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Ladies and gentlemen,

| would also like to welcome you to today's annual results press conference. My first
one in the new, expanded role, and | look forward to the exciting tasks in these

challenging times.

If you don't mind, I'd like to move straight to our figures without further ado. I'd like to

start with our performance in the 2018 financial year.
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Richard Lutz mentioned that we saw robust growth in long distance transport.
Specifically, our volume sold rose 5.6% there. We saw different levels of
performance across our other business units. While DB Cargo's volume fell by 4.8%,
DB Arriva and DB Regio kept their volumes stable in highly competitive markets.
There is one figure | am particularly pleased about: DB Regio won roughly 70% of

the volume tendered in 2018 - a great success.

DB Netze Track saw demand for train paths continue to rise among non-Group
customers. And train-path kilometers on our network reached a record high, rising
1.2%. This reflects the strong development we saw in the rail sector in Germany

overall. And DB Schenker's international logistics business also took another big
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step forward. As you can see, it had increases of different amounts across its

sectors.

Performance had a positive impact on revenues overall.

:..,-.._._ o\ g P ; . _ [T :
Revenue development remains clearly positive °
Operating profit roughly at pr

B> Revenues

Slide 10

Driven by gains at DB Schenker, DB Long-Distance and DB Regional, revenues
rose by some EUR 1.3 billion to EUR 44.0 billion, a year-on-year increase of 3.1%.
Adjusted mainly for negative currency effects, the increase was a full 4.2%. This

development reflects a stable upward trend that we want to continue this year.

Earnings before interest and taxes, or EBIT, showed more moderate performance.
At EUR 2.11 billion, it was at roughly the same level as in the previous year. This
development was due first and foremost to the business units of the integrated rail
system. And there were good reasons for it: we are spending a great deal of money
for a better railway. In addition to tariff increases, we especially felt the effects of the
additional funds we spent to improve quality on our trains, at our stations, and of

course also in our rail network.

| was particularly pleased with the performance we saw at DB Long-Distance and

DB Schenker. Both made considerable improvements to their EBIT, with DB Long-
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Distance up more than 9% to EUR 417 million and DB Schenker up more than 5% to
EUR 503 million.

We have very deliberately chosen to focus on raising quality and punctuality for the

benefit of our customers. And so, as in previous years, we invested heavily in our

business in 2018.
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Together with the German government, we raised gross capital expenditures,
already at a high level, by another 7% to more than EUR 11 billion in 2018. Net
capital expenditures - that is, capital expenditures covered by DB funds - rose to

some EUR 4 billion, well above depreciation of EUR 2.6 billion.

Accordingly, capital employed also rose year on year. Reasons for this rise: For
example, within the infrastructure, we have invested more money in improving our

existing network and in locomotives and freight cars at DB Cargo.

We invested record amounts in Germany: as in previous years, nearly all our capital

expenditures - roughly 95% - went to the railway in Germany.

As in 2017, we were not able to cover all the necessary capital expenditures with our
own funds in 2018.
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Financing need driven by high capital expenditures
Focus remains on development of net financial debt

Financing Net financial debt
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The upshot of this was that net financial debt rose by EUR 0.9 billion year on year, to
EUR 19.5 billion. As you can see here, net capital expenditures, at a very high EUR
4 billion, were the main driver of the funding need in 2018. As a result, the remaining
capital requirements- primarily for dividend payments, interest payments and

working capital - could not be fully covered by internal financing.

As a result, we saw a financing need of EUR 0.9 billion, which led to a corresponding

increase in net financial debt.

We remain a reliable and stable partner on the capital markets. Last year, we raised
some EUR 2.9 billion in seven transactions on the capital markets. Most of these

funds were used to refinance maturing financial liabilities.

Before I close, | would like to present our financial outlook for 2019.
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Outlook marked by further growth in 2019‘_

Agenda for a better railway is the basns for |mirovements
Outlook 2019
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We expect business development to remain positive in 2019. We also expect
volumes to rise further, meaning that passenger numbers, for example, will grow.
Higher volumes will bring higher revenues: we expect further revenue growth of at
least EUR 1 billion, to more than EUR 45 billion.

As for EBIT, we expect it to reach at least EUR 1.9 billion. Our plans to continue
making major expenditures for customers and quality, and thus to improve our

service overall, are reflected in the numbers here.

Despite the high capital expenditures necessary, we plan to limit the increase in our
debt. We currently expect to see net financial debt of roughly EUR 20 billion at the
end of 2019, somewhat higher than at the end of 2018.

We plan to step up capital expenditures again in 2019, with gross capital
expenditures expected to rise to over EUR 12 billion and net capital expenditures to
rise to over EUR 4.5 billion.

Ladies and gentlemen, that sums up our key figures. | would now like to hand over

again to Richard Lutz.
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Disclaimer

This information contains forward-looking statements or trend information that are based on current
beliefs and estimates of Deutsche Bahn AG’s management and involves known and unknown risks
and uncertainties. They are not guarantees of future performance. In addition to statements which are
forward-looking by reason of context, including without limitation, statements referring to risk
limitations, operational profitability, financial strength, performance targets, profitable growth
opportunities, and risk adequate pricing, as well as the words "may, will, should, expects, plans,
intends, anticipates, believes, estimates, predicts, or continue", "potential, future, or further", and
similar expressions identify forward-looking statements. These forward-looking statements are subject
to certain risks and uncertainties that could cause the Company's actual results or performance to be
materially different from those expressed or implied by such statements. Many of these risks and
uncertainties relate to factors that are beyond Deutsche Bahn AG’s ability to control or estimate
precisely, e.g. future market and economic conditions and the behavior of market participants.
Deutsche Bahn AG do not intend or assume any obligation to update these forward-looking
statements. This document represents the Company‘s judgment as on the date of this presentation.
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