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Welcome to our 2025 Autumn Roadshow 
ȚIntroduction of Deutsche Bahn team
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2025 is characterized by several key factors

ȳDB Schenker sale successfully completed; proceeds are used for deleveraging. 

ȳDB Group fully focused on core business now. 

PORTFOLIO STREAMLINED

ȳSpecial fund for infrastructure provides additional boost for rail infrastructure funding until 2036.

ȳHĮřöĽĨħöĨň ĂōĨòĎĨĄ ĂĮĽ ĽÜĎġ ÜĄÜĎĨ ċĎĄċöĽ ĎĨ ƩƧƩƬȊ ňĮňÜġ ĂōĨòĎĨĄ ġöřöġ ÜëĮřö Ʉ ƩƧ ëĨȉ ¢Üħö ġöřöġ
expected in 2026.  

GOVERNMENT SUPPORT INCREASED

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

STRONG FOCUS ON MODERNIZATION AND RESTRUCTURING

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

ESG TARGETS REMAIN KEY
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ȳ òĚōŁňħöĨňŁ ňĮ ŁňĽÜňöĄĎì ÜĺĺĽĮÜìċ ÜĨò ŁňööĽĎĨĄ ĎĨ ġĎĨö ŚĎňċ ĨöŚ Ȭ ĄöĨòÜ ĂĮĽ ¢ÜňĎŁĂĎöò }ÜĎġ
0ōŁňĮħöĽŁȬ ĎĨ ĺĽöĺÜĽÜňĎĮĨȉ

NEW TOP MANAGEMENT IN PLACE
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Revenue structure (2024)

DISCONTINUED OPERATIONS ȤɄ ƩƧȉư ëĨȥ

INFRASTRUCTURE (17%) + OTHER (3%)

Sale completed
end of April 2025

DB Group (100ɠȌ Ʉ ƩƭȉƩ ëĨȥ Revenues

EBIT adjusted

H1 2025

13.3

Key figures ȤɄ ëĨȥ

22.3

H1 2024 1)

ROCE(%) ɌƧȉư ɌƩȉƮ

Debt coverage(%) 8.7 4.4

Gross capital expenditures 7.3 7.3

Net financial debt 22.0 33.1

Net loss for the year ɌƧȉƯ2) ɌƨȉƩ

ɌƧȉƩ ɌƧ.7

Cash flow from operating activities 1.1 0.9

Equity 27.5 14.3

1) H1 2024 including DB Schenker. 2) Continued operations.

Sale completed
end of May 2024

Ɍ9.0

+/ -

+1.8

+4.3

+0.0

Ɍƨƨȉƨ

+0.4

+0.5

+0.2

+13.2

DB Schenker sale with significant impact 
on Group structure and financials

Possible differences are due to rounding.

Effects from DB Schenker Sale ȤOƨ ƩƧƩƬȌ Ʉ ëĨȥ

Revenues

Cost of materials

Cashflow from operating activities

EBIT adjusted

ȞƬȉƮ

Ȟưȉƫ

ȞƧȉƩ

ȞƧȉƬ

Personnel expenses ȞƩȉƧ

DB Long-Distance
Ʉ ƬȉƮ ëĨ ȿ22%

DB Regional
Ʉ ƨƧȉƨ ëĨ ȿ ƪƯɠ

DB Cargo
Ʉ Ƭȉƨ ëĨ ȿ19%

DB InfraGO
Ʉ ƪȉƨ ëĨ ȿ ƨƩɠ

DB Energy
Ʉ ƨȉƬ ëĨ ȿ ƭɠ

DB Schenker
Ʉ19.2 bn

DB Arriva
Ʉ ƨȉƮ ëĨ Ȥ]ÜĨ-May)
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Our ESG targets remain of fundamental importance for DB Group 
despite the current focus on restructuring

1.5-degree path according to SBTi

Recycling rate >95%

40% of 
management 
positions held

by women.

Circular 
economy

Reducing rail 
traffic noise for 
50% of people 

affected.

80% renewable 
energies in 
DB Group's 

traction current 
mix.

100% renewable 
energies in all 
plants, office 
buildings and 

railway stations 
with own supply.1)

100% renewable 
energies in 
DB Group's 

traction current 
mix.

Climate 
neutrality: net 

zero emissions 3)

according to SBTi.

Reduction of 
absolute CO2e 
emissions2):

Scope 1 & 2 by 66%
Scope 3.11 by 63%
Scope 3.3 by 40%

Reducing rail 
traffic noise for 

all affected people.

2025 2030 2035 2038 2040 20502034

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 neutralized accordingly.
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H÷ĽħÝĨŠȭŁ íġďħÝň÷ ĺĽĮň÷íňďĮĨ ňÝĽą÷ňŁ íÝĨ ĮĨġŠ ì÷ Ľ÷ÝíČ÷ó ŁōĺĺĮĽň÷ó
by a significant traffic shift to rail

353

85
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4.9 5.7 6.3
7.9 7.5 7.6

9.8 10.6 10.3 10.7

8.6

3.1

5.5

8.5

18.8

2.3
9.2

3.0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2025

1.1
2024 20262)

16.4

~22 ~22

2014

+104%
(+11.1)

Government funding for rail infrastructure ȤɄ ëĨȥ

1)

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

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

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

Equity injections (2024+2025).

Repayment of pre-financings of DB Group.

Special fund for infrastructure.

Low-interest loan by Federal Government.

Not including 
funds for TOCs.

Government funding for rail infrastructure to increase further 
in 2025 and 2026 driven by new special fund
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1) Expenses for defense/external security above one percent 
of GDP are no longer subject to the debt brake.

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

3) Option to create a ŁĺöìĎÜġ ĂōĨò ȬĂĮĽ ÜòòĎňĎĮĨÜġ
investments in the infrastructure and for additional 
ĎĨřöŁňħöĨňŁ ĂĮĽ ĽöÜìċĎĨĄ ìġĎħÜňö ĨöōňĽÜġĎňŠ ëŠ ƩƧƫƬȬ
excluded from the debt brake with a volume of up to 
Ʉ ƬƧƧ ëĨ ÜĨò Ü òōĽÜňĎĮĨ ĮĂ ƨƩ ŠöÜĽŁȉ

Change in German constitution for additional infrastructure investments

Special fund passed parliament in September 2025

ȳThe concrete creation and design of the special fund
occurred with a separate law that the parliament passed in 
September 2025. 
ȳFunds for rail of Ʉ Ưƨ ëĨ ōĨňĎġ ƩƧƩư(including regular Federal 
/ōòĄöňȋ Ʉ ƨƧƯ ëĨȥȉNo details regarding the volume and use of 
funds for rail after 2029 .

Special fund for 
infrastructure
ȤɄ ƬƧƧ ëĨ ĂĮĽ ƨƩ ŠöÜĽŁȥ

Ʉ ƨƧƧ ëĨ ňĮ
Federal 
states

Ʉ ƨƧƧ ëĨ
to KTF

Allows for investments for 
ȳClimate protection (addition of
Ʉ ƨƧƧ ëĨ ňĮ ňċö ìġĎħÜňö ÜĨò
transformation fund [KTF])
ȳTransport infrastructure
ȳInvestments in hospitals
ȳEnergy infrastructure
ȳEducation, care and science 

infrastructure
ȳResearch and development
ȳDigitalization
ȳConstruction and living
ȳSports

Ʉ ƨƧƧ ëĨ ĮĂ ňċö řĮġōħö ÜĽö
available for the Federal states.

Newly established Government Special Fund enables significant additional 
long-term funding among others for rail infrastructure capex
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Pillar 1: 

Improving infrastructure
Pillar 2: 

Improving operations
Pillar 3: 

Improving profitability

Infrastructure -related delays 2)

<4,8001)
2024: 5,998 lost units/day

75Ȝ80%1)
2024: 62.5%

Punctuality in long -distance transport Adjusted EBIT

Ʉ Ʃ ëĎġġĎĮĨ1)
ƩƧƩƫȋ Ʉ ȞƧȉƪ ëĎġġĎĮĨ

2027 target: 2027 target: 2027 target:

1) Targets will be reassessed following strategic review.2) Sector.

We have a clear focus on modernization and restructuring for significant 
improvements of infrastructure, operations and profitability

ȳFast modernization of the 
existing network (particularly 
general modernizations of 
main lines, stations, service 
facilities).

ȳIntroduction of a scheduled 
construction system in order 
to improve timetables.

ȳReduction of over-utilization 
in hubs.

ȳImproving train availability.

ȳImproving personnel 
productivity.

ȳAdjustment of capex 
development.

ȳBusiness model transformation 
DB Long-Distance and 
DB Cargo.

ȳIncreasing profitability
DB Regional.
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The key lever for improving the rail infrastructure are corridor modernizations 
including temporary full closures of specific lines

43%

10%

Target for corridor modernizations.
Today in good condition.
Regular modernization measures.

>9,000 km

ýCorridor modernizations are the central element of the 
infrastructure modernization.

ýUp to 40 highly frequented corridors will be fully 
modernized.

ýUpdated in line with the funding from special fund. 

Construction plan 
High Performance Network

Riedbahn
(completed: Dec 24)

HamburgȜBerlin
(Aug 25ȜApr 26)

EmmerichȜOberhausen
(Feb 25ȜDec 25)

First corridor 
modernizations (2024-25)
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~15%
Debt coverage

(Operating cash flow after taxes/ Net liabilities)

Ʉ ƩȉƧbn
EBIT

~50%
Personnel expenses ratio

Together Strong
We significantly reduce the personnel requirements 
particularly in administration and sales and indirect 
operational functions.
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1) 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.

We have defined clear measures for improving profitability

Key targets and levers for improving financial situation until 2027 

1) Targets will be reassessed following strategic review.
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ýWe will significantly reduce the number of employees by at least 
10,000 until 2027. 

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

ýTherefore, we will prioritize reducing the personnel in 
administration and sales (overhead) and indirect operating 
functions. The operating functions contribute later as well.

Key areas for reduction of personnel requirements

Administration and sales Supporting operating functions Production

ȳElimination of double structures.

ȳElimination/digitalization of 
standard processes.

ȳAdjusting depth of inhouse value 
creation.

ȳDigitalization of standard 
processes.

ȳProgress in technology.

ȳHigher efficiency.

Together Strong

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

207,728

Dec 31, 2024

205,397

Jun 30, 2025

-2,331

Employees 
(Germany1); FTE)

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

ȳBernhard Osburg appointed as Management Board Member for 
Freight Transport as of November 15, 2025. Previously CEO of 
Thyssenkrupp Steel after other leadership positions in the steel 
industry.

ȳHarmen 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.

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

ȳEvelyn 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 DB Fernverkehr AG and working for ÖBB (Austrian Railways), 
E.ON and Infineon Technologies.

Newly
Appointed
Members
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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

ü New Group steering in line with the new Agenda under 
development Ȝhigher focus on on-site decision-making.

ü 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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ÁS3 restructuring program showing early positive impact. 

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

Key drivers of development in H1 2025 were the sale of DB Schenker, 
Government support for maintenance, omission of strike effects and 
the implementation of the S3 restructuring program

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

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

ÁOutlook for 2025 positive: return to operational profitability.

ÁCapital market activities paused due to deleveraging strategy, no bond issues in 2025.
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Revenues rail transport due to omission of negative one-time effects 
from H1 2024

Positive volume development in 
passenger transport.

Omission of strike effects.

Key driver

Lower revenues at DB Cargo 
due to focus on profitability .

Revenues ȤɄ ëĨȥ

H1 2024 H1 2025

12.9 13.3

+3.4%
(+0.4)

Ʉ ħĨ H1 2025 H1 2024 ɋȗȞ ɄɋȗȞ ɠ

DB Long-Distance 2,881 2,717 +164 +6.0
DB Regional 5,302 4,953 +349 +7.0
DB Cargo 2,388 2,624 -236 -9.0
DB InfraGO 1,588 1,522 +66 +4.3
DB Energy 742 715 +27 +3.8
Other / Consolidation 437 373 +64 +17.2
DB Group 13,338 12,904 +434 +3.4

External revenues adjusted by business units ȤɄmn)
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Operating profit significantly improved in H1 2025 due to omission of 
negative one-time effects from H1 2024 and our S3 restructuring program

Construction 
activities  

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

Government 
funding

Additional Government funding for 
maintenance expenses was not yet 
implemented in the first half of 2024. 

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

Cost 
increases

Mainly increases in personnel expenses 
due to higher wages. 

S3 restructuring 
program

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

EBIT adjusted ȤɄ ëĨȥ

H1 2024 H1 2025
-1.2

-0.2

+1.0
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99.0 
(99.3)

1.0 (0.7)

84 (82)

16 
(18)

Higher infrastructure capex with even higher financing 
by Federal Government

Key driver

Share of infrastructure capex further increased.

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

Capital expenditures ȤɄ ëĨȥ

Gross capex split (%)

By sectors By regions
H1 2025 (H1 2024)

Infrastructure

Transport / other

Germany

Other

Possible differences are due to rounding.

2.0

H1 2024

1.8

H1 2025

7.0
7.3

-9.8%
(-0.2)

+5.0%
(+0.3)

Gross

DB-
financed
net

H1 2025 (H1 2024)
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Net financial debt decreased significantly after DB Schenker sale as planned
Țequity support by Federal Government mostly compensates for net capex

Net financial 
debt as of 

Dec 31, 20241)

-1.4

EBITDA 
adjusted

-4.2

Equity support

-12.5

DB Schenker 
Sale

+1.3

Working 
capital / 

other

+6.0

Net 
capex

+0.3

Capital cost / 
taxes

22.0

Net financial 
debt as of 

Jun 30, 2025

32.6

ȞƪƩȉƪɠ
(ȞƨƧȉƬ)

Net financial debt ȤɄ ëĨȥ

¢ĮōĽìö ĮĂ ĂōĨòŁ ȞƨƯȉƨApplication of funds +7.6

Dividend        
Interest            
Taxes             

0.00
0.27
0.00

EBIT adj.
Depreciation                        

-0.24
1.64

Possible differences are due to rounding. 1) Including DB Schenker.
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Financial expectations for full year 2025 unchanged

Revenues adjusted 

EBIT adjusted

Net financial debt as of Jun 30/Dec 31

ROCE (%)

DB-financed net capex 1)

Bond issues (senior)

2024

18.2

26.2

ȞƧȉƪ

32.6

ȞƧȉƭ

6.0

5.9

1.1

Gross capex

Debt coverage (%)

ȞƧȉƩ

22.0

13.4

7.3

1.8

ȞƧȉư

Ȟ

8.7

>20

>27

>0

26-28

>0

~11

>6

Ȟ

2025
(March forecast) 

H1 2025

Outlook ȤɄ ëĨȥ

>20

>27

>0

26-28

>0

~11

>6

Ȟ

2025
(July forecast) 

H1 2024

ȞƨȉƩ

33.1

12.9

7.0

2.0

ȞƬȉƧ

1.1

ȞƧȉƨ

1) Excluding equity injections by the Federal Government.

51.6Personnel expense ratio (%) Ȟ <53 <53Ȟ
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ȳMerger of Deutsche Bahn Finance GmbH (DB Finance), which previously acted as a financing company for DB Group, 
into Deutsche Bahn AG (DB AG) was completed on Jun 24, 2025 with retroactive economic effect from Jan 1, 2025.

ȳAs part of the merger, the rights and obligations of DB Finance with regard to outstanding bonds were transferred to DB AG.

ȳDB Group's financing strategy remains unchanged. Future bonds will be issued by DB AG under the EMTN/Kangaroo program. 

DB AG

Intercompany financing / cash pooling

DB Long-
Distance

DB 
Energy

DB 
Cargo

DB 
Regional

DB 
InfraGO

Short term 
financing

Money market / banks

Long term 
financing

Capital markets

Short term 
financing

Money market / banks

DB FinanceGmbH
Berlin / Germany

DB Long-
Distance

DB AG

Long term 
financing

DB 
Energy

DB 
Cargo

DB 
Regional

DB 
InfraGO

Intercompany financing / cash pooling

Capital markets

Financing structure before merger Financing structure after merger

Merger of DB Finance into DB AG was completed in June 2025 
ȚDB Group financing system unchanged


