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STRONG RAIL

We have a key ambition:  
to bring more traffic to  
the rails. Our Strong Rail 
strategy is laying the  
groundwork for this. 

BUILDING BLOCKS FOR ORGANIZING  
THE SHIFT IN THE MODE OF TRANSPORT

BUILDING BLOCK  
OF THE GREEN 
TRANSFORMATION

The building blocks of the Strong Rail strategy

Climate neutrality by 2040

We want to be climate-neutral as early  
as 2040. With this decision we have  
brought forward the previous target by  
ten years. This means that our target  
year is well ahead of the 2045 target year  
set by the Federal Government for  
Germany to achieve climate neutrality.



Selected key figures

H  1 Change

H 1 20192021 2020 absolute %

KEY FINANCIAL FIGURES (€ MILLION)

Revenues adjusted 21,786 19,423 + 2,363 + 12.2 22,013
Revenues comparable 21,932 19,417 + 2,515 + 13.0 21,972
Profit/loss before taxes on income – 1,306 – 3,669 + 2,363 – 64.4 277
Net profit/loss (after taxes) – 1,428 – 3,749 + 2,321 – 61.9 205
EBITDA adjusted 883 157 + 726 – 2,534
EBIT adjusted – 975 – 1,780 + 805 – 45.2 757
Equity as of Jun 30/Dec 31 7,274 7,270 + 4 + 0.1 14,927
Net financial debt as of Jun 30/Dec 31 32,002 29,345 + 2,657 + 9.1 24,175
Total assets as of Jun 30/Dec 31 67,285 65,435 + 1,850 + 2.8 65,828
Capital employed as of Jun 30/Dec 31 43,124 41,764 + 1,360 + 3.3 42,999
Return on capital employed (ROCE) (%) – 4.5 – 8.5 – – 3.6
Debt coverage (%) 2.7 – 1.2 – – 13.8
Gross capital expenditures 5,550 5,552 – 2 – 4,825
Net capital expenditures 2,659 2,770 – 111 – 4.0 2,350
Cash flow from operating activities 10 – 235 + 245 – 104 1,386
KEY PERFORMANCE FIGURES

Passengers (million) 1,229 1,448 – 219 – 15.1 2,456
RAIL PASSENGER TRANSPORT

Punctuality DB rail passenger transport in Germany (%) 94.9 95.7 – – 94.3
 Punctuality DB Long-Distance (%) 79.5 83.5 – – 77.2
Passengers (million) 559.6 779.3 – 219.7 – 28.2 1,293
 thereof in Germany 479.9 662.5 – 182.6 – 27.6 1,050
 thereof DB Long-Distance 27.2 41.0 – 13.8 – 33.7 71.8
Volume sold (million pkm) 17,422 26,620 – 9,198 – 34.6 47,250
Volume produced (million train-path km) 338.7 330.1 + 8.6 + 2.6 381.4
RAIL FREIGHT TRANSPORT

Freight carried (million t) 115.1 103.0 + 12.1 + 11.7 122.4
Volume sold (million tkm) 43,010 38,190 + 4,820 + 12.6 43,738
TRACK INFRASTRUCTURE

Punctuality (rail) in Germany 1) (%) 94.0 95.0 – – 93.6
 Punctuality DB Group (rail) in Germany (%) 94.7 95.6 – – 94.2
Train kilometers on track infrastructure (million train-path km) 548.4 512.7 + 35.7 + 7.0 543.0
 thereof non-Group railways 203.0 185.0 + 18.0 + 9.7 179.9
 Share of non-Group railways (%) 37.0 36.1 – – 33.1
Station stops (million) 79.5 74.9 + 4.6 + 6.1 77.7
 thereof non-Group railways 23.1 21.2 + 1.9 + 9.0 19.5
BUS TRANSPORT

Passengers (million) 669.0 668.7 + 0.3 – 1,163
Volume sold 2) (million pkm) 2,090 2,010 + 80 + 4.0 3,368
Volume produced (million bus km) 707.8 662.7 + 45.1 + 6.8 795.5
FREIGHT FORWARDING AND LOGISTICS

Shipments in land transport (thousand) 56,316 51,659 + 4,657 + 9.0 53,860
Air freight volume (export) (thousand t) 712.1 495.3 + 216.8 + 43.8 578.9
Ocean freight volume (export) (thousand TEU) 1,000 992.1 + 7.9 + 0.8 1,115
ADDITIONAL KEY FIGURES

Order book for passenger transport as of Jun 30/Dec 31 (€ billion) 90.8 84.7 + 6.1 + 7.2 87.9
Rating Moody’s/S&P Global Ratings Aa1/AA– Aa1/AA– – – Aa1/AA–
Employees as of Jun 30 (FTE) 323,640 320,116 + 3,524 + 1.1 321,765

1)   Non-Group and DB Group train operating companies.
2)   Excluding DB Arriva. 
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 a DB Schenker owns part of the Croatian start-up Gideon 
Brothers, which specializes in robotics and AI solutions 
in warehouse logistics. As one of the investors, DB Schen-
ker is in the Series A financing round, contributing a total 
of USD 31 million, which will be used to drive the devel-
opment and marketing of the AI- and 3D-vision-based 
autonomous mobile robots (AMR). The technology has 
already been implemented in DB Schenker’s warehouse 
in Leipzig.

Environmental measures
 a DB Schenker and Lufthansa Cargo have implemented a 

100% CO₂-neutral air freight connection as a scheduled 
service between Frankfurt am Main and Shanghai. The 
energy consumption of the connection is 100% covered 
by sustainable aviation fuel, which consists mainly of bio-
mass waste, for example used vegetable and cooking oil. 

 a In 2021, a further 36 Fuso eCanter (Daimler) electric light 
trucks were delivered. This means that DB Schenker now 
operates the world’s largest eCanter fleet. Ten Volvo trucks 
also belong to the electric DB Schenker fleet ∫ no. 122.

 a Standing at a total of 46, the number of eco warehouses  

∫ no. 112 at DB Schenker also continued to increase in 
the first half of 2021. Our newest eco warehouses in  
Sydney, for example, use solar energy and energy-saving 
LED lighting concepts and implement efficient recycling  
systems.

 a In 2021, delivery transport will be completely switched 
to electric vehicles in ten Norwegian cities. Also in 2021, 
five other DB Schenker locations worldwide will contribute 
to the concept of sustainable cities with comprehensive 
measures to reduce energy and emissions, avoid waste, 
increase recycling, and promote social commitment.

Other events
 a Against the backdrop of the continuing Covid-19 pan-

demic, DB Schenker has expanded its global network of 
air freight connections to counter the ongoing shortage 
of freight capacity. The first line covering three conti-
nents commenced at Munich Airport in January 2021. 
DB Schenker’s 43 flights can carry as much freight as 135 
passenger aircraft. The first new connection runs from 
Chicago via Munich to Tokyo and Seoul, before returning 
to Germany and then heading to the USA. Every week, 
400 t of freight are transported.

 a DB Schenker relies on a partnership with SkyCell to use 
special containers for vaccines. The hybrid pharmaceutical 
containers are able to maintain an internal temperature 
of –80° C to –15° C for at least five days and temperatures 
from +2° C to +8° C and +15° C to +25° C for more than 
eight days. With this partnership, DB Schenker is expand-
ing its existing portfolio of logistics services in the health-
care sector.

Development in the first half of 2021
 a Very positive market environment after the Covid-19 

pandemic puts a strain on the first half of 2020.
 a Strong improvement in profits, particularly in air and 

ocean freight.
 a Extensive measures to improve efficiency and  

digitalization.

DB Schenker

H 1 Change

H 1 20192021 2020 absolute %

Shipments in land transport  
(thousand) 56,316 51,659 + 4,657 + 9.0 53,860

Air freight volume (export)  
(thousand t) 712.1 495.3 + 216.8 + 43.8 578.9

Ocean freight volume (export)  
(thousand TEU) 1,000 992.1 + 7.9 + 0.8 1,115

Total revenues (€ million) 10,688 8,463 + 2,225 + 26.3 8,525

External revenues (€ million) 10,654 8,429 + 2,225 + 26.4 8,491

Gross profit margin (%) 32.5 35.2 – – 35.9

EBITDA adjusted (€ million) 916 569 + 347 + 61.0 499

EBIT adjusted (€ million) 627 278 + 349 + 126 238

EBIT margin (adjusted) (%) 5.9 3.3 – – 2.8

Gross capital expenditures (€ million) 250 315 – 65 – 20.6 261

Employees as of Jun 30 (FTE) 74,514 73,792 + 722 + 1.0 75,981

Volume development reflected the macroeconomic recov-
ery. Volume rose significantly, especially in air freight and 
land transport, and in some cases even above pre-Covid-  19 
levels. In addition to the positive market effects, DB Schenker 
was also able to benefit from its own measures such as secur-
ing transport activities at an early stage.

Overall, economic development was also very pleasing, 
with operating profit figures rising in all lines of business. 
Accordingly, gross profit improved significantly, driven in 
particular by air and ocean freight (+ 16.4%). Adjusted for 
exchange rate effects, the increase was even more significant.

Income development was positive, driven by strong rev-
enue growth:
 a Revenue increased significantly as a result of volume de-

velopment. Higher freight rates also had a positive effect, 
particularly in air and ocean freight. Negative exchange 
rate effects, in contrast, reduced revenue.
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 a Other operating income (–2.8%/€ –3 million) fell slightly 
at a low level. This was due, among other things, to lower 
income from other services for third parties and operating 
leases.

Development on the expense side was primarily driven by 
volume and freight rate development. In contrast, measures 
to improve productivity had a positive effect:
 a The cost of materials (+31.5%/€ +1,744 million) increased 

due to the development of freight rates in air and ocean 
freight and the positive volume development. Exchange 
rate effects, in contrast, reduced expenses.

 a The increase in other operating expenses (+10.5%/€ +77 
million) was mainly driven by the increased volumes. This 
was counteracted by lower expenses for travel and rep-
resentation services due to the Covid-19 pandemic, along 
with exchange rate effects, which had a negative impact 
on costs. 

 a Personnel expenses increased (+3.1%/€ +54 million), 
partly as a result of performance development. Exchange 
rate effects, in contrast, reduced expenses.

 a Depreciation (–0.7%/€ –2 million) was around at the 
level of the first six months of 2020.

The significant decline in capital expenditures resulted from 
the cessation of extensive leasing activities in the first half 
of 2020. Adjusted for this effect, the volume of capital expen-
ditures increased slightly. The focus of capital expenditures 
continued to be on the modernization and digitalization of 
the businesses and the Europe region. 

Due to the volume development, the number of employ-
ees was slightly above the level as of June 30, 2020.

LAND TRANSPORT LINE OF BUSINESS

 a Significant recovery to above pre-Covid-19 levels. 
 a Quality improvements with positive effects.
 a Further increase in demand for the digital platforms 

Connect4land and Drive4Schenker.

Land transport line of business

H 1 Change

H 1 20192021 2020 absolute %

Shipments in land transport  
(thousand) 56,316 51,659 + 4,657 + 9.0 53,860

Total revenues (€ million) 3,721 3,277 + 444 + 13.5 3,638

External revenues (€ million) 3,690 3,246 + 444 + 13.7 3,606

EBITDA adjusted (€ million) 207 146 + 61 + 41.8 175

EBIT adjusted (€ million) 116 56 + 60 + 107 95

Employees as of Jun 30 (FTE) 22,481 21,573 + 908 + 4.2 21,868

In land transport, demand recovered significantly and even 
rose above pre-Covid-19 levels. Growth was achieved in par-
ticular in direct, system and special transport services. The 
development was also spread widely across regions. 

The economic development was very strong, with operating 
profit figures developing significantly positively as a result 
of a noticeable increase in income. The pre-Covid-19 level 
was exceeded:
 a Revenue increased significantly due to price and perfor-

mance factors. Adjusted for exchange rate effects, the 
increase was somewhat less pronounced.

 a Other operating income remained roughly stable. 
Development on the expenses was marked by rising volume 
development in the cost-intensive areas of direct, system and 
special transport. In comparison with income, however, the 
increase was significantly less strong overall:
 a The cost of materials increased noticeably, in line with 

the development of demand. Slightly rising prices and 
exchange rate effects supported the development.

 a Other operating expenses increased due to IT costs being 
subject to reclassification measures not affecting profits 
applied internally within the business unit. 

 a Personnel expenses increased due to performance and 
exchange rate effects. 

The number of employees increased as a result of higher  
demand.

AIR AND OCEAN FREIGHT LINES OF BUSINESS

 a Strong recovery in demand, especially in air freight.
 a Significant increase in freight rates.
 a Air freight: various measures to secure transport  

operations, standardization and productivity  
improvements implemented.

 a Ocean freight: projects to improve efficiency and  
optimize organization implemented worldwide.

 a Very strong economic development.

Air and ocean freight  
lines of business

H 1 Change

H 1 20192021 2020 absolute %

Air freight volume (export)  
(thousand t) 712.1 495.3 + 216.8 + 43.8 578.9

Ocean freight volume (export)  
(thousand TEU) 1,000 992.1 + 7.9 + 0.8 1,115

Total revenues (€ million) 5,545 3,883 + 1,662 + 42.8 3,531

External revenues (€ million) 5,543 3,881 + 1,662 + 42.8 3,530

EBITDA adjusted (€ million) 481 220 + 261 + 119 128

EBIT adjusted (€ million) 450 189 + 261 + 138 101

Employees as of Jun 30 (FTE) 13,107 13,568 – 461 – 3.4 13,972

The performance development was varied:
 a In air freight, it was significantly positive and rose above 

the pre-Covid-19 level. This was driven by increased de-
mand for transport for electronic, automotive and medi-
cal goods. A massive, non-sustainable shift in transport 
demand from ocean freight also contributed.

!!!
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 a In ocean freight, it was only slightly above the low level 
of the first half of 2020. Performance increases in the 
Asia/Pacific region and recovery trends were almost com-
pletely eliminated by the strained situation regarding the 
availability of equipment and capacity.

Th economic development was very satisfactory. The ad-
justed profit figures improved due to the significant increase 
in revenues:
 a Revenue increased significantly, mainly as a result of 

freight rate developments. Volume development also 
brought about a significant revenue increase in air freight. 
Adjusted for exchange rates, the increase was even more 
pronounced.

 a Other operating income increased significantly at a low 
level as a result of volume development and Covid-19-  
 related grants. 

The volume and freight rate development in air freight were 
particularly noticeable on the expenses side:
 a The cost of materials increased significantly, mainly as a 

result of higher air freight volumes and freight rate de-
velopment. Exchange rate effects, in contrast, reduced 
expenses. 

 a Other operating expenses increased due to IT costs being 
subject to reclassification measures not affecting profits 
applied internally within the business unit. 

 a Personnel expenses remained virtually unchanged. A 
performance-related increase was almost completely 
offset by countermeasures in the trade fair business and 
due to exchange rate effects.

The number of employees fell as a result of the Covid-19- 
  related volume development in the trade fair business.

CONTRACT LOGISTICS LINE OF BUSINESS

 a Significant recovery of business activities following 
stricter restrictions as a result of the Covid-19 pandemic.

 a The growth drivers are Asia/Pacific and  
America – a lack of semiconductors is slowing  
development in Europe. 

 a Productivity improvement measures being implemented.
 a Significant increase in profits.

Contract logistics line of business

H 1 Change

H 1 20192021 2020 absolute %

Total revenues (€ million) 1,422 1,303 + 119 + 9.1 1,356

External revenues (€ million) 1,421 1,302 + 119 + 9.1 1,355

EBITDA adjusted (€ million) 188 159 + 29 + 18.2 165

EBIT adjusted (€ million) 61 34 + 27 + 79.4 41

Employees as of Jun 30 (FTE) 23,888 23,792 + 96 + 0.4 24,293

The development in contract logistics followed the trend in 
the overall market thanks to the business line’s portfolio 
that is diversified geographically and by market sector. There 
was also a slight increase in market share overall (especially 
in the region Asia-Pacific and America). Developments in 
Europe were slowed by the semiconductor shortage and 
the greater dependence on the automotive industry.

The economic development was very satisfying in a chal-
lenging market environment. Adjusted profit figures rose, 
driven by disproportionately high earnings growth, even 
significantly above the pre-Covid-19 level.
 a Revenues increased significantly again, driven by recov-

ery effects following the stricter restrictions as a result 
of the Covid-19 pandemic. Effects from interruptions to 
production and supply chains were more than offset, 
primarily by the electronics and consumer sectors. Ad-
justed for exchange rate effects, revenues increased even 
more sharply. 

 a Other operating income fell slightly at a low level.
On the expense side, the recovery in demand was particularly 
noticeable:
 a Other operating expenses increased due, among other 

things, to IT costs being subject to reclassification mea-
sures not affecting profits applied internally within the 
business unit. Exchange rate effects, on the other hand, 
partially reduced costs. 

 a The cost of materials increased in line with revenue de-
velopment. Exchange rate effects, on the other hand, 
partially reduced costs.

 a Personnel expenses were approximately at the level of 
the first half of 2020. Increases in expenses due to a 
higher number of employees were almost entirely offset 
by exchange rate effects.

The number of employees remained almost stable. 
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Our business activities are associated with risks as well as 
opportunities. Our business policy therefore aims to take 
advantage of opportunities through our opportunity manage
ment system, while also actively managing those risks iden
tified within the framework of our risk management system. 
There were no changes to DB Group’s risk management system 

(2020 Integrated Report µ168 ff.) in the first half of 2021. The 
opportunity/risk profile remains strongly shaped by the ef
fects of the Covid19 pandemic. The most likely scenario was 
taken into account in the anticipated development in 2021 µ60 f. 
When doing so, it was assumed that demand in passenger 
transport will recover significantly in the second half of 2021 
due to the increasing vaccination rate and accumulated travel 
occasions, and that there will be no further lockdown. 

Further opportunity and risk assessment is carried out in 
relation to the updated expected development of DB Group 
in 2021, with reference to the adjusted operating profit (EBIT 
adjusted). In view of the continuing uncertainty about devel
opment resulting from new variants of the virus or delays in 
combating the pandemic, our forecasts continue to be subject 
to increased uncertainty. In the event of a delayed recovery 
phase, we expect an additional impact on profits of up to 
€ 0.9 billion. This contrasts with an opportunity of € 0.5 billion 
from additional government support, primarily for the local 
transport industry. 

There is no valid way of quantifying the financial impact 
of the floods µ57 at present, as the current situation does 
not allow for the assessment of many facilities.

The other opportunities and risks are relatively low and only 
consist of probable opportunities and risks (probability of 
occurrence [PO] > 40% and ≤ 70%). Compared to the assess

ment as of December 31, 2020 (2020 Integrated Report µ170 ff.) 

the overall assessment has slightly improved in relation to 
the EBIT forecast for the 2021 financial year (€ + 0.1 billion):
 a For the forecast of EBIT development for the 2021 financial year 

µ60 f., factoring in countermeasures, there are further 
risks in the amount of € 0.3 billion (thereof very likely [vl; 
PO > 70%]: € 0.0 billion). These risks arise primarily from 
the areas of regulation as well as economic climate, market 
and competition. Further risks include ongoing collective 

bargaining negotiations with the GDL µ15, including possi
ble strikes, and the effects of the floods, which cannot 
currently be assessed.

 a Opportunities for EBIT development amount to € 0.2 bil
lion (thereof vl: € 0.0 billion) and also arise from the area 
of economic climate, the market and competition.

The general price increases observed and supply bottlenecks 
that occurred at times for raw materials in the first half of 
2021 could lead to higher risks from capital expenditure 
projects. 

According to our analyses of risks, countermeasures (in
cluding financial support from the Federal Government), 
hedging and precautionary measures, as well as in line with 
the opinion of the Group Management Board based on the 
current risk assessment and our midterm planning, there 
are no risks that, individually or jointly, would pose a threat 
to DB Group as a going concern.

!!!

Opportunity and risk report
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Events after the balance  
sheet date
BOND ISSUES

Through DB Finance we issued two further senior bonds after 
June 30, 2021:

ISIN Issuer
Cur- 

rency

Volume  
(mil- 
lion)

Volume 
(€ mil- 

lion) 
Coupon 

(%)
Matu- 

rity
Term 

(years)

XS2357951164
DB  

Finance EUR 1,000 1,000 1.125
May 
2051 29.9

XS2362566932
DB  

Finance NOK 2,000 196 2.215 
Jul  

2036 15.0

Until midJuly 2021, eight bonds equivalent to about € 3.9 
billion had been placed in 2021.

INTERFERENCES DUE TO FLOODING

From July 14, 2021, onwards, storm Bernd led to severe flooding, 
particularly in North RhineWestphalia and the Rhineland 
Palatinate, resulting in multiple days of severe and protracted 
rainfall which caused catastrophic damage in the affected 
regions. This also included serious damage to our infrastruc
ture. Tracks, switches, signaling, bridges, stations, interlock
ings and vehicles were badly damaged. A total of about 
600 km of track and over 50 bridges along with dozens of 
stations and stops were affected. Discussions have been 
started with the Federal Government on the financing of 

damage repair measures. Several main and secondary lines 
are or were no longer accessible due to the flood. However, 
important traffic routes and connections were resumed a few 
days after the severe storms. Apart from a few exceptions, 
passengers can travel on longdistance trains again without 
restrictions or limitations. The operational situation in rail 
freight transport has improved. On the SBahn (metro) and 
regional transport, however, longer restrictions are expected 
on some lines as a result of extensive repair and reconstruc
tion measures. 

In addition, the storm also caused considerable damage 
and problems to rail operations in Saxony, Bavaria and Baden 
Württemberg. In some cases, crossborder passenger and 
freight transport in the direction of Austria and the Czech 
Republic was significantly restricted.
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Despite the current upward trend, there is still great uncer-
tainty about the further development of the Covid-19 pan-
demic and thus about economic development. Our forecasts 
are based on the assumption that the effects of the Covid-19 
pandemic on economic life will continue to decrease and 
that there will be no significant changes in the geopolitical 
situation. It also cannot be estimated whether, to what ex-
tent and with what impact the GDL could organize industrial 
action in the second half of 2021. 

ECONOMIC ENVIRONMENT

Anticipated development (%) 2020
2021 (Mar 

forecast)
2021 (Jul 
forecast)

World trade – 5.9 + 9.0 + 11.5

GDP world – 3.7 + 5.5 + 6.0

GDP Eurozone – 6.9 + 4.0 + 5.0

GDP Germany – 5.3 + 3.5 + 3.5

Expectations for 2021 are rounded to the nearest half percentage point.

Source: Oxford Economics

As the vaccination rate is increasing and the number of in-
fections is declining, European governments have already 
noticeably reduced the restrictions on economic and public 
life in early summer. The environment for mobility and trans-
port providers is thus expected to gradually recover. There 
has already been a significant recovery in freight transport. 

The risks associated with the Covid-19 pandemic never-
theless remain high. For example, it cannot be ruled out that 
new variants of the virus or the colder weather in autumn 
will cause infection numbers to increase significantly again 
and that new measures to combat the Covid-19 pandemic 
will be necessary. 
 a For the rest of the year, strong growth in global economic 

output is expected, meaning that the level of 2019 will 
be exceeded this year. In addition to the USA and China, 
Europe in particular will contribute to this growth in the 
second half of 2021. In many emerging markets, further 
development depends strongly on the current spread of 
the Covid-19 virus, as, given the low vaccination rates, 
comprehensive containment measures may have to be 
taken again in the event of high infection rates. The ma-
jor beneficiary of the high momentum is the sharply 
growing trade in goods. As the consumption of goods 

has recovered much more quickly than services, demand 
for transport is high. The current high freight rates for air 
and ocean transport also reflect this development. 

 a Domestic demand in the Eurozone will also increase over 
the course of the year. In view of the high level of activity 
in trade and industrial production, the willingness of many 
companies to invest is increasing again. Supply chain 
bottlenecks should also decrease over the course of the 
year, enabling the large numbers of orders to be processed. 
At the same time, private consumption is on the upswing 
and is supported, among other things, by the above- 
average savings made during the Covid-19 pandemic. 

 a Due to the late end of many measures to contain the 
Covid-19 pandemic – by global comparison – the German 
economy is not expected to grow strongly enough in 2021 
to reach its 2019 level again. Nevertheless, the onset of 
comprehensive recovery in all economic sectors had led 
to a significant rise in inflation by the summer of 2021. 
However, this increase is mainly due to one-off effects 
such as the significant increase in the oil price and the end 
of the value added tax (VAT) reduction and is expected 
to flatten out again in subsequent years.

TRANSPORT MARKETS

Passenger transport

Anticipated market development (%) 2020
2021 (Mar 

forecast)
2021 (Jul 
forecast)

German passenger transport (based on pkm) – 18.0 + 12.0 + 7.0

Expectations for 2021 are rounded to the nearest half percentage point.

The further development of the German passenger transport 
depends strongly on the extent and speed of the recovery in 
the second half of 2021. Furthermore, the possible impact of 
industrial action of the GDL cannot be estimated. 

Outlook
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Despite a noticeable recovery in the second half of the year, 
the expected growth for 2021 as a whole is not sufficient to 
compensate for the slump in the previous year. 

Commuting and business travel will only gradually in-
crease. It can be assumed that working from home and 
digital communication will have a prolonged effect. 

The fact that commuter transport is only recovering 
gradually has a dampening effect on public transport de-
mand in particular. Given these conditions, regional rail 
passenger transport has a longer path to recovery ahead of 
it in the coming years overall. Long-distance rail passenger 
transport should benefit from gains from long-distance air 
and bus services. 

Overall, the general trend towards strengthening and 
expanding public passenger transport is intact; there is a 
steadily increasing social consensus around strengthening 
rail transport. 

Also in European passenger transport, the development 
will be specific to the mode of transport and will vary from 
region to region. With their planned return to normal time-
tables during the summer months, the railways are laying 
the foundations for the recovery of rail passenger transport.

Freight transport and logistics

Anticipated market development (%) 2020
2021 (Mar 

forecast)
2021 (Jul 
forecast)

German freight transport (based on tkm) – 3.8 + 4.0 + 4.0

European rail freight transport (based on tkm) – 6.6 + 6.0 + 5.0

European land transport (based on revenues) – 7.6 + 6.0 + 6.0

Global air freight (based on t) – 9.9 + 6.0 + 14.5

Global ocean freight (based on TEU) – 1.0 + 5.0 + 6.5

Global contract logistics (based on revenues) – 3.3 + 5.5 + 6.5

Expectations for 2021 are rounded to the nearest half percentage point.

In the second half of 2021, the strong growth that was shown 
in the second quarter of 2021, especially in the German freight 
transport market, will not continue. This is due to weakening 
baseline effects after the recovery that had already started 
in the second half of 2020. However, growth for the year as 
a whole should remain strong and will only just fall short of 
the 2019 level. 
 a Rail freight transport was hit hard in 2020, primarily by 

the declines in the iron, coal and steel and bulk goods 
sectors, as well as in the automotive sector. The recovery 
in these areas is affecting an above-average increase in 
performance overall. However, the pre-crisis level will not 
yet be reached overall. After the decline in 2020, combined 
transport is also expected to contribute to growth again. 

The damage caused by the  floods µ57 will have a neg-
ative impact. Furthermore, the ongoing supply chain 
problems due to restrictions in Asian ports as a result of 
Covid-19 outbreaks are expected to have a negative im-
pact on hinterland traffic. The effects of possible indus-
trial action by the GDL are not yet foreseeable. 

 a Truck transport continues to benefit from positive stimuli 
from the consumer goods industry, the continuing growth 
of e-commerce and the construction industry. After the 
lowest decline in 2020 compared to other modes of trans-
port, however, the positive baseline effects will not be as 
strong. Overall, growth is expected to be strong, but 
slightly below average. The pre-crisis level is likely to be 
reached again. 

 a Inland waterway transport will also recover after the drop 
in performance in 2020. However, it will still be below the 
increase in rail performance, as the freight groups that 
are developing weakly for the year as a whole, such as 
mineral oil transport, have a stronger impact on inland 
waterway transport and the share of the combined trans-
port growth segment is lower. Additional negative im  -
pacts could occur depending on the duration of the 
flood-related restrictions. It will not yet be possible to 
return to the pre-crisis level. 

 a Assuming a further stabilization of transport demand in 
the second half of 2021, significant growth in volume sold 
is expected for the European rail freight transport market 
in 2021. However, the overall market will not yet return 
to the level of 2019. 

 a A slight recovery in European land transport is anticipated 
in the second half of 2021 driven by the economic recov-
ery and increasing trade dynamics. However, the level of 
2019 will probably not yet be reached. 

 a For the global air and ocean freight markets as well as 
global contract logistics, further recovery and growth is 
expected in the second half of 2021, significantly above 
pre-crisis levels. However, risks include prolonged dis-
ruptions to international supply chains and the possible 
resurgence of the Covid-19 pandemic in the second half 
of 2021. 

!!!
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Infrastructure
For the further course of the year 2021, train-path demand is 
expected to continue along the positive development course 
seen at the start of the second quarter. At the end of 2021, it 
is expected to exceed both the previous year’s figure and 
the level of 2019. A risk for train-path demand results from 
possible industrial action by the GDL. 

The fundamentally positive outlook for train-path demand 
is driven, among other things, by the increase in regional rail 
passenger transport thanks to the increase in regionalization 
funds. In addition, the long-distance rail passenger traffic 
that has been absent up to now is expected to fully resume, 
and it is expected that this traffic will be further expanded. 
Due to the positive economic development, rail freight trans-
port expects a faster recovery than previously forecast. The 
positive development is supported by the additional train-
path price support. 

Station stops are expected to increase slightly year-on-
year compared to 2019 levels. The share of non-Group railways 
will continue to increase slightly. Rental income in stations 
will continue to decline in 2021 due to the effects of the 
Covid-19 pandemic.

PROCUREMENT MARKETS

As a baseline scenario, we do not expect any physical bot-
tlenecks on the procurement side for the second half of 2021. 
Exceptions may arise in the case of materials that are strongly 
dependent on raw materials (in particular steel and wood) 
and if capacities above the quantities already contracted 
need to be procured. The huge monetary policy and fiscal 
aid programs, together with the vaccination progress in the 
Western world, are showing the desired stimulus effect for 
the global economy. This gives rise to a difficult situation in 
some markets, resulting from an extremely strong increase 
in demand and an additional shortage of supply due to the 
Covid-19 pandemic. In addition to the highly volatile raw ma-
terials markets, we are also witnessing an unprecedented 
price momentum in the logistics sector. 

The high momentum in the recovery of oil demand co-
incides with the good production discipline of OPEC+, the 
delay in the return of Iranian oil exports, and the pressure 
on oil companies to play a role in protecting the climate. Oil 
prices are therefore likely to be well supported.

Efforts to protect the climate are speeding up structural 
change in the energy sector. The expansion of renewable 
energies is expected to further strengthen price fluctuations 
on the electricity spot market due to their limited predict-
ability. While the withdrawal from nuclear energy and coal-
fired energy generation has the potential to generate higher 
prices on the production side, developments in the mobility 
sector will have a significant impact on the momentum of 
demand.

FINANCIAL MARKETS

With the Covid-19 pandemic having been gradually pushed 
back, the economy is recovering worldwide. Due to the in-
creased demand set against a supply that remains reduced, 
prices are rising again, especially in America. As a result, 
yields increased in the common currencies. This trend should 
continue in the second half of 2021, meaning that government 
bonds in the Eurozone are also expected to return to positive 
interest rates.

DEVELOPMENT OF DB GROUP

 a Development of DB Group in 2021 will continue to  
be strongly influenced by the consequences of  
the Covid-19 pandemic. 

 a Despite restrictions related to the Covid-19 pandemic,  
we are still implementing the Strong Rail strategy.

 a Capital expenditure activity remains at a high level.
 a Profit development probably significantly above  

the previous year’s level.

Our forecasts for the development of DB Group in the 2021   
 financial year are based on our expectations of developments 
in the market, competition and environment, and the success 
in implementing the planned measures. Another very import-
ant basic assumption is that we expect the recovery trend 
that has been visible since spring 2021 to continue, and that 
there will be no further noticeable setbacks related to the 
Covid-19 pandemic. Opportunities and risks in relation to 
our forecast for the 2021 financial year are presented in the 
opportunity and risk report µ56. 

Overall, the situation continues to be characterized by 
great uncertainty in terms of the development of the Covid-19 
pandemic and the speed of recovery. Furthermore, it cannot 
be estimated whether, to what extent and with what impact, 
industrial action by the GDL could take place. The conse-
quences of the floods in Germany µ57 are currently not yet 
assessable as well.

!!!
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Top targets Strong Rail

Anticipated development 2020
2021 (Mar 

forecast)
2021 (Jul 
forecast)

Passengers (rail) long-distance transport (million) 81.3 > 100 > 90

Passengers (rail) local transport (million) 1,215 > 1,250 > 1,200

Volume sold rail freight transport (Germany)  
(billion tkm) 56.2 > 59 > 59

Train kilometers on track infrastructure  
(Germany) (million train-path km) 1) 1,066 ~ 1,100 ~ 1,100

Customer satisfaction DB Long-Distance (SI) 80.2 80 80

Customer satisfaction DB Regional (rail) (SI) 69.0 70 70

Customer satisfaction DB Cargo (SI) 68 65 65

Punctuality DB Long-Distance (%) 81.8 79 79

Punctuality DB Regional (rail) (%) 95.6 95 95

Punctuality DB Cargo (Germany) (%) 77.6 75 72

Share of renewable energies in the  
DB traction current mix (%) 61.4 62 62

Employee satisfaction (SI) 3.9 – –

ROCE (%) – 7.0 q q

Debt coverage (%) 0.8 q q 

q above previous year’s figure; e at previous yearʼs level; w below previous yearʼs figure
1)    DB Netze Track plus Usedomer Bäderbahn (UBB). 

Based on the development in the first half of the year and 
the current assessments for the second half of 2021, we have 
partially adjusted our expectations:
 a The performance development in local and long-distance 

transport in Germany will be somewhat weaker than as-
sumed in March 2021 due to the longer-than-expected 
restrictions related to the Covid-19 pandemic.

The Group-wide employee survey takes place every two years. 
As part of the follow-up process, cross-team cooperation 
workshops will be carried out in the first half of 2021. Build-
ing on the results of the survey, the aim of these workshops 
is to work on cooperation and on the five principles of the 
compass for strong teamwork.

Additional key figures for income, financial  
and asset situation

Anticipated development  
(€ billion) 2020

2021 (Mar 
forecast)

2021 (Jul 
forecast)

Revenues 39.9 > 41 > 42

EBIT adjusted – 2.9 ~ – 2 ~ – 2

Gross capital expenditures 14.4 > 15 > 15

Net capital expenditures 5.9 > 6 > 6

Maturities 2.3 2.2 2.2

Bond issues (senior) 5.4 > 5 > 5

Net financial debt as of Dec 31 29.3 < 30 ~ 31

Based on the development to date and the current estimates 
for the second half of 2021, we have partially adjusted our 
expectations:
 a Revenues will increase somewhat more strongly than 

previously expected, driven by DB Schenker. 
 a Taking into account the positive effects of the planned, 

and with regards to the timing, slightly changed support 
measures from the Federal Government to compensate 
for DB Group’s losses from the Covid-19 pandemic, and 
the assumed development of the Covid-19 pandemic, net 
financial debt is expected to be somewhat higher as of 
December 31, 2021, than  assumed in March 2021.

Due to the improvement in operating profit, the positive ef-
fects of the planned compensation measures for the Covid-19 
pandemic (train-path price support µ3) and the absence of 
extraordinary impairments on goodwill at DB Arriva in the 
previous year, net loss for the year will be signi fi cantly lower, 
but is expected to remain a loss.

Additional environmental key figures

Anticipated development 2020
2021 (Mar 

forecast)
2021 (Jul 
forecast)

Specific greenhouse gas emissions  
in comparison to 2006 (%) – 34.4 – 33.6 – 37.1

Track kilometers noise remediated  
in total as of Dec 31 (km) 2,039 2,100 2,100

Recycling rate (%) 95.6 > 95 > 95

 a Our expectations for the reduction of specific greenhouse 
gas emissions compared to 2006 have increased signifi-
cantly due to more positive developments, particularly 
at DB Schenker in land transport as well as in air and ocean 
freight. 

 a The expectations for the other environmental key figures 
are unchanged compared to the 2020 Integrated Report 

µ182.

Forward-looking statements

This management report contains statements and forecasts pertaining to the future 
development of DB Group, its business units and individual companies. These forecasts 
are estimates made based on information that is available at the current time. Actual 
developments and profits may diverge from the current expectations as a result of the 
non-materialization of the assumptions upon which our forecasts are based or the mate-
rialization of risks such as those presented in the risk report. 
  DB Group does not assume any obligation to update the statements made within this 
management report.
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Consolidated statement of income 

 (€ million)

H 1

 20202021 2020

Revenues 21,784 19,423 39,901
Inventory changes and internally produced and capitalized assets 1,805 1,695 3,564
Overall performance 23,589 21,118 43,465
Other operating income 1,420 1,276 3,439
Cost of materials – 12,706 – 10,767 – 22,757
Personnel expenses – 9,409 – 9,155 – 18,297
Depreciation and impairments – 1,876 – 3,375 – 5,372
Other operating expenses – 2,092 – 2,380 – 5,235
Operating income (EBIT) – 1,074 – 3,283 – 4,757
Result from investments accounted for using the equity method – 4 – 9 – 21
Net interest income – 233 – 347 – 615
Other financial result 5 – 30 – 91
Financial result – 232 – 386 – 727
Loss before taxes on income – 1,306 – 3,669 – 5,484
Taxes on income – 122 – 80 – 223

Net loss (after taxes) – 1,428 – 3,749 – 5,707

Net profit/loss 
 thereof net loss attributable to shareholder of Deutsche Bahn AG – 1,443 – 3,753 – 5,710
 thereof remuneration entitlement of hybrid capital investors 13 13 26
 thereof net profit/loss for the year attributable to non-controlling interests 2 – 9 – 23

Earnings per share (€ per share)
 Undiluted – 3.36 – 8.73 – 13.28
 Diluted – 3.36 – 8.73 – 13.28

RECONCILIATION OF CONSOLIDATED COMPREHENSIVE INCOME

(€ million)

H 1

20202021 2020

Net loss (after taxes) – 1,428 – 3,749 – 5,707

 Changes due to the revaluation of defined benefit plans 1,318 – 547 – 1,067
Changes in profit/loss items recognized directly in equity which are not reclassified to the income statement 1,318 – 547 – 1,067
 Changes resulting from currency translation 32 – 71 – 173
 Changes resulting from market valuation of securities/reclassification of cash flow hedges 0 0 1
 Changes resulting from market valuation of cash flow hedges 115 – 46 – 23
  Share of profit items not recognized in the income statement due to investments accounted for using the equity method 4 1 –
Changes in profit/loss items recognized directly in equity which are reclassified to the income statement 151 – 116 – 195
Balance of profit/loss items covered directly in equity (before taxes) 1,469 – 663 – 1,262
 Revaluation of defined benefit plans – 26 – 24 – 21
Changes in deferred taxes on profit items recognized directly in equity, which are not reclassified to the income statement – 26 – 24 – 21
 Deferred taxes relating to the change in the market valuation of cash flow hedges 1 14 1
Changes in deferred taxes on profit items recognized directly in equity, which are reclassified to the income statement 1 14 1
Balance of profit/loss items recognized directly in equity (after taxes) 1,444 – 673 – 1,282

Comprehensive income 16 – 4,422 – 6,989
Comprehensive income
 thereof comprehensive income attributable to shareholder of Deutsche Bahn AG 1 – 4,425 – 6,987
 thereof remuneration entitlement of hybrid capital investors 13 13 26
 thereof comprehensive income for the year attributable to non-controlling interests 2 – 10 – 28

Consolidated interim financial 
statements (unaudited)
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Consolidated balance sheet
ASSETS

 (€ million) Jun 30, 2021 Dec 31, 2020 Jun 30, 2020

NON-CURRENT ASSETS

Property, plant and equipment 48,507 47,704 46,710
Intangible assets 2,335 2,290 2,372
Investments accounted for using the equity method 463 458 498
Other investments and securities 67 57 56
Receivables and other assets 1,212 1,140 803
Derivative financial instruments 167 151 143
Deferred tax assets 1,158 1,164 1,215

53,909 52,964 51,797
CURRENT ASSETS

Inventories 2,055 1,937 1,928
Other investments and securities 1 1 1
Trade receivables 5,614 4,849 4,776
Other receivables and other assets 2,163 2,205 2,202
Income tax receivables 57 55 66
Derivative financial instruments 52 13 26
Cash and cash equivalents 3,434 3,411 3,696
Held-for-sale assets 0 0 1

13,376 12,471 12,696

Total assets 67,285 65,435 64,493

EQUITY AND LIABILITIES

(€ million) Jun 30, 2021 Dec 31, 2020 Jun 30, 2020

EQUITY

Subscribed capital 2,150 2,150 2,150
Reserves – 1,872 – 3,316 2,728
Generated profits 4,859 6,302 2,822
Equity attributable to shareholder of Deutsche Bahn AG 5,137 5,136 7,700
Non-controlling interests 132 132 146
Hybrid capital 2,005 2,002 2,005

7,274 7,270 9,851
NON-CURRENT LIABILITIES

Financial debt 28,738 27,070 26,399
Other liabilities 375 734 595
Derivative financial instruments 232 319 357
Pension obligations 5,343 6,517 5,917
Other provisions 2,537 2,576 2,442
Deferred items 408 316 312
Deferred tax liabilities 161 154 148

37,794 37,686 36,170
CURRENT LIABILITIES

Financial debt 7,228 6,254 5,012
Trade liabilities 6,672 6,312 5,291
Other liabilities 3,711 3,308 3,824
Income tax liabilities 234 191 217
Derivative financial instruments 15 60 120
Other provisions 3,556 3,465 3,050
Deferred items 801 889 958

22,217 20,479 18,472

Total assets 67,285 65,435 64,493
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Consolidated statement of cash flows

(€ million)

H 1

20202021 2020

Loss before taxes on income – 1,306 – 3,669 – 5,484
Depreciation on property, plant and equipment and intangible assets 1,876 3,375 5,372
Write-ups/write-downs on non-current financial assets 1 12 56
Result of disposal of property, plant and equipment and intangible assets – 14 64 96
Result of disposal of financial assets 0 1 – 1
Result of the sale of consolidated companies – – 3 – 3
Interest and dividend income – 34 – 78 – 115
Interest expenses 268 424 729
Foreign currency result – 11 9 25
Result of investments accounted for using the equity method 4 9 21
Other non-cash expenses and income 1) 708 930 2,233
Changes in inventories, receivables and other assets – 1,001 94 – 831
Changes in liabilities, provisions and deferred items – 189 – 1,144 – 29
Cash generated from operating activities 302 24 2,069
Interest received 18 13 28
Received (+)/paid (–) dividends and capital distribution 6 7 0
Interest paid – 219 – 218 – 519
Paid (–)/reimbursed (+) taxes on income – 97 – 61 – 158
Cash flow from operating activities 10 – 235 1,420

Proceeds from the disposal of property, plant and equipment and intangible assets 116 109 228
Payments for capital expenditures in property, plant and equipment and intangible assets – 5,228 – 5,251 – 13,284
Proceeds from investment grants 2,891 2,782 8,516
Payments for repaid investment grants – 37 – 32 – 48
Proceeds from sale of financial assets 0 0 0
Payments for investments in financial assets – 12 – 22 – 24
Proceeds from sale of shares in consolidated companies less net cash and cash equivalents sold – 5 4
Payments for acquisition of shares in consolidated companies less net cash and cash equivalents acquired – 21 – 5 – 40
Proceeds from disposal of investments accounted for using the equity method 0 0 0
Payments for additions of investments accounted for using the equity method – 1 0 – 1
Cash flow from investing activities – 2,292 – 2,414 – 4,649

Payments for the acquisition of non-controlling interests – – – 2
Distribution of profits to shareholder – – 650 – 650
Distribution of profits to non-controlling interests and hybrid capital investors – 12 – 6 – 27
Payments for redemption leasing liabilities – 581 – 498 – 995
Proceeds from issue of senior bonds 2,648 4,165 5,327
Payments for redemption of senior bonds – 882 – 1,067 – 2,078
Proceeds from interest-free loans – – 8
Payments for redemption and repayment of interest-free loans – 157 – 163 – 163
Proceeds from borrowings and commercial paper 2) 1,265 791 2,795
Payments for redemption of borrowings and commercial paper 2) – 17 – 175 – 1,509
Cash flow from financing activities 2,264 2,397 2,706

Net changes in cash and cash equivalents – 18 – 252 – 523
Cash and cash equivalents as of Jan 1 3,411 3,993 3,993
Changes in cash and cash equivalents due to changes in exchange rates 41 – 49 – 63

Cash and cash equivalents as of Jun 30/Dec 31 3,434 3,696 3,411

1) Including additions to other provisions.
2) Change in items included between the reporting dates.
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Consolidated statement of changes in equity

(€ million)
Subscribed

capital

Reserves

Generated
profits

Equity
attribut- 

able to
share- 

holder of
Deutsche

Bahn AG
Hybrid  
capital

Non-con- 
trolling

interests
 

Equity
Capital
reserve

Currency
translation

Fair value
valua- 

tion of
securities

Fair value
valuation

of cash
flow

hedges

Revalua- 
tion of

pensions
Other

movements Total

As of Jan 1, 2020 2,150 6,310 94 1 – 149 – 2,843 – 13 3,400 7,225 12,775 1,997 155 14,927
  Capital increase/injection – – – – – – – – – – – 1 1
 Capital decrease – – – – – – – – – – – – 1 – 1
  Dividend payment/ 
remuneration hybrid capital – – – – – – – – – 650 – 650 – 5 – 1 – 656

 Withdrawal from capital reserve – – – – – – – – – – – – –
 Other changes – – – – – – – – – – – 2 2
 Comprehensive income – – – 70 1 – 32 – 571 – – 672 – 3,753 – 4,425 13 – 10 – 4,422

  thereof net profit/loss  
(after taxes) – – – – – – – – – 3,753 – 3,753 13 – 9 – 3,749

  thereof currency effects – – – 70 – – – – – 70 – – 70 – – 1 – 71
 thereof deferred taxes – – – – 14 – 24 – – 10 – – 10 – – – 10
  thereof market valuation/ 

reclassification – – – 0 – 46 – – – 46 – – 46 – – – 46
   thereof revaluation of  

defined benefit plans – – – – – – 547 – – 547 – – 547 – – – 547
   thereof share of items not  

recognized in the income  
statement from investments  
accounted for using the  
equity method – – – 1 – – – 1 – 1 – – 1

As of Jun 30, 2020 2,150 6,310 24 2 – 181 – 3,414 – 13 2,728 2,822 7,700 2,005 146 9,851

(€ million)

Sub- 
scribed
capital

Reserves

Gener-
ated

profits

Equity
attribut-

able to
share-

holder of
Deutsche

Bahn AG
Hybrid 
capital

Non-con- 
trolling

interests

 
 
 
 

Equity
Capital

reserve

Currency
trans- 
lation

Fair value
valua- 

tion of
securities

Fair value
valuation

of cash
flow

hedges

Revalua- 
tion of

pensions

Other
move- 

ments Total

As of Jan 1, 2021 2,150 871 – 75 2 – 171 – 3,930 – 13 – 3,316 6,302 5,136 2,002 132 7,270
 Capital increase/injection – – – – – – – – – – – 0 0
 Capital decrease – – – – – – – – – – – – –
  Dividend payment/ 
remuneration hybrid capital – – – – – – – – – – – 10 – 2 – 12

 Withdrawal from capital reserve – – – – – – – – – – – – –
 Other changes – – – – – – – – 0 0 – 0 0
 Comprehensive income – – 32 4 116 1,292 – 1,444 – 1,443 1 13 2 16

  thereof net profit/loss  
(after taxes) – – – – – – – – – 1,443 – 1,443 13 2 – 1,428

  thereof currency effects – – 32 – – – – 32 – 32 – 0 32
 thereof deferred taxes – – – – 1 – 26 – – 25 – – 25 – – – 25
  thereof market valuation/ 

reclassification – – – 0 115 – – 115 – 115 – – 115
  thereof revaluation of  

defined benefit plans – – – – – 1,318 – 1,318 – 1,318 – – 1,318
  thereof share of items not  

recognized in the income  
statement from investments  
accounted for using the  
equity method – – – 4 – – – 4 – 4 – – 4

As of Jun 30, 2021 2,150 871 – 43 6 – 55 – 2,638 – 13 – 1,872 4,859 5,137 2,005 132 7,274
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Segment information according to segments

Jan 1 through Jun 30 or respectively as of Jun 30  
(€ million)

DB Long-Distance DB Regional DB Cargo DB Netze Track DB Netze  Stations DB Netze Energy Subsidiaries/Other Consolidation
Integrated
Rail System DB Arriva DB Schenker Consolidation other

DB Group
adjusted Reconciliation 1)

 
DB Group 

2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020

External revenues 996 1,417 3,902 3,676 2,130 1,845 966 877 243 292 695 601 270 228 – – 9,202 8,936 1,930 2,058 10,654 8,429 – – 21,786 19,423 – 2 0 21,784 19,423
Internal revenues 58 68 52 51 135 123 1,972 1,855 382 355 763 708 2,346 2,260 – 5,601 – 5,320 107 100 1 1 34 34 – 142 – 135 – – – – – –
Total revenues 1,054 1,485 3,954 3,727 2,265 1,968 2,938 2,732 625 647 1,458 1,309 2,616 2,488 – 5,601 – 5,320 9,309 9,036 1,931 2,059 10,688 8,463 – 142 – 135 21,786 19,423 – 2 0 21,784 19,423
Other external income 107 60 161 108 211 176 345 295 42 42 14 12 195 217 – – 1,075 910 219 242 102 105 7 – 1,403 1,257 17 19 1,420 1,276
Other internal income 36 27 52 46 16 17 98 116 14 8 19 17 598 572 – 809 – 775 24 28 0 0 4 4 – 28 – 32 – – – – – –
Inventory changes and other internally produced
and capitalized assets 6 10 27 24 13 18 637 584 55 41 14 12 503 452 542 540 1,797 1,681 3 5 2 2 3 7 1,805 1,695 – – 1,805 1,695
Total income 1,203 1,582 4,194 3,905 2,505 2,179 4,018 3,727 736 738 1,505 1,350 3,912 3,729 – 5,868 – 5,555 12,205 11,655 2,153 2,306 10,796 8,574 – 160 – 160 24,994 22,375 15 19 25,009 22,394
Cost of materials – 1,323 – 1,312 – 2,765 – 2,598 – 1,332 – 1,200 – 1,052 – 992 – 326 – 299 – 1,292 – 1,164 – 1,425 – 1,492 4,687 4,446 – 4,828 – 4,611 – 685 – 717 – 7,282 – 5,538 113 100 – 12,682 – 10,766 – 24 – 1 – 12,706 – 10,767
Personnel expenses – 595 – 552 – 1,120 – 1,086 – 909 – 884 – 1,736 – 1,639 – 221 – 198 – 73 – 67 – 1,945 – 1,833 82 – 2 – 6,517 – 6,261 – 1,047 – 1,083 – 1,785 – 1,731 – – 2 – 9,349 – 9,077 – 60 – 78 – 9,409 – 9,155
Other operating expenses – 260 – 270 – 352 – 497 – 294 – 271 – 581 – 580 – 122 – 117 – 59 – 59 – 528 – 555 1,136 1,066 – 1,060 – 1,283 – 255 – 413 – 813 – 736 48 57 – 2,080 – 2,375 – 12 – 5 – 2,092 – 2,380
EBITDA – 975 – 552 – 43 – 276 – 30 – 176 649 516 67 124 81 60 14 – 151 37 – 45 – 200 – 500 166 93 916 569 1 – 5 883 157 – 81 – 65 802 92
Depreciation 2) – 169 – 168 – 316 – 321 – 181 – 174 – 347 – 346 – 74 – 71 – 41 – 42 – 277 – 264 32 29 – 1,373 – 1,357 – 196 – 213 – 289 – 290 1 1 – 1,857 – 1,859 – 18 – 27 – 1,875 – 1,886
Impairments recognized/reversed 2) – – 0 0 0 – 2 0 0 – – – – 2 – – 40 – – 0 – 44 – 1 – 33 0 – 1 – – – 1 – 78 – – 1,411 – 1 – 1,489
EBIT (operating profit/loss) – 1,144 – 720 – 359 – 597 – 211 – 352 302 170 – 7 53 40 16 – 263 – 455 69 – 16 – 1,573 – 1,901 – 31 – 153 627 278 2 – 4 – 975 – 1,780 – 99 – 1,503 – 1,074 – 3,283
Operating interest balance 3) – 15 – 7 – 20 – 24 – 28 – 29 – 61 – 78 – 16 – 16 – 7 – 7 – 47 – 77 – – – 194 – 238 – 13 – 16 – 28 – 28 – – – 235 – 282 – – – –
Operating income after interest 3) – 1,159 – 727 – 379 – 621 – 239 – 381 241 92 – 23 37 33 9 – 310 – 532 69 – 16 – 1,767 – 2,139 – 44 – 169 599 250 2 – 4 – 1,210 – 2,062 – – – –

Property, plant and equipment 5,952 4,979 6,213 6,394 3,025 2,960 21,105 20,544 3,545 3,542 1,146 1,152 3,033 2,659 – 799 – 772 43,220 41,458 2,414 2,504 2,895 2,768 – 22 – 20 48,507 46,710 – – 48,507 46,710
 Intangible assets 57 40 44 36 188 201 188 151 54 41 8 14 288 257 – 65 – 52 762 688 199 249 1,375 1,436 – 1 – 1 2,335 2,372 – – 2,335 2,372

  thereof goodwill 0 0 5 6 1 1 12 – – – – – 28 14 – – 46 21 0 0 1,131 1,147 – – 1,177 1,168 – – 1,177 1,168
 Inventories 181 167 561 540 204 180 243 227 0 – 91 93 671 592 – 69 – 39 1,882 1,760 89 99 84 69 – – 2,055 1,928 – – 2,055 1,928
 Trade receivables 4) 32 31 859 782 517 412 128 137 45 119 127 132 342 296 – – 2,050 1,909 304 327 3,232 2,515 – – 5,586 4,751 28 25 5,614 4,776
 Receivables and other assets 4) 222 221 839 749 203 197 353 551 42 20 164 144 1,004 1,073 – 1,214 – 1,280 1,613 1,675 561 409 777 703 – 74 – 85 2,877 2,702 498 303 3,375 3,005
 Receivables from financing and earmarked bank deposits 4) – – – – – – – – – – – – – – – – – – – – – – – – – – – 525 – 329 – 525 – 329
 Income tax receivables – – 0 0 2 2 – 0 – 0 0 0 5 7 – – 7 9 11 21 39 36 – – 57 66 – – 57 66
 Held-for-sale assets 4) – – – – – – – – – – – – – – – – – – – – – – – – – – 0 1 0 1
 Trade liabilities 4) – 343 – 212 – 852 – 758 – 428 – 358 – 526 – 566 – 71 – 67 – 388 – 257 – 630 – 651 – 1 – 3,238 – 2,868 – 661 – 558 – 2,674 – 1,971 – – – 6,573 – 5,397 – 99 106 – 6,672 – 5,291
 Miscellaneous and other liabilities 4) – 182 – 196 – 774 – 722 – 193 – 221 – 651 – 821 – 240 – 225 – 54 – 57 – 794 – 889 1,212 1,280 – 1,676 – 1,851 – 305 – 288 – 618 – 521 74 84 – 2,525 – 2,576 – 1,561 – 1,843 – 4,086 – 4,419
 Income tax liabilities 0 0 – 1 – 1 – 3 – 2 – – 0 – 1 – – – 31 – 37 – 1 – 35 – 40 – 59 – 79 – 150 – 103 10 5 – 234 – 217 – – – 234 – 217
 Other provisions – 29 – 24 – 2,315 – 1,955 – 193 – 149 – 483 – 351 – 29 – 24 – 28 – 24 – 2,276 – 2,349 7 – 3 – 5,346 – 4,879 – 335 – 195 – 403 – 408 – 9 – 10 – 6,093 – 5,492 – – – 6,093 – 5,492
 Deferred items – 420 – 489 – 251 – 114 – 17 – 5 – 168 – 307 – 104 – 113 – 1 – 2 – 46 – 60 2 – – 1,005 – 1,090 – 190 – 169 – 14 – 11 – – – 1,209 – 1,270 – – – 1,209 – 1,270
 Deferred liabilities 4) – 88 – 103 – 193 – 220 – 188 – 214 – 281 – 289 – 23 – 24 – 10 – 10 – 338 – 321 81 – – 1,040 – 1,181 – 182 – 171 – 437 – 385 – – – 1,659 – 1,737 1,659 1,737 – –
 Held-for-sale liabilities 4) – – – – – – – – – – – – – – – – – – – – – – – – – – – – – –

Capital employed 5) 5,382 4,414 4,130 4,731 3,117 3,003 19,908 19,276 3,219 3,268 1,055 1,185 1,228 577 – 845 – 864 37,194 35,590 1,846 2,149 4,106 4,128 – 22 – 27 43,124 41,840 – – 43,124 41,840

Net financial debt 4,060 2,758 1,893 2,822 2,793 2,908 10,651 10,340 1,688 1,706 633 736 7,677 3,016 – – 29,395 24,286 1,108 1,103 1,499 2,124 – – 32,002 27,513 – – 32,002 27,513

Investments accounted for using the equity method 0 0 5 5 35 33 2 2 0 0 0 0 354 348 – – 396 388 54 98 13 12 – – 463 498 – – 463 498
Result from investments accounted for using the equity method 0 0 0 0 3 3 0 0 – – – 0 – 7 – 13 – – – 4 – 10 – 1 0 1 1 – – – 4 – 9 – – – 4 – 9

Gross capital expenditures 675 573 259 189 179 136 3,155 3,309 491 497 127 68 327 283 – 1 – 21 5,212 5,034 88 203 250 315 – – 5,550 5,552 – – 5,550 5,552
Investment grants received – – – 13 – 1 – 1 – – 2,430 – 2,468 – 349 – 261 – 89 – 47 0 0 – – – 2,882 – 2,777 – 9 – 5 – – – – – 2,891 – 2,782 – – – 2,891 – 2,782
Net capital expenditures 675 573 246 188 178 136 725 841 142 236 38 21 327 283 – 1 – 21 2,330 2,257 79 198 250 315 – – 2,659 2,770 – – 2,659 2,770
Additions due to changes in the scope of consolidation
(acquisition of companies) – – – – – 16 27 1 – – – – – – – – 27 17 – – – – – – 27 17 – – 27 17

Employees 6) 19,026 18,320 37,350 36,980 30,203 29,874 51,347 49,832 6,778 6,302 1,890 1,804 58,187 56,735 – – 204,781 199,847 44,345 46,477 74,514 73,792 – – 323,640 320,116 – – 323,640 320,116

1)  Relating to special items and reclassification PPA amortization of customer contracts as well as the reconciliation of capital employed to the external display.
2) The non-cash items are included in the segment result shown.
3) Key figure from internal reporting, no external figures.
4) Content allocation in accordance with management reporting. 
5) Profit transfer agreements were not assigned to segment assets or liabilities.
6)  The number of employees comprises the workforce, excluding vocational trainees, and dual degree students at the end of the reporting period  

(part-time employees have been converted to full-time employees).

66

Deutsche Bahn Group a  Integrated Interim Report January – June 2021 Consolidated interim financial statements a a a  Segment information according to segments
a Chairman’s letter a Interim Group management report Consolidated interim financial statements



Segment information according to segments

Jan 1 through Jun 30 or respectively as of Jun 30  
(€ million)

DB Long-Distance DB Regional DB Cargo DB Netze Track DB Netze  Stations DB Netze Energy Subsidiaries/Other Consolidation
Integrated
Rail System DB Arriva DB Schenker Consolidation other

DB Group
adjusted Reconciliation 1)

 
DB Group 

2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020

External revenues 996 1,417 3,902 3,676 2,130 1,845 966 877 243 292 695 601 270 228 – – 9,202 8,936 1,930 2,058 10,654 8,429 – – 21,786 19,423 – 2 0 21,784 19,423
Internal revenues 58 68 52 51 135 123 1,972 1,855 382 355 763 708 2,346 2,260 – 5,601 – 5,320 107 100 1 1 34 34 – 142 – 135 – – – – – –
Total revenues 1,054 1,485 3,954 3,727 2,265 1,968 2,938 2,732 625 647 1,458 1,309 2,616 2,488 – 5,601 – 5,320 9,309 9,036 1,931 2,059 10,688 8,463 – 142 – 135 21,786 19,423 – 2 0 21,784 19,423
Other external income 107 60 161 108 211 176 345 295 42 42 14 12 195 217 – – 1,075 910 219 242 102 105 7 – 1,403 1,257 17 19 1,420 1,276
Other internal income 36 27 52 46 16 17 98 116 14 8 19 17 598 572 – 809 – 775 24 28 0 0 4 4 – 28 – 32 – – – – – –
Inventory changes and other internally produced
and capitalized assets 6 10 27 24 13 18 637 584 55 41 14 12 503 452 542 540 1,797 1,681 3 5 2 2 3 7 1,805 1,695 – – 1,805 1,695
Total income 1,203 1,582 4,194 3,905 2,505 2,179 4,018 3,727 736 738 1,505 1,350 3,912 3,729 – 5,868 – 5,555 12,205 11,655 2,153 2,306 10,796 8,574 – 160 – 160 24,994 22,375 15 19 25,009 22,394
Cost of materials – 1,323 – 1,312 – 2,765 – 2,598 – 1,332 – 1,200 – 1,052 – 992 – 326 – 299 – 1,292 – 1,164 – 1,425 – 1,492 4,687 4,446 – 4,828 – 4,611 – 685 – 717 – 7,282 – 5,538 113 100 – 12,682 – 10,766 – 24 – 1 – 12,706 – 10,767
Personnel expenses – 595 – 552 – 1,120 – 1,086 – 909 – 884 – 1,736 – 1,639 – 221 – 198 – 73 – 67 – 1,945 – 1,833 82 – 2 – 6,517 – 6,261 – 1,047 – 1,083 – 1,785 – 1,731 – – 2 – 9,349 – 9,077 – 60 – 78 – 9,409 – 9,155
Other operating expenses – 260 – 270 – 352 – 497 – 294 – 271 – 581 – 580 – 122 – 117 – 59 – 59 – 528 – 555 1,136 1,066 – 1,060 – 1,283 – 255 – 413 – 813 – 736 48 57 – 2,080 – 2,375 – 12 – 5 – 2,092 – 2,380
EBITDA – 975 – 552 – 43 – 276 – 30 – 176 649 516 67 124 81 60 14 – 151 37 – 45 – 200 – 500 166 93 916 569 1 – 5 883 157 – 81 – 65 802 92
Depreciation 2) – 169 – 168 – 316 – 321 – 181 – 174 – 347 – 346 – 74 – 71 – 41 – 42 – 277 – 264 32 29 – 1,373 – 1,357 – 196 – 213 – 289 – 290 1 1 – 1,857 – 1,859 – 18 – 27 – 1,875 – 1,886
Impairments recognized/reversed 2) – – 0 0 0 – 2 0 0 – – – – 2 – – 40 – – 0 – 44 – 1 – 33 0 – 1 – – – 1 – 78 – – 1,411 – 1 – 1,489
EBIT (operating profit/loss) – 1,144 – 720 – 359 – 597 – 211 – 352 302 170 – 7 53 40 16 – 263 – 455 69 – 16 – 1,573 – 1,901 – 31 – 153 627 278 2 – 4 – 975 – 1,780 – 99 – 1,503 – 1,074 – 3,283
Operating interest balance 3) – 15 – 7 – 20 – 24 – 28 – 29 – 61 – 78 – 16 – 16 – 7 – 7 – 47 – 77 – – – 194 – 238 – 13 – 16 – 28 – 28 – – – 235 – 282 – – – –
Operating income after interest 3) – 1,159 – 727 – 379 – 621 – 239 – 381 241 92 – 23 37 33 9 – 310 – 532 69 – 16 – 1,767 – 2,139 – 44 – 169 599 250 2 – 4 – 1,210 – 2,062 – – – –

Property, plant and equipment 5,952 4,979 6,213 6,394 3,025 2,960 21,105 20,544 3,545 3,542 1,146 1,152 3,033 2,659 – 799 – 772 43,220 41,458 2,414 2,504 2,895 2,768 – 22 – 20 48,507 46,710 – – 48,507 46,710
 Intangible assets 57 40 44 36 188 201 188 151 54 41 8 14 288 257 – 65 – 52 762 688 199 249 1,375 1,436 – 1 – 1 2,335 2,372 – – 2,335 2,372

  thereof goodwill 0 0 5 6 1 1 12 – – – – – 28 14 – – 46 21 0 0 1,131 1,147 – – 1,177 1,168 – – 1,177 1,168
 Inventories 181 167 561 540 204 180 243 227 0 – 91 93 671 592 – 69 – 39 1,882 1,760 89 99 84 69 – – 2,055 1,928 – – 2,055 1,928
 Trade receivables 4) 32 31 859 782 517 412 128 137 45 119 127 132 342 296 – – 2,050 1,909 304 327 3,232 2,515 – – 5,586 4,751 28 25 5,614 4,776
 Receivables and other assets 4) 222 221 839 749 203 197 353 551 42 20 164 144 1,004 1,073 – 1,214 – 1,280 1,613 1,675 561 409 777 703 – 74 – 85 2,877 2,702 498 303 3,375 3,005
 Receivables from financing and earmarked bank deposits 4) – – – – – – – – – – – – – – – – – – – – – – – – – – – 525 – 329 – 525 – 329
 Income tax receivables – – 0 0 2 2 – 0 – 0 0 0 5 7 – – 7 9 11 21 39 36 – – 57 66 – – 57 66
 Held-for-sale assets 4) – – – – – – – – – – – – – – – – – – – – – – – – – – 0 1 0 1
 Trade liabilities 4) – 343 – 212 – 852 – 758 – 428 – 358 – 526 – 566 – 71 – 67 – 388 – 257 – 630 – 651 – 1 – 3,238 – 2,868 – 661 – 558 – 2,674 – 1,971 – – – 6,573 – 5,397 – 99 106 – 6,672 – 5,291
 Miscellaneous and other liabilities 4) – 182 – 196 – 774 – 722 – 193 – 221 – 651 – 821 – 240 – 225 – 54 – 57 – 794 – 889 1,212 1,280 – 1,676 – 1,851 – 305 – 288 – 618 – 521 74 84 – 2,525 – 2,576 – 1,561 – 1,843 – 4,086 – 4,419
 Income tax liabilities 0 0 – 1 – 1 – 3 – 2 – – 0 – 1 – – – 31 – 37 – 1 – 35 – 40 – 59 – 79 – 150 – 103 10 5 – 234 – 217 – – – 234 – 217
 Other provisions – 29 – 24 – 2,315 – 1,955 – 193 – 149 – 483 – 351 – 29 – 24 – 28 – 24 – 2,276 – 2,349 7 – 3 – 5,346 – 4,879 – 335 – 195 – 403 – 408 – 9 – 10 – 6,093 – 5,492 – – – 6,093 – 5,492
 Deferred items – 420 – 489 – 251 – 114 – 17 – 5 – 168 – 307 – 104 – 113 – 1 – 2 – 46 – 60 2 – – 1,005 – 1,090 – 190 – 169 – 14 – 11 – – – 1,209 – 1,270 – – – 1,209 – 1,270
 Deferred liabilities 4) – 88 – 103 – 193 – 220 – 188 – 214 – 281 – 289 – 23 – 24 – 10 – 10 – 338 – 321 81 – – 1,040 – 1,181 – 182 – 171 – 437 – 385 – – – 1,659 – 1,737 1,659 1,737 – –
 Held-for-sale liabilities 4) – – – – – – – – – – – – – – – – – – – – – – – – – – – – – –

Capital employed 5) 5,382 4,414 4,130 4,731 3,117 3,003 19,908 19,276 3,219 3,268 1,055 1,185 1,228 577 – 845 – 864 37,194 35,590 1,846 2,149 4,106 4,128 – 22 – 27 43,124 41,840 – – 43,124 41,840

Net financial debt 4,060 2,758 1,893 2,822 2,793 2,908 10,651 10,340 1,688 1,706 633 736 7,677 3,016 – – 29,395 24,286 1,108 1,103 1,499 2,124 – – 32,002 27,513 – – 32,002 27,513

Investments accounted for using the equity method 0 0 5 5 35 33 2 2 0 0 0 0 354 348 – – 396 388 54 98 13 12 – – 463 498 – – 463 498
Result from investments accounted for using the equity method 0 0 0 0 3 3 0 0 – – – 0 – 7 – 13 – – – 4 – 10 – 1 0 1 1 – – – 4 – 9 – – – 4 – 9

Gross capital expenditures 675 573 259 189 179 136 3,155 3,309 491 497 127 68 327 283 – 1 – 21 5,212 5,034 88 203 250 315 – – 5,550 5,552 – – 5,550 5,552
Investment grants received – – – 13 – 1 – 1 – – 2,430 – 2,468 – 349 – 261 – 89 – 47 0 0 – – – 2,882 – 2,777 – 9 – 5 – – – – – 2,891 – 2,782 – – – 2,891 – 2,782
Net capital expenditures 675 573 246 188 178 136 725 841 142 236 38 21 327 283 – 1 – 21 2,330 2,257 79 198 250 315 – – 2,659 2,770 – – 2,659 2,770
Additions due to changes in the scope of consolidation
(acquisition of companies) – – – – – 16 27 1 – – – – – – – – 27 17 – – – – – – 27 17 – – 27 17

Employees 6) 19,026 18,320 37,350 36,980 30,203 29,874 51,347 49,832 6,778 6,302 1,890 1,804 58,187 56,735 – – 204,781 199,847 44,345 46,477 74,514 73,792 – – 323,640 320,116 – – 323,640 320,116

1)  Relating to special items and reclassification PPA amortization of customer contracts as well as the reconciliation of capital employed to the external display.
2) The non-cash items are included in the segment result shown.
3) Key figure from internal reporting, no external figures.
4) Content allocation in accordance with management reporting. 
5) Profit transfer agreements were not assigned to segment assets or liabilities.
6)  The number of employees comprises the workforce, excluding vocational trainees, and dual degree students at the end of the reporting period  

(part-time employees have been converted to full-time employees).
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BASIC PRINCIPLES AND METHODS

The unaudited and condensed interim financial statements as of June 30, 

2021, are prepared in accordance with the International Financial Reporting 

Standards (IFRS) as applied in the European Union (EU) and their interpre-

tation by the IFRS Interpretations Committee. The requirements of IAS 34 

(Interim Financial Reporting) have been followed. The accounting policies 

underlying the consolidated financial statements 2020 have been consis-

tently applied for these interim financial statements.

There are no other new standards, interpretations and amendments of 

the IAS/IFRS standards which are significant for Deutsche Bahn Group   

(DB Group) and which are the subject of mandatory adoption within the 

reporting period.

COMPARABILITY WITH THE FIRST HALF OF 2020

After due consideration is given to the following issues, the financial infor-

mation presented for the first half of 2021 is comparable with the financial 

information for the first half of 2020:

Details of major events and transactions 
INFORMATION REGARDING MAJOR IMPACT OF THE COVID-19 PANDEMIC 

ON THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS 

As was the case in the first half of 2020, the first half of 2021 also experi-

enced considerable effects arising from the Covid-19 pandemic. Whereas 

revenues improved in virtually all segments, the pre-Covid-19 level was 

mostly still missed significantly. In the segment DB Schenker however, rev-

enues increased considerably compared with the first half of 2020, namely 

to € 10,688 million (in the first half of 2020: € 8,463 million), and were also 

higher than the pre-Covid-19 level. In DB Group, revenues in the first half 

of 2021 amounted to € 21,784 million (in the first half of 2020: € 19,423 

million). For further information please refer to the details regarding rev-

enues from contracts with customers (IFRS 15).

Particularly in connection with the Covid-19 pandemic, provisions have been 

created for loss-making passenger transport contracts as a result of lower 

ticket revenues. At DB Regional, the additions as of June 30, 2021, amounted 

to € 56 million (in the first half of 2020: € 213 million).

Within the framework of various state support programs, grants were 

extended to companies of DB Group in connection with the Covid-19 pan-

demic. These grants were extended to individual subsidiaries of DB Group, 

for instance for maintaining passenger services, particularly in the segments 

DB Regional and DB Arriva. If they are not concession fees, these grants 

are disclosed in DB Group mainly under other operating income. In the 

first half of 2021, income from government grants increased to a total of   

€ 463 million (in the first half of 2020: € 272 million).

ESTIMATE AND FORECAST UNCERTAINTIES

As a result of the Covid-19 pandemic and also in view of the fact that it is 

very difficult to foresee the consequences as of June 30, 2021, estimates 

and forecasts in the first half of 2021 are subject to a particular degree of 

uncertainty.

This is applicable for instance for determining provisions for loss-mak-

ing passenger transport contracts, determining the value of doubtful 

receivables or for assessing possible impairments of assets.

LIQUIDITY MANAGEMENT AND GOING-CONCERN ASSUMPTION

In connection with the financial burdens resulting from the Covid-19 pan-

demic, short-term funds have been obtained particularly by way of issuing 

commercial paper, utilizing short-term credit lines as well as issuing senior 

bonds. In view of the unrestricted access of DB Group to the capital market 

and the agreed financing commitments for infrastructure capital expendi-

tures as well as the measures planned by the Federal Government with the 

aim of providing partial compensation for Covid-19 damages, the going- 

concern assumption for DB Group is assured for the foreseeable future 

without any restrictions.

!!!

INFORMATION BY REGIONS

Jan 1 through Jun 30 or respectively as of Jun 30  
(€ million)

External
revenues

Non-current
assets 1) 

Capital  
employed 1)

Gross capital
expenditures

Net capital
expenditures

 
Employees 1) 

2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020

Germany 11,254 10,557 44,771 42,923 37,819 36,287 5,200 5,092 2,319 2,315 209,903 205,578

Europe (excluding Germany) 6,673 5,934 5,646 5,681 4,425 4,683 271 393 261 388 84,686 85,823

Asia/Pacific 2,213 1,665 1,125 1,107 1,252 1,262 64 61 64 61 16,836 16,694

North America 1,285 1,022 244 267 511 447 9 25 9 25 8,850 8,664

Rest of world 361 245 39 35 76 58 7 2 7 2 3,365 3,357

Consolidation – – – 887 – 846 – 959 – 897 – 1 – 21 – 1 – 21 – –

DB Group adjusted 21,786 19,423 50,938 49,167 43,124 41,840 5,550 5,552 2,659 2,770 323,640 320,116

Reconciliation – 2 0 – – – – – – – – – –

DB Group 21,784 19,423 50,938 49,167 43,124 41,840 5,550 5,552 2,659 2,770 323,640 320,116

1) As of balance sheet date.

Notes to the consolidated interim  
financial statements
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CHANGES IN DB GROUP

Movements in the scope of fully consolidated companies of DB Group are 

detailed in the following:

Number

Germany
Jun 30, 

2021

Rest of 
world 

Jun 30, 
2021

Total
Jun 30, 

2021

Total
Jun 30, 

2020

Total
Dec 31, 

2020

FULLY CONSOLIDATED  
SUBSIDIARIES 

As of Jan 1 115 404 519 542 542

Additions 1 0 1 1 3

Additions due to changes  
in type of incorporation 0 0 0 3 3

Disposals 0 0 0 – 6 – 29

Disposals due to changes  
in type of incorporation 0 0 0 0 0

As of Jun 30/Dec 31 116 404 520 540 519

Additions of companies and parts of companies 
In the first half of 2021, DB Group incurred a net expense of € 21 million (in 

the first half of 2020: € 5 million net) for acquisitions in accordance with 

IFRS 3. This relates to the following company:

Company Activities Segment

SIGNON Deutschland GmbH
(SIGNON), Berlin

Service provider in  
equipment technology  
for rail infrastructure  
in Germany

DB Netze Track,
since March 31, 2021

This addition is not of a material nature for DB Group.

Goodwill is to a large extent substantiated by the synergy effects ex-

pected for the period after the acquisition. The following findings have 

resulted:

(€ million) 2021
thereof

SIGNON

PURCHASE PRICE

Payments made 24 24
 Outstanding purchase price payments – –

Total transferred equivalent 24 24
 Fair value of net assets acquired 13 13

Goodwill 11 11

After being initially consolidated, SIGNON has generated revenues of  

€ 5 million and a net profit of € 0 million. 

Disposals of companies and parts of companies
There were no disposals from the scope of consolidation in the first half 

of 2021.

Effects on the consolidated statement of income
Overall, the effects of the changes in the scope of consolidation on the 

consolidated statement of income which have occurred compared with the 

first half of 2020 are not of a material nature.

!!!

INFORMATION REGARDING THE CHANGES IN  
FINANCIAL LIABILITIES (IAS 7)

(€ million)
Jan 1,
2021

Jan 1,
2020

Cash-effective 
changes  

(inflow [+]/ 
outflow [–])

Non-cash-effective changes

Jun 30, 
2021

Jun 30, 
2020

Acquisition (+)/
sale (–) 

of companies

Effects from 
changes in  

exchange rates

Addition (+)/ 
disposal (–) of  

leasing liabilities 
and financial  
receivables Compounding 1)

Jun 30, 
2021

Jun 30, 
2020

Jun 30, 
2021

Jun 30, 
2020

Jun 30, 
2021

Jun 30, 
2020

Jun 30, 
2021

Jun 30, 
2020

Jun 30, 
2021

Jun 30, 
2020

Financial receivables and earmarked bank deposits – 856 – 393 120 – 72 – 7 10 0 – 37 42 – – – 763 – 416
LIABILITIES FROM FINANCING              
Interest-free loans 580 707 – 157 – 163 – – – – – – 14 16 437 560
Senior bonds 24,021 20,966 1,766 3,098 – – 83 – 283 – – 8 7 25,878 23,788
Commercial paper – 890 1,050 787 – – – – – – – – 1,050 1,677
Bank borrowings 3,304 626 98 – 73 – 3 – 1 0 – – – – 3,401 556
EUROFIMA loan 200 200 – – – – – – – – – – 200 200
Leasing liabilities 1) 4,931 5,015 – 581 – 498 – – 531 32 – 53 349 427 0 – 3 4,731 4,357
Liabilities from transport concessions 191 77 – 13 5 – – – – – – – – 178 82
Other financial liabilities 97 212 – 7 – 31 1 10 0 0 – – – – 91 191
Liabilities from financing 33,324 28,693 2,156 3,125 1 – 518 114 – 336 349 427 22 20 35,966 31,411

Total 32,468 28,300 2,276 3,053 1 – 511 124 – 336 312 469 22 20 35,203 30,995

1)   The outflow for leasing liabilities including interest paid amounted to € 621 million in the first half of 2021 (€ 539 million in the first half of 2020).  
This interest element is netted under compounding.
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INFORMATION CONCERNING REVENUES FROM  
CONTRACTS WITH CUSTOMERS (IFRS 15)

Revenues of DB Group are broken down as follows:

(€ million)

H 1

20202021 2020

Revenues from freight and passenger transport services 1) 19,279 17,066 35,058
 thereof concession fees for rail transport 3,619 3,172 6,529
Revenues from operating rail infrastructure 1,086 993 2,050
Revenues from letting and leasing 147 209 374
Revenues from sales of products 1) 891 805 1,690
Other revenues 395 376 805
Revenue reductions – 14 – 26 – 76

Total 21,784 19,423 39,901

1) Figure as of June 30, 2020, adjusted.

The revenues from freight and passenger transport services were generated 

mainly by companies operating in the segments DB Schenker, DB Regional, 

DB Cargo, DB Arriva and DB Long-Distance. Revenues from operating rail 

infrastructure relate to the segments DB Netze Track and DB Netze Stations. 

Rental and leasing revenues were generated mainly in the segment DB  

Netze Stations, and revenues from sales of products were mainly generated 

in the segments DB Netze Energy and DB Schenker. Other revenues relate 

to virtually all segments.

The order book of customer contracts with contractually agreed out-

standing revenues (secured revenues) was broken down as follows:

Secured order book  
(€ million)

Jun 30,
2021

Dec 31,
2020

Jun 30,
2020

Passenger transport contracts 71,610 64,142 63,240
Logistics and freight transport contracts 1) 909 248 167
Other contracts 1) 727 197 118

Total 73,246 64,587 63,525

1)   Contracts with a duration of at least 12 months and a total volume of at least € 5 million.

Most of the secured order book will be fulfilled within a period of ten years, 

with percentages declining over a period of time.

The increase in the order book in the case of passenger transport con-

tracts was attributable almost exclusively to the segment DB Regional; 

there was a slight decline in the order book in the segment DB Arriva.  

In the case of the other contracts, there was an increase in the segment  

Subsidiaries/Other.

Claims relating to contractual assets 1) of € 68 million were recognized 

together with the other receivables and assets. Long-term contractual  

assets accounted for € 25 million.

The contractual liabilities in DB Group include advance payments re-

ceived as well as other payments received in advance in relation to revenues 

for subsequent periods (for example for season tickets). Obligations from 

contractual liabilities of € 1,002 million (thereof non-current € 107 million) 

were shown under the trade payables and deferred items.

CONTINGENT RECEIVABLES AND LIABILITIES,  
AND GUARANTEE OBLIGATIONS

Contingent receivables were stated as € 29 million as of June 30, 2021 (as 

of December 31, 2020: € 33 million; as of June 30, 2020: € 29 million). They 

mainly comprised a recovery claim in conjunction with construction grants 

which have been provided but which had not been sufficiently determined 

as of the closing date in terms of the specific amount and the time at which 

the claim would become due. Possible further public sector compensation 

payments in connection with the Covid-19 pandemic are not recognized in 

the contingent receivables, because – due to the lack of a legal basis – it 

is not possible to assess the time at which they occur, nor the extent to 

which they will occur.

As of the balance sheet date, no contingent receivables had been 

recognized for all injunction proceedings in view of the high level of un-

certainty relating to refund claims, the timing of refunds and the proba-

bility of refunds.

The contingent liabilities were broken down as follows:

(€ million)
Jun 30,

2021
Dec 31,

2020
Jun 30,

2020

Other contingent liabilities 136 132 116

Total 136 132 116

Other contingent liabilities also comprise risks arising from litigation which 

had not been stated as provisions because the expected probability of  

occurrence is less than 50%.

There are also contingencies of € 17 million from guarantees as of June 

30, 2021 (as of December 31, 2020: € 16 million; as of June 30, 2020: € 15 

million). As of June 30, 2021, property, plant and equipment with carrying 

amounts of € 22 million (as of December 31, 2020: € 19 million; as of June 

30, 2020: € 13 million) were also used as security for loans. The reported 

figure essentially related to rolling stock used at the operating companies 

in the segment DB Long-Distance.

DB Group acts as guarantor mainly for equity participations and work-

ing groups (Arbeitsgemeinschaften), and is subject to joint and several 

liability for all working groups in which it is involved.

INFORMATION REGARDING THE FAIR VALUE  
OF FINANCIAL INSTRUMENTS 

The carrying amounts of the cash and cash equivalents (as of June 30, 2021: 

€ 3,434 million; as of December 31, 2020: € 3,411 million; as of June 30, 2020: 

€ 3,696 million), trade receivables and other financial assets (as of June  

30, 2021: € 8,268 million; as of December 31, 2020: € 7,505 million; as of  

June 30, 2020: € 7,042 million) approximate the fair values as of the balance  

sheet date.

The carrying amounts of the trade payables, the other and miscella-

neous financial liabilities (as of June 30, 2021: € 8,485 million; as of  

December 31, 2020: € 8,047 million; as of June 30, 2020: € 7,211 million) as 

well as the current financial debt approximate the fair values as of the 

closing date.

1)   The contractual assets also show claims relating to work-in-progress from long-term orders.
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Of the figure stated for receivables and other assets as of June 30, 2021,  

€ 721 million was attributable to non-financial assets (as of December 31, 

2020: € 689 million; as of June 30, 2020: € 739 million). Of the figure stated 

for other liabilities of June 30, 2021, € 2,273 million was attributable to non- 

financial assets (as of December 31, 2020: € 2,307 million; as of June 30, 

2020: € 2,499 million).

The fair value of the non-current financial debt amounted to € 30,544 

million as of June 30, 2021 (as of December 31, 2020: € 29,825 million; as of 

June 30, 2020; € 28,383 million).

The derivative financial instruments recognized at fair value are clas-

sified under valuation level 2 and to a lesser extent under valuation level 1. 

There have been no reclassifications between the valuation levels in the 

first half of 2021.

OTHER FINANCIAL OBLIGATIONS

Capital expenditures in relation to which DB Group has entered into contrac-

tual obligations as of the balance sheet date, but for which no consideration 

has yet been received, are broken down as follows:

(€ million)
Jun 30,

2021
Dec 31,

2020
Jun 30,

2020

COMMITTED CAPITAL EXPENDITURES FOR

 Property, plant and equipment 19,488 18,499 18,627
 Intangible assets 34 32 37
Acquisition of financial assets 428 435 441

Total 19,950 18,966 19,105

The slight increase in the order commitment in property, plant and equip-

ment was particularly due to the planned capital expenditure projects  

relating to own construction services. In the case of some supply arrange-

ments, there are independent admissions of guilt with regard to fulfilling 

the order commitment; these are opposed by claims of the same amount, 

backed by bank guarantees and insurance policies with very good ratings. 

The order commitment for the acquisition of property, plant and equipment 

also contains future obligations for vehicles in connection with transport 

contracts to be recognized in accordance with IFRIC 12.

The acquisition of financial assets related to outstanding contributions 

for EUROFIMA Europäische Gesellschaft für die Finanzierung von Eisen-

bahnmaterial, Basel/Switzerland which have not been called in.

RELATED-PARTY DISCLOSURES

Major economic relations between DB Group and the Federal Republic  

of Germany (Federal Government) relate to liabilities due to the Federal  

Government arising from loans which have been extended (present value 

as of June 30, 2021: € 437 million; as of December 31, 2020: € 580 million; as 

of June 30, 2020: € 560 million). There are also service relationships arising 

from the fees paid to the Federal Government within the framework of  

pro forma billing 1) for the assigned civil servants, cost refunds for the sec-

ondment of service provision personnel as well as from investment grants 

which have been received. The guarantees received from the Federal 

Government primarily relate to the loans received from EUROFIMA as well 

as the outstanding contributions and liabilities arising from collective 

liability of Deutsche Bahn AG (DB AG) at EUROFIMA.

In the Federal budget 2020, there was provision for an increase in equity of 

€ 5 billion out of Federal funds in order to provide partial compensation for 

damages resulting from the Covid-19 pandemic. On the basis of the advanced 

negotiations with the European Commission, these funds have been reduced 

by about € 3.1 billion, and diverted in the same amount to other measures: 

the Federal funds for maintaining the track infrastructure of the Federal 

railways have been increased by € 650 million, and the spending for sup-

porting the train path prices in rail freight transport has been increased by 

€ 600 million. A figure of about € 1.8 billion was included in the Federal 

budget 2021 for supporting the train path prices in rail passenger transport. 

The state-aid negotiations with the European Commission have not yet 

been concluded in relation to all measures.

The Federal funds of € 11 billion which have been additionally provided 

on the basis of the climate package of the Federal Government for strength-

ening rail transport until 2030 have so far not yet been disbursed, because 

the relevant funds are still subject to a consultation with the European 

Commission regarding state aid.

OTHER DISCLOSURES

Bond issues and repayments
In the first half of 2021, the following senior bonds were issued by Deutsche 

Bahn Finance GmbH (DB Finance):

Volume of issue Term (years) Coupon (%) Placing

CHF 400 million 
(about € 370 million) 15.0 0.100

Institutional investors 
in Switzerland

GBP 300 million 
(about € 339 million) 5.8 0.375

Institutional investors 
mainly in the  

United Kingdom
SEK 5 billion 
(about € 494 million) 5.0 0.478

Institutional investors 
mainly in Scandinavia

€ 1 billion 15.0 0.625
Institutional investors 

mainly in Europe
CHF 325 million 
(about € 296 million) 12.0 0.200

Institutional investors
in Switzerland

AUD 260 million 
(about € 168 million) 20.0 3.100

Institutional investors 
in Korea and Taiwan

In the same period, a total of four senior bonds of DB Finance which had 

become due were repaid in total for € 700 million and SEK 1.6 billion (about 

€ 182 million).

No dividend payment to the Federal Government
For the 2020 financial year, no resolution regarding the appropriation of 

profit was adopted due to the lack of cumulative profit of DB AG eligible for 

distribution. In the first half of 2020, DB AG paid a dividend of € 650 million 

for the 2019 financial year to the Federal Republic of Germany.

Number of issued shares
The number of issued shares is unchanged at 430,000,000.

!!! !!!

1)   For the work of the allocated 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 allocated civil servant.
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Current collective bargaining negotiations with the GDL
The leadership of the German Train Driversʼ Union (Gewerkschaft Deutscher  

Lokomotivführer; GDL) has rejected several offers from DB Group and de-

clared that the negotiations had failed after the fourth round of negotia-

tions. The GDL has initiated a strike ballot and has announced strikes. It 

is not possible at present to assess the impact of possible industrial action. 

MAJOR EVENTS AFTER THE BALANCE SHEET DATE

Bond issues
After June 30, 2021, the following senior bonds were issued by DB Finance:

Volume of issue Term (years) Coupon (%) Placing

€ 1 billion 29.9 1.125
Institutional investors 

mainly in Europe
NOK 2 billion 
(about € 196 million) 15.0 2.215 Private placement

Rail services and infrastructure affected by flooding
Starting July 14, 2021, the storm Bernd caused devastating damage to our 

infrastructure particularly in North Rhine-Westphalia and the Rhineland- 

Palatinate due to persistent and heavy rain, resulting in far-reaching con-

sequences for rail operations. Tracks, switches, signaling, bridges, stations, 

interlockings and vehicles suffered severe damage. Several main and sec-

ondary lines were no longer serviceable, and some are still not serviceable. 

Major routes resumed service a few days after the extreme weather. How-

ever, some S-Bahn (metro) and regional services are expected to have to 

cope with lengthy restrictions on some lines as a result of extensive repair 

and reconstruction measures. The storm also caused considerable damage 

and problems for rail operations in Saxony, Bavaria and Baden-Württemberg. 

It is not possible at present to make a reliable estimate of the resultant 

 financial impact on DB Group. Discussions with the Federal Government 

have started with regard to the financing of the damage repair measures.

Berlin, July 21, 2021

Deutsche Bahn Aktiengesellschaft

The Management Board
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Sustainable production

Paper made from certified  
sustainable production. The 
printing company is certified  
according to FSC and PEFC standards. 
Each year, suitable audits are performed  
to review compliance with the strict rules 
 in place for handling certified paper.

Mineral-oil-free printing inks. 
This report was printed using  
mineral-oil-free inks based on renewable 
raw materials.

Conserving resources. Using 
no-process printing plates saves 
on development, cleaning and rubberizing 
after exposure. Chemicals and fresh water 
are no longer used to wash the printing 
plates, and power consumption is reduced.

Energy-efficient printing. An  
energy management strategy has 
been implemented at the printing com-
pany and an energy audit was carried  
out in accordance with DIN EN 16247- 1.

Contact information
Investor Relations and Sustainable Finance
Deutsche Bahn AG

Investor Relations and

Sustainable Finance

Europaplatz 1 

10557 Berlin 

Germany

This Integrated Interim Report was published on July 29, 2021 (copy deadline:  

July 23, 2021) and is available online at db.de/zb-e ∞   .

The Integrated Interim Reports and Integrated Reports of Deutsche Bahn 

Group and the Annual Financial Statements of Deutsche Bahn AG are published 

in German and English.

The Integrated Interim Reports and Integrated Reports of Deutsche Bahn 

Group, the Annual Financial Statements of Deutsche Bahn AG, the Annual Report 

of DB Fernverkehr AG, DB Regio AG, DB Station&Service AG and DB Netz AG (only 

available in German), as well as up-to-date information are also available on the 

Internet at db.de/reports ∞   .  

Corporate Communications
  Deutsche Bahn AG

Corporate Communications

Potsdamer Platz 2

10785 Berlin

Germany

DB service numbers
Since April 1, 2021, the DB Group has been offering its customers in the passenger 

transport sector in Germany all information by telephone at local rates. A new 

hotline bundles information about timetables, tickets and the BahnCard, and 

navigates travelers to the right service team. 

 a DB service number: +49 - 30 - 29 70. Information about fares and timetables, 

information about Deutsche Bahn services and BahnCard.

 a Services for travelers with reduced mobility hotline: +49 - 30 - 652 128 88. 

Contact for planning accessible travel.

 a Passenger rights service center: +49 - 30 -  586 020 920. Information on fare 

reimbursements under the EU Passenger Rights Regulation. 

 a Lost  and  found service: +49 - 30 - 586 020 909. Report lost or found objects  

in the train or station. 

Customers can find answers to frequently asked questions and other contact  

options at  bahn.de/hilfe ∞   . 

Social media
DB GROUP

The DB Group has an extensive presence on various social media channels: 

Facebook, Instagram, YouTube, Twitter and TikTok. 

PASSENGER TRANSPORT

Our passenger transport team is also available on various social media channels 

for conversations, discussions and for service and product questions. Find us on: 

Facebook, Instagram, YouTube and Twitter. 
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and Sustainable Finance, Berlin
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Financial  
calendar

MARCH 31, 2022 

Annual Results Press Conference,

publication of the  

2021 Integrated Report

JULY 28, 2022 

Interim Results Press Conference,

publication of the  

Integrated Interim Report  

January – June 2022



Deutsche Bahn AG 
Potsdamer Platz 2

10785 Berlin 
Germany

www.deutschebahn.com
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