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Credit highlights: Investing in Deutsche Bahn is combining active 
climate protection with profitable growth  
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Volume recovery with very positive trend, 
long-distance volumes are now on pre-Covid-19 levels again

▪
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Significant improvements in profitability in  2021. 
We want to be back in positive territory from 2022 onwards

2019 2020 2021 2022F 2023F

▪
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DB Schenker is doing very well,
the strong profit growth is further accelerating

2017 2018 2019 2020 2021 Q1 2022

▪
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Comprehensive Covid-19 Government support measures 
implemented with positive impact on net debt and equity

>6.5

▪

04



9Deutsche Bahn AG | Spring Roadshow 2022

Current business environment is impacted by 4 key factors, 
that need close attention in 2022

▪

05



10Deutsche Bahn AG | Spring Roadshow 2022

German climate protection targets have been raised 
increasing the need for a significant traffic shift to rail

▪
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Rail can massively contribute to climate protection, 
as it is the most eco-friendly mode of transport

▪
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We have set ourselves ambitious sustainability targets

2023 2024 2030 2038 20402025 2050

07

▪
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With H2goesRail we have started a project with Siemens for 
clean mobility through alternative drives for DB Regional Rail

07

▪
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Strong trend on reaching pre-Covid volume levels 
in passenger transport and returning to growth path

▪

08

Traffic shift from 

air transport

Back to the 

office

Business events 

are coming back

Fighting climate 

change

Leisure events 

are coming back



15Deutsche Bahn AG | Spring Roadshow 2022

The further expansion of our long-distance fleet is one of the 
key elements for meeting our traffic shift targets

▪
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Supported by ongoing very strong Government funding 
for capex to make significant traffic shift happen

▪
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Digitalization will massively increase the competitiveness 
of the rail system. Major projects are already on their way 

▪
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Tailwind for Strong Rail strategy from the coalition agreement. 
Clear commitment to the integrated DB Group structure

08

▪
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Infrastructure expansion and further development of mobility 
services are explicitly anchored with measures in the coalition 
agreement

08

▪
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We will continue the success story of rail transport 
in Germany and build on pre-Covid-19 growth

08

▪



Financial Update 
and Financing 02
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Strong profit recovery in 2021 despite ongoing Covid-19 impact,
supported by strong development of DB Schenker
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Net profit recovered significantly in 2021 FY 
after severe decline in 2020 FY
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Sound development of net debt mainly driven by profit improvements 
and implementation of support measures



26Deutsche Bahn AG | Spring Roadshow 2022

We are monitoring a broad variety of ESG KPIs 
from all dimensions of sustainability

2018

2017

2019

2020

2021

77.1

77.2

76.5

80.2

77.8

>80

2026 >81

Punctuality DB Long-Distance 
(%)

74.9

78.5

75.9

81.8

2018

2017

2019

2020

2021

>85

75.2

2026 >82

≥–50 (2030)

2026

2018

2017

2019

2020

2021

–29.5

–34.8

–34.4

–36.1

–44.9

–33.2

Employee satisfaction
(SI)

3.72018

2017

2019

2020

2021

3.8

2026 3.8

3.9

–

–

–
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Financial recovery process is continuing, 
first positive quarter since Covid-19 begun
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Significant increase in energy prices will impact DB Group in the 
mid-term, small impact in 2022, due to mitigating measures
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Overall, we expect a strong recovery in 2022 Financial Year 
based on volume growth, but uncertainties remain high

Gross/net capex

€ >16/>6.5 bn 

Bond issues

€ <5 bn

Net financial debt

€ >30 bn 

EBIT adjusted1)

better than € 0 bn 

Revenues

€ >48 bn



30Deutsche Bahn AG | Spring Roadshow 2022

We enjoy strong credit and sustainability ratings and 
strong financing power due to established financing programs

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2039 2040 2041 2042 2043 2050 2051 2072
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We will tap the bond markets again in 2022, four issues so far 
with total volume of about € 2.0 bn. More to come in 2022



Thank you very much 
for your attention.



› 0303Appendix
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Strong and experienced management team 
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Successfully developed transport networks ensure 
top market positions
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We are acting worldwide in more than 130 countries 
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Only small parts of DB Schenker and DB Cargo directly 
affected by the Ukraine war
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Big Picture: Finance and regulation at a glance 

http://www.oleswelt.de/modules/galerie/index.php?verzeichnis=clipart/fahrzeuge&seite=1
http://www.oleswelt.de/modules/galerie/index.php?verzeichnis=clipart/fahrzeuge&seite=1
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DB Group is active in market segments with independent 
commercial services and publicly mandated services
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DB’s rail infrastructure is clearly allocated to one 
of the three infrastructure business units
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▪
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This is how DB Group lives up to its responsibility: 
The 15 + 1 building blocks of the strategy in the overview
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Progress in the rail sector will be the focus of all our 
efforts
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Becoming more robust by implementing five 
key building blocks



46Deutsche Bahn AG | Spring Roadshow 2022

Becoming more powerful by implementing 
five key building blocks



47Deutsche Bahn AG | Spring Roadshow 2022

Focus on growth segments

Becoming more modern by implementing five 
key building blocks
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DB Long-Distance operates a network of long-distance commercial 
rail passenger transport services centered on Germany 
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Campaign for twice-hourly travel between metropoles and for direct 
connection of 80% of the population to the long-distance network
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DB Long-Distance: Rail network connections with 
European neighbors

Current routes

Number of daily train 

connection pairs

x

1

Prague

7

8

1

8
7

4

7

78
6

7

7

Poznań

4

1

8 2

Zurich4

2

23

1

1

1

3

4

1

5

1
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DB Regional offers on-time, reliable and eco-friendly regional 
transport service
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DB Regional Rail: 27 client organizations order 
local rail passenger transport services
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German regional rail market is subject to service contracts 
and concession fees
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DB Cargo has a strong European network and 
is the number one in European rail freight transport
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DB Cargo offers its customers a comprehensive 
European network
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DB Netze Track is Europe's number one track infrastructure 
provider
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DB Netze Stations is the largest operator 
of rail stations in Europe
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Our goal: attractive future stations in four product lines
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DB Netze Energy is the utility company for DB Group
and one of the largest power providers in Germany 
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DB Netze Energy is enabler of the energy transition at DB Group 
and focuses on reducing CO2 emission in energy sector
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DB Arriva - the foundation for DB Groupʼs
regional passenger services outside Germany
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DB Arriva: large footprint with a presence in 14 European countries

http://www.clker.com/clipart-map-symbols-bus.html
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DB Schenker offers global transport and logistics solutions 
– by land, ocean and air 
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DB Schenker provides integrated logistics solutions
With deep industry focus and IT know-how
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DB Schenker’s business model: A broad global customer 
base and asset-light operations



› A0
2A02
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The focus of our Strong Rail strategy remains on traffic shift to the 
rails and the build up of necessary capacities

▪
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Train-path price support for long-distance passenger rail services 
and rail freight services in the period 2020 to 2022
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In meeting the countermeasures requirement, we take care to 
minimize negative impacts on the Strong Rail
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▪1

▪2

▪3

▪4

▪5

▪7

▪8

▪9

▪10

▪6
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Improvement in performance in rail transport
in Germany dampened by ongoing Covid-19 pandemic
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Further intensification of non-Group 
infrastructure usage in 2021
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Recovery of performance figures at DB Arriva, 
but still significant impact due to Covid-19
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Very strong performance development in air freight, 
decline in ocean freight (financially overcompensated by price effects)
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Very strong revenue recovery exceeding pre-Covid-19 level,
mainly driven by DB Schenker as well as Integrated Rail System

2019 2020 2021
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47%

53% 54%

30%

9%

6% 1%

46%

44%

10%

Revenue structure changed in light of the strong development 
of DB Schenker and the Covid-19-related decline in passenger transport

42%
58% 51%

30%

10%

7% 2%

42%

49%

9%
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Significantly lower net loss mainly driven by operating profit gains, 
Covid-19 support measures and omission of impairment at DB Arriva

Possible differences are due to rounding.
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2019 2020 2021

Significant EBITDA improvement mainly driven by DB Schenker, 
DB Arriva and DB Cargo
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EBIT development mainly driven by DB Schenker,
DB Arriva and DB Cargo 
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Revenue gains had a positive effect as well as Government 
support measures and omission of goodwill impairment at DB Arriva
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22.2

20.8
20.3

19.0
18.1

18.7

17.6

15.3

0.8

4.3

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Key value management figures improved driven 
by operating profit development and lower net debt

8.3

6.8
6.3

5.3
5.9 6.1 5.8

4.3

-7.0

-3.6

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021



85Deutsche Bahn AG | Spring Roadshow 2022

2019 2020 2021

93 (92)

7 (8)

72 (70)

15 (15)

9 (9)
4 (6)
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Net financial debt decreased slightly mainly due to profit 
development and implementation of Government support 
measures
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Balance sheet with some changes on the equity and liabilities side 
due to implementation of Government equity support measures
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Dec 31, 2020 Dec 31, 2021

Components of financial debt 
as of Dec 31, 2021
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Concept of DB Group financing unchanged 
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We have an unchanged excellent access to the bond markets 
at very favorable conditions 
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DB Group enjoys good assessments in various 
established sustainability ESG ratings
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Sustainability key figures 2021 (1/2)
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Sustainability key figures 2021 (2/2)
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This is green. We use our environmental brand to raise the profile of 
Deutsche Bahn’s Green Transformation
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Deutsche Bahn takes responsibility for achieving the 2-degree target
of the Paris Climate Conference
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We remain committed to our strategic goals 
despite the challenging development due to Covid-19



101Deutsche Bahn AG | Spring Roadshow 2022

Overall ongoing positive development of environmental targets, 
lower volumes with dampening effects on specific CO2 reduction
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Deutsche Bahn remains very attractive as an employer 
as hiring campaign continues at a high level
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Our answer - the Green Transformation of Deutsche Bahn
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Climate protection - we protect the climate for a livable future

▪

▪

▪

▪

▪

▪

▪

▪

▪
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Origin of directly fed-in energy sources gas and coal via power 
plants in the 16.7 Hz traction current grid
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In addition to our reduction target we have a very material 
indirect impact on carbon reductions in the transport sector
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Nature conservation - we protect plant and animal species to 
safeguard ecosystem diversity

▪

▪

▪

▪

▪

▪

▪

▪

▪
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Resource protection - we use resources in a responsible 
manner

▪

▪

▪

▪

▪

▪

▪

▪

▪
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We are transforming our approach to waste management from an 
optimized system into a modern resource management system
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Noise reduction - we reduce noise levels affecting people 
living near tracks

▪

▪

▪

▪
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DB’s Green Transformation – we have already 
scored successes in each of the five areas for action
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Social responsibility - we accept our social responsibility

▪

▪

▪

▪

▪

▪

▪

▪
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Additional support package in regional transport to mitigate lasting 
Covid-19 impact and to stimulate demand
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Overview Climate Action Program 2030
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On Jan 31, 2020, the Federal Government and DB Group signed a letter 
of intent to strengthen the rail and achieve the climate targets by 2030
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Climate Action Program is in implementation. First two equity 
installments paid out in 2021, 2022 tranche to follow in autumn
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Train-path 

price support

Investment 

grants replacing 

dividend 

Compensation of 

Covid-19-related 

damages

Who is supported?What is supported?

› Reduction of track access charges (~98%).

› Omission of dividend payment in 2021 and 2022.

› Gap in the financing circle according to LuFV III, 

which will be offset by the Federal Government.

› State Aid to make good the damage caused by an 

exceptional occurrence according to Art. 107 (2)  

(b) Treaty on the Functioning of the European Union 

(TFEU).

Long-distance rail

Rail cargo

Rail infrastructure

Rail infrastructure

Long-distance rail

Rail cargo

The extraordinary Government support for Covid-19 damage  
consists of three elements, that generally support the whole sector
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German Government is overall very supportive for DB Group and the rail 
system beyond the extraordinary measures
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Significantly more funds available for modernization of the existing 
network until 2029 due to the LuFV III

1.075
1.600

2.182 2.3740.500
0.100

0.125
0.150

0.440

0.650
0.7002.583

3.316

4.643

5.643

0.144

0.385

0.385

Ø 2009-2014 Ø 2015-2019 Ø 2020-2024 Ø 2025-2029

Minimum maintenance DB funds

Dividend Funds from Federal budget

Requirement plan assumptions
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Infrastructure finance is based on public and private sources
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Gross capex mainly financed by investment grants, 
share declined due to high volume of rolling stock capex
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Development since 2006
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Contact details and further information

http://www.db.de/ir-e
http://www.db.de/ib-e
http://www.db.de/zb-e
http://www.db.de/rating-e
http://www.db.de/ir-contact
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Disclaimer


