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Strategic
overview




2025 is characterized by the completion of the successful DB Schenker sale
and the S3 restructuring program

-
L

DB Group fully focused on core business now. DB Schenker sale completed
successfully; proceeds are used for deleveraging.

New German Government very supportive for rail mode of transport,
special fund for infrastructure provides additional boost for rail infrastructure

funding until 2036.

Government funding for rail again higher in 2025,  two equity increases in 2025
Dhl gohoTnoo zUeée|on Y U éTz1 n|lnlg gorf og
2026.

Comprehensive S3 restructuring program in implementation  to significantly
improve infrastructure, operations and profitability until 2027.

ESG targets remain key despite focus on restructuring , rail is of paramount
importance for meeting German and European climate targets.
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DB Schenker sale completed DB
T reported as discontinued operation until April 2025

Sale process completed

¥ On April 30, 2025, DB Group completed the sale of DB Schenker to DSV
AlL OT oTnéLl LDELG F3Cghopaymenfincidding ggiedd &€ Dg g D|
DinoLotn UT o Lol UShoTn |J A DIinoLTUg gDUEe n 3!25 o} > T T
-

Proceeds remain within DB Group and significantly reduce net financial debt.

<

y Focus on core business and implementation of S3 restructuring program.
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DB Schenker sale with significant impact

on Group structure and financials

Revenue structure (external)

DB Group (100%)
PASSENGER TRANSPORT6(%)

oy, e Y
et

DB Long-Dlstance DB Regional
U X7 2% 1 s Y53bn|40%

DB Cargo
Y IV t18% 1

INFRASTRUCTURE (17%) + OTHER (3%)

AR

DB InfraGO
g 217t é1 s

w 0, :

DB Energy
gxgi 7T el s ftd

RAIL FREIGHT (18%)

S

Key figures zy &7

DB

H1 2025 H1 2024% Delta

DISCONTINUED OPERATIONS

R vy | <N
'DB Schenker i1 DB Arriva
o €12 PApr2m)] Uy o1 T -Mdy24] UT

1
e 1 L o o e m e

Sale completed
end of April 2025

Sale completed
end of May 2024

Possible differences are due to rounding.
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Revenues 13.3 22.3 R9.0
Net loss for the year R2?PU Rel Z +04
EBIT adjusted R2T1 Z R& +0.5
Equity 27.5 14.3 +13.2
Net financial debt 22.0 33.1 Reel
ROCEw) R2l v RZ1T T +18
Debt coverage) 8.7 4.4 +4.3
Gross capital expenditures 7.3 7.3 +0.0
Cash flow from operating activities 1.1 0.9 +0.2
Effects from DB Schenker Sale zy ¢é1 z
Revenues Hul t
Cost of materials HTT T
Personnel expenses H>Y 2
EBIT adjusted HeY T
Cashflow from operating activities Hel =
1)H1 2024 including DB Schenker.? Continued operations.
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New German Transport Minister is very supportive of rail mode of transport (DB
and wants to strengthen the rail system significantly

O} UDg TUnoLUggS 1 ¢

O» 0 it comes to climate-friendly mobility. We
expressly are increasing investment in the rail
adhere to network (...) Every investment in rail is
the climate Ui inDF 6 i gDh Une | s |5F;>IV%1 TU\I\E(zb F L DI A
AULAORLT O modernization of the

high-performance
ijLrerbo) L

O»6 Ugt] 1T 0606
discussion about Boards
and the structure of
Boards (...). We will
approach this thoroughly
and carefully so that we
are sure that we will
Ui ¢DO6F 6 NcEo

=

l ® Deutscher Bundestag 9 .

Patrick Schnieder
Bundesminister fiir Verkehr

From tbe §peech by Ehe Federalvl\/l~inister of Transport, Patrick B
¢icTDooolLl ooLDT A nco o6eUno | T nNco
statement to the German Bundestag on May 15, 2025.
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In September, the new transport minister will publish guidelines DB
for the future development and steering of Deutsche Bahn

New ministry of transport will publish strategic

decisions /

yO A6ToOoU AjLrL tURnDLADsO LUDg i'Lﬁ(
ministry of transport on September 22. >

yoULA6RnT 6060ntico [/ UecT Lec)] 6go
hpLe 1) SeLAdg UTo6 hlLe o611

yOzdz S6 SUTA n)] DhligoenoeTn U
medium term. We will further dlsentangle DB InfraGO from
6/ HL] O SDA¢ecDT neco DI AoALUNRG

y Upcoming changes in management, new CEO to be
announced soon.

y OAt DB Group and DB InfraGO a realignment of
Management Board and Supervisory Board shall take place
in order to increase competence and achieve a slimmer
taLoinoLsY O

,,,,,,,
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0CYTa+ d1 H=LhYT i)Ttndnond] T =+=TYi gBB
In infrastructure including the ralil infrastructure
Change in German constitution for additional infrastructure investments Special fund for
infrastructure
1) Expenses fordefense/external security above one percent 28 Tee el AJL ez

E

of GDP are no longer subject to the debt brake.

i“g.g ’ fv; :‘

g 222 ¥

2) The Federal States are granted a yearly debt capacity of Feren
0.35 percent of GDP. states

3) Optiontocreateat | 61 DUg AdoT o OA| L UootL
investments in the infrastructure and for additional

DITfortnholnt AJL LoUi ¢DT A 1 ¢gDhUnR yDnR S
6si good6o AL|]h nco ooén €eLUGO SDnc¢ 2 rjg 0ho
bn and a duration of 12 years. Allows for investments
particularly for
: . : . . : y Climate protection (addition
Creation and concrete design of the special fund occurs still under discussion yl A Hp s 22 (é T n] A
transformation fund [KTF])
¥ The concrete creation and design of the special fund occurs 3_’H\‘j‘er';'cr’r‘]’gn'trs'f'irﬁsr:gJSCti‘:gfs
with a separate law that the Government introduced to y . b
parliament in July 2025. yEnergy infrastructure
) ) _ o yEducation, care and science
y Therefore, no details yet regarding a possible timeline and the infrastructure
volume and use of fundsfor rail after 2029 . yResearch and development
yDigitalization
222 &1 | A nceco i

available for the Federal states.
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Government funding for rail infrastructure expected to increase further DB

In 2025 and 2026

Government funding for rail infrastructure zy &1 z

@ Not including
funds for TOCs.

98 10.6

62 7.9 75 7.6
49 5.7 -

+104%
(+11.1) v

10.3 10.7

2014 2015 2016 2017 2018 2019 2020 2021

20269

20252

2022 2023 2024

Total infrastructure funding including funding from Federal Government, Federal States and EU.

M Funding from Government for Federal Railways according to Federal Budget excluding equity injections and loans (2024+2025)

I Equity injections (2024+2025).
B Repayment of pre-financings of DB Group.
|| Special fund for infrastructure.

___ Low-interest loan by Federal Government.
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1 Including compensation for pre -financing of DB Group in 2023.
2 Based on cabinet draft by Federal Government (June 24, 2025).
3) Based on cabinet draft by Federal Government (July 30, 2025).
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Government fundlng was expanded further gualitatively and quantltatlvely DB
TadT YT idYg [ gYT olndg 2paT diigoo+t =2

Status quo: Next Step:
Significant improvements have been Stabilization at a predictable level
reached and prerequisites established:

y Cabinet draft of Federal budget includes

y Significantly higher funding volume, total fundin S ) : : :
y =g yng tnding voiu unding significantly higher funding for rail until

increased by 300% compared to 2014.

) 2029.

y Grants for opex and not only for capex
incentivizing maintenance.

y Equity injections for infrastructure capex became ZY &1z 2025-2029
UT UooDnD|JTUg ADT UTI DT A DITLY _ 217 T
é T Z Sses t 7 Y T ‘I‘ T & 'i' é sesST i Y Cabinet draft (June 2025) 108

y Clear capex priority on existing network. Regular Federal budget 27

y Special fund for infrastructure and climate Special fund infrastructure 81

protection gives Government flexibility. Draft Federal budget 2025

(August 2024) [

Cabinet draft (June 2025) vs.

Federal budget draft (August
2024)
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We set up the comprehensive S3 restructuring program for significant
Improvements of infrastructure, operations and profitability until 2027

53 Pillar 1:
% |mproving infrastructure

. y Fast modernization of the

.~ existing network (particularly
general modernizations of
main lines, stations, service
facilities).

2027 target:

<4,800

2024 5,998 lost units/day

Infrastructure -related delays

Deutsche Bahn AG | Roadshow Asia September 2025

Pillar 2:
Improving operations

y Introduction of a scheduled
construction system in order
to improve timetables.

y Reduction of over-utilization
in hubs.

y Improving train availability.

Pillar 3:
Improving profitability

y Improving personnel
productivity.

/y Adjustment of capex

A

2027 target:

75380%

2024: 62.5%

development.

-y Business model transformation

DB LongDistance and
DB Cargo.

%/ v Increasing profitability DB
- Regional.

DB

2027 target:

Punctuality in long -distance transport

ez

Adjusted EBIT

U 2 e

¥ Heal |

\




The condition of the infrastructure is a key driver for a good punctuality rate DB

Infrastructure -related delays
(lost units / day)

-20%
(-1,198)
5,098
5,640
4,800
2024 2025 2027

(Target) (Target)
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What is a lost unit?
A lost unit is a delay in which a train accumulates a delay
of at least 90 seconds between two measuring points.

When are lost units infrastructure -related?

y Infrastructure -related delays are caused by disruptions
to facilities, personnel, timetables, scheduling, or
construction work by DB InfraGO.

y This does not include delays caused by the priority of
another train outside of disruptions and construction
work.

Which infrastructure -related factors have a
particularly impact on long -distance transport?

y Construction work planned during the year.
Malfunctions in command and control technology.

i

Malfunctions at switches.

i

Restricted speed areas due to failures.

i

Track failures.

i

13 |



The key lever for improving the rail infrastructure are corridor modernizations (DB
iIncluding temporary full closures of specific lines

Construction plan y Corridor modernizations are the central element of the
High Performance Network infrastructure modernization.

y Up to 40 highly frequented corridors will be fully
modernized.

y Updated and adjusted in line with the funding from special

.

fund.

First corridor
modernizations (2024 -25)

Riedbahn
(completed: Dec 24)

e Emmerich 30berhausen
(Feb 253Dec 25) B Target for corridor modernizations.

9 Hamburg 3Berlin B Today in good condition.
(Aug 253Apr 26) Regular modernization measures.

Deutsche Bahn AG | Roadshow Asia September 2025 14 |



We have defined clear targets and measures
for improving profitability until 2027

DB

S3 . . . .
Jlli Key targets and levers for improving financial situation until 2027
il

~15% |

Debt coverage ,

S Y Sbne >
S EBIT
8
¥
~50% )

Personnel expenses ratio
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TogetherStrong

We significantly reduce the personnel requirements
particularly in administration and sales and indirect
operational functions.

Transformation DB Long-Distance

We increase the earning power of our business model
and adjust the capex development.

Transformation DB Cargo

We realize the restructuring path agreed with the
EU Commission and set up DB Cargo in a market
oriented way.

Increasing profitability DB Regional

We increase the profitability of the existing
business model by strengthening the financial and
operational resilience.

15 |



Staff reductions are proceeding as expected with significant improvements DB
iIn H1 2025, ambitious target with our efficiency program Together Strong

Together Strong

Employees
, o e g (Germany?); FTE)
y We will significantly reduce the number of employees by at least
10,000 until 2027. |—-2,331 —

y We will achieve this without damaging the improvement of
infrastructure and operations.

y Therefore, we will prioritize reducing the personnel in
administration and sales (overhead) and indirect operating

207,728
functions. The operating functions contribute later as well.

205,397

Key areas for reduction of personnel requirements Dec 31, 2024  Jun 30, 2025

" =

Administration and sales

y Elimination of double structures.

y Elimination/digitalization of
standard processes.

1) Excluding among others DBZeitarbeit and DB Jobservice

Deutsche Bahn AG | Roadshow Asia September 2025

Supporting operating functions

y Adjusting depth of inhouse value
creation.

y Digitalization of standard
processes.

y

Production

Progress in technology.

y Higher efficiency.

16 |



Our ESG targets remain of fundamental importance for us
despite the current focus on restructuring

100% renewable
power

in

factories, office

80% renewable
power
in DB Group's traction
current mix

Reducing rail traffic
noise for 50% of
people affected

Increasing share of
recycled content in

DB Gr o up 6 smaterial use:

rail steel to 45%

Reduction of CO ,e
emissions by 66% by
2034
(Scope 1 and 2)

40% of management

100% renewable
positions held

power in DB Group's

Climate -neutral v
company

Striving for full

DB

Reducing rail traffic

circular noise for all people
buildings and train ballast to 40% by women traction current mix economy affected
stations concrete ties to 30%
Recycling rate >95 %
2025 2030 2035 2038 2040 2050

1 Net zero target, based on the standard of the Science Based Targets initiative (SBTi) with a 1.5

90% in Scope 1 to 3 emissions compared to 2019. Residual emissions of a maximum of 10% are to be neutralized accordingly.
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°C-compliant reduction pathway. This means a reduction of at least

17 |



H+LhYT S8t igdhyYn+ [T L]A+ind] T RAYLa-=+ N
by a significant traffic shift to rail

German climate protection targets Rail massively contributes to climate protection
€O, -48% (transport sector) €O,1 99% (traffic shift to rail)
4 4
1,251 297
163
164
797
164 649
1,087 s
438
md 55 |
633
506 30
353
v
<1
1990 2019 2024 2030 O = =
CO,e emissions in Germany  (mn t CO,e) Passenger transport in Germany (g CO,e/pkm)
- Transport sector Other sectors Sources: Umweltbundesamt (German Environment Agency; UBA), national ~ greenhouse gas inventories 1990

till 2022 ( status 03/2024); for 2024 estimate of UBA press release No. 11/2025; rail: DB AG (reference year: 2024).
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Investing in Deutsche Bahn is combining active climate protection DB

with profitable growth perspectives

Passenger volumes are on
®/\  agrowth path.

p, Improvement of punctuality expected
to further boost demand.

h} Full focus on core business after sale of
€» DB Schenker and DB Arriva.

Government massively expands
11~ infrastructure funding with a special fund
o forinfrastructure to fight climate change
and to realize traffic shift to rail.
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CcOo

y %
opm

Implementation of S3 restructuring
program continues to return to the
Strong Rail strategy growth path.

Green transformation for CO,e-neutrality
by 2040 well underway.

Digitalization offers great potential for
making rail transport more efficient.

Significant improvements in 2025 expected,
DB Group expected to return to operating
profits.

19 |



Performance
and Financing




Key drivers of development in H1 2025 were the sale of DB Schenker, DB
Government funding for maintenance, no strike effects and
the implementation of the S3 restructuring program

\ Net debt significantly below year end 2024 due to completed DB Schenker sale.

\ Government funding for maintenance expenses and rail freight transport improve operating profit.

\ Additional Government support via regular budget and new special fund for infrastructure.

\ S3 restructuring program showing early results, particularly on profitability.

\ Positive effects due to omission of strike effects, no new wage negotiations in 2025.

\ Capital market activities paused due to deleveraging strategy, no bond issues in 2025.

\ Outlook for 2025 positive: return to operational profitability.
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Revenues rail transport due to omission of negative onéime effects

from H1 2024

Revenueszy &7 z Key driver

@ Positive volume development in

passenger transport.

@ Omission of strike effects.
+3.4%

(+0.4) v

12.9 133

8 hi

DB Long-Distance
DB Regional

DB Cargo

DB InfraGO

DB Energy

Other / Consolidation
DB Group

H1 2024 H1 2025
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H1 2025
2,881
5,302
2,388
1,588

742
437
13,338

@ |ower revenues at DB Cargo

due to focus on profitability .

H1 2024
2,717
4,953
2,624
1,522

715
373
12,904

External revenues adjusted by business units  Z hn)

qO0H ®BqdH

+164
+349
-236
+66
+27
+64
+434

+6.0
+7.0
-9.0
+4.3
+3.8
+17.2
+3.4

DB

21




Operating profit significantly improved in H1 2025 due to omission of DB

negative onetime effects from H1 2024 and our S3 restructuring program

Government
— funding

Construction
= activities

axD

% Cost increases >
‘

@ Strikes >

S3 restructuring >
program

S

w

| \—
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Additional Government funding for
maintenance expenseswas not yet
implemented in the first half of 2024.

Restrictions in operating performance
and quality due to high construction
activities with impact on revenues and
costs.

Mainly increases in personnel expenses
due to higher wages.

Omission of strike effects in Q1 2024
with positive effect on volumes and
revenues.

Continued strict cost management and
first significant reduction of overhead.
Improvements at DB Cargo due to
transformation.

EBIT adjusted zy &7 z

+1.0

-1.2
H1 2024 H1 2025

23|



Higher infrastructure capex with even higher financing DB
by Federal Government

Capital expenditures zy &7 z

Gross

DB-
financed
nhet

7.0
_______ ., -9.8%
7 (-0.2)
2.0
2024 2025

Possible differences are due to rounding.
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Key driver

@ Share of infrastructure capex further increased.

@ Lower DB-financed net capex due to higher equity injections.

Gross capex split (%)

By sectors By regions
H1 2025 (H1 2024) H1 2025 (H1 2024)
Other
Transport / other 1.0 (0.7)

16
(18)
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Net financial debt decreased significantly after DB Schenker sale as planned [DB
T equity support by Federal Government mostly compensates for net capex

Net financial debt zy &1 z

——— ¢]oLi o | A AotT-okr—H Applicationof funds +7.6 -

H1Z7T1d
[ ~ w
Heon T
EBIT adj. -0.24 Dividend 0.00
Depreciation 1.64 Interest  0.27
Taxes 0.00

Net financial EBITDA Equity support DB Schenker Working Net Capital cost / Net financial
debt as of adjusted Sale capital / capex taxes debt as of
Dec 31, 2024 V other Jun 30, 2025

Possible differences are due to rounding.? Including DB Schenker.
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Financial expectations for full year 2025 unchanged DB

Outlook zy &1 z

H1 2025 H1 2024 2024

(March forecast)  (July forecast)

Revenues adjusted 13.4 12.9 26.2
EBIT adjusted HeY X Hal = Hal |
Personnel expense ratio (%) H H 51.6
Debt coverage (%) 8.7 Hal e 6.0
ROCE(%) Hal w HTY 2 Hel f
Gross capex 7.3 7.0 18.2
DB-financed net capex 1 1.8 2.0 5.9
Bond issues (senior) H 1.1 1.1
Net financial debt as of Jun 30/Dec 31 22.0 33.1 32.6

1) Excluding equity injections by the Federal Government.
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Merger of DB Finance into DB AG was completed in June 2025 DB
T DB Group financing system unchanged

inance GmbH (DB Finance), which previously acted as a financing company for DB Group,
\ was completed on Jun 242025 with retroactive economic effect from Jan 1, 2025.
It

s and obligations of DB Finance with regard to outstanding bonds were transferred to DB AG.

emains unchanged. Future bonds will be issued by DB AG under the EMTN/Kangaroo program

Financing structure after merger

. A

f Capital markets Money market / banks Capital markets
/\ Long term Short term lT lT Long term
B ) financing financing financing

. >

1 T Intercompany financing / cash pooling
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We enjoy strong credit and sustainability ratings and DB
strong financing power due to established financing programs

Credit ratings ESG ratings Financing programs
vy g] | 0SAall/$table y CDP: A y European Medium Term
_ _ Notes program
y S&P: AA+/stable % y MSCI: A i _
. y Australian Debt Issuance program
y ISS ESG: C+ (Prime status) _ .
y Commercial Paper program

y EcoVadis 80 (scale 0-100) / Gold medal
Bond issues Maturity profile financial liabilities
z 6T 0 Ut | A 0A lel Z2ZJ¢r o stfP @70 D1 g7 £SUTLO 65197 goULD

w I T0TTD2H8 1t el

( \
Hybrid bonds 54 28 57
4.9 .

2. 2323
4.0 3 20
1.8

29 3.13.0
25 24 25 1.3

2.2 2.2 2.2
1717 18 2.1 20 2120 1.0 _ 1.01.0
1.2 1.1 : 05

0.6 2.0
0.0 0.0 0.0 0.2

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2050 2051 2072

1.0
0.1

1) Senior bonds. 1 First possible call year.
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Financing strategy for 2025 focused on deleveraging after DB Schenker sale |DB

T new issues expected from 2026 onwards

Financing strategy 2025

yoUt¢e DT Ag)]S |A B 237 T &1 AL nh
y No bond issues planned.

»Therefore, the focus for 2025 is on deleveraging .

Repayment of first hybrid bond

y The first hybrid bond was fully repaid on April 22, 2025. The
equity injections by the Federal Republic of Germany in 2024
and 2025 replace the equity share of the hybrid bond in DB
HL) 6f ot T UIDARUG LALOoi noL &Y

y The remaining hybrld bond remains a material part of DB
HL) o6fl ot ADT UTI DT A EALURBAST
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6/ ¢icol GolL

DB Repayment Repayment Repayment Additional
Schenker bridge hybrid maturing  flexibility

proceeds loans bond senior  for capex +
bonds further
repayments
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THANK YOU VERY
MUCH FOR YOUR
ATTENTION




Contact details and further information DB

Investor Relations:
www.db.de/ir -e

s
ol

. Robert Strehl Sascha Friedrich Janine Oelze
R ati n g . E El- E Head of Investor Relations Senior Manager Investor Senior Manager Investor
. and Sustainable Finance Relations and Sustainable Relations and Sustainable
www.db.de/rating -e O

Integrated Report:
www.db.de/ib_-e

Integrated Interim Report:
www.db.de/zb -e

Contact Investor Relations:
www.db.de/ir -contact

Katharina Miiller

Manager Investor Relations

%‘% EXE EHE
[=] %@E' .ﬁﬁlﬁ

and Sustainable Finance
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