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Welcome to our 2025 Autumn Roadshow
T Introduction of Deutsche Bahn team
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Dr. Wolfgang
Bohner

Head of Finance,
Treasury and Corporate
Investments
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Robert Allen
Strehl

Head of Investor Relations
and Sustainable Finance

Leonhard
Bayer

Head of Capital Markets and
Cash Management
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2025 is characterized by several key factors

PORTFOLIO STREAMLINED
y DB Schenker sale successfully completed; proceeds are used for deleveraging.

y DB Group fully focused on core business now.

ESG TARGETS REMAIN KEY

y Rail is of paramount importance for meeting German and European climate targets.

GOVERNMENT SUPPORT INCREASED

y Special fund for infrastructure provides additional boost for rail infrastructure funding until 2036.

expected in 2026.
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STRONG FOCUS ON MODERNIZATION AND RESTRUCTURING

y Comprehensive modernization and restructuring measures in implementation to significantly
improve infrastructure, operations and profitability.

NEW TOP MANAGEMENT IN PLACE
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DB Schenker sale with significant impact
on Group structure and financials

Revenue structure (2024)

DB Group (100g 0 8 fi1 3 &1z

‘ DB Regionl DB Cargo
U TI 22%1 s 8 2212 &1 sY|Tgal9% 1 s

B ong—

INFRASTRUCTURE (17%) + OTHER (3%)

DB InfraGO DB Energy
U 1{1e é1 s @Zai T &1 s fd
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. DB Schenker DB Arriva

| §19.2 bn Y 21 T -Mdy) z] O !
| Sale completed Sale completed |
' end of April 2025 end of May 2024

Possible differences are due to rounding.
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DB
Key figures zv &1z H12025 H12024Y +/-
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 zos z2:TO Y &1
Revenues Hul t
Cost of materials HTT T
Personnel expenses H>Y 2
EBIT adjusted HeY T
Cashflow from operating activities Hel =

1D H1 2024 including DB Schenker.? Continued operations.
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Our ESG targets remain of fundamental importance for DB Group
despite the current focus on restructuring

{a)

|
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DB

N\
80% renewable Climate
energies in o
. o._o0 neutrality: net
6 tra[éso(r??ur?eit tj OOU @D zero emissions )
= cu & V0 according to SBTi. \
mix.
100% renewable Reduction of
. . 100% renewable
energies in all Reducing rail absolute CO,e 40% of er;)er ies in Reducing rail
plants, office traffic noise for emissions?): management DB Cgrou ' Circular traffic noisge for
buildings and 50% of people Scope 1 & 2by 66% positions held traction r? nt economy Il affected |
railway stations affected. Scope 3.11by 63% by women. action curre all affected people.
with own supply. D Scope 3.3by 40% mix.
Recycling rate >95%
1.5-degree path according to SBTi
* ® * - ° . S >
2025 2030 2034 2035 2038 2040 2050

1) In Germany. 2 Compared to 2019. 3 Net zero target, based on the standard of the Science Based Targets initiative (SBTi) with a 1.5 C-compliant reduction pathway. This means a
reduction of at least 90% in Scope 1 to 3 emissions compared to 2019. Residual emissions of a maximum of 10% are to be neuttezed accordingly.
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by a significant traffic shift to rail

German climate protection targets Rail massively contributes to climate protection
€O,1 -48% (transport sector) €O, -99% (traffic shift to rail)
1,251 . 297 -
163
164
797
164 649
1,087 s
438
md 55 |
633
506 30 ——
353
\{
<1
1990 2019 2024 2030 A = =
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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Government funding for rail infrastructure to increase further DB
in 2025 and 2026 driven by new special fund

Government funding for rail infrastructure  zy &7 z +104%

(+11.1) v
@ Not including
funds for TOCs.

16.4"
2.3
98 10.6 10.3 10.7 55
62 7.9 75 7.6
49 5.7 -
8.6
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 20262

Total infrastructure funding including funding from Federal Government, Federal States and EU.
B Funding from Government for Federal Railways according to Federal Budget excluding equity injections and loans (2024+2025)
I Equity injections (2024+2025).
. Repayment of pre-financings of DB Group.
m Special fund for infrastructure.

1 Including compensation for pre -financing of DB Group in 2023.
2)Based on cabinet draft by Federal Government (July 30, 2025).

' Low-interest loan by Federal Government.
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Newly established Government Special Fund enables significant additional DB
long-term funding among others for rail infrastructure capex

Special fund for

infrastructure
ZY T22 é1 A|L ex

Special fund passed parliament in September 2025

y The concrete creation and design of the special fund
occurred with a separate law that the parliament passed in Y sz2
September 2025. Federal

states

y Funds forrail of 4 Ue &1 o(induding reguazFederal
/| 00A6NT NodeRlf reégdrdiny the volume and use of
funds for rail after 2029 .

Change in German constitution for additional infrastructure investments Allows for investments for

y Climate protection (addition of

g} [y 1) Expenses fordefense/external security above one percent Y 222 &1 H| neo 1
. of GDP are no longer subject to the debt brake. transformation fund [KTF])
y Transport infrastructure
2) The Federal States are granted a yearly debt capacity of ¥ Investments in hospitals
0.35 percent of GDP. y Energy infrastructure

y Education, care and science

3) Optiontocreateat | 61 DUg AoT o OA| L Uod o bifasiufufe Ug

investments in the infrastructure and for additional VResearCht and development
IZa.I n T oA KN Y &
DT ForAhoT AL AL LoUI ¢DT A g Dh{gonsructlonangllvmé‘ UgDn S

excluded from the debt brake with a volume of up to y Sports
y T22 é1 UTo U ooLUARAD|T | A aZHSébegL’éL[‘l‘lAﬁCij”

available for the Federal states.
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We have a clear focus on modernization and restructuring for significant DB
Improvements of infrastructure, operations and profitability

Pillar 2: Pillar 3:
% |mproving infrastructure - Improving operations Improving profitability

| 53 Pillar 1:

s g y Fast modernization of the y Introduction of a scheduled y Improving personnel
. existing network (particularly construction system in order productivity.
general modernizations of to improve timetables. y Adjustment of capex

main lines, stations, service ¥ Reduction of over-utilization development.

facilities). : |
) in hubs. i y Business model transformation

\

y Improving train availability. DB LongDistance and
DB Cargo.

y Increasing profitability
- DB Regional.

2027 target:

<4,80071)

2024 5,998 lost units/day

2027 target:

75380%Y)

2024: 62.5%

2027 target:

U 3 D

2zt B Hel|

Adjusted EBIT

Infrastructure -related delays 2 Punctuality in long -distance transport

I\ 1 i '\/ “," Y / ;f‘. Y WY
Ja X NS PRl B A ‘i?% X
D Targets will be reassessed following strategic review? Sector.
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The key lever for improving the rail infrastructure are corridor modernizations (DB
iIncluding temporary full closures of specific lines

Cpnstruction 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 in line with the funding from special fund.

.

First corridor
modernizations (2024-25)

Riedbahn
(completed: Dec 24)
e Emmerich 30berhausen
(Feb 253Dec 25) . o
B Target for corridor modernizations.

Hamburg 3Berlin . o
e (Aug 253Apr 26) B Today in good C(.)nd.ltlon.
Regular modernization measures.
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We have defined clear measures for improving profitability DB

JI*SB\ Key targets and levers for improving financial situation until 2027
| Ml

~15%
Debt coverage
(Operating cash flow after taxes/ Net liabilities)

= - -
Q
(&)
C N\
S 8 2bne2
© EBIT
o
S
™
(0))]

~50%

Personnel expenses ratio

D Targets will be reassessed followingstrategic review.
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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.

12 |



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 207,728 205,397
functions. The operating functions contribute later as well.

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

" e

Administration and sales Supporting operating functions

Production
G [ ] ]
y Elimination of double structures. y Adjusting depth of inhouse value y Progress in technology.
e o creation.
y Elimination/digitalization of

y Higher efficiency.
standard processes. y Digitalization of standard

processes.
1) Excluding among others DBZeitarbeit and DB Jobservice
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Modernization and restructuring course will be driven forward
by the new and streamlined Management Board

b

y Bernhard Osburg appointed as Management Board Member for

—_—

Evelyn Palla appointed as new Chairwoman of the Management
Board and CEO effective October 1, 2025. Previously Member of the
Board for Regional Transport at Deutsche Bahn AG after positions as
CFO of DBFernverkehr AG and working for OBB (Austrian Railways),
E.ON and Infineon Technologies.

Karin Dohm appointed as CFOas of December 1, 2025. Previously
CFO at Hornbach Group after working for Deutsche Bank and
Deloitte.

Harmen van Zijderveld appointed as Management Board Member
for Regional Transport as of November 1, 2025. Previously Board
Member at DB Regional for the Regional Rail division after working in
Group and Business Development, among others.

Freight Transport as of November 15, 2025. Previously CEO of
Thyssenkrupp Steel after other leadership positions in the steel
industry.
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Newly

~—— Appointed

Members
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4

Strategic approach and targets are in revision in line with the new strategic
guidelines for the future development and goals of Deutsche Bahn from the
German transport minister

U New Group steering in line with the new Agenda under
development 3 higher focus on on-site decision-making.

U The five objectives of the political Agenda for Satisfied Rail
Customers are:

(1) Tangible reliability, with high punctuality in passenger
transport .

(2) Sustainable economic viability, in particular securing the
refinancing capacity of the business units and positive results
in the core business from the end of 2028
(DB Cargo from the end of 2026).

(3) More contributions to the common good by DB Group,
including connecting rural areas, contributing to defense
capabilities, digitalization, climate protection, and climate
resilience.

(4) Rapid implementation of projects within DB Group.

(5) Effective management, resolving conflicting objectives in the
area of infrastructure in the context of Government funding.
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Key drivers of development in H1 2025 were the sale of DB Schenker, DB
Government support for maintenance, omission of strike effects and
the implementation of the S3 restructuring program

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

S3 restructuring program showing early positive impact.

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

Outlook for 2025 positive: return to operational profitability.

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

Capital market activities paused due to deleveraging strategy, no bond issues in 2025.
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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
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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
v 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
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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
H1 2024 H1 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, 20249 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 Y 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
T DB Group financing system unchanged

DB

Merger of Deutsche Bahn Finance GmbH (DB Finance), which previously acted as a financing company for DB Group,

l T Long term
financing

y
into Deutsche Bahn AG (DB AG) was completed on Jun 24, 2025 with retroactive economic effect from Jan 1, 2025.
y As part of the merger, the rights and obligations of DB Finance with regard to outstanding bonds were transferred to DB AG.
y DB Group's financing strategy remains unchanged. Future bonds will be issued by DB AG under the EMTN/Kangaroo program
Financing structure after merger

Money market / banks Capital markets Money market / banks Capital markets
Short term lT l T Long term Short term l T
financing financing financing

DB AG - > DB AG

l T Intercompany financing / cash pooling l T Intercompany financing / cash pooling
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