S'>l''l ' 

Scl1en~e1 Argentina~ A , 
Bue •o~Atres 'Argent!rlo 

Schenker AS, O~lo/No w, r 

SdtenkNAJ~tr,•lidPIY ltj 
Ale~ .. nth 1 ~/Austr llkt 

Srht-n~+;>r 6 \t l•lhury/tlw N<-•h( •l~ndo; 

S( HENKtP B!: lllliGt.J~G"{,mbH I! ln C'f•~, 
Mulhetm and er Rt,hr 

SCHE'lKEP BETEILIGLrNGS Gmbll 
Oortrnt..wl 1, 

s(rlenkerBI'(( Custon '>Brokt• iBeljll :J I 

fo lid Bl'IJilg/Chml 

':.rh.:'nkt>r BITCC l t..(]t'>ttrs (bl'I)I1!:J) [ o Ltd 
6Cijt'lg/Chi1<l 

Se tenket C ~rgo Or TurkJ/rtnl1nd 

Sctenket ChtleS A :::,<>ntt'lgo/Uule 

Scne11ker Ch111~ Ltd Pudong 
Sndngha1 1C 1111<1 

Scf)enker Consulung f.B 
GoteiJorgi'.Jv,,•dP1 

Srttt>nkt>r CustomsAgNtcy B •, 
Rotterdam/the .~ether lands 

Schenker d d lJubiJani' /SiovE''ll1 

Scltenkrl do o Bclgrade/Se1b1a 

SCHE~.KERd o o 
5Jra)evorBosntJ ~nd H~>• zeqovrn,, 

Schen~erd o o li'tjreb/C Oi.HI~ 

Scnenker DediCated Scrvtc~>s ,,a 
(,otebmg/5Mden 

Equ1tym Ownership 
Currency TLC 11 m% 

RON -141 

EUR 1 260 

PLN 2,956 

EUR 1 031 

EUR 166,300 

SGO 252,927 

EUR 21,525 

USD 137 614 

HKO 225,249 

EUR 14,554 

AED 

NZD 
21 067 

-1 084 

THB 53,150 

THB 1,160,120 

EUR 546 

DKK 138,722 

"' 443,515 

EUR 0 

SEk 99,500 

EUR 925,708 

ARS ~ 7,222 

NOK 650,064 

AUD 237 360 

EUR 18,777 

EUR 0 

EUR 26 

CNY 1,108 

CNY 65 116 

EUR 19,213 

CLP 5 319 245 

CNY 1,430,346 

SEK 12 793 

EUR 

EUR 

RSD 

BAM 

HRK 

SEK 

17102 

52,460 

702 

18,037 

18,911 

99 46 

9999 

99 62 

9999 

100 00 

10000 

100 00 

100 00 

100 00 

100 00 

60 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

70 00 

70 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

lOO 00 

100 00 

100 00 

100 00 

( ~· 0 '"" l'J ( ' 0 
(mrtt..,......,_......,...,...,~f' 

Suhs~L._',J:_~I•'_!•lddo n1t1l,• 

Scfn:nker Deut'~ t'<Jld A(, 

F1anUurt am W l•'l' 

'.:orll('o\..erd.J [lr,, 1lr,nsporte~ 
lnlP' nJt.I<J'l<:t~! 1 rla S 10 Paulo/Br~zll 

S~HE"K(P DCVf!, 5kvpJc/'>lJ.cdoma 

Schenxe1 [qf •t L,d (. .. llro/lgtut 

SCHH.KEP EQf,[_, 'cha, f.lulg1rn 

~chcnkr1 l~p.J1<' ) " 
(o~l.;d"IMadtl'r!)pal 

Schcn~er r,J.,n ~A, 'te'1ol~1 
Gotebor!:J/'•v. 'ci•'r 

::OdH.'flk<'r H!.Jh I•" 'I! c. )1~11-~ B V 

RottNd<l11/ ,Ill Net he bnds 

)chenkel lloldil'p' <Z 1 Lt,mtt..d 
Autklwd/1-l,• v '• A1 -1 

)(HI '.I( I q1 ,[11:\ >IUV"Tf 11~11f' [l 

'-lp 11 [)PIIl•l'n lid 

'"' h< olkt'r lntt'!f" I , rnltl-lk I[ tc. 
llonq Konq /fk 'r Ko~r, 

)~henk<>i Iller. ;>t _,r,a! (Mac~u,Lcd 
MMolUlr,lJI ,1 

5(!!P,t<fRI',I!, hAT O'·AI 
t..KliE;I>,I,!)!lL' f•\~ f-~>Pn 1 ' 

'Jc h('n~~'r l1tet l.JI~<lrt'll B V 
P:;tterdan•;thc Nu he• lunds 

Schenkcrlntt•n«uar.ah 1\ dt>l V 
M>xiUirttyr~h 'J 

)Cti"nkt•r lrr la r' H( ld1 tg! l!l\111'(! 

Ut•bli• 11re!;;nd 

'-' h<-n.,,•r lt,·h~nl S ;'A P(''>ntl('lil/1' aly 

),h<•n\...t>rk.lil ,L'' ~1J\fi1t,'O,n'n 

'> hnk<'rro 1c1 t' '-<'(IU(/\o thKw,•<~ 

)dwn~··rlrr.,,;:; !ort.Ofl/Gf', Br1.~11l 

'.ldl\nk<'rl• '.>~t·r~((• 'l gqmg.lo lt<l 
l hon<,QIIlq/l 1 ~~ 

Scl1enkeil'l'J ~~·~~,(, ,.muhot) 
[ornpo''IV J t,! [, 1<<11q;'l(llo/(hl M 

Srhr<n~.;r t O'JIS ''' ) 1 h' Jtlys1a 1 Sdn flhd 
Ku,,h I ut'll 'M 1,,.,, d 

'.lrh<•nkN LWJ!~t•, ~ (',hanghn; ( 'l L •d 
'>'1angi1JJ ,c "l•na 
)chenker LChJbt c, l)hrrlz'l<:n) ( o ltd 
Shc•nJhPn /(h•'l' 

Sd1cnker LO']I~(,, !:'>1 1 11~' '! Ciltnp m 1 td, 
';.,ulwu/l hm, 

'.lrht'nh'r lo(j ~!'''>(X lrtWil) lo lld 
Xt<H'1('E,J(h J 

Schrnkrtlc~ ~t t< ;\B Cotf'horg/'.lNt'd<:n 

Schrnkf'l LO!;•Sl·C~ I ne 
Cdl,!I,J"Id C1t J{tll( Ptulippl •'S 

Sch.!nkerlo:;1~t ~·iD,Lod,'l~r1el 

Sc'H:~nker lO']'SI <) ,,,-:; 

G +'t·n~bo!l;: Nf J~'' 

Sell( nk<:>r lltl '• l!robr/Keny., 

SfHE .. Kf ~ LU>.EnBV<C G~1BH 
Leudrl,1tgellc~xert'JG 1 4 

Schrnkrr ~1Jl<l ;S!~ :n• • Bhd 
Yu 1!,1' urnpJr, M,lll•~, 

Equity m Ownershrp 
Currency TLC 11 tn% 

EUR 

BRL 

MKD 

EGP 

BGN 

EUR 

SEK 

EUR 

NZD 

56 

35 477 

32 049 

B 

8,122 

9,471 

3,831 

20,213 

1,819 

INR 1,730,387 

HKD 1 966 196 

HKD 33,576 

EUR 56 

EUR 14 889 

MXN 246 858 

EUR 23 752 

EUR 62,402 

OMR 250 

KRW 34 644,931 

GBP 32,438 

CNY 

CNY 

MYR 

CNY 

CNY 

CNY 

CNY 

SEK 

PHP 

IL5 

U5D 

KES 

EUR 

MYR 

5,838 

64,827 

110 278 

24100 

27754 

111,789 

45,244 

31,055 

11 050 

22,504 

~ 33 566 

455 

lDD 

100 00 

100 00 

100 00 

60 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

60 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 



·~<J, '"" r .-• t 'I 
.-,w,hd'd''"~rr~• .-,r" L'P' 

"""'' d ,<J [ '-' ·~ > >c ] j 

'"' I•<< n t ,,,., Jl ,, 

' '"'h' '"'"dhon?,>ir>L" 
Note$ to the cor"ohr:lated l•nanCEal •tatem~n' 176 

Equ1ty m Owner~hip Eqwty m Ownershrp 
'iu'J,dury Narn~JI'!dd<Jrn~~-- Currency Tl(ll m% __ _ Currency TLC 11 m% 

'ith~rlk.f'f M<'fOI 5 ,, r!, 
{ l~tlb!<Jilt.J/MOIQIIIl 

\chrnkr1 M a l'ltanl!' ~A~. 
Nouakc'1ottjMa Jdt?nr<~ 

Schenker MauntLJS ( Ma!<')'Sian Ho!dmgs) 
lrd Pnrt!Oul~/\-l¥1rii1U\ 

'itht>nkPr M<lt.H!tld\ ( fhliHoldlll(J'>) I td 

Port LOUIS/"l<Jllfl!IUS 

\(hPilkPrMrlal'lrCSA G I l 

Athcr~s 1 Greect' 

Schen~er M1drJie L1stfZE 
Dubai/Urm('d Ar;>b fm11, tc''> 

\{ H! NKlR N V A •I>'< •rp/B!' !JI'Hn 

'i~ht> lkN NNI('J[d 1rl B J 
Rotterdam/the Ne,her!ands 

S(h!'nknr Ncnllf'tkoll <-t 'It r 11V'lt.' [p1, 

lOQISltl~iH Kft Bc~d~arst, Hunq.:>1 y 

Sthenker Nit HT PLUS G~1l:lll, Wulfro•h" 

Sch!:'nker North ,.a, Gote'lor'J }\l',cden 

Schen~tr of Canad 1ltd le Dnto /( antdil 

SchcnktrOY llelslllk1JF11l~•I(J 

Schen~trPe1u$ r L lrnil 'Puu 
Schen~er Pet' olo~ Utarrt~, r~ 
)Jkart~/1 cont.'S!? 

SchrnkN Pllilip~ltl"S, ht 
lvl.lkcltl { 11' /the Ph1li )fH n.~> 

\rhf'llkf'l PnVD1k All bO'JS t\~ i'd('ll 

St~l!:'nkerP tv•nkA'- lhl<...IN•J w,•1 

~( fwn~ r•r Pro1)o; tv) VhJ(• AI' 

Gotdwrg /Swtden 

SchcnkN Rr llln!trd, Duhlln1 1re!rtnd 

Schen~er Ronm~ns 5 .~, , 
BuchareH/Ro lldlll<l 

)chcnker Huss1a U C. ~oscov. 'Ru; 1.1 

Schen~cr:::. A GJ~tem~l" C1t y /Gt.,ht:m.liJ 

\CHENKfP s r o B1amlMa /',lcv:;kl:l 

)chenkf'l )A, (,t'~ lCVII!IL Sj ~r,1JlC(' 

Sche•lkrr SiJl,dl Ar~IJia LU 
Rl,dl~i!Jr.ll;\r.;b•a 

~di<•nker)th H~ll AG 7 Jrll h/~Wit/l'rl,Hid 

Schl:'nker Sha ed Serv1ces r l\ai'IJII1() 1 Co 
Lid "l<>nJing/lhmr 

Srflenkf'rSmg,IJOr~ (PTE: I l 'd 'nter !,ton~ 
Forw~.dPrs S ngapo'e S n~~~o e 

Schenkr1 South AI !CJ (t'l;) Ltd 
bdndo!SouthMnul 

Sd1cnker~p zoo Wil ~ J ~;ral,> 1,1 

)C.HENKER sool s r o 
Prugt.e 'C.~lr'l R<'public 

5clwnkN fuw~~·anos ~ '< 
loures/Po, tug a! 

Schf'n~f'l TransportA><.ttdwl~'J 
Gott•borg {5\Jeden 

Sthenker Tr .-1nspon Gro 'P llY 
TilburgJtiJe Netherl~1d~ 

'.!ch<·n~''r Vwtn~m lo Lt<i 
Ho("' I Ml"hl C1t y (Sargo'l J/Vttt'1ai'J 

MAD 18 457 

MRO • 428,717 

USD 35 936 

USD 

EUR 

AED 

EUR 

EUR 

33,153 

786 

11,145 

26,674 

242 

HUF 2 776 743 

EUR 0 

SEI< 848,432 

CAD 105 080 

EUR 24,840 

PEN 5,955 

USD 16,235 

PHP 655,041 

SEK 3 095 

NOK -l3 475 

SEK 134 201 

EUR 54,416 

RON 372,085 

RUB 689 

GTQ -10 479 

EUR 1 811 

EUR 95 979 

SAR 10,771 

CHF 87 095 

CNY 3 709 

SGD 168,145 

ZAR 142 163 

PLN 229,371 

CZK 210,809 

EUR 3,633 

SEI< 70,771 

EUR 1,117 

uso 6 170 

9999 

9999 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

7100 

100 00 

100 00 

100 00 

100 00 

100 00 

99 46 

100 00 

lOO 00 

100 00 

9999 

100 00 

100 00 

100 00 

100 00 

100 00 

99 62 

100 00 

100 00 

100 00 

100 00 

51 00 

';than"' rW,ir<>'W\1'1119 & C d~lo ll' 
BrokE-·1~j(' 1 '>..11•lH:rl)lo ltd, 
X1Jmen t(lliElJ 

Scl.r •<"I '"c "lC'II 'nrk/U~A 

SChP11KI''I Ar"as'JCJ"IrYcttVeTIC A~ 
7murl ~1. 1 u l rf<L 1 

Sdr' noN C •' r ddPpt I ( !;11,\J,' v Jt'!IMrn 

(Or"lp~n} Lnr tPd, 
Blll•l Duonu f> c; ncr j 11etnam 

Slf<ENKI:Ill. u, )A'>, 
Mont'WI'• (_p,\ x, Fun• ,, 

\<'" 1d' c,, "' r, I td IVHlrha., Hon!j K'onq 

~(ti'CJ"(' 'l••mol•J Id ,Tohyn,'J•p<-'1 

~IASrh(>lk( R.-;,;tiJ,VIl 

~IA'i\...yD11 !!"',,RI!jol/[,lt~ll 

S~y r~· t H'l' uu r. lhn•l/htorna 

~PAIN TJPT :l•l>porte~llt0r'1acron~lr,:, A 
Ba t>'lom;~;\11m 

'lt<lr(oiOJi!(',ha•l!Jhi'l) Ltd, 
Shtnqlh>l ln na 

)till Glonalln C' Wl\IQ1;>11 f.-IY )ltd 

HO'l!J (ong, )in •'.1 k..o l<J 

~t"rGiob"l \( ~I! r \ llllHI<?d 
f'O'Iif k..ong Hvl,J K'l'ICJ 

~tmn ''>(I lr'; l • 1111\ ,!, ~r!th<~,n 
~•11dd\hf>X ( 1'..11 111t)ln 

Stn1'1~ s Junma1 ~ \, S th1do~ f' /Drn~ur ~ 

St1nnes 'I 1no ,,IJeml!rnstGMbli & (O K(J 

'v111ihPIP'I , p' e 1~uhr 

~I,\ fl l APrdt mg (ollbrl, Dr• trrd id 

f[CkQ,.l, <;c h(.rtt>nbacll/Swrtn 1anJ 

fl~ T ~ •svlDll>l K& Srp, ceGr10bH 
OffNih"Ch,)f'li>'<l l 

linllkdkt P' 0 1 •!)('' 'if' K,g\1'(11') 

Gcteborc )> Pd"J• 

TR'I~<'>'I )-:o(d tlonGmbH 
Offenb, c• <l•lf•'ll'l' 

Tr~nso 1e>1t )'\ B JC'l~lf'Sl/K'Jm,l11J 

T1 ?n>port Gesr l>thJfl mbH, H;.mbunJ 

Tr~nswmldA 1 Broke dtAO.I(]U rt>eltd 
Gurhu f'~t/P< n,llll" 

lill<l\)(>('>Ch,ft>fuhrung\GJYII H T '~'r' 

UAB '~dlf ,~ r '!l,uu~/1 1111,1 

\ 1o;''H L KP'fl ( h< d\1 haf1 m b 11 
nenn?tAtlst 1<! 

ZA•) Schen•;;' R -srp, Jv'osCOI'</Ru;"lil 

z.,o 'lriH '•0::\ r, Hc,>f0\'1./R.,;,!,I 

Lwe11 (' Kor·llllddlt(j<'S<'II<;I h 1fl 
5llnn<>s lmlnoh•iJ'<'nrllenstG 'ihH &Co 
\11 1h<•·m .tP lt> rluhr 

AT EQUITY 

Al\A1 Ti,fl "0 r<:"fVIte,.(.,, 
l,lrlc'l/Swaz~;rl~'ld '' 

~<utoporl tnJ•J,'>lrJrnbH Emd<'n 

Bnhbl',.l', \k( 1-B, H1 rngs 
BJc~~ 1 S·~r1r~" 

BTL- B •speC 'kill T a'!SpOiLOier 
ur~ethhngs '<·~ 'itllrl,l{'iwrclen 

CNY 

USD 

TRY 

USD 

EUR 

2,554 

90,983 

39 532 

-402 

21,933 

HKO 18 152 

JPY 4,756,164 

LVL 

LVL 

EUR 

EUR 

CNY 

HKO 

HKD 

GBP 
DKK 

2 260 

14 

916 

131 674 

455 

-1143 

4,529 

21 913 

120 433 

EUR 6,957 

EUR 2 577 

CHF 13 260 

EUR 268 

SEK 2,154 

EUR 13 339 

RON 2,917 

EUR 541 

RON 278 

EUR 0 

LTL 4,311 

EUR 1,313 

RUB 22,984 

RUB • 5,169 

EUR 109 960 

CHF 5,586 

EUR 86 

SEK 51 976 

SEI< 7111 

100 00 

100 00 

55 00 

51 00 

99 94 

100 00 

60 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

90 00 

100 00 

100 00 

100 00 

53 71 

96 70 

99 46 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

26 00 

33 30 

35 00 

50 00 

265 
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o;,,bsJdJJry N"rne .md dornJcJl~----­

DASH Global l ogiStK~ '>A~, 
~amt julirn /~ran er 

[xprr~~ A1r Sy~lt>ms G'rbH (lA) Y ), Knftrl 11 

(,;>rd~rmof'n Pl'n',habl•• ( rqt<>r A'> 
Gardermoen /Norway 'J 

Gem1ansCorbalan & Alvarez $ L 
M,mre\a ( Boc..rtelona )/Spatt~ J' 

HdliTI\tddSdk,lrna~ f.JSitghPH AB 
Halmst~d/':>wrdPn 3' 

111 'Mold•omukrtrwls <; R L 
Chtsmau/Moldov.:> ' 1 

lmmnfumerMS ,, R L Atn?Qf'/F J'll<.! 

LogCap IRGrundvrrwrm nq ge<ellschlft 
mbH, Va•,trM/AI >I Ill 

SpNitt!Onsbdu und Vf.!t 1 ert mg~gewll'l h,lft 
111 b H '>alzbtirgll'hJ~IrJl" 1 

T tt~n Cont,1!flNS Rom~n1a SHl 
Cons,an!a/Ro,nanta '• 

Trans]ela'Jel!. l 
Alde,l'l1J)'Oidt> S MMtnf<;,lJI'l l 

Trdnsatldnltt Shtflptng d td lr ldrn(j \RI 
Buch,ll est/f.lomam,;; l' 

\ill namo Ak<>n ,\8, \ arn Hno/)Wl' l< n 

Voila bendom A~, O~!oi'Jorwt>v 

OB SERVICES 

FULLY CONSOLIDATED 

OB Dlf'n~tlt'l>tungen (,mbH, B.;,rhn'' 

OB filhlleugms!,11ldnultt ng (,,niJH 
F1 ankfurt am fl<'al'l" 

OB ~l,l1rparlo.Se1 VICe Grnb' !, 
Frankfurt am I•'JI"ll, 

OB kciTimumkat!OfiSI('Chmi<.GmbH Be 1111-' 

DB Rent GmbH rrankf<~rt ~'Yl M<>n 

DBServ1ccsGmbH Be lm·• 

OB S1chernelt GmbH, 8e11in 1 

DB Systel GmbH Frankfurt amlv'a nJJ 

OB Waggonb~u N1eskyGmh!! N1 ... sk) 

AT EQUITY 

leipliQf.'l Se1 v1ceoetr1eUf' ( LSB) f,m'JII 
U;!pZIQ '·) 

OB NETZE TRACK 

FUllY CONSOLIDATED 

OB Bahnbau Gn .. ppeGmbll Bt>rlm' 

OB fJhrl' egd1t>nste Gmbr Be• l•n 

DB Netz Akt1enqcsetlsch~ft 
F1M1kfu1t dmM lln<l 

OB RPgloNeillrtfrJst uku Gmb>,, 
Fran~furt am l•'=un' 

Deutsche UmschlaggeJt.>ll~rtJaft \(hiP!H.' 
Stra~e { DUSS) mbH Bodenhc1 n J'Yl Rh em;, 

AT EQUITY 

EEIG Corqdo• Rotterdam Genoa FWI ' 
Frankfurt ,lm ,....am~~ '' 

Gtllflverkt•fll szentmm F ,Jt>'tll~h 'I'J~ 
gesellsc'lalt 01esden 'TlbH UresrJ~>•, • j' 

£qu1ty m Ownership 
Currency ~~ ___ ,_,_% 

EUR 43 

EUR 3,680 

NOK 3 677 

EUR 

SEK 

MOL 

EUR 

EUR 

EUR 

RON 

EUR 

RON 

SEK 

NOK 

569 

17,544 

17 275 

352 

4 733 

52 

42 

217 

1,282 

14 514 

11,037 

EUR 618,690 

EUR 180,575 

EUR 3,644 

EUR 4,549 

EUR 32 

EUR 6,039 

EUR 1101 

EUR 182,108 

EUR 12 571 

EUR 285 

EUR 26 259 

EUR 2,545 

EUR 7,344,323 

EUR 1,564 

EUR 2,895 

EUR 0 

EUR 1,861 

50 00 

50 00 

33 30 

20 00 

3144 

33 15 

27 98 

4900 

25 00 

19 89 

20 00 

49 73 

50 00 

50 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

49 00 

100 00 

100 00 

100 00 

100 00 

87 50 

33 33 

24 53 

{•~~~lrd(,i<~j ,,, " 

..,......,...,_....... ........ ...,""'~6' 

Mt•gi!Hutl! eiYt!' ~t•trc•l "f!Jt'~•·lhdi<Jft nbH, 
Hatlo>er< ll 

TKN IN'l'lll~l K,ln Nnrd (,rn•lH, 
Cologne)• '" 

T•1Con Cc Jt<HJN TerrnmJl Nt rrtl.lt'rg GrnJH 
Nur&rnb.-rg' ~ 

DB NETZE STATIONS 

FULLY CONSOLilJATED 

D8 B,thnf\nkG n•lH Ber!1n 

DB Stat1cr & '\e VICf' Aktle"!ge~~>Usch<1f r, 
B<•rhn-1 

AT COST 

lmrnoodt('l1 V+>rn , wngsgPwtl~r'J~t1 
Scht 'llacher & lt'l OrJteKt B21hnhofe 
Deur',( tlldnrl K(,, Di.~\l'ldorl 2. • 

lUDOGrtl'l<hl J' k'> 1t'r r.wtwlg; 

<J"~~·tl~( '1 1fl rnhll & ( 0 OllJ<'k 1 Blhllhlltr KG 
Dusseldor', 0 S'i<!lc'o t• -1 

DB NET1E ENFRGY 

DBEnerg1e(111h ra•kfvtaro'.·1an1 

OTHER SUBSIDIARIES 

FULLY CON~OliDATED 

AMERf)r>, REI~EN Gm.:JH 
BJd He Tilwr') > d HciH'" 

UG lo(jerltvl sG Pb•-l 1 L , /,lam l"tm 

DB {UKJ h11e~'n!t' llS[i"'llted 
':>u'l,l(• l,lnd/(, I'Jt tHIIdlrl 

DB (Uk ll ogiS'!C"~ H•JI!l1110~ Llllllt\>d 
Doncastf'I/GrNt l>r,tilll 

DB AkarJf',me GmfJH Polsd.:;'Yl' 

DB Bf'lgtf' l!oldtlq fllB\ 
Antwt! p/Bf> <'JII r11 

DB Czeth Hv!d .,,1 ~ r o 
Rudn.~/li!•rh Pt>p IJI!, 

OA DJnma k Ht,l,li,I\J Ao) 
ll~1dovrr/Denm<1 11 

DB 0 v!og Telef.Jn· er~ IC" G 11bH, Berll'l '' 

DB Fril"'L~ Hold nq ~t S 
Germe~o1ll1ers Cet t'~ ,'Fram .. t 

DB G~stronomreGrn 1H 
F!anktultdmt.la, 1·" 

DB Ht.11g1r1a H~.wnq Kt• 
Bud?Df'~t 'll•tng~r 1 

0811tt'f,lo;1IIOI'li'l (,muH Berlin'' 

DBintellJIJOnalJSA 1~c Delawd'C/\JS~ 

DBjobSer l!Cf' (,mbH BN!IIl'' 

DB Ml'dia& Btvh (,'llttH, Kaw•l 

DB M0b1hly LCHJI~t •r~ r~(,, Bt>rh'l L> 

IJB Ned,>d~nd l'vld g B..; 
Utrecht, the ~Jcrhe'bnd~ 

DB Polska Hold•niJ Sp z o 0, 
1Vu~aw/r•l(a d 

DB PrujtktBa, ,,r11hH, Berlin 'I 

DB SthweuH•Jid• 13 AG l•tg/<;wltl.Nknd 

DB Serv1tes !mr'!1(Jhl'ltn Gm.:JH Berlin I 

DB Systemtet:hru~ Gmhll r.lmden 

Equity 1n OwnerShip 
TL(ll m% 

EUR 315 29 17 

EUR 25 42 88 

EUR 544 

EUR 3,102 

EUR 1487,555 

EUR -21099 

EUR -2 101 

EUR 696,603 

EUR 

EUR 

2,709 

-1192 

GBP 935,159 

GBP 1,880,044 

EUR 6,039 

EUR 37,420 

CZK 195 

DKK 223,946 

EUR 982 

EUR 538 304 

EUR 946 

HUF 11147,441 

EUR 

USD 
EUR 

EUR 

31,819 

107 

551 

26 
EUR 2,709,172 

EUR 49,186 

PlN 1 319,167 

EUR 

CHF 
EUR 

EUR 

26,494 

85 593 

-819 

4,544 

2188 

5100 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

lOO 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

10000 

100 00 

100 00 

100 00 

100 00 
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A•d••,r ~~~,n l'J 
""' >1 Ill,~, t w-• ,r '" , •, 
,,o ;h<'l ~~ t >hn(~ ,h~~~ 1 J 

'it b\ldl.lry - NameJndd011H 1 (' 

DBIJK Hold1o19 llllllt~d 
Donta>tPr/Gr~;'ut BrlliWI 

DB US lorporallon frrr ytownjU\A 

DBUS Hold1<19 lorporallon fMrvtow'l/U\A 

D8 VertriPb GrnbH f. anl...f,,rt ill' tl<.lm 'J 

DB Lr•tarhe!l (,m 111 B(•Jim-• 

D('tJtsche Bt1hn Akt 1Nl9+'Se!I\Lh lfl B >rhr1 

f)eutt,cht• Bt1hn Fmtln~L' B V, 
Amsterdam /the Nr>therla nd s 

Deutsche Bahn france 'vov ~grs & lOt rsme 
~ARL, P.ms/francr 

DC'utsche Bahn IOCIIC? lloldllf] .'. L 
BarcelonJ /~pam 

O('ut•,di<• Bahn Romrll<l Holrlmg S R I 
Bucharest /RO'T'llll<l 

Deutsche lndt~stnt holl (,mhll, E~s" 1 

DV1, Deutsth!' Ve, k.ch1 s-Ass->ku,? 1t 

Vemuttlunq~ G1nbH B~d f.>omut,ql1 

DVAM~rmeRe) f. 
Luxemhourg/L XPI11oowg 

OVA H£lNSURAM E LIMI- EO Oubll'l/1!1'1, nd 

Fr,;nk&St'lJiteGnbH FssNJ 

Gl Co'l~ult GI'O lntormat1on r on',t,lt r,1 JDH 

Berl1n 

Gl CO~'SULT GEO I"F0R'1AThJN CNl5ULT 
Polska Sp ro o 1 l , Wars~w; Pola'"ld 

G• undstuco;sDool Potsdam Cc "'ter GbR m':IH 
Berlm 

I!Dotel~ro PrtlgJe/('N'IR"pJ'llic 

HrRO\ P,HlRI'III Grn!,H funt, ,21 

Matdkr Kenu AB, M<tlmo1 'iw+.>t'Pn 

Prt>ti~IOO N,HJOIIJI Pli'lll'll] S1>r 4ll<'' lrH 

DPii!Wdl(.'jlJ')A. 

~rhenkl.'r Inter 'lttmn11 AB, 
Goteborq/Sv.cden 

St111nes Bet~lliqtl11]> VcrwJltunqsGmtJH 
h<,+.>rJl) 

St• 111('~ H<1nd1'l GmbH & Co 5PterlHJllll9' 
OHG Essen 

StmnP~ Holz&mbH !:s,,,m 

Stln'lc>s Log1~t 1rs GmbH t SS( rJ­

':ltlfln?~ Monlan (,p~ello;c,laft rn1t 
beschla'lhte• Haftunq 1 L E~">en 

Stmnes occl s r o , 
Prtlgul.' /(11'< ,1 Republi~ 

UBB Polsk~ Sp too )wr'lemCindcjPnland 

UBB lhedomer Baderb<~hn GmbH, 
Hrnn(.)~dorf-

Unter~t JCn•n~~h? c,rd<>r ~~.m? H M 
Gehrcke"!s Gesellschaft 111t besch a 1o;ter 
Haftung HMnbJH.l 

V!ennaCom 1IL Verk(hrsbN.llu 19~ 
gesel!schaft 11bH 1 l , VJ.;nna/Au_trlil 

A.TEQU!TY 

ALSTOM lokomotl<Pn ':!Pr<IC"(' GrnbH 
'\tenda!<' '' 

un tiFJll<< ~ <lr~nt,•! a~••fl•; 

, Ho>C' Jnrc'"''"rHF ~l<h m~>l~«ll >I'\ 
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Equ1ty 1n Ownership 
Currency TLC 1l m% 

GBfl 1,884,770 

USD 438 383 

USD 464,444 

EUR 8 848 

EUR -183 

EUR 15 982,867 

EUR 

EUR 

EUR 

RON 

EUR 

EUR 

EUR 
EUR 
EUR 

EUR 

EUR 

EUR 
CZK 

EUR 
SEK 

35,153 

223 

183 391 

JJ3 

1142 

2,081 

4,980 

5 586 

26 

2 532 

0 

• 9,225 

3,433 

19,113 

USD -15 872 

SEK 1,138,422 

EUR 175,181 

EUR 
EUR 
EUR 

EUR 

CZK 

PLN 

EUR 

EUR 

EUR 

EUR 

-92 

422 

2,743 

182 

2,D48 

237 

2,447 

203 

34 

17 552 

lOO 00 

100 00 

100 00 

100 00 

100 00 

lOO 00 

100 00 

100 00 

100 00 

100 00 

29 15 

65 00 

65 00 

65 DD 

100 00 

50 00 

so 00 

7D OD 

100 00 

2 OD 

100 00 

100 00 

lOO 00 

100 00 

100 00 

53 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

100 00 

49 00 

Equ1ty 1n Ownership 
Sub~id!drf Ndr~·,Hlddc,~l:.__ ____ Currency TLCll m% 

B,.tlnflJC'I ri~'J!\JICkl..!19SGes..:lls(h,lft 

N!lW nbH, L><;P 1n • EUR 251 49 90 

Be!Jing Hu l)l'"hJ D"Llo lnt('rn.ltmnul 
EncJmecrmq :=on• u' t1nq Co Ltd, 
Bt>!J•n<;/Chln 1 

B vruhrp trkSt ~rce GmbH, T·cusclod ~~ '' 

<DOII~~fe•mmal,Js, 

Lovas+ce/l LPC 1 Rt>public~' :H 

l:IPVJtor GP\•''!sch1lt rnlt llf'~rfl'-J'lKtN 
H<Jttung, Hano-H 1 1 

EUROFI~IA Eurfl.JJISChP Gesel!~chaft f w 
d1(' FIOMJ/!( 1 J'h.l "'lrl Fl~cnbahnmdlN!ll, 
B~st'!/Sw,thrl.,M.I 1 

lmw~.~uo- LP d Ul'l fur ~-•ohlll!.~t und 
(jt'Srll>clnftlrt 't>n WJndel llnno!.) Gmbd 
BeriJnl," 

Qat ~r R,11l1J.J, \ Dt>vdoprn"nt Co llrJMI)', 

Do111/Qat11 

R~rl T<'Ch lOIO'lY ~ ornp.?ny LHTlll<'d 
j( dd.!hf-;.dl,rh f r db1a ~. 

\',(, '.ld n <;erv c 'G,r bH S.,. uhr,Jr~~>rt~ 

AT COST 

TR(M~ G'i+OdSl IC~\ VNITIII':tllll()C(j!'Sr>l! 
~Lhaft mbH & ((I Q ;I( 1tB,lhnhof(•Wt>St K(, 

Bcr1Jn 1 " 

TPE'<T0(, ll•khl\.C'\S \ermlet\.ll[,Sge-s I! 
•,dl.lfl nbH & Co 0 •!'-'~' B lhnhof~ Qq K{, 
Du~~(ld•m 

'' !fR)(Iat~ 

11 Lot a I G""P dna 

l• Prrilm1'1Mid,tl 

~1 Data 2010 f1ra 1Cial year 

1 Odta 7009f ldrJ(I<llyear 

'O~ta lOOtill'ltlfl(l~lyP<r 

1 Ddta 100/ f lilfltlal year 

~, Data 2006 t rldlh 1.,.1 vl',l 

11 Oat a 200, I r.ancra! ye M 

CNY 

EUR 

CZK 

133 282 

6,281 

EUR 237 

CHF 1,480,397 

EUR 54 

QAR 

SAR 

EUR 

EUR 

EUR 

1,132 

1,385 

4,133 

-229 

llQ,1t a FHvl [t'IU!d,1tl011 ba[.Hifl' ,[11!-t't t~ t.l Septernb!'r 30, :;'Q !0 
11l DJ la 1 ,1r>r1111 b?l;:once sl1eet l(JOq 

llllnct\.S!O~ 11 the consolidated f111annal st~trmcnts according 
to~~'- 12 1 ( "n~oiJd~t•on - C,prll1! Pu1 po ,, t.ntlt rr~ J 

25 00 

2490 

4900 

50 00 

22 60 

50 40 

4900 

24 90 

25 50 

9400 

100 00 
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{42) MANAGEMENT BOARD AND 

SUPERVISORY BOARD 

The names and mandates of the mem­

bers of the Supervisory Board and the 

Management Board of DB AG are as 

follows 

Management Board 

D1 R\Jd>ger Grubr 

Ch1ef EKecut1ve Officer and Chaaman of 

the Management Board, 

Cluef Ex.ecut1ve Officer and Chwman of 

the Management Board of DB Mob1hty Log1st1csAG, 

Gechmgen 

a) OB Netz AG 11 (Chairman) 

DEVK Deutsche E1senbahn VersKherung 

lebensvers1cherungsverem a G 

Betnebllche Sozlalemrlchtung der 

Deutschen Bahn 

DEVK Deutsche Elsenbahn Vers1cherung 

Sach und HUK Vers1cherungsvere1n a G 

Betnebhche Soz1alelnnchtung der 

Oeutschen Bahn 

b) Arriva Plc, Sunderland/Great Bntam 1l 

(Board of D1rectors) 

Deutsche Bank AG 

(Advisory Board operatmg reg10n Stuttgart) 

•,,J, I' "·,,,,,j 111l'iorou Lr,r "'1oorl <i 

Gerd Becht 

Compliance Privacy, Legal Affairs and 

Group Secunty, 

Member of the Management Board of 

DB Mob1hty LogiStiCS AG, 

Bad Homburg 

a) OB Schenker Ra1l Deutschtand AG n 

Schenker AG n 

OB International GmbH 11 

OB Reg1o AG ll 

OB Stcherhelt GmbH 11 

OEVK Ruckverslcherungs und Bete11igungs 

Akt1engeseltschaft 

b) OEVK Deutsche E1senbahn Vers1cherung 

Sach und HUK Vers1cherungsverem a G 

Betnebhche Soz1atemnchtung der Deutschen 

Bahn (Adv1sory Board) 

Ra1l Technology and Serv1ces, 

Infrastructure, 

Member of the Management Board of 

DB Mobility LogiStiCS AG, 

Erlangen 

a) DB Energ1e GmbH 11 (Chairman) 

DB International GmbH ll (Chairman) 

DB Pro)ektBau GmbH li(Cha1rman) 

DB Stat1on &Serv1ce AG 11 (Chairman) 

DB Systemtechmk GmbH n 

b) OB D1enstle1stungen GmbH ll(AdviSOry Board 

Cha1rman) 

OEVK Deutsche E1senbahn Vers1cherung 

Sach und HUK-Vers1cherungsvere1n a G 

Betnebhche SozJale1nr1chtung der 

Deutschen Bahn (Adv1sory Board) 

(' c,J oc,ro ~J •"' ,, 

<r~ "'"' -(rr,,, '" fT 

D1 fiJCharrl Lutz 

Ch1ef Fmanc1at Offlcer 

Member of the Management Board of 

DB Mob1hty LogiStiCS AG, 

Hoppegarten (Mark) 

a) OBNetzAGll 

b) Arma Plc, Sunderland/Great Brit am u 

(Board of Directors) 

Ul!lch W!'bl'f 

Personnel, 

Member of the Management Board of 

DB Mob1hty LogiStiCS AG, 

Krefeld 

a) OB Reg1o AG 11 

OB Schenker Rail Oeutschland AG J) 

Schenker AG 1J 

OB Gastronom1e GmbH 11 (Chairman) 

OB JobServlce GmbH 11 (Chatmran) 

OEVK Deutsche E1senbahn Verstcherung 

Lebensvers1cherungsvere1n a G 

BetneblJChe Soz1alelnrtehtung der 

Deutschen Bahn 

DEVK Deutsche E1senbahn Vers1cherung 

Sach und HUK Verstcherungsverem a G 

Betnebhche SozlaleJnnchtung der 

Deutschen Bahn 

HO! Gerlmg lndustne VersJCherung AG 

HDI-Gerlmg Sach Serv1Cehold1ng AG 

b) DB D1enstle1Stungen GmbH 1J (Adv1sory Board) 

OB Ze1tarbe1t GmbH 1) (Advisory Board, 

Cha1rman) 
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A~d ,r~r~DOr l'l 
(on r,l,r •'~~ > .t~or n r,' '" <WH 
O!"rlodo,1lobEce>'l,~• ll 

SuP.:erv1sory Board 

Prof Or Or Utl Ht>Hmtth F!.!lcn! 

Chauman of the Supervisory Board, 

Partner One Equity Partners EuropeGmbH, 

Mumch 

a) DB Mobility logistiCs AG (Chairman) 

b) CRH plc, Dublin/Ireland 

Jungbunzlauer Holding AG Basei/Switzerland 

(Admm1strat1ve Board) 

Deputy Chairman of the Supervisory Board, 

Chairman of the E1senbahn und 

Verkehrsgewerkschaft trade umon 

Runkel 

a) DB Mobility LOgiStiCSAG 

DEVK DeLJtsche E1senbahn Vers1cherung 

LebensverSICherungsverem a G 

Betnebhche Sozialeinnchtung der 

DeLJtschen Bahn (Chairman) 

DEVK Deutsche E1senbahn Vers1cherung 

Sach und HUK Vers1cherungsverem a G 

Betriebllche Sozialemrichtung der 

Deutschen Bahn (Chairman) 

DEVK Riickversicherungs und Bete1hgungs 

Aktiengesellschaft (Chairman) 

State Secretary In the Federal Ministry of Fmance, 

Berlin 

a) OB Mobility LOgiStiCS AG 

Deutsche Telekom AG 

b) KfW lPEX Bank GmbH 

Chmtoph Da1zer VdnOIU 

lawyer, 

Essen 

a) E ON Energie AG 

E ON Energy from Waste AG 

•cn>~ll••••'' en<lt''' >'lli'or 1 
o,n><id1J((I <lr<ll d h.n11'>1~<<CI >I' 
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Pau tck Oorinq 

Member of the German Bundestag, 

Hanover 

a) VIFG Verkehrstnfrastrukturflnanzterungs­

gesellschaft mbH 

b) OFS Oeutsche Flugsicherung GmbH 

(AdviSOry Board) 

D. lll!J OrE h jurg('nGrcgm,mn 

Chanman of the Management Board of RWE AG, 

Hamburg 

a) BATIG Gesellschaft fOr Bete1llgungen mbH 

8rlt1shAmencan Tobacco (Germany) GmbH 

Brlt1sh Amencan Tobacco ( lndustne) GmbH 

SURTECOSE (Chairman) 

b) Hanover Acceptances Limited, 

london/Great Bntain 

State Secretary 1n the Federal Mm1stry of 

Economecs and Technological Affairs 

Aliter 

a) DB Mobility logest1cs AG 

)on; Hen',el· 

Chairman of the Central Works Council of 

08 Schenker Ra1l Deutschland AG, 

Chaerman of the Branch Works Council of 

DB Mobility logestics AG 

Hamm 

a) DB Schenker Rail Deutschland AG 

b) DEVK Pens1onsfonds AG (Advisory Board) 

Klaus-Oletelllommet• 

Deputy Chairman of the Eisenbahn und 

Verkehrsgewerkschaft trade union 

Frankfurt am M am 

a) DB Fahrzeugmstandhaltung GmbH 

DEVK Deutsche E1senbahn Versecherung 

Lebensversicherungsverem a G 

Betnebllche Soz1alemnchtung 

der Deutschen Bahn 

DEVK Deutsche E1senbahn Vers1cherung 

Sach und HUK Versicherungsverem a G 

Betnebhche Sozlalemrichtung der 

Deutschen Bahn 

DEVK Pensionsfonds AG 

OEVK Rechtsschutz VersiCherungs AG 

Wolfgangjoosten• 

Chauman of the Central Works Council of 

OB Fernverkehr A.G, 

Liinen 

a) OB Fernverkehr AG 

b) OEVK Deutsche Eisenbahn Versicherung 

Lebensvers1cherungsverein a G 

Betriebiiche Sozialemmhtung der 

Oeutschen Bahn (Advisory Board) 

Chanman of the Group Works Counc1lof 

Deutsche Bahn AG 

Chanman of the Central Works Council of 

OB Netz AG 

Essen 

a) DEVK Deutsche Eisenbahn Versicherung 

Lebensvetslcherungsverem a G 

Betr1ebltche Soz1ale1nrtchtung der 

Deutschen Bahn 

DEVK Deutsche Etsenbahn Vers1cherung 

Sach und HUK Vers1cherungsverem a G 

Bemebllche Sozialeinnchtung der 

Deutschen Bahn 

DEVK Penslonsfonds-AG (Chairman) 

DEVK Vermogensvorsorge-

und Beteiiigungs AG (Chairman) 

Chanman of the Works Council of 

DB D1enstleistungen GmbH, 

Eppstem /Taunus 

b) DB 01enstle1stungen GmbH (Advisory Board) 
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Or )urgen Krumno,.. 

Former member of the Management Board of 

Deutsche Bank 

W1esbaden 

a) DB Mobility lOQIStiCS AG 

lenzeAG 

b) Bahlsen GmbH & Co KG (AdVISory Board) 

Peek & Cloppenburg KG (Advisory Board) 

P of Dr KnJt lo~L'1ke 

Management consultant, 

lelpZIQ 

a) Stratos Akt1engeseUschaft 

UnJversJtatskllmkum LeipZig, AOR 

b) Druck&WerteGmbH (Advisory Board 

Cha1rman) 

V1t I'>M!iltr' 

Cha1rman of the Central Works Counc1l Reg1onal I 
Urban Transport of DB Group, 

Stuttgart 

a) DB Reg10 AG 

Ute Plambec~ • 

Management Representative Deutsche Bahn of 

Hamburg/SchleswJg Holsteln, 

Hamburg 

a) Autokraft GmbH 

S Bahn Hamburg GmbH 

Sparda-Bank Hamburg eG 

b) Seehafen K1el GmbH & Co KG (Adv1sory Board) 

Ma110Re1~· 

Cha1rman of the Works Counc1l of 

DB Schenker Rail Deutschland AG NL Sud Ost, 

Siipt1tz 

a) DB Schenker Ra1l Deutschland AG 

Rcgmu R .... sch-ZK·mba" 

Deputy Cha1rwomanof the E1senbahn und 

Verkehrsgewerkschaft trade umon 

Hamburg 

a) DBStatlon&Serv1ceAG 

DB Bahnbau Gruppe GmbH 

DB Fahrwegd1ensteGmbH 

DB job$erv1ce GmbH 

DB PrOjektBau GmbH 

DEVK Allgememe lebensvers1cherungs AG 

(Chairman) 

DEVK Allgememe Vers1cherungs-AG 

DEVK Penslonsfonds AG 

Prof Kl:>us D1eter Sc'wudc 

State Secretary, Federal Mm1stry of Transport 

Bu1ldmg and Urban Affa~rs, 

Bonn 

a) DB Mobility lOgiStiCS AG 

Fraport AG 

b) DFS Deutsche Flugs~eherung GmbH 

(Chairman) 

D' -lng E 11 Oipl-lng llemnch \\-e,~s 

Chairman of Management Board of 

SMS Holdmg GmbH, 

H1lchenbach Dahlbruch 

a) DB MObility lOgiS(ICSAG 

SMS S1emagAG 1> (Chairman) 

Vo1th AG 

b) Bombardier lnc, Montreal/Canada 

£_yp_erv~rx Board commtttees 

[xecutiH' Co nm1ttee 

Prof Dr Dr Utz Hellmuth Felcht (Chairman) 

GUnter K1rchhe1m 

Alexander K1rchner 

Prof Klaus-D1eter Scheurle 

A 1d1t <1nd ( omph<l'l((> (ornm,tlee 

Dr jiirgen Krumnow (Chairman) 

Helmut Klemd1enst 

Regma Rusch-Z1emba 

Prof Klaus-Dieter Scheurle 

Pcrson•wl trmrrlttee 

Prof Or Or Utz Hellmuth Felcht (Chairman) 

Gunter Kachhe1m 

Alexander K1rchner 

Prof Klaus D1eter Scheurle 

rv'( .nbrl of th( Mr>di.JIIC 1 ( vmnHitP(' 

Prof Dr Dr Utz Hellmuth Felcht (Cha1rman) 

Gunter K1rchherm 

Alexander K1rchner 

Prof Klaus-DJeter Scheurle 

Employees representative on the 

Supervisory Board 

1> Mandate w1thm the Group 

a) MemberShip 1n other supervisory boards 

reqwred by law 

b) Membership 1n comparable domestic and 

foreign corporate control committees of 

busmess enterprises 

Information relatmg to December 31, 2011 or the 

t1me of leavmg the serv1ces of the company m 

2011 If appomted alter December 31,2011, the 

t1me of appomtment 1s used 

Berlm, February 21 2012 

Oeutsche Bahn Akt1engesellschaft 

The Management Board 
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DB ADVISORY BOARD 

In 2002 the Management Board established the OB Advtsory Board to provtde 

mdependent counsel for publtc debates and to posttton the corporatton 

The DB Advtsory Board consists of renowned personaltttes from the worlds 

of busmess, sc1ence and public life, With whom DB Group mtenstvely discusses 

central corporate postttons and ISSues The DB AdviSOry Board's mtsston IS to 

challenge and questton DB Groups postttons and then to dtscuss thetr hndtngs 

wtth the Management Board Moreover, the Board also asSists 10 substant1atmg 

statements and supporting dtalogue between OB Group and the general pub he 

The DB Advrsory Board meets at least tw1ce yearly to revtew current rssues 

related to the corporate development of DB Group Furthermore, the DB Advrsory 

Board has also establrshed committees for the purpose of deeply revrewrng core 

rssues wrth the appropnate specrallst departments wrthm DB Group 

Prot Dr Or '1 r C.Prd AI, •rk Prof Dr Hrr1lE>rt Ht> ult>r Prof Or Or l m tr.J.l Krrchnrr 

Justus-Lrebrg Unrversrty GreBen 

Prof Or Thon"s lh m.:wn 

Westlii.llsche Wrlhelms Unrversrty Munster 

Dr Vol~f'>, H~u'f 

FederaiMrnrster ( Ret ) 
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GLOSSARY 

FmanCJal glossary 

Captta! emplo}ed 

Comprises properttes ( tnctudmg mtangtble assets) 

plus net workmg capttal 

Comnwrcta! pa1wr orcgr1'n 

Contractual framework or sample documentation for 

tile tssuanceofshort-term secunttes 

Costofcapttal 

Mmrmum requtred return on m vestment calculated 

on the basts of market values as a wetghted average 

value taken from market ytelds commensurate wtth 

nsk for equtty and debt capttal 

(rPdtt facthtu'!s 

Credtt lmes arranged wtth banks that can be drawn 

upon as necessary 

Debt tssuance p ograrn 

Contractual framework or samptedocumentatton for 

the issuance of bonds Ensures htgh fle)l.tbtlity In 

ISSUing actiVIty 

Gt ass ca;:utal e~pendtt~.>res 

Total capllal expendtture for property, plant and 

equipment and mtang1ble assets - Irrespective of the 

type of hnancmg 

Df'nvatl J~ fin 1'1C!dl •'1~1 'LIIllents (d( r I\ ~t•vrs} 

Fmance contracts, the value of which depends on the 

performance of the underlying assets (reference 

amounts mclude, for example mterest rates or corn 

mod1ty pnces) Important examples Include opt1ons, 

futures, forwards and swaps 

EBIT (earmngs brfore 1 nlrr(•Sl and taXP~) 

Operatmg mcome before mterest and taxes 

EBIT DA lt•arn•ngs before lltere\t taxe~. 

deprec1at10n and amoruz .. tiOOJ 

Operatmg mcome before mterest, taxes, deprecla· 

tion and amort1zat10n 

[qu1tyrauo 

Key hnanc1al performance md1cator based on the bal­

ance sheet structure expresses equity as a percentage 

of total assets 

~ qwty met hod/at t'([Uity attountmg 

Procedure used to account for subs1d1ar1es where 

assets and liabilities are not fully consolidated 1n the 

consolidated fmanclal statements The carry1ng 

amount of the mvestment 1s adjusted to renect the 

development of the pro rata share of eqUity 

r;e<tnng 

Key finanCial performance md1cator that expresses 

the ratio of net hnanc1al debt to equity as a percentage 

I FRS (International Fmanc1al 

Reportmg Standards 

Internationally recognized accountmg standards 

S•nce 2002, the term I FRS has applied to the enure 

accountmg concept Issued by the InternatiOnal 

Accountmg Standards Board Standards ISSued pr1or 

to th1s contmue to be referred to as International 

Accountrng Standards (tAS) 

lntrnest free loans 

Repayable, yet interest free loans extended by the 

German federal Government Result from the hnan 

ml participation of the Federal Republic of Germany 

m capital expenditure for the extenSion and replace­

ment of track Infrastructure 

Investment grants 

Thud party financial investments m speohed mvest 

ment projects Without future repayment requ1re 

ments 

Net hnanClat debt 

Balance of Interest bearing external liabilities and 

liabilitieS from finance leases, and cash and cash 

equivalems and 1merest bear~ng external receivables 

Net cap1tal expend1tu1 es 

Gross cap•tal expenditures less th1rd party mvest 

ment grants, for example for Infrastructure capital 

expenditures 

Op(' .He lt'<l.~e> 

Off-balance sheet fmanc•alinstruments leased or 

rented assets 

Oper;>tmg result after Interest 

Earmngs hgure wh1ch add1 t1onally 1ndudes the costs of 

frnancmg to allow a sus tamable assessment of the 

result (particularly relevant for the mfra structure busi­

ness umts) In comparrson to ESIT the operat•ng 

mterest balance 1s therefore also taken Into account 

Pl~n1ssets 

Assets netted w1th gross pens1on obl1gatrons 

Ratl'lCJ 

An assessment of cred1tworthrness 1ssued by rating 

agents for a company, affects a company s refl­

nancmg opt1ons and costs 

Redemption coverage 

Key fmanCial performance md1cator that descnbes 

the ratiO between the ongoing financ1ng power and 

the hnanc1al obligations of the company (adjusted 

net hnanml debt) 

PO(.[ (retul non cdpltal en1ployed) 

Key rat1o used m value based management Ex­

presses rat1o of adjusted EBIT to capital employed as 

a percentage 

~cop!' of to!l~l)hdat10n 

Group of subs1d1arres that are included In a group's 

consolidated hnanc1alstatements 

Swap 

A fmanCial transaction 1n wh1ch two counterpart1es 

exchange tinancmg conditions and m whtch each 

party benehts from the other s cost advantage 



DB-spec1flc terms 

Bloc¥ tram tra,ls;JOrt 

A fretght transport servtce for the transportmg of 

fretght cars linked to create an entrre trarn 

Btrs ktlonwte< I bu~km) 

Route traveled by a bus about a dtstance of 1 km 

Combmed trans'lort 

The mtegrated transport of contamers or enttre 

trucks on the roads and ratls 

lon lr,1ct log1 ,t!cs 

Bundling of severallogtsttcal servrces The servrce 

provrder rs not only organtzmg the transport acttVI 

tres,tt IS responsible for addrtmnal servtces along the 

supply eh am as well 

[xtstmg o1etwcr>< 

The extstmg rat\ network ~and thus the backbone of 

the rad mfrastructure 

Fre1ght f<l.rllt'r~ 

Compantes that are used for the transport of goods 

Integrated GruL pstn cture 

Tram operatmg company that also acts as a rat! mfra 

structure operator 

lntf'rOIJ"rabtllty ( rnt,lli~'> ,trm ("<l l.lhtlit y) 

The abtltty of track vehtcles to adapt to dtfferent 

techntcal standards (e g track wtdths or power sys 

terns) and to operate on dtfferent ratl networks wtth 

as ltttle delay as posstble 

lntermodal competttton 

Competttton wtth other modes of transport, e g 

between ratl and atr transport 

lnuan,od~llOrnpt'lllton 

Competttton wtthm a mode of transport e g wtthm 

the ratlway sector 

Network i!Ccc:s 

Rallmfrastructure compantes provtde thetr ratl net 

works to tram operatmg compames for tratn runs m 

return for a fee 

Orde,tng 0' ganttattoi'J~ 

Generally the German Federal states, whtch are 

responsible for provtdtng local rat! passenger trans­

port and order the respecttve servtces from trans­

port compantes 

Pa\~1"19<' "tlomf'l( r' ipkm} 

Umt of measure for volume sold m passenger trans­

port product of number of passengers and mean 

traveldtstance 

Req1 n ecnen, pl~ 1 

New line construction and e~pansron contamed m 

the Federal Transport Infrastructure Pian ( Bundes­

verkehrswegeplan) 

Stngl<' w l!_l(lll t r .lfl~po•t 

A fretght transport servtce where smgle wagons are 

htred by a customer whtch are linked to other fretght 

cars m an enttre tram The mdJVtdual fretght wagons 

can have dtfferent departure and destmatton stattons 

':.t?t!On Jlfll ''19 oyStf'm 

Transparent and nondtscrtmtnatory p!ICmg system 

for the uttltzatiOn of passenger stattons The specthc 

statton pnces depend pnmanly on the performance 

and furntshtngs of the respecttve stattons 

Sc~Jpl; chaw 

The supply cham for a product comp115es all the 

value generatmg acttvltles at each of the producuon 

and sales stages from raw matenals to fmtshed 

products 

-EJ (Twenty-foot CC'ltJt'10, equt <JI,, v -'lit) 

Standardtzed twenty foot-long contatner untt ( 1 foot 

=30cm) 

foq 'ulomrtt>t~ (tklll) 

Umt of measure for volume sold tn fretght transport 

product of fretghtcarrted (m tons) and mean trans 

port distance (km) 
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,lot-t-•• ' ', 

rracttf)n 

The drtve for operatmg trams Dependmg on energy 

source, engmeand power transmlsston a dtsttncuon 

1s made between electrtc, diesel-electrtc and dtesel 

hydraulic tract ton Tractton unus that have both 

electric and dtesel supported traction are also 

known as hybrtd vehrcles 

Ttatn ktlc llt'ter 

Route traveled by a tratn about a d1stance of 1 km 

lnm p,•t!' 

Route traveled by a tram defined m the ttmetabte 

Tom p?th k1lomete s (tt.ttn path km) 

See Volume produced 

fram p~th p tcrng svste-n 1 TPS) 

Regulates 1n a transparent and non dtscrimlnatory 

manner the pnces for the uttltzatton of the rat! net 

work by mternal and external customers Takes mto 

account the mdtvtdual charactensttcs of the mfra 

structure uttlized 

Ttanspo 1 conttact 

A contract between an ordermg organrzat•on and 

a ratlway regardmg the rendermg of regwnal pas­

senger transport servtces 

Yo!Jr'l•'prod trPd 

Dtstance traveled by trarn operatrng compames on 

theratl network Untt of measure tram path ktlome 

ters (tram path km) 

Volum» ~ol,l 

Central key performance mdtcator used to measure 

performance rendered m passenger and fretght 

transport Untt of measure passenger kilo meters 

(pkm) and/orlon ktlometers (tkm) 
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LIST OF ABBREVIATIONS 

A 

AEG - General Ra1lways Act 

AgvMoVe - Mobility and Transport Serv1ces 

Association 

APS- Facility pncmg system 

ATOC- Assoc1auonof Tram Operatmg Compames 

• 
bbl - Barrel 

BOZ- Bulganan railways 

BEV- Federal Railroad Fund 

BGH - Federal Court of just1ce 

B1lMoG- Accountmg Law Modermzat10nAct 

BMVBS - Federal Mm1stry of Transport, 

Bu1ldmg and Urban Affa1rs 

BNetzA- Federal Network Agency 

BR- Senes 

BSOG - Bus Serv1ce Operators Grant 

Buskm- Bus k1lometers 

BVerwG- Federal Admm1strat1Ve Court 

c 
CHF- SWISS franc 

CL- Contract logiStiC 

COSO - Committee of Sponsonng Orgamzat1ons 

of the Treadway Commlss10n 

col- Carbon diOXIde 

0 

DBAG- Deutsche Bahn AG 

DB F1nance- Oeutsche Bahn Fmance B V 

DB Group- Deutsche Bahn Group 

DBMLAG ·OB Mobtlity LogtSttCs AG 

OBML Group- OB Mobtlity LogtsttCS Group 

OfT- Department for Transport 

DMU • Otesel multtple untt 

DOJ ·US Department of ]ust1ce 

OSA - Oynamtc vtsual display UnitS 

E 

EBA- Federal Railway Authonty 

ECB- European Central Bank 

ECR- Euro Cargo Rail 

EFSF- European Fmanc1al Stabtlity FaCility 

EFSM - European F rnanwl.l Stabtlizatton Mechanrsm 

EMU- Electrrc multtple untt 

ERA- European Ratlway Agency 

ERTMS- European Rarl Trafflc Management System 

ESTW- Electrontc mterlockrng 

ETCS- European Tram Control System 

EVG- Ratlway and Transport Workers Unmn 

F 

FIS- Corporate rnformauon system 

fS- Ferrovte de!lo State (ltallan rarlways) 

HE- Full trme employee 

G 

GBP- Bnttsh pound {sterlmg) 

GDL- German Tratn Dnvers Unton 

GOP- Gross domestic product 

GFR- Grup Ferovrar Roman 

GKN- Neckarwesthetm power plant 

GPS- Global postuonrng system 

GWh- Gtgawatt hour 

H 

HFM- Hyperton Fmanctal Management 

HGB- German CommerctalCode 

HKD- Hong Kong dollar 

IFRS -lnternattonal Fmanctal Reporttng Standards 

IT -lnformatton technology 

]?Y- Japanese yen 

K 

KonTraG - German Corporate Sector SuperviSIOn 

and Transparency Act 

kV- Ktlovolt 

LIB Index- Ratlltberallzatton Index 

LuFV- Servtce and Fmanctng Agreement 

M 

M&A- Mergers &Acqutstttons 

MaRtsk- Appropnate Rtsk Control and 

Management Systems 

MJ - Mega)oule 

MOE- Mtddleand East Europe 

MWh- Megawatt-hour 

N 

Nkm- Commerctal vehtcle ktlometers 

NOK- Norwegran Krone 

NS- Dutch rarlways 

0 

OBB - Austrtan ratlways 

OECO- Orgamsatron for Economtc Co operatton 

and Development 

OLG- Htgher Regtonal Court 

OPEC- Organtzatron of Petroleum Exportmg 

Countries 

ORR- Offlce of Ratl Regulatron 

p 

P- Passenger 

PBefG- German Passenger Transport Act 

PCGK- Publtc Corporate Governance Kodex 

Pkm- Passengerktlometer 

PPA- Purchase prtce allocatton 

Q 

QRDC- Qatar Ratlways Development Company 

R 

ROG- Ratl Delivery Group 

ROCE- Return on caprtal employed 

s 
SBB- Swts~ ratlways 

SCM- Supplycham management 

SNCF- Soc1ete Natronale des Chemms de fer 

Frant:ats (French ratlways) 

SPS- Station pncmg system 

S& P- Standard & Poor s 

T 

t- Ton 

TEL- Trans Euras1a logtsttes 

TEN- Trans European Networks 

TEU -Twenty foot contamer eqwvalent untt 

tkm- Ton ktlometer 

TOC- Tram operatrng company 

TPS- Tram path pmmg system 

u 
UIC -lnterr1attonal Unton of Ratlways 

USD- Umted States dollar 

V 

VCD- Trafhc club Germany 

VDE- German umftcatton transport project 

w 
WACC - Wetghted average cost of capttal 

WAN- Wtde area network 
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::::'~":"~'~":"-------------- ___ 2_0_11 __ 2_01_0 __ 20_0_9 __ 20_0_8 __ 20_0_7 
STATEMENT OF INCOME 

Revenues 

Overall performance 

Other operat1ng mcome 

Cost of mater1als 

Personnel expenses 

Deprec1at1on 

Other operattng expenses 

Operayng profit (EBIT) 

Results from Investments accounted 
for us1~g f,he equitY method 

Other fmanoal result 

~et1ntere~ttncome 

Profit before taxes on 1ncome 

Net profit for the year 

OPERATING INCOME 

EBITDA adJU~ted 

EBfT adJusted 

VALUE MANAGEMENT 

Cap1talemployed as of Dec 31 

Return on cap1talemptoyed (ROCE) (%) 

Redempttoncoverage (%) 

Geartng (%} 

Net hnanc1al debt/EBITOA (mu!ttple) 

CASH FLOW/CAPITAL EXPENDITURES 

Cash flow from operating acttvlttes 

Gro$s capital expendttures 

Net capital expenditures 

BALANCE SHEET AS OF DEC 31 

Non current assets 

thereof property plant and equipment 
and mtang1bleassets 

thereof deferred taxes 

Current assets 

thereof cash and cash equivalents 

Equ1ty 

EqUity ratio(%) 

Non current liabilities 

thereof hnanc1al debt 

thereof ret1rement benefit obligatiOns 

Current liab1l1t1es 

thereof f1nanC1al debt 

Net flnanclilldebt 

Total ilSsets 

37,979 

40,436 

3 062 

~20 906 

-13,076 

-2,964 

-4 375 

2,177 

19 

3 

-840 

1,359 

1.332 

5 141 

2,309 

31 732 

73 

205 

110 

3 2 

3,390 

7,501 

2 569 

44 059 

41541 

1,461 

7,732 

1,703 

15,126 

292 

24 238 

16,367 

1981 

12,427 

1,984 

16 592 

51,791 

34,410 

36 617 

3120 

-19,314 

·11 602 

-2 912 

-4,092 

1,817 

17 

-23 

- 911 

900 

1058 

4 651 

1866 

31,312 

60 

18 1 

118 

36 

3,409 

6,691 

2072 

44,530 

29,335 

31271 

3 864 

15,627 

11115 

2,825 

-3 360 

2206 

9 

-4 

-826 

1,367 

830 

4 402 

1,685 

26,596 

59 

194 

115 

34 

3133 

6,462 

1 813 

41,308 

42 027 39 509 

1,471 1173 ----- -
7,473 5,995 

1,475 1,470 

14 316 13,066 

275" 27 6 

24 762 23 359 

16,394 

1,938 

12,925 

2,159 

16 939 

52 003 

14 730 

1,736 

10,878 

1,780 

15,011 

47,303 

33 452 

35,324 

3,046 

18 544 

lO 583 

-2,723 

-3 927 

2 593 

21 

·47 
-760 

1 807 

l 321 

5 206 

2 483 

27,961 

89 

225 

131 

31 

3,539 

6,765 

2 599 

42,353 

39,976 

1 692 

5,840 

879 

12,155 

252 

23,161 

14 083 

1,6~9 

12 877 

2 770 

15 943 

48193 

31309 

33,254 

3 219 

17166 

- 9.913 

-2 795 

·3704 

2,895 

32 

-3 

-908 

2 016 

1 716 

5 113 

2,370 

27393 

87 

211 

151 

32 

3,364 

6,320 

2 060 

42,046 

39,855 

1,644 

6,483 

1,549 

10,953 

226 

25,612 

16,228 

1,594 

11,964 

1,834 

16 513 

48 529 

2006 2005 2004 2003 1) --- --- --- ---

30 053 

31,943 

2 859 

-16,449 

- 9 782 

·2 950 

3,144 

2477 

18 

1 

-941 

1,555 

1,680 

2 143 

28,693 

75 

18 6 

213 

3,678 

6,584 

2 836 

43,360 

41,081 

1,800 

5,080 

295 

9,214 

19 0 

26,319 

17,165 

1,514 

12,907 

2 716 

19,586 

48440 

25,055 

26,728 

2,366 

-12 650 

-9 211 

-2,801 

-3,080 

1 352 

76 

7 

-945 

490 

6\l 

1350 

27 013 

50 

147 

256 

2,652 

6,381 

2 362 

42,907 

40,430 

1556 

4,194 

305 

7,675 

163 

27963 

18,310 

1,414 

11463 

1,664 

19,669 

47,101 

~~.962 
25,890 

2,:860 
-12 054 

-9 556 

-2,722 

·3 274 

1,144 

49 

-55 

-984 

154 

180 

1,011 

26,490 

38 

127 

276 

2,736 

~ 7,238 

3 251 

43,200 

40 861 

1,301 

4,416 

765 
7,067 

14 8 

29,440 

19 045 

1 341 

11109 

1,231 

19,511 

47,616 

28,228 

30 438 

3138 

-15 776 

-10 337 

-2 694 

-4,316 

-637 

-133 

·245 

465 

30,964 

1 5 

9,121 

4,013 

40,093 

265 

5,076 

107 

30.464 

12,107 

47,647 

18,685 

20,900 

2,~30 

- 9.546 

• 8 387 

-2,434 

-3,358 

-489 

-438 

-468 

37 

30,428 

01 

9,994 

5,355 

38 869 

m 
5,708 

124 

27,779 

12,524 

46,023 



tMitli0/'1~ 2011 2010 2009 2008 2007 2006 2005 

RAIL PfliF'0RMANCE FIGURES 
~"''"' il 

---

PASSENGER TRANSPORT 11 
n, ""' 

Pa~Ase,~gers (mllhon) 1,981 1,950 1,908 1,920 1835 1,854 1,785 

long-distance transport 125 126 123 123 119 120 119 

'Re~~-;~~,l~nd urban transport 
' ~~""' '"'" "'' 

1,856 1,824 1,785 1 797 1,717 1,735 1667 

Volume,so(d (m1lhon pkm) 
"' "'""" ~1< ) 

79,228 78,582 76,772 77,812 74,792 74,788 72,554 

~on,g-d 1s!an5e tra nsp~rt 35,565 36,026 34,708 35,457 34,137 34458 33,641 

Regronaland urban transport 43,663 42.556 42,064 42 355 40,654 40,331 38 913 

FREIGHT TRANSPORT 

F!:tg~tcarr,Jed ~mllhon t) 4116 415 4 3410 378 7 312 8 3076 274 6 

Volu',!lesold ~ml,l~on tkm) 111,980 105,794 93 948 113,634 98794 96 388 88 022 

'''"' l otal volume sold ( m1thon ptkm) 191.208 
'"'" 

184,376 170,720 191446 173.586 171.177 160,576 

INFRASTRUCTURE 

Tram kltometers on track mfrastructure 
(m1l~IO,~ tram ~ath km) 1,051 1,034 1,003 1,043 1,050 1 016 998 

ther~~f, non-Group customers 220 195 170 162 147 128 no 
EMPLOY££Sll 

Aver~ge: 282,260 251,810 239,888 240,008 231,356 228 990 220,343 
At year end 284,319 276,310 239,382 240 242 237,078 229,200 216,389 

1l F1gureaccordmg to German GAAP (HGB) 

:!Jfxdudlng Arnva 

~l FuU time employees, part-time employees are converted m accordance With the1r share of regular annual ~~york1ng time 
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