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Statement of income

Jan 1 through dec 31 [€ million] note 2014 2013

Inventory changes 0 0
Other internally produced and capitalized assets 0 –
Overall performance 0 0
Other operating income (16) 1,179 1,087
Cost of materials (17) – 95 – 91
Personnel expenses (18) –324 –303
Depreciation –10 –12
Other operating expenses (19) – 970 – 850

–220 –169
Net investment income (20) 794 583
Net interest income (21) – 67 –37
Result from ordinary activities 507 377
Taxes on income (22) 37 –10
Net profit for the year 544 367
Profit carried forward 4,531 4,364

Net retained profit 5,075 4,731

Balance Sheet

aSSetS

[€ million] note dec 31, 2014 dec 31, 2013

A . fixed A ssets

Property, plant and equipment (2) 29 33
Financial assets (2) 26,836 27,298

26,865 27,331
B. CuRReNt A ssets

Inventories (3) 1 1
Receivables and other assets (4) 4,412 3,690
Cash and cash equivalents 3,083 2,021

7,496 5,712
C . PRePAymeNts ANd ACCRued iNCOme (5) 0 1

34,361 33,044

equity and liaBilitieS

[€ million] note dec 31, 2014 dec 31, 2013

A. equit y

Subscribed capital (6) 2,150 2,150
Capital reserves (7) 5,310 5,310
Retained earnings (8) 3,563 3,563
Net retained profit (9) 5,075 4,731

16,098 15,754
B. PROvisiONs (10) 3,400 3,357
C. LiABiLities (11) 14,818 13,883
d. ACCRued ANd defeRRed iNCOme (12) 45 50

34,361 33,044
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Statement of caSh flowS

Jan 1 through dec 31 [€ million] note 2014 2013 

profit before taxes 507 377
depreciation on property, plant and equipment 10 12
changes to pension provisions (without intra-group changes) 14 13
cash flow before taxes 531 402
changes to other provisions 37 – 62
other non-cash expenses/income 1) 14 28
Result on disposal of property, plant and equipment 0 1
Result on disposal of financial assets 0 2
changes to current assets (excluding cash and cash equivalents) –181 780
changes to other liabilities (excluding financial debt) 20 –72
taxes on income 37 –10
cash flow from operating activities 458 1,069

proceeds from the disposal of property, plant and equipment 1 –1
payments for purchases of property, plant and equipment –7 –15
proceeds from the disposal of financial assets 2 7
payments for the purchases of financial assets –2 –10
cash flow from investing activities – 6 –19

distribution of profits to shareholder –200 – 525
payments for finance lease transactions 0 –1
proceeds/payments from long-term group financing 1) 1,385 825
proceeds/payments from short-term group financing – 569 –738
payments for the redemption of bonds, borrowings and commercial paper 0 0
proceeds from bonds, borrowings and commercial paper 0 0
proceeds/payments for the transfer of provision obligations from/to group companies
(intragroup changes and cumulative assumption of debt) – 6 19
cash flow from financing activities 610 – 420

net change in cash and cash equivalents 1,062 630
cash and cash equivalents at the beginning of the year (23) 2,021 1,391
Cash and cash equivalents at the end of the year (23) 3,083 2,021

 1) Previous year figure adjusted.
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fixed aSSetS Schedule

 
[€ million]

acquisition and manufacturing costs depreciation book value

as of
Jan 1, 
2014

addi- 
tions

trans- 
fers

dis- 
posals

as of
dec 31, 

2014

as of
Jan 1, 
2014

impair- 
ment

trans- 
fers

dis- 
posals

as of
dec 31, 

2014

as of
dec 31, 

2014

as of
dec 31, 

2013

propert y, plant and equipment

1.  land, leasehold rights and buildings 
including buildings on land built by others

a) land and leasehold 1 0 0 0 1 0 –1 0 0 –1 0 1
b)  commercial, official and other buildings 4 0 0 0 4 –1 –1 0 0 –2 2 3

0 0 0 0 5 –1 –2 0 0 –3 2 4
2.  track infrastructure, signaling  

and control equipment 0 0 0 0 0 0 0 0 0 0 0 0
3.  Rolling stock for passenger  

and freight transport 0 0 0 0 0 0 0 0 0 0 0 0
4.   technical equipment and machinery  

and other than nos. 2 and 3 2 0 0 0 2 –1 0 0 0 –1 1 1
5.  other equipment, operating  

and office equipment 50 7 3 – 5 55 –25 – 8 0 4 –29 26 25
6.  advance payments and construction  

in progress 3 0 –3 0 0 0 0 0 0 0 0 3
60 7 0 – 5 62 –27 –10 0 4 –33 29 33

financial a SSetS

1. investment in affiliated companies 13,773 2 0 –2 13,773 0 0 0 0 0 13,773 13,773
2.  loans to affiliated companies 13,489 3,579 0 – 4,041 13,027 0 0 0 0 0 13,027 13,489
3. investments in associated companies 36 0 0 0 36 0 0 0 0 0 36 36
4. other loans 0 0 0 0 0 0 0 0 0 0 0 0

27,298 3,581 0 – 4,043 26,836 0 0 0 0 0 26,836 27,298
Total fixed assets 27,358 3,588 0 – 4,048 26,898 –27 –10 0 4 –33 26,865 27,331
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n o t e s  t o  t h e  f i n a n c i a l  s tat e m e n t s 

The annual financial statements of Deutsche Bahn AG (DB AG) have been 
prepared in accordance with the provisions of the German Commercial 
Code (Handelsgesetzbuch; HGB) and the German Stock Corporation Act 
(Aktiengesetz; AktG) in the currently valid version as well as the ordinance 
relating to the structure of the financial statements of transportation 
companies. The balance sheet and the income statement items required 
by law have been combined to improve the overall clarity of presentation. 
The notes to the annual financial statements contain the necessary 
details and explanations.

(1) accounting and valuation methods
With the exception of the change in the valuation for retirement obliga-
tions in so-called contractual trust arrangements (CTA) the accounting 
and valuation methods are unchanged compared with the previous year. 

Purchased intangible assets, with the exception of minor-value soft-
ware, are shown with their costs of purchase less straight-line deprecia-
tion. Purchased software which is of minor value in an individual case is 
recognized completely as expense in the year of acquisition. The option 
provided by Section 248 (2) HGB for capitalizing self-created intangible 
assets is not exercised in the Deutsche Bahn Group (DB Group).

Property, plant and equipment are stated at acquisition or manufac-
turing costs less depreciation if subject to wear and tear.

Fair value impairments are similarly recognized where applicable.
Production cost comprises individual costs as well as cost of materials, 

production overheads and depreciation. Overheads and depreciation are 
calculated on the basis of the costs incurred by normal employment 
conditions and under economic conditions. Neither interest on borrowed 
funds nor administrative overhead is included in production cost.

Depreciation is recognized on a pro rata straight-line basis and reflects 
the normal useful life. The useful lives of the main groups are set out in 
the following table:

Years

buildings, halls, roofs 10 – 75
track infrastructure 13 – 26
other structures 8 – 60
signaling equipment 10 – 40
telecommunications equipment 5 – 20
Rolling stock 10 – 30
other technical equipment, machinery and vehicles 5 – 40
fixtures and fittings 3 – 15

Low-value assets with individual values of less than € 2,000 are expensed 
in full in the year of acquisition and shown as disposals.

Financial assets are shown with their cost of purchase, where neces-
sary after recognizing impairments to reduce the carrying amount down 
to the lower fair value in the event of any reduction in value which is 
probably of a permanent or temporary nature.

Inventories are stated at acquisition or production cost; the average 
method is mainly applied when valuing raw materials and supplies 
(please refer to the description of fixed assets for the components of 
production cost). Value adjustments are recognized to take account of 
inventory risks arising from a decline in economic usefulness, long storage 
periods, price changes in the market or any other decline in value.

Accounts receivable and other assets are stated at cost, unless a 
lower carrying amount is required in individual cases. Individual and 
global individual allowances have been taken to cover identifiable insol-
vency- and rating-related risks. General valuation adjustments are 
formed at 1% of the net amount receivable. 

Cash in hand and cash at banks are measured at cost of purchase, 
unless a lower figure has to be shown in individual cases.

In accordance with Section 246 (2) Clause 2 HGB, assets which are not 
available to any creditors and which serve exclusively to fulfill liabilities 
arising from retirement benefit obligations or equivalent obligations due 
in the long term have to be netted with these liabilities.

This netting requirement is also applicable for corresponding costs 
and income resulting from compounding or discounting the liabilities 
and also from the valuation of these assets. In accordance with Section 
253 (1) Clause 4 HGB, the assets used for netting purposes are measured 
completely at fair value on the basis of market values applicable on the 
balance sheet date. Section 253 (1) Clause 3 is relevant for the obligations 
associated with the assets.

At DB AG, the cover funds which are used to fulfill liabilities arising 
from retirement benefit obligations (contractual trust arrangements; CTA) 
are netted with the corresponding pension obligation. The corresponding 
costs and income resulting from the compounding or discounting of 
pension obligations (including the impact on the income statement 
resulting from the change in the discount rate) and also resulting from 
the valuation of the cover funds are also netted. The resultant net figure 
is shown in net interest income.

The income from valuing the cover funds at fair value is not permitted 
to be paid out in the form of dividends. However, in accordance with 
Section 268 (8) HGB, the fact that adequate freely disposable reserves 
and profits carried forward are available means that no restriction has 
been imposed with regard to the payment of a dividend. 

DB AG has long-term obligations arising from credit balances for 
long-term accounts. In accordance with Section 246 (2) Clause 2 HGB, 
these are netted with the investments managed by the trustee who has 
been engaged. Because there is always a corresponding development in 
the value of provisions and cover assets, no income which is subject to 
a restriction in terms of a dividend distribution has arisen. 

Pension provisions and similar obligations are measured using the 
projected unit credit method taking account of future developments and 
the application of a forecast rate which is based on the discount rate 
published by the Deutsche Bundesbank as of September 2014 for residual 
terms of 15 years (simplification rule). For retirement benefit obligations 
in contractual trust arrangements, pension provisions are recognized in 
the amount of the minimum obligation or the present value of cover 
funds which exceed the minimum obligation. Up to the previous year, 

!!!

noteS to the financial StatementS
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the guaranteed claims of these obligations (amount of minimum obli-
gation) were measured using the so-called declining balance m/n-th 
method. The change in recognition was carried out as part of a restruc-
turing of the financing of the supplementary period. As a result of this 
change, the pension provisions declined by € 4 million at the time of the 
changeover (January 1, 2014). Any impact on the income statement 
resulting from the change in the discount rate for pension provisions for 
which no cover funds exist is recognized in personnel expenses. The 
2005 G mortality tables of Prof. Dr. Klaus Heubeck have been applied for 
measuring the pension obligations.

The main actuarial parameters applied as of December 31, 2014 are 
set out in the following table:

[%]

discount rate 4.55
expected rate of salary increases 2.50
expected pension development 2.00
expected average staff turnover 2.67

The provisions for early retirement, semi-retirement, service anniversary 
and death benefit obligations as well as provisions for indirect retirement 
benefits (refund payments to the Federal Railway Fund as a result of 
existing civil servant benefit commitments) are measured in accordance 
with actuarial calculation methods (PUC method) as well as fundamental 
assumptions of the calculation in line with the 2005 G mortality tables 
of Prof. Dr. Klaus Heubeck. Matching maturity average market rates of the 
past seven financial years of 3.25% (early retirement and semi-retirement) 
and 3.75% (service anniversaries, death benefits and indirect retirement 
benefits) have been used.

The provisions take account of all identifiable risks which have to be 
recognized in the balance sheet. If costs represent probable liabilities 
due to third parties, although the timing of their occurrence is uncertain, 
they are shown under other provisions. 

Other provisions are measured as the settlement amount necessary 
in the opinion of a prudent businessman. Future price and cost increases 
are taken into consideration in the process of determining the provisions. 

The remaining provisions are determined at full cost. Provisions for 
pending claims and litigation are not normally recognized unless the 
probability of occurrence exceeds 50%. 

In general, provisions with a remaining term of more than one year 
are discounted using the matching maturity average market rate of the 
past seven financial years of the Deutsche Bundesbank. A risk-adjusted 
rate of 0.58% (previous year 0.58%) is used for the provisions for ecolog-
ical legacy issues. Income and expenses attributable to changes in the 
discounting rate and interest effects of changes in estimated remaining 
terms are shown in net interest income.

Liabilities are shown in their settlement amount.
DB AG has exercised the option set out in Section 274 (1) Clause 2 

HGB and has not capitalized any deferred taxes. 

Foreign currency receivables and liabilities, cash at banks and liabilities 
due to banks with remaining terms of less than one year as well as cash 
in hand in foreign currency which are not summarized in valuation units, 
are translated using the spot mid-rate applicable on the balance sheet 
date. Corresponding foreign currency assets and liabilities with longer 
remaining maturities are translated using the spot mid-rate of the 
respective time at which they arose, unless a lower or higher conversion 
rate as of the balance sheet date meant that it was necessary for the 
value of assets to be reduced or the value of liabilities to be increased.

Assets, liabilities, pending transactions or transactions which are 
extremely likely to take place (underlyings) are combined with deriva-
tive financial instruments to form valuation units in order to compensate 
for opposite changes in value of cash flows arising from the occurrence 
of equivalent risks under the appropriate conditions. Derivative financial 
instruments are only permitted to be used in conjunction with under-
lyings (micro and portfolio hedges). The derivatives allocated to the 
underlyings are not shown in the balance sheet (so-called net hedged 
presentation method). Accordingly, Sections 249 (1), 252 (1) No. 3,4 and 
256a HGB are not applied.

The fair value of financial instruments which are traded in an active 
market is derived from the market price applicable on the balance sheet 
reporting date. In order to calculate the fair value of financial instru-
ments which are not traded on an active market, common measurement 
methods such as option price or present value models are applied and 
assumptions which were appropriate as a result of the market conditions 
on the balance sheet date are made. If valuation-relevant parameters 
are not directly observable on the market, forecasts are used based on 
comparable financial instruments which are traded in an active market; 
these forecasts are then adjusted by premiums or discounts on the basis 
of historical data. The mean value of bid and offer rates are used. In the 
case of uncovered derivative transactions, a credit risk adjustment for 
the calculated market value is carried out using the previous figures 
observable on the market for credit default swap (CDS) values. DB AG 
always conducts business with long-dated financial derivatives on a 
secured basis.

The activities of assigned civil servants in DB Group are based on 
statutory allocation within the framework of the German Rail Restruc-
turing Act (Eisenbahnneuordnungsgesetz; ENeuOG), Art. 2 §12. For the 
work of the assigned civil servants, DB AG reimburses to the Federal 
Railroad Fund (Bundeseisenbahnvermögen; BEV) those costs which 
would be incurred if an employee covered by collective bargaining 
arrangements were to be employed instead of the assigned civil ser-
vants (pro forma calculation). Consequently, the personnel expenses 
reimbursed to the BEV for the assigned civil servants are shown under 
personnel expenses due to the economic approach.

Contrary to the structure of the income statement prescribed in Sec-
tion 275 (2) German Commercial Code (Handelsgesetzbuch; HGB), the 
other taxes are not shown under the specified item no. 19 because the 
taxes involved relate to costs. These are shown under other operating 
expenses.
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noteS to the Balance Sheet

(2) fixed assets 
The development of fixed assets is shown in the fixed assets schedule 
(page 64). 

In the year under review, impairments of € 1 million (previous year 
€ 0) were recognized in relation to real estate.

(3)  inventories

[€ million] 2014 2013

Raw materials, consumables and supplies 0 0
unfinished products, unfinished services 1 1
Total 1 1

(4) receivables and other assets

 
 
 
 
 
[€ million] 2014

thereof  
with a 

remaining  
term of  

more than  
1 year 2013

thereof 
with a 

remaining 
term of 

more than  
1 year

trade receivables 3 – 2 –
Receivables from affiliated companies 4,207 – 3,513 –
accounts due from other  
group companies – – – –
other assets 202 48 175 51
Total 4,412 48 3,690 51

The impairments recognized in relation to receivables and other assets 
amounted to € 1 million (previous year € 1 million). 

The receivables from affiliated companies comprise receivables from 
cash-pooling (€ 2,875 million; previous year € 2,334 million), financing 
(profit transfers, short-term loans and interest; a total of € 1,068 million; 
previous year € 897 million), single entity deemed to exist for VAT purposes 
(€ 192 million; previous year € 240 million) as well as trade receivables 
(€ 72 million; previous year € 42 million). 

Other assets mainly comprise receivables due from the fiscal author-
ities, reinsurance receivables, receivables due from the state as well as 
creditors with a debit balance and interest accruals.

(5) deferred charges and prepaid expenses
This item mainly comprises the advance payment of the premium to the 
railway accident fund.

(6) Subscribed capital
The subscribed capital of DB AG is € 2,150 million. It consists of 
430,000,000 no-par-value bearer shares. All shares are held by the  
Federal Republic of Germany.

(7) capital reserve
The capital reserve is unchanged at € 5,310 million. 

(8) retained earnings 
The other retained earnings in accordance with Section 266 (3) HGB 
amounted to € 3,563 million (previous year € 3,563 million).

(9) cumulative profit 
In 2014, a dividend of € 200 million was paid out of the cumulative profit 
of the previous year (€ 4,731 million). The figure of € 5,075 million shown 
for cumulative profit as of December 31, 2014 includes profit brought 
forward of € 4,531 million.

(10) provisions

[€ million] 2014 2013

provisions for pensions and similar obligations 222 208
provisions for taxes 78 101
other provisions 3,100 3,048
total 3,400 3,357

The similar obligations include provisions for deferred compensation of 
€ 25 million (previous year € 23 million). 

The cover funds which exist in connection with pension provisions 
and obligations which are similar to pensions (€ 36 million) are netted 
with the corresponding obligations (€ 45 million). The fair value and the 
purchase costs of the cover funds amount to € 36 million in each case.

On December 13, 2012 (and with effect from December 31, 2012), 
DB AG and DB Mobility Logistics AG (DB ML AG) as well as further sub-
sidiaries concluded an agreement regarding an internal agreement 
whereby DB AG agrees to the cumulative assumption of debt, as part 
of an arrangement which transfers the obligation to fulfill the pension  
commitments granted to the subsidiaries’ employees. In return, the  
subsidiaries have made a payment equivalent to the present value of  
the pension obligations calculated in accordance with valuation princi-
ples of commercial law less the asset values of transferred reinsurance. 
The arrangement comprises an ongoing assumption of joint liability. 
Accordingly, the subsidiaries recognize the service cost of the current 
year (€ 24 million; previous year € 29 million) and make a payment of  
the same amount to DB AG for the assumption of liability. The pension 
provisions are accordingly recognized at DB AG. The subsidiaries and 
DB AG are liable for all existing and future claims of the pension ben-
eficiaries of the relevant company as joint debtors. 

The pension provisions transferred as part of the assumption of 
joint liability are shown under other provisions; the asset values of the 
transferred cover funds are shown under other assets.

Other provisions are broken down as follows:

[€ million] 2014 2013

personnel obligations 78 77
Restructuring measures 385 369
special semi-retirement 43 46
ecological legacy issues 1,050 1,113
Return obligations 29 30
provisions from the aurelis agreement 42 66
assumption of joint liability 784 722
other risks 689 625
total 3,100 3,048
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The personnel obligations mainly comprise bonuses, indirect retirement 
benefit obligations as well as semi-retirement obligations.

Provisions for restructuring measures relate to an obligation to 
absorb losses with regard to DB JobService GmbH.

The provision for special semi-retirement has been created on the 
basis of the demography wage agreement for employees of DB AG and 
its subsidiaries.

The provisions for ecological legacy issues mainly relate to the  
rehabilitation of the ecological legacy issues which arose before July 1, 
1990 on the territory of the former Deutsche Reichsbahn. A provision of  
€ 2.9 billion had already been created in the opening balance sheet of 
Deutsche Reichsbahn, and was transferred unchanged to the opening 
balance sheet of DB AG. 

Provisions for potential return obligations have been created for 
risks arising from restitution claims for land in the territory of the former 
Deutsche Reichsbahn. 

The other risks combine all other uncertain liabilities. They mainly 
comprise provisions for:

 > Recultivation and decommissioning measures (shutting down  
installations)

 > Obligations arising from the implementation of the property real-
location process

 > Uncertain liabilities arising from deliveries and services which have 
not yet been billed

 > The legal requirement to archive business documents for the main 
group companies (archiving costs)

 > Litigation risks
The trust assets in connection with credit balances of long-term 
accounts (€ 3 million fair value, € 2 million cost of purchase) are netted 
with the corresponding provision (€ 3 million).

(11) liabilities

 
 
 
 
 
 
[€ million] 2014

thereof with a  
remaining term of

2013

thereof 
with a 

remain-   
ing term  
of more 

than  
 1 year

less 
than 

1 year
1 to 5 
years

more 
than 5 
years

trade accounts payable 14 14 0 0 13 13
liabilities due to affiliated 
companies 14,483 746 4,396 9,341 13,026 1,175
accounts due to other  
group companies 202 2 – 200 728 528
other liabilities 119 76 19 24 116 70
  thereof for taxes 10 10 – – 17 17
  thereof for social security – – – – – –
Total 14,818 838 4,415 9,565 13,883 1,786
  thereof interest-bearing 14,175 13,266

The accounts due to affiliated companies comprise loans due to 
Deutsche Bahn Finance B.V. (DB Finance), Amsterdam/the Netherlands 
(€ 13,737 million; previous year € 12,281 million), liabilities under  
cash-pooling (€ 238 million; previous year € 266 million), financing 
(profit transfers, further loans and interest; a total of € 273 million; 
previous year € 274 million), a single entity deemed to exist for VAT 
purposes (€ 192 million; previous year € 171 million) as well as trade 
payables (€ 43 million; previous year € 34 million). 

The accounts due to other group companies include a long-term interest-
bearing loan of EUROFIMA Europäische Gesellschaft für die Finanzierung 
von Eisenbahnmaterial, Basel/Switzerland (€ 200 million; previous year 
€ 719 million). Due to statutory reasons of EUROFIMA, this loan has to 
be secured by way of transfer of ownership of rolling stock. This has 
been achieved by way of transferring ownership of vehicles of the sub-
sidiary DB Fernverkehr AG as collateral.

Other liabilities are not secured.
A summary of the financial debt and further related explanations are 

set out under note (15).

(12) deferred income
This item mainly comprises revenue deferrals from ground leases, 
building cost grants and compensation payments in connection with the 
extension of rental agreements.

(13) contingencies

[€ million] 2014 2013

warranty and guarantee obligations 6,241 5,916
  thereof due to affiliated companies 6,223 5,899

DB AG has provided DB Finance B.V. with an unconditional and irrevo-
cable guarantee for a multi-currency commercial paper program (with 
a maximum volume of € 2 billion) which was issued with the latter; this 
guarantee was stated as € 0 million as of December 31, 2014 (as of De-
cember 31, 2013 € 0 million). In addition, DB AG has issued a guarantee 
for the repayment of bonds of € 3,500 million issued by DB Finance (as 
of December 31, 2013: € 3,393 million).

DB AG has issued unlimited guarantees for affiliated companies. 
These guarantees consist of letters of comfort and ultimate parent  
company guarantees as well as contract fulfillment guarantees. Because 
it is not possible to reliably calculate the obligation arising from the 
guarantees as of the reference date, a nominal value has been shown for 
the relevant guarantees as of the reference date.

DB AG is the shareholder with unlimited liability for the following:
 > Stinnes Immobiliendienst AG&Co. KG, Mülheim an der Ruhr
 > Zweite Kommanditgesellschaft Stinnes Immobiliendienst AG&Co., 

Mülheim an der Ruhr
It was not necessary for the obligations taken on for the benefit of 
affiliated companies in relation to guarantee agreements with regard to 
third parties to be recognized because it is probable that the underlying 
liabilities can be fulfilled by the affiliated companies, and a claim is 
therefore not likely. 

(14) other financial obligations

[€ million] 2014 2013

ordering commitment for investments 2 1
outstanding contributions 391 383
obligations arising from rental agreements,  
leasing agreements and other third-party liabilities 1,703 1,865
  thereof due to affiliated companies 83 96
total 2,096 2,249

The outstanding contributions relate to EUROFIMA.

!!!
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The obligations arising from rental agreements, leasing agreements and 
other third-party liabilities are recognized with their nominal values. The 
following two tables show a list of nominal and present values for these 
obligations (as of December 31, 2014), broken down according to maturity: 

 
[€ million]

nominal 
value

present 
value

lea Sing inStallmentS

due in less than 1 year 35 39
due between 1 and 5 years 19 17
due in more than 5 years – –
total 54 52

In total, leasing installments of € 36 million were paid in the reporting 
year (previous year € 35 million).

 
[€ million]

nominal 
value

present 
value

rental agreementS and other  
third - part y liaBilitieS

due in less than 1 year 249 245
due between 1 and 5 years 774 698
due in more than 5 years 625 469
total 1,648 1,412

(15) financial instruments
DB AG as the Treasury Center of the DB Group is responsible for all 
financing and hedging transactions. In the work process organization, 
there is a clear functional and organizational segregation between 
scheduling and trading on the one hand (front office) as well as settle-
ment and monitoring on the other (back office). The Treasury Center 
operates on the financial markets using the minimum requirements 
applicable for risk management (Mindestanforderungen an das Risiko-
management; MaRisk) of the banks prepared by the Federal Financial 
Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht; 
BaFin), and is subject to regular internal audits.

a. non -derivative financial inStrumentS 

As of December 31, 2014, DB Finance had extended loans totaling  
€ 13,737 million to DB AG. The loans are refinanced by way of bond issues 
with a guarantee of DB AG. 

In the year under review, one listed bond for JPY 50 billion (€ 366 
million) as well as two private placings for JPY 5 billion (€ 36.8 million) 
and HKD 250 million (€ 26.7 million) of DB Finance, which previously had 
been extended as loans to DB AG, were redeemed as planned. The due 
loans of DB AG were repaid to DB Finance during the reporting year.

DB Finance issued nine new bonds in the year under review. These 
are listed bonds of AUD 90 million (€ 59 million), SEK 1,250 million (€ 142 
million), SEK 350 million (€ 40 million), SGD 125 million (€ 73 million), CHF 
300 million (€ 246 million), € 500 million and three times € 300 million. 
With the exception of the SGD loan, the proceeds which were raised were 
forwarded in the form of loans to DB AG.

There is also a long-term interest-bearing loan of EUROFIMA in the 
amount of € 200 million (as of December 31, 2013: € 719 million). 

As of December 31, 2014, guaranteed credit facilities with a total 
volume of € 2,080 million (as of December 31, 2013: € 2,080 million) were 
available to DB AG as backup lines for the € 2 billion commercial paper 
program of DB AG and DB Finance B.V. None of the backup lines had been 
drawn down as of December 31, 2014.

B. derivative financial inStrumentS 

Derivative financial instruments are used for hedging interest, currency 
and energy price risks. All individual transactions correspond to  
on-balance-sheet or anticipated underlyings (for instance bonds,  
commercial paper or planned electricity demand). Transactions for 
speculation purposes are not permitted. Internal guidelines are used 
to govern the use, processing and control of derivative financial trans-
actions. Ongoing market and risk assessment takes place as part of risk 
management. Valuation units are always created if the relevant criteria 
are satisfied.

All hedging requirement within the DB Group is handled via DB AG, 
which is responsible for arranging external cover. A distinction is there-
fore made between transactions of DB AG with external counterparties 
(banks) and the process of forwarding such external transactions within 
the overall group (mirror transactions).

Interest swaps and interest caps are taken out in order to hedge 
interest rate risks. At the end of the year, DB AG had only one transaction 
with a comparatively low volume (€ 60 million).

The foreign currency risks are attributable to financing measures 
and operating activities. Currency swaps/forwards are concluded in 
order to limit the risks arising from exchange rate fluctuations for 
future payments in foreign currency. The portfolio of foreign currency 
swaps has declined by € 247 million to € 850 million. As a result of higher 
hedging activities of the subsidiaries, the volume of currency forwards 
has increased by € 124 million to € 872 million. Because DB Group’s 
operations are also refinanced in currencies outside the Eurozone, these 
positions were translated directly into euro liabilities with the aid of 
cross-currency swaps in order to eliminate exchange rate risks. Further-
more, internal foreign currency loans which DB AG hedges externally 
were extended within the Group. In the year under review, the volume 
of interest rate and cross-currency swaps declined to € 4,888 million, as 
expiring internal foreign currency loans were not completely replaced.

Energy price risks arise mainly in conjunction with purchases of 
diesel fuel and power sourcing agreements linked to the price of coal 
and oil. The volume of diesel derivatives declined slightly. There were 
no new coal and HFO hedges concluded in 2014, so that the respective 
volume of hedges declined accordingly.

The nominal volume of the hedges detailed in the following is the 
sum of all purchase and sale amounts underlying the transactions. In the 
case of transactions based on diesel, coal or heating oil, the relevant 
tonnage is specified. The extent of the nominal volume permits conclu-
sions to be drawn with regard to the extent of the use of derivative 
financial instruments, but does not reflect the risk arising from the use 
of derivatives.

The market value of a financial derivative is equivalent to the price 
for reversing or replacing the transaction. Present-value models or 
Monte Carlo simulations in conjunction with appropriate interest rate 
structure curves are used for determining the value of the derivatives. 
The market data to be used for this purpose are taken from market 
information systems such as Reuters or Bloomberg. Opposite develop-
ments in value of the corresponding underlyings are not taken into 
consideration. 

!!!
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Credit risk is defined as potential loss of assets resulting from the non-
fulfillment of contract partners (“default risk”). It is defined as the 
replacement costs (market values) of the transactions in which we have 
claims against our contract partners. The default risk is actively man-
aged by way of strict requirements relating to the creditworthiness of 
the counterparty at the point at which the transactions are concluded 
and also throughout the entire life of the transactions, and also by way 
of defining risk limits. In order to minimize the credit risk of derivatives, 
DB AG has concluded credit support agreements (CSAs) with its core 
banks. In the CSAs, it was agreed that both parties would mutually 
provide cash securities for interest and cross-currency swaps as well as 
energy derivatives.

The following credit risk figures reflect the simple sum of all individual 
risks, and relate to external counterparties.

Nominal and market values of interest rate swaps  
and cross-currency swaps: 

[€ million] 2014 2013

nominal volume with external parties 4,888 5,151
market value of derivatives (external) –236 –285
nominal volume of mirror transactions 985 1,203
market value of derivatives (mirror transactions) 30 19

As of December 31, 2014, the portfolio of cross-currency swaps consisted 
mainly of instruments with a remaining term of more than one year. The 
underlyings are included in the balance sheet items “Loans to affiliated 
companies” and “Liabilities due to affiliated companies.” The maximum 
term is less than 12 years. The decline in the negative market value of 
the cross-currency swaps with external parties is due to the weakening 
of the euro against the US dollar, the pound sterling and the Swiss franc. 
It was not necessary for a provision to be created for potential losses 
because the unrealized losses resulting from the valuation units which 
have been created are opposed by corresponding unrealized profits from 
the underlyings. These hedges exist in the form of micro hedges, and 
the maturities of the underlying and hedges are identical. The hedged 
exchange rate risks are fully compensated.

Nominal and market value of the currency swaps/forwards:

[€ million] 2014 2013

nominal volume with external parties 1,722 1,845
  thereof currency swaps 850 1.097
  thereof currency forwards 872 748
market value of derivatives (external) –3 –1
  thereof currency swaps –1 –1
  thereof currency forwards –2 0
nominal volume of mirror transactions 1,207 1,494
market value of derivatives (mirror transactions) 2 1

The volume of currency hedging contracts in the portfolio as of 
December 31, 2014 mainly comprised currency forwards with a remaining 
term of less than one year. The underlyings are included in the balance 
sheet items “Receivables from affiliated companies” and “Liabilities 
due to affiliated companies.” The maximum term is four years. Most of 
the transactions with external counterparties have been transmitted 

to DB ML AG. These hedges exist in the form of micro hedges, and the 
maturities of the underlying and hedges are identical. The hedged 
exchange rate risks are fully compensated.

 
Nominal and market value of energy derivatives:

dieSel fuel [t] 2014 2013

nominal volume with external parties 1,412,000 1,470,000
market value of derivatives (external) –245 – 42
nominal volume of mirror transactions 1,412,000 1,470,000
market value of derivatives (mirror transactions) 245 42

ga S, heating oil [t] 2014 2013

nominal volume with external parties 192,000 288,000
market value of derivatives (external) –31 – 5
nominal volume of mirror transactions 192,000 288,000
market value of derivatives (mirror transactions) 31 5

coal , Bafa [t coal equivalentS] 2014 2013

nominal volume with external parties 1,394,000 2,234,000
market value of derivatives (external) –35 – 46
nominal volume of mirror transactions 1,394,000 2,234,000
market value of derivatives (mirror transactions) 35 46

As of December 31, 2014, the portfolio of energy price hedges comprised 
hedges with a term of less than one year as well as hedges with longer 
terms. The maximum term is ten years. The transactions have been 
transmitted to DB Energie GmbH, or forwarded directly to subsidiaries 
of DB ML AG (mainly in the DB Arriva segment). The very negative value 
development of external energy price derivatives is due to the collapse 
in prices on the energy markets. These hedges exist in the form of micro 
hedges, and the underlyings and hedges are identical. The hedged risks 
are fully compensated.

In the case of interest and cross-currency hedges, the effectiveness 
of the hedge is assessed prospectively using the Critical Terms Match 
method. This method is used because the major valuation parameters 
of the underlying and hedges are identical. The effectiveness is measured 
retrospectively as of each balance sheet date by using the dollar-offset 
method or the hypothetical derivatives method. In this method, the 
development in value of the hedge which is actually taken out is com-
pared with the development in value of a theoretical hedge in which all 
valuation-relevant parameters are identical to those of the underlying. 

In the case of energy price derivatives, the effectiveness of the hedge 
is assessed prospectively using the linear regression. The effectiveness 
is measured retrospectively as of each balance sheet date by means of 
a linear regression of the cash flows realized from underlyings and 
hedges. The ineffectiveness is calculated using the dollar-offset method.

 

!!!
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Credit risk of interest, currency and energy derivatives  
with external parties:

[€ million] 2014 2013

credit risk of interest, currency and energy derivatives 97 38

The increase in credit risks compared with the previous year is mainly 
due to the development in the value of the cross-currency swaps. The 
largest individual risk – default risk in relation to individual contract 
partners – is € 25 million, and exists in relation to a contract partner with 
a Moody’s rating of A2. For transactions with terms of more than one 
year, all contract partners which are exposed to a credit risk have a 
Moody’s rating of at least Baa2.

noteS to the Statement of income

(16) other operating income

[€ million] 2014 2013

services for third parties and sale of materials 429 427
  thereof sale of materials and energy 0 0
  thereof other third-party services 429 427
income from leasing and rental operations 318 311
income from claims for damages and cost refunds 193 55
income from creating fixed assets 31 23
income from federal grants 5 5
income from the disposal of property, plant  
and equipment and intangible assets 0 0
income from the disposal of financial assets 0 0
income from the reversal of provisions (incl. other taxes) 66 150
income from the reversal of impairments recognized  
in relation to receivables and payments received in relation  
to previously derecognized receivables 0 0
currency gains 1 2
other income 136 114
  thereof income from third-party charges 0 0
   thereof income from the rehabilitation  

of ecological legacy issues 14 15
  thereof miscellaneous other income 122 99
Total  1,179 1,087
  thereof attributable to other periods 66 150

The income from the reversal of provisions mainly relates to the provision 
for restructuring measures. 

The income attributable to other periods mainly comprises the 
income from the reversal of provisions.

(17) cost of materials

[€ million] 2014 2013

cost of raw materials and supplies and purchased products 9 11
  thereof costs of energy 11 11
  thereof other consumables and purchased products 1 3
  thereof price adjustments and allowances for material –3 –3
expenditure for procured services 52 52
  thereof cleaning, security, disposal, winter service 18 12
   thereof costs in connection with  

utilization of infrastructure 0 0
  thereof other purchased services 34 40
costs of maintenance and production 34 28
Total 95 91

The deliveries and services purchased for self-created installations are 
included in cost of materials. Items capitalized in fixed assets are recog-
nized via other capitalized own work.

(18) personnel expenses

[€ million] 2014 2013

wageS and SalarieS

employees 248 234
civil servants assigned
   payment to the beV in accordance with  

art. 2 section 21 (1) and (2) eneuog 18 20
  directly paid ancillary compensation 1 1
total 267 255
Social Securit y, penSion and other Benefit coStS 1)

employees
civil servants assigned 53 44
   payment to the beV in accordance with  

art. 2 section 21 (1) and (2) eneuog 4 4
total 57 48
  thereof for pensions 20 13
total 324 303

1) Also includes benefit payments, for instance to former employees  
or their surviving dependants. 

(19) other operating expenses

[€ million] 2014 2013

costs of leasing and rental arrangements 294 288
legal, consultancy and audit fees 18 23
fees and contributions 11 11
costs of insurance 43 43
costs of advertising and sales promotion 2 2
printing and stationery costs 4 4
travel and representation expenses 13 13
Research and development expenses 1 2
other purchased services 290 291
  thereof purchased it services 33 38
  thereof other communication services 3 2
  thereof other services 254 251
costs of claims for damages 174 42
impairments recognized in relation to  
receivables and other assets 0 0
losses from the disposal of property, plant  
and equipment and intangible assets 1 1
expenses from the disposal of financial assets 0 2
other operating taxes 0 0
other expenses 119 128
  thereof other personnel expenses 44 12
  thereof exchange rate losses 2 2
  thereof miscellaneous other expenses 73 114
Total 970 850
  thereof attributable to other periods 1 3
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(20) investment result

[€ million] 2014 2013

income from investments 0 22
  thereof from affiliated companies 0 22
income from associated companies 0 0
income from profit transfer agreements 860 648
costs from loss absorption – 66 – 87
Total 794 583

(21) net interest income/loss

[€ million] 2014 2013

income from other long-term securities and loans 515 545
  thereof from affiliated companies 515 545
other interest and similar income 49 47
  thereof from affiliated companies 36 35
interest and similar expenses – 631 – 629
  thereof to affiliated companies – 425 – 425
  thereof from the compounding of provisions –139 –130
  thereof net interest from asset netting –1 –1
   thereof income from cover funds  2  2
    thereof costs of compounding of corresponding provisions –3 –3
Total – 67 –37

In the year under review, interest paid amounted to € 474 million (pre-
vious year € 491 million) and interest received amounted to € 607 million 
(previous year € 601 million). For the sake of simplicity, premiums and 
discounts have been included in the above figures.

(22) taxes on income
Taxes on income include a figure of € 37 million for tax income attribut-
able to other accounting periods.

 
noteS to the Statement of caSh flowS

The structure of the statement of cash flows enclosed on page 63 is 
consistent with recommendations of the German Accounting Standard 
No. 2 (Deutscher Rechnungslegungs Standard Nr. 2; DRS 2) Cash Flow 
Statements developed by the German Standardization Council of the 
German Accounting Standards Committee e. V. (Deutsches Rechnungsle-
gungs Standards Committee e. V.; DRSC). 

The statement of cash flows is broken down into cash flows from 
operating activities, cash flows from investing activities and cash flows 
from financing activities. The cash flows from operating activities also 
include the cash flows before taxes.

(23) cash and cash equivalents
Cash and cash equivalents comprise the cash and cash equivalents shown 
in the balance sheet (cash in hand, cash at banks and checks).

other diScloSureS

(24) Shareholdings
The complete list of shareholdings is set out on pages 76 to 85.

(25) employees

 
 
 
[full-time equivalentS]

2014 2013

annual 
average

at year 
end

annual 
average

at year  
end

employees 3,273 3,274 3,144 3,244
assigned civil servants 418 387 470 451
subtotal 3,691 3,661 3,614 3,695
trainees/apprentices 61 64 56 62
Total 3,752 3,725 3,670 3,757

In order to improve comparability, the number of employees within the 
DB Group is expressed in full-time equivalents. Figures for part-time 
employees are converted into full-time equivalents using the ratio 
between their actual annual working hours and the collectively agreed 
annual working hours. 

Civil servants have in general been assigned to DB AG at the point at 
which this company was registered in accordance with Art. 2 Section 12 
ENeuOG (Eisenbahnneuordnungsgesetz; Railway Restructuring Act) 
(“assigned civil servants”). They work for DB AG, and their employer is 
the BEV (Bundeseisenbahnvermögen; Federal Railway Fund).

(26) members and compensation of the management Board  
and the Supervisory Board 

[€ thouSand] 2014 2013

total compensation of the management board 10,409 6,130
  thereof fixed content 4,087 3,579
  thereof profit-linked content 6,322 2,551
Remuneration of former members of the management board 3,474 3,257
pension provisions for former members  
of the management board 56,751 52,959
total compensation of the supervisory board 734 631

The total emoluments of the Management Board consist of a fixed basic 
payment totaling € 3,947 thousand, a profit-linked annual bonus of  
€ 5,627 thousand and a long-term incentive plan (€ 695 thousand). The 
total emoluments also comprise other ancillary benefits. 

No loans or advances were extended to members of the Manage-
ment Board in the year under review.

Nor did the company take on any contingencies for the benefit of 
members of the Management Board.
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the following per SonS Served on the SuperviSory Board  

in the year under review: 

Prof. Dr. Dr. Utz-Hellmuth Felcht 
Chairman of the Supervisory Board,
Munich 
a) > DB Mobility Logistics AG (Chairman)
b) > CRH plc, Dublin/Ireland
 >  Jungbunzlauer Holding AG, Basel/Switzerland  

(Administrative Board)

Alexander Kirchner*
Deputy Chairman of the Supervisory Board,
Chairman of the Eisenbahn- und Verkehrsgewerkschaft trade union,
Runkel
a) > DB Mobility Logistics AG
  >  DEVK Deutsche Eisenbahn Versicherung  

 Lebensversicherungsverein a. G.  
Betriebliche Sozialeinrichtung der Deutschen Bahn (Chairman)

 >  DEVK Deutsche Eisenbahn Versicherung  
 Sach- und HUK-Versicherungsverein a. G.  
Betriebliche Sozialeinrichtung der Deutschen Bahn (Chairman)

 >  DEVK Rückversicherungs- und Beteiligungs-Aktiengesellschaft 
(Chairman)

Dr. Hans Bernhard Beus
State Secretary in the Federal Ministry of Finance,
Berlin  
– until January 8, 2014 – 
a) > DB Mobility Logistics AG
 > Deutsche Telekom AG
b) >   Bundesanstalt für Immobilienaufgaben  

(Administrative Board)
 >  g.e.b.b. Gesellschaft für Entwicklung, Beschaffung  

und Betrieb mbH 
 >  KfW IPEX-Bank GmbH

Jürgen Beuttler*
Head of ITK and CIO Long-Distance, Data Protection,  
Compliance at DB Fernverkehr AG,
Wiesbaden 

Christoph Dänzer-Vanotti
Lawyer,
Essen
a) > RWE Generation SE
b) > RAG Stiftung (Board of Trustees)

 
Patrick Döring
Member of the Management Board of Agila Haustierversicherung AG,
Hanover  
– up to June 30, 2014 –
a) > VIFG Verkehrsinfrastrukturfinanzierungsgesellschaft mbH

Dr.-Ing. Dr. E.h. Jürgen Großmann
Shareholder Georgsmarienhütte Holding GmbH,
Hamburg 
a) > BATIG Gesellschaft für Beteiligungen mbH
 > British American Tobacco (Germany) GmbH
 > British American Tobacco (Industrie) GmbH
 > SURTECO SE (Chairman)

b) > Hanover Acceptances Limited, London/Great Britain
 > RAG Stiftung (Chairman of Board of Trustees)

Dr. Bernhard Heitzer
State Secretary in the Federal Ministry of  
Economics and Technological Affairs,
Alfter  
– up to January 29, 2014 – 
a) > DB Mobility Logistics AG

Jörg Hensel*
Chairman of the Central Works Council of DB Schenker Rail AG,
Hamm 
a) > DB Schenker Rail AG
b) >  DEVK Deutsche Eisenbahn Versicherung  

Lebensversicherungsverein a. G.  
Betriebliche Sozialeinrichtung der Deutschen Bahn

 >  DEVK Deutsche Eisenbahn Versicherung  
 Sach- und HUK-Versicherungsverein a. G.  
Betriebliche Sozialeinrichtung der Deutschen Bahn

 > DEVK Pensionsfonds AG (Advisory Board)

Klaus-Dieter Hommel*
Deputy Chairman of the Eisenbahn- und  
Verkehrsgewerkschaft trade union,
Frankfurt am Main
a) > DB Fahrzeuginstandhaltung GmbH
 >  DEVK Deutsche Eisenbahn Versicherung  

Lebensversicherungsverein a. G. 
   Betriebliche Sozialeinrichtung der Deutschen Bahn
 >  DEVK Deutsche Eisenbahn Versicherung  

Sach- und HUK-Versicherungsverein a. G. 
  Betriebliche Sozialeinrichtung der Deutschen Bahn
 > DEVK Pensionsfonds AG
 > DEVK Rechtsschutz-Versicherungs-AG
b) > DB Services GmbH (Advisory Board)

Wolfgang Joosten*
Chairman of the Central Works Council of DB Fernverkehr AG,
Lünen 
– up to June 30, 2014 – 
a) > DB Fernverkehr AG
b) >  DEVK Deutsche Eisenbahn Versicherung  

Lebensversicherungsverein a. G.  
Betriebliche Sozialeinrichtung der Deutschen Bahn  
(Advisory Board)

Ludwig Koller*
Chairman of the Central Works Council of DB Fernverkehr AG,
Karlsruhe  
– from September 12, 2014 –
a) > DB Fernverkehr AG
b) > Sparda-Bank Baden-Württemberg eG

Dr. Jürgen Krumnow
Former member of the Management Board of Deutsche Bank AG,
Wiesbaden 
a) > DB Mobility Logistics AG
 > Lenze SE (Chairman)
b) > Peek&Cloppenburg KG (Advisory Board)
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Professor Dr. Knut Löschke
Management consultant,
Leipzig
a) > SoftLine AG (Chairman)
b) > Druck&Werte GmbH (Advisory Board, Chairman)
 > Universitätsklinikum Leipzig, AÖR (Chairman)

Kirsten Lühmann
Member of the German Bundestag,
Berlin 
– from July 17, 2014 – 
a) > Nürnberger Beamten Lebensversicherung AG
b) > BTA Betriebs- und Anlagegesellschaft mbH

Vitus Miller*
Advisor “Mitarbeiterangelegenheiten fit 2014,”  
Baden-Württemberg region,
Stuttgart 
a) > DB Regio AG

Fred Nowka*
Chairman of the Central Works Council of DB Netz AG,
Glinzig
b) > DEVK Lebensversicherungsverein a. G. (Advisory Board)

Michael Odenwald
State Secretary in the Federal Ministry of  
Transport and Digital Infrastructure,
Kleinmachnow 
a) > DB Mobility Logistics AG
 > DFS Deutsche Flugsicherung GmbH (Chairman)
 > Fraport AG

Mario Reiß*
Chairman of the Works Council of DB Schenker Rail AG, NL Süd-Ost,
Süptitz
a) > DB Schenker Rail AG

Regina Rusch-Ziemba*
Deputy Chairwoman of the Eisenbahn- und  
Verkehrsgewerkschaft trade union,
Hamburg
a) > DB Station&Service AG
 > DB Bahnbau Gruppe GmbH
 > DB Fahrwegdienste GmbH

> DB JobService GmbH
 > DB ProjektBau GmbH
 > DEVK Allgemeine Lebensversicherungs-AG (Chairman)
 > DEVK Allgemeine Versicherungs-AG
 > DEVK Pensionsfonds AG

Jens Schwarz*
Chairman of the Group Works Council of Deutsche Bahn AG,
Chemnitz
a) > DB Fahrzeuginstandhaltung GmbH
b) >  DEVK Deutsche Eisenbahn Versicherung  

Sach- und HUK-Versicherungsverein a. G.  
Betriebliche Sozialeinrichtung der Deutschen Bahn  
(Advisory Board)

 > DEVK Lebensversicherungsverein a. G.

Dr. Rainer Sontowski
State Secretary in the Federal Ministry of Economics and Energy,
Berlin  
– from January 30 to July 8, 2014 –
a) > DB Mobility Logistics AG

Dr. Thomas Steffen
State Secretary in the Federal Ministry of Finance,
Berlin  
– from March 20, 2014 –
a) > DB Mobility Logistics AG
b) >  Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) 1) 

(Administrative Board)
 >  Bundesanstalt für Finanzmarktstabilisierung (FMSA) 1) 

(Chairman)

Dr.-Ing. E.h. Dipl.-Ing. Heinrich Weiss
Chairman of the Supervisory Board of SMS Holding GmbH,
Meerbusch
a) > DB Mobility Logistics AG
 > SMS Holding GmbH 1) (Chairman)
 > SMS Siemag AG 1) (Chairman)
b) > Bombardier Inc., Montreal/Canada

 
Brigitte Zypries
Parliamentary State Secretary in the Federal Ministry  
of Economics and Energy,
Berlin  
– from September 08, 2014 –
a) > DB Mobility Logistics AG
 >  Deutsche Gesellschaft für internationale Zusammenarbeit (GiZ) 

GmbH
b) > Deutsche Investitions- und Entwicklungsgesellschaft mbH (DEG)

SuperviSory Board commit teeS

membeR s of executiVe commit tee
> Prof. Dr. Dr. Utz-Hellmuth Felcht (Chairman)
> Alexander Kirchner
> Sts Michael Odenwald
> Jens Schwarz

membeR s of the audit and compliance commit tee
> Dr. Jürgen Krumnow (Chairman)
> Jörg Hensel
> Sts Michael Odenwald
> Regina Rusch-Ziemba

membeR s of the peR sonnel commit tee
> Prof. Dr. Dr. Utz-Hellmuth Felcht (Chairman)
> Alexander Kirchner
> Sts Michael Odenwald
> Jens Schwarz

membeR s of the mediation commit tee 
> Prof. Dr. Dr. Utz-Hellmuth Felcht (Chairman)
> Alexander Kirchner
> Sts Michael Odenwald
> Jens Schwarz
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the following per SonS Served on the management Board  

in the year under review:   
Dr. Rüdiger Grube
Chief Executive Officer and Chairman of the Management Board, 
Chief Executive Officer and Chairman of the Management Board  
of DB Mobility Logistics AG,
Hamburg
a) > DB Netz AG 1) (Chairman)
 >  DEVK Deutsche Eisenbahn Versicherung  

Lebensversicherungsverein a. G.  
Betriebliche Sozialeinrichtung der Deutschen Bahn

 >  DEVK Deutsche Eisenbahn Versicherung  
 Sach- und HUK-Versicherungsverein a. G.  
Betriebliche Sozialeinrichtung der Deutschen Bahn

b) > Allianz SE (Advisory Board)
 > Deutsche Bank AG (Advisory Board Stuttgart region)

Gerd Becht
Compliance, Data Protection, Legal and Group Security,
Member of the Management Board of DB Mobility Logistics AG,
Bad Homburg
a) > DB Schenker Rail AG 1)

 > Schenker AG 1)

 > DB Barnsdale AG 1) (Chairman)
 > DB International GmbH 1)

 > DB Sicherheit GmbH 1)

 > DEVK Rückversicherungs- und Beteiligungs-Aktiengesellschaft
b) >  DEVK Deutsche Eisenbahn Versicherung  

 Sach- und HUK-Versicherungsverein a. G.  
Betriebliche Sozialeinrichtung der Deutschen Bahn  
(Advisory Board)

 > DFS Deutsche Flugsicherung GmbH (Advisory Board)

Dr. Heike Hanagarth
Technology and Environment,
Member of the Management Board of DB Mobility Logistics AG,
Oberteuringen
a) > DB Systemtechnik GmbH 1) (Chairman)
b) > DB Dienstleistungen GmbH 1) (Advisory Board)
 
Dr. Volker Kefer
Infrastructure and Services 
Member of the Management Board of DB Mobility Logistics AG,
Erlangen
a) > DB Energie GmbH 1) (Chairman)

> DB International GmbH 1) (Chairman)
 > DB ProjektBau GmbH 1) (Chairman)
 > DB Station&Service AG 1) (Chairman)
b) > DB Dienstleistungen GmbH 1) (Advisory Board, Chairman)
 >  DEVK Deutsche Eisenbahn Versicherung  

Sach- und HUK-Versicherungsverein a. G.  
Betriebliche Sozialeinrichtung der Deutschen Bahn  
(Advisory Board)

Dr. Richard Lutz
Finance/Controlling,
Member of the Management Board of DB Mobility Logistics AG,
Hoppegarten (Mark)
a) > DB Barnsdale AG 1)

 > DB Netz AG 1)

b) >  Arriva plc, Sunderland/Great Britain 1) (Board of Directors)

Ulrich Weber
Personnel,
Member of the Management Board of DB Mobility Logistics AG,
Krefeld
a) > DB Schenker Rail AG 1)

 > Schenker AG 1)

 > DB Gastronomie GmbH 1) (Chairman)
 > DB JobService GmbH 1) (Chairman)
 >  DEVK Deutsche Eisenbahn Versicherung  

Lebensversicherungsverein a. G.  
Betriebliche Sozialeinrichtung der Deutschen Bahn

 >  DEVK Deutsche Eisenbahn Versicherung  
Sach- und HUK-Versicherungsverein a. G.  
Betriebliche Sozialeinrichtung der Deutschen Bahn

 > HDI-Gerling Industrie Versicherung AG
 > Sparda-Bank West eG
b) > DB Zeitarbeit GmbH 1) (Advisory Board, Chairman)

 

*  Employees’ representative on the Supervisory Board.
1) Mandate within the Group.
a) Membership in other supervisory boards required by law.
b) Membership in comparable domestic and foreign  

corporate control committees of business enterprises.
Information relating to December 31, 2014 or the time of leaving  
the services of the company in the reporting year. If appointed after  
December 31, 2014, the time of appointment is used.

(27) auditor’s fees
Information concerning the fees of the company’s auditor has not been 
disclosed, because this information is included in the consolidated 
financial statements of DB AG.

(28) events after the reporting date
Events after the closing date are detailed in the management report.

(29) proposed appropriation of profits
The following proposal is made to the shareholders’ meeting: The cumu-
lative profit reported as of December 31, 2014 (€ 5,074,205,872.62) 
should be used to pay a dividend of € 700,000,000.00, and the remainder 
of € 4,374,205,872.62 should be carried forward to the new account.

Berlin, February 17, 2015

Deutsche Bahn Aktiengesellschaft
The Management Board
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liSt of ShareholdingS 

The breakdown of shareholdings of DB AG (in accordance with section 
313 (2) HGB) is set out on the following pages.

SuBSidiary  
[name and domicile] currency

equity  
(tlc 1))

ownership 
(%)

dB Bahn long - diStance

fullY consolidated 

db bahn italia s.r.l., Verona/italy euR 6,165 100.00
db european Railservice gmbh, dortmund euR –36 100.00
db fernverkehr aktiengesellschaft,  
frankfurt am main euR 2,320,299 100.00
db Reise&touristik suisse sa, basel/switzerland chf – 4,546 100.00
at eQuit Y

alleo gmbh, saarbrücken 2), 3) euR 257 50.00
Raillink b.V., amsterdam/the netherlands 3), 4) euR 113 25.00
Railteam b.V., amsterdam/the netherlands 3), 4) euR 61 25.00
Rheinalp gmbh, frankfurt am main 3), 4) euR 119 50.00
dB Bahn regional

fullY consolidated 

autokraft gmbh, Kiel euR 11,195 100.00
bayern express&p. Kühn berlin gmbh, berlin euR 4,423 100.00
bbh bahnbus hochstift gmbh, paderborn euR 2,610 100.00
beRlin linien bus gesellschaft mit  
beschränkter haftung, berlin euR 26 65.00
bRn busverkehr Rhein-neckar gmbh,  
ludwigshafen am Rhein euR 14,209 100.00
bRs busverkehr Ruhr-sieg gmbh, meschede euR 5,050 100.00
busverkehr märkisch-oderland gmbh, strausberg euR 6,641 51.17
busverkehr oder-spree gmbh, fürstenwalde euR 3,819 51.17
bVo busverkehr ostwestfalen gmbh, bielefeld euR 9,192 100.00
bVR busverkehr Rheinland gmbh, düsseldorf euR 4,784 100.00
db busverkehr hessen gmbh, gießen euR 2,223 100.00
db Regio aktiengesellschaft, frankfurt am main euR 1,988,567 100.00
db Regio bus bayern gmbh, coburg euR 1,000 100.00
db Regio bus nord gmbh, hamburg euR 454 100.00
db Regio bus ost gmbh, potsdam euR 5,191 100.00
db Regionetz Verkehrs gmbh, frankfurt am main euR 68,275 100.00
db Zugbus Regionalverkehr alb-bodensee gmbh 
(Rab), ulm euR 27,384 100.00
friedrich müller omnibusunternehmen gmbh, 
schwäbisch hall euR 1,369 100.00
haller busbetrieb gmbh, walsrode-honerdingen euR 4,412 100.00
hanekamp busreisen gmbh, cloppenburg euR 2,272 100.00
Kob gmbh, oberthulba euR 1,269 70.00
nVo nahverkehr ostwestfalen gmbh,  münster euR 864 100.00
omnibusverkehr franken gmbh (oVf),  
nuremberg euR 15,339 100.00
oRn omnibusverkehr Rhein-nahe gmbh, mainz euR 5,280 100.00
Rbo Regionalbus ostbayern gmbh, Regensburg euR 11,323 100.00
Regional bus stuttgart gmbh Rbs, stuttgart euR 18,440 100.00
Regionalbus braunschweig gmbh –Rbb–,  
brunswick euR 7,303 100.00
Regionalverkehr allgäu gmbh (RVa), oberstdorf euR 3,075 70.00
Regionalverkehr dresden gmbh, dresden euR 5,954 51.00
Regionalverkehr Kurhessen gmbh (RKh), Kassel euR 4,556 100.00
Regionalverkehr oberbayern gesellschaft mit 
beschränkter haftung, munich euR 12,614 100.00

SuBSidiary  
[name and domicile] currency

equity  
(tlc 1))

ownership 
(%)

Regiotram betriebsgesellschaft mbh i. l., Kassel euR 255 50.96
rhb rheinhunsrückbus gmbh, simmern euR 113 48.69
Rheinpfalzbus gmbh, ludwigshafen am Rhein euR 4,878 100.00
Rhein-westerwald nahverkehr gmbh, montabaur euR –772 61.36
RmV Rhein-mosel Verkehrsgesellschaft mbh, 
Koblenz euR 9,889 74.90
RVe Regionalverkehr euregio maas-Rhein gmbh, 
aachen euR 1,526 100.00
RVn Regionalverkehr niederrhein gmbh, wesel euR 1,676 100.00
RVs Regionalbusverkehr südwest gmbh,  
Karlsruhe euR 8,146 100.00
saar-pfalz-bus gmbh, saarbrücken euR 5,224 100.00
saar-pfalz-mobil gmbh, bexbach euR 519 100.00
s-bahn berlin gmbh, berlin euR 170,942 100.00
s-bahn hamburg gmbh, hamburg euR 62,267 100.00
sbg südbadenbus gmbh, freiburg im breisgau euR 8,403 100.00
südwest mobil gmbh, mainz euR 943 100.00
Verkehrsgesellschaft mbh untermain – Vu –, 
aschaffenburg euR 2,672 100.00
Vorpommernbahn gmbh, wolgast euR 8,476 100.00
wb westfalen bus gmbh, münster euR 6,117 100.00
weser-ems busverkehr gmbh (web), bremen euR 10,647 100.00
Zentral-omnibusbahnhof berlin gmbh, berlin euR 214 100.00
at eQuit Y

“Rhein-nahe nahverkehrsverbund gmbh,”  
ingelheim am Rhein 3), 4) euR 123 38.33
“steig ein” gmbh i. l., Kempten 4), 5) euR 50 23.33
“Zob” Zentral-omnibus-bahnhof gesellschaft 
mit beschränkter haftung, bremen 2), 4) euR 28 25.60
bodensee-oberschwaben Verkehrs- 
verbundgesellschaft mit beschränkter haftung, 
Ravensburg 3), 4) euR 82 25.31
connect-fahrplanauskunft gmbh, hanover 4), 5) euR 111 42.00
fahrbus ostalb gmbh, aalen 3), 4) euR 227 49.90
filsland mobilitätsverbund gmbh, göppingen 4), 5) euR 59 30.00
fsn fahrzeugservice neunkirchen gmbh, 
neunkirchen 3), 4) euR 146 47.50
hövelhofer ortsbus gmbh (hob),   
Rheda-wiedenbrück 4), 5) euR 26 50.00
Kahlgrund-Verkehrs-gesellschaft mit  
beschränkter haftung, schöllkrippen 3), 4) euR 8,301 28.00
Kitzinger nahverkehrsgemeinschaft (King),  
Kitzingen euR – 50.00
Kreisbahn aurich gmbh, aurich 2), 4) euR 1,118 33.33
main-spessart-nahverkehrsgesellschaft mbh, 
gemünden (main) 3), 4) euR 107 25.00
niedersachsentarif gmbh, hanover 4), 5) euR 54 8.33
nsh nahverkehr schleswig-holstein gmbh,   
Kiel 3), 4) euR 98 46.90
owl Verkehr gmbh, bielefeld 3), 4) euR 71 21.36
Rbp Regionalbusverkehr passau land gmbh,   
bad füssing 4), 5) euR 75 33.33
Regionalverkehr bayerisch schwaben gmbh 
(Rbs) i. l., augsburg 4), 6) euR 118 50.00
Regio-Verkehrsverbund freiburg gmbh (RVf), 
freiburg im breisgau 4), 6) euR 323 45.00
saarländische nahverkehrs-service gmbh,   
saarbrücken 3), 4) euR 60 41.67
stadtbus Ravensburg weingarten gmbh,   
Ravensburg 3), 4) euR 25 45.20
tgo – tarifverbund ortenau gmbh, offenburg 4), 5) euR 240 48.50
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SuBSidiary  
[name and domicile] currency

equity  
(tlc 1))

ownership 
(%)

unternehmensgesellschaft Verkehrsverbund 
Rhein-neckar gmbh (uRn gmbh), mannheim 3), 4) euR 237 30.91
uVw unternehmensverbund westpfalz gmbh i. l., 
Kaiserslautern 4), 5) euR 47 61.67
Verkehrsgemeinschaft mittelthüringen gmbh 
(Vmt), erfurt 3), 4) euR 70 16.67
Verkehrsgesellschaft landkreis nienburg mbh 
(Vln), nienburg/weser 4), 5) euR 26 47.00
Verkehrsgesellschaft main-tauber mbh (Vgmt), 
lauda-Königshofen 4), 5) euR 95 42.19
Verkehrsunternehmen hegau-bodensee Verbund 
gmbh (Vhb), constance 3), 4) euR 30 34.00
Verkehrsunternehmens-Verbund mainfranken 
gmbh – VVm, würzburg 2), 4) euR 30 18.64
Verkehrsverbund großraum nürnberg gmbh 
(Vgn), nuremberg 2), 4) euR 52 26.92
Verkehrsverbund neckar-alb-donau gmbh 
(naldo), hechingen 3), 4) euR 40 21.00
Verkehrsverbund schwarzwald-baar gmbh (Vsb), 
Villingen-schwenningen 4), 5) euR 64 45.00
Verkehrsverbund süd-niedersachsen gmbh 
(Vsn), göttingen 4), 5) euR 74 32.09
Vgc Verkehrsgesellschaft bäderkreis calw mbh, 
calw 4), 5) euR 445 32.50
Vhn Verkehrsholding nord gmbh&co. Kg, 
schleswig 3), 4) euR 720 20.00
Vhn Verwaltungsgesellschaft mbh, schleswig 3), 4) euR 732 20.00
Vms Verkehrs-management und service gmbh, 
trier 2), 4) euR 48 38.46
Völklinger Verkehrsgesellschaft mbh,   
Völklingen 4), 5) euR 217 25.50
wns westpfälzische nahverkehrs-service gmbh, 
Kaiserslautern 4), 5) euR 178 45.00
wtV waldshuter tarifverbund gmbh,   
waldshut-tiengen 3), 4) euR 107 40.00
at cost

Regio Verkehrsverbund lörrach gmbh (RVl), 
lörrach 3), 4) euR 191 54.00
Verkehrsverbund Rottweil gmbh (VVR),   
Rottweil 3), 4) euR 93 70.20
vgf Verkehrs-gemeinschaft landkreis   
freudenstadt gmbh, waldachtal 3), 4) euR 148 51.92
VVw Verkehrsverbund warnow gmbh, Rostock 3), 4) euR 27 21.61
dB arriva

fullY consolidated 

a&t motor Retailing limited,  
sunderland/great britain gbp 1,522 100.00
actiJoVen consulting&tRaVelling s.l., 
madrid/spain euR 597 100.00
alliance Rail holdings ltd,  
sunderland/great britain gbp 0 100.00
alliance Rail management ltd,  
sunderland/great britain gbp 0 100.00
ambuline ltd., sunderland/great britain gbp – 92 100.00
ambuline training limited,  
sunderland/great britain gbp 4 100.00
aps (leasing) ltd, sunderland/great britain gbp 643 100.00
arriva (2007) limited, sunderland/great britain gbp 478,479 100.00
arriva bus&coach finance ltd,  
sunderland/great britain gbp 2,923 100.00
arriva bus&coach holdings limited,  
sunderland/great britain gbp 21,250 100.00

SuBSidiary  
[name and domicile] currency

equity  
(tlc 1))

ownership 
(%)

arriva bus&coach ltd, sunderland/great britain gbp 16,003 100.00
arriva bus&coach Rental (4) ltd,  
sunderland/great britain gbp 7,083 100.00
arriva bus transport polska sp. z o.o.,  
warsaw/poland pln 23,998 100.00
arriva colchester limited,  
sunderland/great britain gbp – 100.00
arriva coöperatie w.a.,  
heerenveen/the netherlands euR 602,450 100.00
arriva cR s.r.o., prague/czech Republic cZK 112 100.00
arriva crossrail limited,  sunderland/great britain gbp 0 100.00
arriva croydon&north surrey limited,  
sunderland/great britain gbp 0 100.00
arriva cymru limited,  sunderland/great britain gbp 38,239 100.00
arriva danmark a/s, Kastrup/denmark dKK 1,599,611 100.00
arriva derby limited,  sunderland/great britain gbp 8,041 100.00
arriva dolenjska in primorska, družba za prevoz 
potnikov, d.o.o., Koper/slovenia euR 5,299 100.00
arriva durham county limited,   
sunderland/great britain gbp 10,374 100.00
arriva east herts&essex ltd,   
sunderland/great britain gbp 1,140 100.00
arriva europe gmbh, berlin euR 133,338 100.00
arriva finance holding bV,   
heerenveen/the netherlands euR 57,100 100.00
arriva finance lease limited,   
sunderland/great britain gbp 7,035 100.00
arriva findiv limited,  sunderland/great britain gbp 30,700 100.00
arriva guildford&west surrey limited,  
sunderland/great britain gbp 3,177 100.00
arriva holding Česká Republika s.r.o.,   
prague/czech Republic cZK 615,100 100.00
arriva hongarije holding bV,   
heerenveen/the netherlands euR 33,468 100.00
arriva hrvatska d.o.o., osijek/croatia hRK 53,887 100.00
arriva hungary Zrt., budapest/hungary huf 3,932,732 100.00
arriva insurance a/s, Kastrup/denmark dKK 85,397 100.00
arriva insurance company (gibraltar) limited, 
gibraltar/gibraltar gbp 3,438 100.00
arriva international (2) limited,   
sunderland/great britain gbp 0 100.00
arriva international (7) limited,   
sunderland/great britain gbp 0 100.00
arriva international (northern europe) limited, 
sunderland/great britain euR 354,041 100.00
arriva international (southern europe) limited, 
sunderland/great britain euR 354,041 100.00
arriva international finance limited,  
sunderland/great britain euR 0 100.00
arriva international limited,   
sunderland/great britain euR 400,012 100.00
arriva international trains (leasing) limited, 
sunderland/great britain euR 29,228 100.00
aRRiVa inVestimentos sgps, sa,   
almada/portugal euR 216,936 100.00
arriva italia Rail s.R.l., milan/italy euR 1,578 100.00
arriva italia s.r.l., milan/italy euR 283,279 100.00



7 8 d e u t S c h e  B a h n  a g  2 0 1 4  m a n a g e m e n t  R e p o R t  a n d  f i n a n c i a l  s tat e m e n t s

SuBSidiary  
[name and domicile] currency

equity  
(tlc 1))

ownership 
(%)

arriva Kent&surrey limited,   
sunderland/great britain gbp 82,518 100.00
arriva Kent thameside limited,   
sunderland/great britain gbp 67,519 100.00
arriva letbane aps, Kastrup/denmark dKK 34,081 100.00
aRRiVa lisboa tRanspoRtes sa,  almada/portugal euR 5 100.00
arriva litas d.o.o. pozarevac, pozarevac/serbia Rsd 1,455,518 100.00
arriva liverpool limited,  sunderland/great britain gbp 716 100.00
arriva london limited,  sunderland/great britain gbp – 100.00
aRRiVa london noRth east ltd,   
sunderland/great britain gbp 5,752 100.00
aRRiVa london noRth ltd,   
sunderland/great britain gbp 65,040 100.00
aRRiVa london south ltd,   
sunderland/great britain gbp 38,463 100.00
arriva malta finance&investments limited,   
Valletta/malta euR 236,690 100.00
arriva malta holdings limited, Valletta/malta euR 526,955 100.00
arriva manchester limited,   
sunderland/great britain gbp 0 100.00
arriva medway towns limited,   
sunderland/great britain gbp 6,671 100.00
arriva merseyside limited,  
sunderland/great britain gbp 127,918 100.00
arriva michalovce, a.s., michalovce/slovakia euR 10,864 60.14
arriva middle east fZe,  
dubai/united arab emirates aed 1,000 100.00
arriva midlands limited, sunderland/great britain gbp 34,747 100.00
arriva midlands north limited,  
sunderland/great britain gbp 54,675 100.00
arriva morava a.s., ostrava/czech Republic cZK 1,522,705 100.00
arriva motor holdings limited,  
sunderland/great britain gbp 140,886 100.00
arriva multimodaal bV,  
heerenveen/the netherlands euR 18 100.00
arriva night trains limited, glasgow/great britain gbp 0 100.00
arriva nitra a.s., nitra/slovakia euR 17,153 60.48
arriva noroeste s.l., ferrol/spain euR 13,210 100.00
arriva north east limited,  
sunderland/great britain gbp 6,319 100.00
arriva north west limited,  
sunderland/great britain gbp 6,517 100.00
arriva northumbria limited,  
sunderland/great britain gbp 20,757 100.00
arriva nove Zamky, a.s., nove Zamky/slovakia euR 9,233 60.36
arriva Östgötapendeln ab, stockholm/sweden seK 17,732 100.00
arriva passenger services (international)  
limited, sunderland/great britain gbp 0 100.00
arriva passenger services limited,  
sunderland/great britain gbp 309,248 100.00
arriva passenger services pension trustees  
limited, sunderland/great britain gbp 0 100.00
arriva personenvervoer nederland bV,  
heerenveen/the netherlands euR 195,716 100.00
arriva plc, sunderland/great britain gbp 609,089 100.00

SuBSidiary  
[name and domicile] currency

equity  
(tlc 1))

ownership 
(%)

arriva poland holding b.V.,  
heerenveen/the netherlands euR 6,103 100.00
arriva polska sp. z o.o., warsaw/poland pln 39,684 100.00
aRRiVa poRtugal – tRanspoRtes lda,   
guimaraes/portugal euR 9,788 100.00
arriva praha s.r.o., prague/czech Republic cZK 692,157 100.00
arriva Rail north limited,  
sunderland/great britain gbp 0 100.00
arriva Rp sp. z o.o., warsaw/poland pln 3,021 100.00
arriva scotland west limited,  
inchinnan/great britain gbp 4,265 100.00
arriva scotrail limited, sunderland/great britain gbp 0 100.00
arriva service s.r.o., Komárno/slovakia euR 25,689 100.00
arriva services a.s., Králův dvůr/czech Republic cZK 54,376 100.00
arriva southend limited, sunderland/great britain gbp 7,804 100.00
arriva southern counties limited,  
sunderland/great britain gbp 721 100.00
aRRiVa spain holding, s.l., madrid/spain euR 59,146 100.00
arriva spolka z o.o., toruń/poland pln 145,039 99.75
arriva stajerska, družba za prevoz potnikov, d.d., 
maribor/slovenia euR 7,634 75.90
arriva sverige ab, stockholm/sweden seK 657,899 100.00
arriva tag ab, malmö/sweden seK 12,556 100.00
arriva techniek bV, heerenveen/the netherlands euR 631 100.00
arriva tees&district limited,  
sunderland/great britain gbp 957 100.00
arriva teesside limited, sunderland/great britain gbp 749 100.00
arriva teplice s.r.o., teplice/czech Republic cZK 151,943 100.00
arriva the shires limited, sunderland/great britain gbp 69,067 100.00
arriva tog a/s, Kastrup/denmark dKK 307,353 100.00
arriva touring bV, heerenveen/the netherlands euR 2,342 100.00
arriva trains (poland) limited,  
sunderland/great britain euR 0 100.00
arriva trains bidco limited,  
sunderland/great britain gbp 0 100.00
arriva trains holdings limited,  
sunderland/great britain gbp 95,103 100.00
arriva trains merseyside limited,  
sunderland/great britain gbp 0 100.00
arriva trains northern limited,  
sunderland/great britain gbp 0 100.00
arriva trains wales/trenau arriva cymru limited, 
sunderland/great britain gbp 62,302 100.00
arriva transpennine limited,  
sunderland/great britain gbp 0 100.00
arriva transport Česká Republika a.s.,  
prague/czech Republic cZK 1,721,029 100.00
arriva transport services s.r.o., nitra/slovakia euR 11,727 100.00
arriva transport solutions limited,  
sunderland/great britain gbp 5,099 100.00
aRRiVa tRanspoRtes da maRgem sul, sa, 
almada/portugal euR 82,275 100.00
arriva trustee company limited,  
sunderland/great britain gbp 0 100.00
arriva uK trains limited, sunderland/great britain gbp 242,756 100.00
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SuBSidiary  
[name and domicile] currency

equity  
(tlc 1))

ownership 
(%)

arriva vlaky s.r.o., prague/czech Republic cZK 17,397 100.00
arriva Východní Čechy a.s.,  
chrudim/czech Republic cZK 622,050 100.00
arriva west sussex limited,  
sunderland/great britain gbp 4,331 100.00
arriva Yorkshire ltd, sunderland/great britain gbp 47,893 100.00
arriva Yorkshire north ltd,  
sunderland/great britain gbp 1,283 100.00
arriva Yorkshire south ltd,  
sunderland/great britain gbp 0 100.00
arriva Yorkshire west ltd,  
sunderland/great britain gbp 5,282 100.00
arriva Zuid europa holding bV,  
heerenveen/the netherlands euR 422,191 100.00
at seat catering (2003) limited,  
sunderland/great britain gbp 16 100.00
autobuses gReisi s.l., madrid/spain euR 401 100.00
autocares mallorca, s.l., alcudia/spain euR 2,630 100.00
autoservizi f.V.g. s.p.a. – saf, udine/italy euR 62,619 60.00
b.b. motors (bristol) limited,  
sunderland/great britain gbp – 100.00
bergamo trasporti est s.c.a.r.l., bergamo/italy euR 10 93.67
botniatåg ab, umeå/sweden seK –128,915 60.00
british bus (properties) limited,  
sunderland/great britain gbp 45,699 100.00
british bus limited, sunderland/great britain gbp 8,514 100.00
broadwood finance company limited,  
sunderland/great britain gbp 32,378 100.00
bus nort balear s.l., alcudia/spain euR 517 100.00
busdan 30 aps, Kastrup/denmark dKK 41,249 100.00
busdan 31 aps, Kastrup/denmark dKK 31,581 100.00
busdan 32 aps, Kastrup/denmark dKK 28,537 100.00
busdan 32,1 a/s, Kastrup/denmark dKK 71,535 100.00
busdan 33 aps, Kastrup/denmark dKK 37,501 100.00
busdan 34 aps, Kastrup/denmark dKK 50,853 100.00
busdan 35 aps, Kastrup/denmark dKK 49,815 100.00
centrebus holdings limited,  
sunderland/great britain gbp 585 100.00
ceRtus transport družba za prevoz potnikov d.o.o., 
maribor/slovenia euR 8 100.00
classic coaches (continental) limited,  
sunderland/great britain gbp 483 100.00
db Regio tyne and wear limited,  
sunderland/great britain gbp 1,147 100.00
empResa de blas Y compania s.a., madrid/spain euR 133,399 100.00
esfeRa bus s.l., madrid/spain euR 2,834 100.00
esfeRa uniVeRsal s.l., madrid/spain euR 25,556 100.00
estacion de autobuses de ferrol s.a.,  
ferrol/spain euR 297 80.14
eurocare travel ltd, sunderland/great britain gbp 342 100.00
flight delay services limited,  
sunderland/great britain gbp 0 100.00
gcRc holdings limited, sunderland/great britain gbp 115 100.00
grand central Railway company limited,  
sunderland/great britain gbp 21,468 100.00
great north eastern Railway company ltd,  
sunderland/great britain gbp 0 100.00
great north western Railway company ltd,  
sunderland/great britain gbp 0 100.00
greenline travel ltd, sunderland/great britain gbp 8 100.00

SuBSidiary  
[name and domicile] currency

equity  
(tlc 1))

ownership 
(%)

Jtl 2004 aps, Kastrup/denmark dKK 37,349 100.00
Jtl 2009 aps, Kastrup/denmark dKK 41,249 100.00
london and north western Railway company 
limited, sunderland/great britain gbp 5,518 100.00
london pride sightseeing ltd,  
sunderland/great britain gbp 4,677 100.00
londonlinks buses limited,  
sunderland/great britain gbp 0 100.00
m40 trains limited, sunderland/great britain gbp 91,642 100.00
meadowhall limited, sunderland/great britain gbp 52 100.00
merseyrail electrics limited,  
sunderland/great britain gbp 0 100.00
merseyside transport limited,  
sunderland/great britain gbp – 100.00
mK metro ltd, sunderland/great britain gbp 9,355 100.00
moor-dale coaches limited,  
sunderland/great britain gbp 500 100.00
mtl services limited, sunderland/great britain gbp 132,441 100.00
netosec s.l., madrid/spain euR 211 100.00
network colchester limited,  
sunderland/great britain gbp 335 100.00
new enterprise coaches (tonbridge) limited, 
sunderland/great britain gbp 0 100.00
nitravel s.r.o., nitra/slovakia euR 175 60.48
northern spirit limited, sunderland/great britain gbp 0 100.00
northern spirit trains limited,  
sunderland/great britain gbp – 100.00
northern spirit transport limited,  
sunderland/great britain gbp – 100.00
nV personeel de noord-westhoek,  
heerenveen/the netherlands euR 421 100.00
ofJ ground services limited,  
sunderland/great britain gbp 0 100.00
osnado spol. s.r.o.,  
svoboda nad Úpou/czech Republic cZK 42,929 100.00
panturist dioničko društvo za prijevoz putnika i 
turizam d.d., osijek/croatia hRK 17,906 99.69
pickering’s transport services limited,  
sunderland/great britain gbp 1,032 100.00
premier buses ltd, sunderland/great britain gbp 2,102 100.00
pRobo bus a.s., Králův dvůr/czech Republic cZK 223,790 100.00
RiVieRa tRaspoRti linea s.p.a., imperia/italy euR 607 80.00
s.a.b. autoseRViZi s.R.l., bergamo/italy euR 34,587 100.00
s.a.l. servizi automobilistici lecchesi s.R.l., 
lecco/italy euR 7,526 100.00
s.i.a. società italiana autoservizi s.p.a.,  
brescia/italy euR 30,584 100.00
sab piemonte s.r.l. a socio unico,  
grugliasco (to)/italy euR 6,542 100.00
sadem – societÀ peR aZioni, turin/italy euR 20,310 100.00
saia tRaspoRti s.p.a., brescia/italy euR 21,605 100.00
seRVicios integRales bus&tRucK s.a.,   
madrid/spain euR 398 100.00
stevensons of uttoxeter limited,  
sunderland/great britain gbp – 405 100.00
teamdeck limited, sunderland/great britain gbp 2,791 100.00
tellings golden miller limited,  
sunderland/great britain gbp 655 100.00
tgm (holdings) limited, sunderland/great britain gbp –7,119 100.00
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tgm   group limited, sunderland/great britain gbp 2,248 100.00
the chiltern Railway company limited,  
sunderland/great britain gbp 45,348 100.00
transcare solutions limited,  
sunderland/great britain gbp 219 100.00
tRanscentRum bus s.r.o.,  
Kosmonosy/czech Republic cZK 155,354 100.00
transportes sul do tejo s.a., almada/portugal euR 2,347 100.00
tRansuRbanos de guimaRaes tp, lda,   
guimaraes/portugal euR –222 100.00
trasporti brescia nord s.c.a.r.l., brescia/italy euR 100 92.00
trasporti brescia sud s.c.a.r.l., brescia/italy euR 100 93.00
tuf-tRanspoRtes uRbanos de famalicao, lda, 
Vila nova de famalicao/portugal euR –306 66.67
ucplus a/s, Kastrup/denmark dKK 30,104 100.00
united automobile services limited,   
sunderland/great britain gbp 13,085 100.00
white Rose bus company limited,   
sunderland/great britain gbp –324 100.00
xc trains limited, sunderland/great britain gbp 57,530 100.00
Yorkshire bus group ltd, sunderland/great britain gbp 38,544 100.00
Yorkshire tiger limited, sunderland/great britain gbp 2,054 100.00
Zeta automotive limited, bicester/great britain gbp 3,805 51.00
at eQuit Y

aquabus bV, heerenveen/the netherlands 3), 4) euR 4,003 50.00
barraqueiro sgps sa, lisbon/portugal 2) euR 145,815 31.50
bergamo trasporti ovest s.c.a.r.l., bergamo/italy euR 10 65.76
bergamo trasporti sud scarl, bergamo/italy 2) euR 10 25.57
bus point srl, lallio (bg)/italy 2) euR 213 30.00
estacion autobuses de pobra, ferrol/spain 7) euR 9 33.33
explotacion gasoleos de la coruna, s.l.,  
ferrol/spain 4), 5) euR 83 40.00
extRa.to s.c.a.r.l., turin/italy 4), 6) euR 100 30.01
garda trasporti scarl,  
desenzano del garda (bs)/italy 2), 3), 4) euR 16 23.00
intercambiador de transportes principe pio s.a., 
madrid/spain 2) euR 8,309 30.00
Km s.p.a., cremona/italy 2) euR 5,118 49.00
lecco trasporti s.c.a.r.l., lecco/italy euR 10 56.94
london overground Rail operations limited, 
london/great britain 4) gbp 234 50.00
omnibus partecipazioni s.R.l., milan/italy 2) euR 7,383 50.00
prometro s.a., porto/portugal 2), 4) euR 5,882 20.00
pti (south east) limited,  
sunderland/great britain 5) gbp 272 20.00
Rodinform – informatica aplicada aos   
transportes, sa, lisbon/portugal 2), 3), 4) euR 27 20.00
s.t.i. servizi transporti interregionali spa,   
cordenons pn/italy 4), 6) euR 962 9.81
tpl fVg scarl s.r.l., gorizia/italy 2), 4) euR 85 15.00
trieste trasporti s.p.a., trieste/italy 2) euR 49,513 39.94
union ferrolana de transportes s.a.,  
ferrol/spain 4), 7) euR 2 50.00
Viajeros del eo, ferrol/spain 4), 8) euR 11 50.00
Vt-arriva szémelyszállító és szolgáltató 
Kft.,  székesfehérvár/hungary 2) huf 4,943,243 49.91
wsmR (holdings) limited,  
london/great britain 4), 5) gbp 0 50.00

SuBSidiary  
[name and domicile] currency

equity  
(tlc 1))

ownership 
(%)

dB Schenker r ail 

fullY consolidated 

atg autotransportlogistic sp. z o. o.,  
malaszewicze/poland pln 3,526 100.00
autologistic poland sp. z o. o., tychy/poland pln 2,682 51.00
auxiliar logística de Vehiculos s.l.,  
saragossa/spain euR 142 65.28
axiom Rail (cambridge) limited,  
doncaster/great britain gbp 678 100.00
axiom Rail (stoke) limited,  
doncaster/great britain gbp – 5,187 100.00
axiom Rail components limited,  
doncaster/great britain gbp –2,454 100.00
axiom Rail sas, paris/france euR –1,426 100.00
boreal&austral Railfreight ltd,  
doncaster/great britain gbp 67,500 100.00
compañía aragonesa de portacoches s.a.,  
saragossa/spain euR 13,524 65.28
container szállítmányátrakó Állomás Kft. i. l., 
györ/hungary euR 105 100.00
container-terminal puchov s. r. o.,  
puchov/slovakia euR 99 100.00
corridor operations nmbs/sncb db schenker Rail 
n.V., brussels/belgium euR 1,430 51.00
db intermodal services gmbh, mainz euR 3,670 100.00
db poRt sZcZecin sp. z o.o., szczecin/poland pln 12,867 96.80
db schenker btt gmbh, mainz euR 2,024 100.00
db schenker nieten gmbh, freilassing euR 3,767 100.00
db schenker Rail (uK) holdings limited,   
doncaster/great britain gbp 195,320 100.00
db schenker Rail (uK) limited,  
doncaster/great britain gbp 189,821 100.00
db schenker Rail aktiengesellschaft, mainz euR 672,937 100.00
db schenker Rail automotive gmbh, Kelsterbach euR 11,769 100.00
db schenker Rail bulgaria eood, sofia/bulgaria bgn 5,666 100.00
db schenker Rail corridor operations gmbh, mainz euR 47 100.00
db schenker Rail danmark services a/s,   
taastrup/denmark dKK 3,473 100.00
db schenker Rail deutschland aktiengesellschaft, 
mainz euR 50 100.00
db schenker Rail hungaria Kft., györ/hungary huf 1,259,592 100.00
db schenker Rail information services limited, 
doncaster/great britain gbp 1,078 100.00
db schenker Rail international limited,   
doncaster/great britain gbp 9,882 100.00
db schenker Rail italia s.r.l., milan/italy euR 13,942 100.00
db schenker Rail italia services s.r.l., milan/italy euR 1,173 100.00
db schenker Rail nederland n. V.,   
utrecht/the netherlands euR 5,081 100.00
db schenker Rail polska s.a., Zabrze/poland pln 274,664 100.00
db schenker Rail Romania s.R.l.,  
timişoara/Romania Ron 2,959 100.00
db schenker Rail scandinavia a/s,  
taastrup/denmark dKK 340,382 51.00
db schenker Rail schweiz gmbh,  
opfikon/switzerland chf 833 100.00
db schenker Rail spedkol sp. z o.o., 
Kędzierzyn-Koźle/poland pln 28,079 100.00
deutsche tRansfesa gmbh internationale  
eisenbahn-spezial-transporte, Kehl euR 2,146 77.33
doker-port sp. z o.o., szczecin/poland pln 203 96.80
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duss italia terminal s.r.l., Verona/italy euR 84 80.00
east&west Railway ltd, doncaster/great britain gbp 0 100.00
euro cargo Rail sas, paris/france euR 54,559 100.00
guga b.V., amsterdam/the netherlands euR –25 77.33
infra silesia s.a., Rybnik/poland pln 6,014 100.00
Kombiterminal burghausen gmbh, mainz euR 2,056 67.62
lgp lagerhausgesellschaft pfullendorf mbh i. l., 
pfullendorf euR 0 49.08
loadhaul ltd, doncaster/great britain gbp 16,131 100.00
locomotive 6667 ltd, doncaster/great britain gbp 0 100.00
logística sanmival s.l., burgos/spain euR 307 57.99
mainline freight ltd, doncaster/great britain gbp 21,266 100.00
marcroft holdings ltd, doncaster/great britain gbp –3,012 100.00
mdl distribución y logistica s.a., madrid/spain euR 8,898 77.33
mitteldeutsche eisenbahn gmbh, schkopau euR 1,488 80.00
new locomotive finance ltd,  
doncaster/great britain gbp 0 100.00
nordcargo s.r.l, milan/italy euR 11,819 60.00
ooo Railion Russija services, moscow/Russia Rub 94,513 100.00
Rail express systems ltd, doncaster/great britain gbp 30,241 100.00
Rail service center Rotterdam b. V.,   
Rotterdam/the netherlands euR 4,861 51.00
Rail terminal services limited,  
doncaster/great britain gbp –2,061 100.00
Railway investments ltd, doncaster/great britain gbp –200 100.00
Rbh logistics gmbh, gladbeck euR 27,567 100.00
Res december ltd, doncaster/great britain gbp 16,048 100.00
tfg transfracht internationale gesellschaft für 
kombinierten güterverkehr mbh, mainz euR – 67 100.00
tgp terminalgesellschaft pfullendorf mbh,   
pfullendorf euR 296 75.50
transervi france s.a.s., cerbère/france euR 638 77.33
transervi s.a., madrid/spain euR 3,712 77.33
transfesa benelux s.p.R.l., genk/belgium euR 313 77.33
transfesa france sas, gennevilliers  cedex/france euR 2,856 77.33
transfesa portugal lda., lisbon/portugal euR 324 77.33
transfesa Rail s.a., madrid/spain euR 564 77.33
transfesa uK ltd., Rainham (essex)/great britain gbp 351 77.33
transportes ferroviarios especiales s.a.,   
madrid/spain euR 183,458 77.33
at eQuit Y

“cross-baltic terminaloperators” sp. z o. o. i. l., 
szczecin/poland pln – 48.40
atn auto terminal neuss gmbh&co. Kg, neuss 2) euR 7,310 50.00
autoterminal Śląsk logistic sp. z o. o.,  
dąbrowa górnicza/poland 2) pln 3,668 50.00
autotrax limited, lufton/great britain 3), 4) gbp 1,635 24.00
baymodal bamberg gmbh, bamberg 3), 4) euR 163 25.10
container terminal dortmund gmbh,   
dortmund 3), 4) euR 4,321 30.00
container terminal enns gmbh, enns, austria 2) euR 4,200 49.00
cts container-terminal gmbh   
Rhein-see-land-service, cologne 2) euR 1,112 22.50

SuBSidiary  
[name and domicile] currency

equity  
(tlc 1))

ownership 
(%)

dch düsseldorfer container-hafen gmbh,   
düsseldorf 2), 4) euR 602 51.00
dörpener umschlaggesellschaft für den   
kombinierten Verkehr mbh (duK), dörpen 2), 4) euR 5,248 35.00
etihad Rail db operations llc,   
abu dhabi/united arab emirates 2), 3), 4) aed 300 49.00
hispanauto – empresas agrupadas a.e.i.e. ©, 
madrid/spain 2) euR 0 58.04
inteRcontaineR – inteRfRigo sa i. l.,   
brussels/belgium 4), 9) euR – 5,874 36.20
Kombiverkehr deutsche gesellschaft für   
kombinierten güterverkehr mbh&co.  
Kommanditgesellschaft, frankfurt am main 3), 4) euR 17,115 50.00
lokomotion gesellschaft für schienentraktion 
mbh, munich 4) euR 12,391 30.00
ofp la Rochelle maritime Rail services sas,   
la Rochelle/france euR – 24.90
omfesa logistica s.a., madrid/spain 2) euR – 663 38.66
optimodal nedeRland b.V.,   
Rotterdam/the netherlands 3), 4) euR 812 24.34
pKV planungsgesellschaft kombinierter Verkehr 
duisburg mbh, duisburg 2), 4) euR 1,473 50.00
pool ibérico ferroviario a.i.e., madrid/spain 2) euR 0 9.02
ŚlĄsKie centRum logistYKi s.a.,   
gliwice/poland 2), 4) pln 47,359 21.86
sociedad de estudios y explotacion de material 
auxiliar de transportes, s.a. (“semat”),   
madrid/spain 2) euR 4,052 48.56
stifa s.a. i. l., malveira/portugal 2) euR – 85 38.66
terminal singen tsg gmbh, singen 2), 4) euR 854 50.00
trans-eurasia logistics gmbh, berlin 2), 4) euR 963 40.00
xrail s.a., brussels/belgium 3), 4) euR 342 32.00
Zao eurasia Rail logistics i. l.,   
moscow/Russia 4), 10) Rub 1,675 34.90
dB Schenker logiSticS 

fullY consolidated 

“scanspol” sp. z o.o., warsaw/poland pln 3,030 99.62
air terminal handling s.a.,  
tremblay en france/france euR – 536 100.00
alb automotive logistica ltda,   
Juiz de fora – mg/brazil bRl 3,380 51.00
anterist + schneider Zeebrugge b.V.,   
Zeebrugge/belgium euR 1,332 100.00
as schenker, tallinn/estonia euR 8,916 100.00
asimex anterist + schneider import – export sas, 
stiring-wendel/france euR 502 100.00
atlantiQue expRess sas,   
montaigu cedex/france euR 290 100.00
bax global (malaysia) sdn. bhd.,   
petaling Jaya/malaysia mYR 271 100.00
bax global (pty.) ltd., Johannesburg/south africa ZaR 85 100.00
bax global (thailand) limited,  bangkok/thailand thb 391,526 100.00
bax global (uK) limited i. l.,   
london/great britain gbp 7,979 100.00
bax global inc., norfolk/usa usd 79,814 100.00
bax global limited i. l., london/great britain gbp 2,738 100.00
bax global logistics (shanghai) co. ltd., 
shanghai/china cnY 108,572 100.00
bax global logistics sdn.bhd.,   
petaling Jaya/malaysia mYR 90,536 100.00
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bemi JoYau sci, montaigu cedex/france euR 120 100.00
bischof gesellschaft mbh., Vienna/austria euR 90 100.00
btl Reinsurance s.a., luxembourg/luxembourg seK 42,365 100.00
db schenker (cambodia) limited,   
phnom penh/cambodia usd 491 100.00
db schenker fllc, minsk/belarus bYR 468,123 100.00
db schenker global services europe s.R.l., 
bucharest/Romania Ron 20,095 100.00
dp schenker, Kiev/ukraine uah –26,793 100.00
dVa marine Re s.a., luxembourg/luxembourg euR 11,811 65.00
elag emder lagerhaus und automotive gmbh, 
emden euR 1,162 100.00
elsped speditions-gesellschaft m.b.h., hamburg euR 4,002 100.00
engelberg transportes internacionales c.a. 
(entra), caracas/Venezuela Vef 57,732 100.00
eVag emder Verkehrs und automotive  
gesellschaft mbh, emden euR 2,210 100.00
eVb handelshaus bour gmbh, landau in der pfalz euR 25 100.00
facility plus b.V., tilburg/the netherlands euR 854 100.00
fastighets aktiebolaget orbyn, göteborg/sweden seK 10,748 100.00
hangaRtneR terminal ag, Zürich/switzerland chf 763 100.00
hangaRtneR terminal s.r.l., Verona/italy euR 645 100.00
heck slovensko s.r.o., bratislava/slovakia euR 35 100.00
intertec asia limited, hong Kong/china hKd 10,471 100.00
intertec beteiligungs-gmbh, landau in der pfalz euR 31,139 100.00
intertec gmbh, landau in der pfalz euR 26 100.00
inteRtec polska sp.zo.o., nadarzyn/poland pln 534 100.00
intertec Retail logistics gmbh, landau in der pfalz euR 26 100.00
inter-union technohandel gesellschaft m.b.h., 
Vienna/austria euR 19 100.00
inter-union technohandel gmbh,   
landau in der pfalz euR 26 100.00
intreprinderea mixta “s.c. schenker” s.R.l.,   
chisinau/moldova mdl 1,504 96.69
Joyau s.a., montaigu cedex/france euR 17,098 100.00
Karpeles flight services (h.K.) limited,   
hong Kong/china hKd 7,397 100.00
Karpeles flight services gmbh, frankfurt am main euR 1,613 100.00
Karpeles freight services inc., delaware/usa usd 36 100.00
Kb Ädelgasen 1 -Jönköping, Jönköping/sweden seK 108,691 100.00
Kb Älghunden Jönköping, Jönköping/sweden seK 21,635 100.00
Kb Älghunden 1 -Jönköping, Jönköping/sweden seK 28,372 100.00
Kb anholt 3, stockholm/sweden seK 9,199 100.00
Kb arbetsbasen 4 -stockholm,  
stockholm/sweden seK 42,266 100.00
Kb Ättehögen Östra 1 -helsingborg,  
helsingborg/sweden seK 67,085 100.00
Kb backa 107:3 -göteborg, göteborg/sweden seK 134,965 100.00
Kb baggböle 2:35 -umeå, umeå/sweden seK 23,787 100.00
Kb benkammen 12 -malmö, malmö/sweden seK 132,008 100.00
Kb bleket 1 -Karlstad, Karlstad/sweden seK 44,009 100.00
Kb distributören 3 och 4 -Örebro, Örebro/sweden seK 86,211 100.00
Kb forsmark 2 -stockholm, stockholm/sweden seK 64,171 100.00
Kb forsmark 3 -stockholm, stockholm/sweden seK 171,222 100.00
Kb forsmark 5 stockholm, göteborg/sweden seK –290 100.00
Kb frysen 1 Visby, Visby/sweden seK 16,182 100.00

SuBSidiary  
[name and domicile] currency

equity  
(tlc 1))

ownership 
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Kb fryshuset 3-Visby, Visby/sweden seK 1,029 100.00
Kb Köpmannen 10 -Västerås, Västerås/sweden seK 39,105 100.00
Kb Kungsängen 28:1 -uppsala, uppsala/sweden seK 11,357 100.00
Kb langtradaren 2 -borlänge, borlänge/sweden seK 35,398 100.00
Kb lertaget 1, skara, skara/sweden seK 47,801 100.00
Kb malmö hamnen 22 malmö, malmö/sweden seK 66,671 100.00
Kb maskinen 3 -linköping, linköping/sweden seK 63,424 100.00
Kb neonljuset 3 -eskilstuna, eskilstuna/sweden seK 5,025 100.00
Kb Önnestad 108:4 -Kristianstad,  
Kristianstad/sweden seK 42,898 100.00
Kb Överön 1:66 -Örnsköldsvik,  
Örnsköldsvik/sweden seK 11,068 100.00
Kb pantern 1 -Växjö, Växjö/sweden seK 38,833 100.00
Kb Reläet 8 -norrköping, norrköping/sweden seK 26,786 100.00
Kb sandstuhagen 3 -stockholm,  
stockholm/sweden seK 53,698 100.00
Kb sörby 24:3 -gävle, gävle/sweden seK 36,845 100.00
Kb storheden 1:8 -luleå, luleå/sweden seK 29,481 100.00
Kb tingstadsvassen 31:3 -göteborg,  
göteborg/sweden seK 37,234 100.00
Kb transporten 1 -hultsfred, hultsfred/sweden seK 19,873 100.00
Kb transportören 1 -Värnamo, Värnamo/sweden seK 88,416 100.00
Kb Viken 3 -Karlshamn, Karlshamn/sweden seK 12,103 100.00
Kb Vindtrycket 1 -borås, borås/sweden seK 67,417 100.00
Kb Vivstamon 1:13 -timrå, timrå/sweden seK 54,219 100.00
Kiinteistö oy ferryroad, helsinki/finland euR 292 100.00
Kiinteistö oy helsingin metsäläntie 2 – 4,  
helsinki/finland euR 3,394 100.00
Kiinteistö oy Kaakon terminaali,  
lappeenranta/finland euR 688 100.00
Kiinteistö oy porin Kiitolinja, björneborg/finland euR 101 100.00
Kiinteistö oy Reininkatu 9, Vaasa/finland euR 83 100.00
Kiinteistö oy seinäjoen Kiitolinja-asema,   
seinäjoki/finland euR 179 100.00
Kiinteistö oy tampereen Rahtiasema,  
tampere/finland euR 522 100.00
Kiinteistö oy tir-trans, Joentaustankatu/finland euR 552 100.00
Kiinteistö oy turun nosturinkatu 6,  
turku/finland euR 1,046 100.00
Kiinteistömaaliikenne oy, helsinki/finland euR 1,611 54.70
langtradaren i Jämtland ab, göteborg/sweden seK 5,625 100.00
luxemburger transport logistik diekirch s.a., 
wilwerdange/luxembourg euR 1,114 100.00
oy schenker east ab, helsinki/finland euR 36,726 100.00
pt. schenker petrolog utama, Jakarta/indonesia usd 19,385 71.00
Rengaslinja oy, helsinki/finland euR 448 100.00
Romtrans holiday ltd., eforie sud,  
constanța/Romania Ron –230 99.46
scantrans sas, Rouen/france euR 438 100.00
schenKeR&co ag, Vienna/austria euR 134,700 100.00
schenker (asia pacific) pte. ltd.,  
singapore/singapore sgd 571,847 100.00
schenker (bax) holding corp., delaware/usa usd 118,184 100.00
schenker (h.K.) ltd., hong Kong/china hKd 89,247 100.00
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SuBSidiary  
[name and domicile] currency

equity  
(tlc 1))

ownership 
(%)

schenker (ireland) ltd., shannon/ireland euR 10,394 100.00
schenker (l.l.c), dubai/united arab emirates aed 52,209 60.00
schenker (lao) sole co., ltd., Vientiane/laos laK 1,705,871 100.00
schenker (nZ) ltd., auckland/new Zealand nZd 15,990 100.00
schenker (thai) holdings ltd., bangkok/thailand thb 56,496 100.00
schenker (thai) ltd., bangkok/thailand thb 1,484,192 100.00
schenker a.e., athens/greece euR 429 100.00
schenker a/s, hvidovre/denmark dKK 129,075 100.00
schenker ab, göteborg/sweden seK –38,889 100.00
schenker akeri ab, göteborg/sweden seK 132,235 100.00
schenker aktiengesellschaft, essen euR 801,298 100.00
schenker angola, limitada, luanda/angola aoa 117,081 99.90
schenker argentina s.a., buenos aires/argentina aRs 9,329 100.00
schenker as, oslo/norway noK 617,519 100.00
schenker australia pty. ltd., alexandria/australia aud 152,975 100.00
schenker b.V., tilburg/the netherlands euR – 5,026 100.00
schenker bitcc customs broker (beijing) co. ltd., 
beijing/china cnY 968 70.00
schenker bitcc logistics (beijing) co. ltd.,   
beijing/china cnY 96,560 70.00
schenker business services llc, moscow/Russia Rub 7,053 100.00
schenker chile s.a., santiago/chile clp 5,115,904 100.00
schenker china ltd., pudong, shanghai/china cnY 1,479,104 100.00
schenker consulting ab, göteborg/sweden seK 8,400 100.00
schenker customs agency b.V.,  
Rotterdam/the netherlands euR – 9 100.00
schenker d.d., ljubljana/slovenia euR 14,356 100.00
schenKeR d.o.o., sarajevo/bosnia-herzegovina bam 947 100.00
schenker d.o.o., Rugvica/croatia hRK 14,050 100.00
schenker d.o.o., belgrade/serbia Rsd 88,403 100.00
schenker dedicated services ab,  
göteborg/sweden seK 16,622 100.00
schenker dedicated services germany gmbh, 
essen euR 279 100.00
schenker deutschland ag, frankfurt am main euR 56 100.00
schenker direct production gmbh, lübeck euR 19,260 100.00
schenker distribution solutions, inc.,  
paranaque-city/philippines php 17,586 98.51
schenker do brasil transportes internacionais 
ltda., são paulo/brazil bRl 22,108 100.00
schenKeR dooel, skopje/macedonia mKd 39,365 100.00
schenker egypt ltd., cairo/egypt egp 9,435 100.00
schenKeR eood, sofia/bulgaria bgn 10,707 100.00
schenker equipment ab, göteborg/sweden euR 3,910 100.00
schenker filen 8 aktiebolag, göteborg/sweden seK 5,569 100.00
schenKeR fRance sas, montaigu cedex/france euR 27,846 100.00
schenker high tech logistics b.V.,  
Rotterdam/the netherlands euR 19,286 100.00
schenker holdings (nZ) limited,  
auckland/new Zealand nZd 19,664 100.00
schenKeR india pRiVate limited,   
new delhi/india inR 1,913,813 100.00
schenker international (hK) ltd.,  
hong Kong/china hKd 1,446,680 100.00
schenker international (macau) ltd.,  
macau/china hKd 30,981 100.00

SuBSidiary  
[name and domicile] currency

equity  
(tlc 1))

ownership 
(%)

schenKeR inteRnational aKtiengesellschaft, 
essen euR 56 100.00
schenker international b.V.,  
Rotterdam/the netherlands euR 221 100.00
schenker international s.a. de c.V.,  
mexico city/mexico mxn 243,740 100.00
schenker italiana s.p.a., peschiera/italy euR 56,675 100.00
schenker Khimji’s llc, muscat/sultanate of oman omR 388 60.00
schenker Korea ltd., seoul/Republic of Korea KRw 33,757,646 100.00
schenker limited, london/great britain gbp 5,785 100.00
schenker logistics (chengdu) co., ltd., 
chengdu/china cnY –18,109 100.00
schenker logistics (chongqing) co. ltd, 
chongqing/china cnY 8,842 100.00
schenker logistics (guangzhou) company ltd., 
guangzhou/china cnY 77,234 100.00
schenker logistics (malaysia) sdn bhd.,  
Kuala lumpur/malaysia mYR 120,903 100.00
schenker logistics (shanghai) co., ltd., 
shanghai/china cnY 12,264 100.00
schenker logistics (shenzhen) co. ltd.,  
shenzhen/china cnY 27,043 100.00
schenker logistics (suzhou) company ltd., 
suzhou/china cnY 114,119 100.00
schenker logistics (thai) ltd., bangkok/thailand thb 3,124 100.00
schenker logistics (xiamen) co. ltd.,  
xiamen/china cnY 55,212 100.00
schenker logistics ab, göteborg/sweden seK –23,473 100.00
schenker logistics inc., calamba city/philippines php 10,379 100.00
schenker logistics l.l.c.,  
abu dhabi/united arab emirates aed 37,425 70.00
schenker logistics s.a., barcelona/spain euR 134,446 100.00
schenker logistics Vietnam co., ltd.,   
ho-chi-minh city/Vietnam usd 100 100.00
schenker ltd., nairobi/Kenya Kes 14,643 100.00
schenKeR luxembouRg gmbh,   
leudelange/luxembourg euR 784 100.00
schenker maroc s.a.r.l., casablanca/morocco mad 16,379 100.00
schenker mauritius (malaysian holdings) ltd., 
port louis/mauritius usd 39,065 100.00
schenker mauritius (thai holdings) ltd.,  
port louis/mauritius usd 46,610 100.00
schenker metafores a.g. i. l., athens/greece euR 786 100.00
schenker middle east fZe,  
dubai/united arab emirates aed 55,098 100.00
schenKeR n.V., antwerp/belgium euR 39,837 100.00
schenker namibia (pty) ltd., windhoek/namibia nad 7,164 100.00
schenker nederland b.V., tilburg/the netherlands euR 1,190 100.00
schenker nemzetközi szállítmányozási és   
logisztikai Kft., szigetszentmiklos/hungary huf 4,711,817 100.00
schenker north&east ab, göteborg/sweden seK 2,182,529 100.00
schenker of canada ltd., toronto/canada cad 36,108 100.00
schenker oY, helsinki/finland euR 23,731 100.00
schenker panama s.a., panama city/panama usd 2,478 100.00
schenker peru s.R.l., lima/peru pen 5,461 100.00
schenker philippines, inc.,  
makati city/philippines php 807,407 100.00
schenker privpak ab, borås/sweden seK 2,876 100.00
schenker privpak as, oslo/norway noK 210 100.00
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SuBSidiary  
[name and domicile] currency

equity  
(tlc 1))

ownership 
(%)

schenker property sweden ab, göteborg/sweden seK 52,949 100.00
schenker Re limited, dublin/ireland euR 44,291 100.00
schenker Romtrans s.a., bucharest/Romania Ron 375,385 99.46
schenker s.a., guatemala city/guatemala gtQ –12,190 100.00
schenKeR s.r.o., bratislava/slovakia euR 2,566 100.00
schenker sa, gennevilliers cedex/france euR 72,134 100.00
schenker saudi arabia llc, Riyadh/saudi arabia saR 26,828 100.00
schenker switzerland ag, Zurich/switzerland chf 44,149 100.00
schenker shared services (nanjing) co. ltd., 
nanjing/china cnY 8,753 100.00
schenker singapore (pte) ltd., international   
forwarders, singapore/singapore sgd 168,211 100.00
schenker south africa (pty) ltd.,  
isando/south africa ZaR 212,040 100.00
schenker sp. z o.o., warsaw/poland pln 283,079 99.62
schenKeR spol. s r.o., prague/czech Republic cZK 392,831 100.00
schenker technik gmbh, essen euR 25 100.00
schenker transitarios, s.a., loures/portugal euR –2,328 100.00
schenker transport aktiebolag, göteborg/sweden seK 70,979 100.00
schenker transport groep b.V.,  
tilburg/the netherlands euR 2,551 100.00
schenker Vietnam co., ltd.,  
ho-chi-minh city/Vietnam usd 16,037 100.00
schenker, inc., new York/usa usd 151,259 100.00
schenker-arkas nakliyat Ve tic. a.s.,   
Zincirlikuyu/turkey tRY 49,339 55.00
schenker-btl ltd., london/great britain gbp – 100.00
schenker-gemadept logistics Vietnam company 
limited, provinz binh duong/Vietnam usd – 602 100.00
schenkerocean ltd, wanchai/china hKd 5,298 100.00
schenker-seino co. ltd., tokyo/Japan JpY 5,306,343 60.00
sia schenker, Riga/latvia euR 4,301 100.00
sia sky partners, Riga/latvia euR 43 100.00
sky partners oÜ, tallinn/estonia euR 167 100.00
stinnes (uK) limited, feltham,  
middlesex/great britain gbp 22,298 100.00
stinnes immobiliendienst ag&co. Kg,   
mülheim an der Ruhr euR 5,488 100.00
sw Zoll-beratung gmbh, wees euR 1,186 100.00
tegRo ag, schwerzenbach/switzerland chf 5,884 90.00
trafikaktiebolaget np Kagström,  
göteborg/sweden seK 1,796 100.00
tRansa spedition gmbh, offenbach am main euR 13,977 100.00
transorient sa, bucharest/Romania Ron 2,715 53.71
transport gesellschaft mbh, hamburg euR 608 96.70
transworld asig – broker de asigurare ltd., 
bucharest/Romania Ron 415 99.46
uab “schenker,” Vilnius/lithuania ltl 5,045 100.00
Viktor e. Kern gesellschaft m.b.h., Vienna/austria euR 1,080 100.00
Zao schenker, moscow/Russia Rub 428,787 100.00
Zao schenker Russija, moscow/Russia Rub 3,191 100.00
Zweite Kommanditgesellschaft stinnes   
immobiliendienst ag&co., mülheim an der Ruhr euR 91,084 100.00
at eQuit Y 

adRia Kombi, nacionalna družba za kombinirani 
promet d.o.o., ljubljana/slovenia 2), 4) euR 10,749 26.00
ats air transport service ag,  
Zurich/switzerland 2), 4) chf 3,231 26.00

SuBSidiary  
[name and domicile] currency

equity  
(tlc 1))

ownership 
(%)

autoport emden gmbh, emden 2), 4) euR 97 33.30
bäckebols Åkeri ab, göteborg/sweden 2), 4) seK 69,341 35.00
btu – bilspedition transportörer utvecklings ab, 
solna/sweden 2), 4) seK 1,725 50.00
express air systems gmbh (easY), Kriftel 2), 4) euR 3,709 50.00
gardermoen perishables center as,  
gardermoen/norway 2), 4) noK 9,217 33.30
germans corbalan&alvarez, s.l.,  
manresa (barcelona)/spain 2), 4) euR 907 20.00
halmstadsakarnas fastighets ab,  
halmstad/sweden 2), 4) seK 19,755 31.44
i.m. “moldromukrtrans” s.R.l.,  
chisinau/moldova 2), 4) mdl 17,160 33.15
intermodal sea solutions, s.l.,  
orejo-cantabria/spain 2), 4) euR 84 24.75
logcap-iR grundverwertungsgesellschaft mbh, 
Vienna/austria 2) euR 4,840 49.00
speditionsbau und Verwertungsgesellschaft 
m.b.h., salzburg/austria 2), 3), 4) euR 45 25.00
trans Jelabel s.l.,  
aldeamayorde s martin/spain 2), 4) euR 246 20.00
transatlantic shipping and trading sRl,  
bucharest/Romania 2), 4) Ron 6,375 49.73
Värnamo Åkeri ab, Värnamo/sweden 2), 4) seK 15,419 50.00
Volla eiendom as, oslo/norway 2), 4) noK 14,836 50.00
dB ServiceS 

fullY consolidated 

db dienstleistungen gmbh, berlin euR 618,559 100.00
db fahrzeuginstandhaltung gmbh,   
frankfurt am main euR 198,654 100.00
db fuhrparkservice gmbh, frankfurt am main euR 3,434 100.00
db Kommunikationstechnik gmbh, berlin euR 4,108 100.00
db mobility services austria gmbh,  
Vienna/austria euR –361 100.00
db Rent gmbh, frankfurt am main euR 32 100.00
db services gmbh, berlin euR 11,854 100.00
db sicherheit gmbh, berlin euR 2,006 100.00
db systel gmbh, frankfurt am main euR 238,260 100.00
db systel uK limited, doncaster/great britain gbp 1,712 100.00
db waggonbau niesky gmbh, niesky euR –25,048 100.00
dB netze energy 

fullY consolidated 

db energie gmbh, frankfurt am main euR 548,063 100.00
dB netze tr ack 

fullY consolidated 

db bahnbau gruppe gmbh, berlin euR 28,889 100.00
db fahrwegdienste gmbh, berlin euR 2,544 100.00
db netz aktiengesellschaft, frankfurt am main euR 7,319,400 100.00
db Regionetz infrastruktur gmbh,  
frankfurt am main euR 2,034 100.00
deutsche umschlaggesellschaft schiene-straße 
(duss) mbh, bodenheim am Rhein euR 1,228 87.50
megahub lehrte betreibergesellschaft mbh, 
hanover euR 291 65.62
at eQuit Y

eeig corridor Rhine – alpine ewiV,  
frankfurt am main 3), 4) euR 0 25.00
güterverkehrszentrum entwicklungsgesellschaft 
dresden mbh, dresden 2), 4) euR 2,443 24.53
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SuBSidiary  
[name and domicile] currency

equity  
(tlc 1))

ownership 
(%)

tia gmbh, augsburg 4), 5) euR 289 42.88
tKn terminal Köln-nord gmbh, cologne 4), 5) euR 18 42.88
tricon container-terminal nürnberg gmbh, 
nuremberg 3), 4) euR 1,655 21.88
dB netze StationS 

fullY consolidated 

db bahnpark gmbh, berlin euR 4,219 51.00
db station&service aktiengesellschaft, berlin euR 1,498,286 100.00
at coSt

immobilien-Vermietungsgesellschaft 
schumacher&co objekt bahnhöfe 
deutschland Kg, düsseldorf 3), 4) euR 0 100.00
tudo grundstücks-Vermietungsgesellschaft 
mbh&co. objekt bahnhöfe Kg düsseldorf,   
düsseldorf 3), 4) euR 1 100.00
other SuBSidiarieS 

fullY consolidated 

ameRopa-Reisen gmbh, bad homburg v. d. höhe euR 2,844 100.00
db (uK) investments limited,  
sunderland/great britain gbp 883,214 100.00
db (uK) logistics holdings limited,   
doncaster/great britain gbp 1 100.00
db barnsdale ag, berlin euR 10,860 100.00
db belgie holding bVba, antwerp/belgium euR 37,744 100.00
db czech holding s.r.o., Rudná/czech Republic cZK 245,305 100.00
db danmark holding aps, hvidovre/denmark dKK 217,662 100.00
db dialog gmbh, berlin euR 991 100.00
db france holding sas,   
gennevilliers cedex/france euR 539,854 100.00
db gastronomie gmbh, frankfurt am main euR 1,242 100.00
db hungaria holding Kft., budapest/hungary huf 10,943,995 100.00
db international brasil servicos de consultoria 
ltda., Rio de Janeiro/brazil bRl 498 100.00
db international gmbh, berlin euR 34,322 100.00
db international usa, inc., delaware/usa usd –211 100.00
db Jobservice gmbh, berlin euR 3,435 100.00
db media&buch gmbh, Kassel euR 26 100.00
db mobility logistics ag, berlin euR 2,060,139 100.00
db nederland holding b.V.,  
heerenveen/the netherlands euR 225,801 100.00
db polska holding sp. z o.o., warsaw/poland pln 1,578,622 100.00
db projekt stuttgart-ulm gmbh, stuttgart euR 1,981 100.00
db projektbau gmbh, berlin euR 23,307 100.00
db schweiz holding ag, Zug/switzerland chf 99,980 100.00
db systemtechnik gmbh, minden euR 1,068 100.00
db uK holding limited, doncaster/great britain gbp 1 100.00
db us corporation, tarrytown/usa usd 463,383 100.00
db us holding corporation, tarrytown/usa usd 487,707 100.00
db Vertrieb gmbh, frankfurt am main euR 9,373 100.00
db Zeitarbeit gmbh, berlin euR –25 100.00
deutsche bahn finance b. V.,  
amsterdam/the netherlands euR 42,859 100.00
deutsche bahn france Voyages&tourisme sas, 
paris/france euR 292 100.00
deutsche bahn iberica holding, s.l.,   
barcelona/spain euR 236,081 100.00
deutsche bahn stiftung ggmbh, berlin euR 2,159 100.00
deutsche industrieholz gmbh, essen euR – 440 29.15

SuBSidiary  
[name and domicile] currency

equity  
(tlc 1))

ownership 
(%)

dVa deutsche Verkehrs-assekuranz- 
Vermittlungs-gmbh, bad homburg v. d. höhe euR 592 65.00
dVa ReinsuRance limited, dublin/ireland euR 6,080 65.00
engineering support group ltd,  
doncaster/great britain gbp 360 100.00
frank&schulte gmbh i. l., essen euR 26 100.00
grundstückspool potsdam center gbR mbh, 
berlin euR – 70.00
precision national plating services, inc.,   
delaware/usa usd –19,029 100.00
Railway approvals ltd, doncaster/great britain gbp 311 100.00
schenker international ab, göteborg/sweden seK 1,348,095 100.00
stinnes beteiligungs-Verwaltungs gmbh, essen euR 175,181 100.00
stinnes handel gmbh&co. beteiligungs ohg, 
essen euR – 92 100.00
stinnes holz gmbh, essen euR 150 53.00
stinnes logistics gmbh, essen euR 4,071 100.00
stinnes montan gesellschaft mit beschränkter 
haftung i. l., essen euR 214 100.00
ubb polska sp.z o.o., swinoujscie/poland pln 751 100.00
ubb usedomer bäderbahn gmbh, heringsdorf euR 2,609 100.00
unterstützungskasse der firma h.m. gehrckens 
gesellschaft mit beschränkter haftung, hamburg euR 57 100.00
at eQuit Y

bahnflächenentwicklungsgesellschaft nRw mbh, 
essen 3), 4) euR 336 49.90
beijing huaJing debe international engineering 
consulting co., ltd, beijing/china 4), 5) cnY 6,061 25.00
bwfuhrparkservice gmbh, troisdorf 3), 4) euR 148,982 24.90
cd-duss terminal, a.s.,  
lovosice/czech Republic 3), 4) cZK 353 49.00
elevator-gesellschaft mit beschränkter haftung, 
hanover 2) euR 192 50.00
euRofima europäische gesellschaft für  
die finanzierung von eisenbahnmaterial,  
basel/switzerland chf 1,545,392 22.60
innovationszentrum für mobilität und gesell-
schaftlichen wandel (innoZ) gmbh, berlin 3), 4) euR 516 50.27
Rail technology company limited,   
Jeddah/saudi arabia 3), 4) saR 1,483 24.90
ssg saar-service gmbh, saarbrücken 2), 4) euR 1,855 25.50
at cost

tRema grundstücks-Vermietungsgesellschaft 
mbh&co. objekt bahnhöfe west Kg, berlin 3), 4) euR 4,155 94.00
tRento grundstücks-Vermietungsgesellschaft 
mbh&co. objekt bahnhöfe ost Kg i. l.,   
düsseldorf 3), 4) euR 1 100.00

1) IFRS data.
2) Preliminary data.
3) Data: 2013 financial year.
4) Local GAAP data.
5) Data: 2012 financial year.
6) Data: 2011 financial year.
7) Data: 2010 financial year.
8) Data: 2009 financial year.
9) Liquidation balance sheet as of September 30, 2010.
10) Data: 2008 financial year.
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To Deutsche Bahn Aktiengesellschaft, Berlin

report on the annual financial StatementS

We have audited the accompanying annual financial statements of 
Deutsche Bahn Aktiengesellschaft, Berlin which comprise the statement 
of income, the balance sheet and the notes to the annual financial state-
ments including the bookkeeping system for the business year from 
January 1 to December 31, 2014.

Board of managing directors’ responsibility  
for the consolidated financial statements
The Board of Managing Directors of Deutsche Bahn Aktiengesellschaft is 
responsible for the bookkeeping and the preparation of these annual 
financial statements. This responsibility includes that these annual 
financial statements are prepared in accordance with the requirements 
of German commercial law and that these annual financial statements 
give a true and fair view of the net assets, financial position and results 
of operations of the company in accordance with the German generally 
accepted accounting prinicples. The Board of Managing Directors is also 
responsible for the internal controls as the Board of Managing Directors 
determines are necessary to enable the preparation of annual financial 
statements that are free from material misstatement, whether due to 
fraud or error.

auditor’s responsibility
Our responsibility is to express an opinion on these annual financial 
statements based on our audit. We conducted our audit in accordance 
with §317 HGB and German generally accepted standards for the audit 
of financial statements promulgated by the Institut der Wirtschaftsprüfer 
(Institute of Public Auditors in Germany) (IDW) and additionally observed 
the International Standards on Auditing (ISA). Accordingly, we are required 
to comply with ethical requirements and plan and perform the audit to 
obtain reasonable assurance about whether the consolidated financial 
statements are free from material misstatement.

An audit involves performing audit procedures to obtain audit evidence 
about the amounts and disclosures in the annual finan cial statements. 
The selection of audit procedures depends on the auditor’s professional 
judgment. This includes the assessment of the risks of material misstate-
ment of the annual financial statements, whether due to fraud or error. 
In assessing those risks, the auditor con siders the internal control system 
relevant to the entity’s preparation of annual financial statements that 
give a true and fair view. The aim of this is to plan and perform audit pro-
cedures that are appropriate in the given circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of the company’s 
internal control system. An audit also includes evaluating the appropri-
ateness of accounting policies used and the reasonableness of accounting 
estimates made by the Board of Managing Directors, as well as evalu-
ating the overall presentation of the annual financial statements.

We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our audit opinion.

audit opinion
According to §322 Abs. 3 Satz (sentence) 1 HGB, we state that our audit 
of the annual financial statements has not led to any reservations.

In our opinion based on the findings of our audit, the annual financial 
statements comply, in all material respects, with the requirements of 
German law and give a true and fair view of the net assets and financial 
position of the company as at December 31, 2014, as well as the results 
of operations for the business year then ended, in accordance with the 
German generally accepted accounting prinicples.

report on the management report 

We have audited the accompanying management report of Deutsche 
Bahn Aktiengesellschaft for the business year from January 1 to 
December 31, 2014. The Board of Managing Directors of Deutsche Bahn 
Aktiengesellschaft is responsible for the preparation of the management 
report in accordance with the requirements of German law. We con-
ducted our audit in accordance with §317 Abs. 2 HGB and German gener-
ally accepted standards for the audit of the management report promul-
gated by the Institut der Wirtschaftsprüfer (Institute of Public Auditors in 
Germany) (IDW). Accordingly, we are required to plan and perform the 
audit of the management report to obtain reasonable assurance about 
whether the management report is consistent with the annual financial 
statements and the audit findings, as a whole provides a suitable view 
of the company’s position and suitably presents the opportunities and 
risks of future development. 

According to §322 Abs. 3 Satz 1 HGB, we state that our audit of the 
management report has not led to any reservations.

In our opinion based on the findings of our audit of the annual finan-
cial statements and management report, the management report is 
consistent with the annual financial statements, as a whole provides a 
suitable view of the company’s position and suitably presents the oppor-
tunities and risks of future development.

Berlin, February 27, 2015
PricewaterhouseCoopers
Aktiengesellschaft
Wirtschaftsprüfungsgesellschaft

Prof. Dr. Georg Kämpfer  Rainer Kroker
(German Public Auditor)  (German Public Auditor)

auditor’S report


