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ABOUT US BeNEX in a nutshell: as a transport provider, we bring together five 
rail and two bus transport operators. In total, they cover around 33.2 million kilometres 
per annum by rail and over 12.6 million kilometres by road – from Büsum on the North Sea 
coast to the area surrounding the Bavarian metropolis of Munich, and from Kassel to the 
Polish border. By 2014, the number of track kilometres per annum will rise to approximately 
39.0 million. These activities are supported by two strong partners: Hamburger Hochbahn 
AG (HOCHBAHN) and International Public Partnerships (INPP).

more track kilometres forecast for 2013

more employees in all 
associate companies 
in 2012 compared with 
previous year

coff ees drunk by employees from 
their drinks machines in 2012

Turnover growth in 2012 
compared with previous year

20.05% 5.8 MIL.

train kilometres in 2012 compared with previous year

143

9,922

+ 21.62%
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KEY FIGURES

2012 2011

Turnover in thousand euro 19,481 16,228

Net income for the year in thousand euro * 1,776 1,868

Balance sheet total in thousand euro 194,003 157,792

Noncurrent assets in thousand euro 142,515 147,063

BeNEX employees (annual average) 34 32

Number of transport shareholdings 8 8

Employees at shareholdings (annual average) 1,938 1,795

Transport volume (ordered)

Train km (LRPT **) in million 33.2 27.3

Bus km (LBPT***) in million 12.6 13.1

Vehicles

Buses 245 268

Railway vehicles 193 173

 * before payments on profit participation capital
 ** LRPT = local rail public transport
 *** LBPT = local bus public transport 
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SHAREHOLDINGS AT A GLANCE
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Hamburger Hochbahn AG 

The year 2012 was dominated by the European sov-
ereign debt crisis. Despite the adverse economic 
conditions, Germany's gross domestic product 
(GDP) grew by 0.7%. The number of people in 
employment reached a new high of 41.5 million. 
The German local public transport sector also had 
a record year in 2012. The number of passengers 
carried rose by 0.9% to reach a total of around 
9.8 billion.

Steadily growing demand for public transport ser-
vices also promises excellent growth potential for 
the future. In view of the uncertain level of regional 
development funds from 2015 onwards and cur-
rent budgetary constraints in many federal states, 
exploiting this potential represents a signifi cant chal-
lenge for all market participants. The systematic 
award of transport services by competitive tender 
can make an important contribution in this respect, 
since only fair market pricing can guarantee the 
long-term fi nancial sustainability of an extensive 
and high-quality transport network.

Against this background we welcome the fact that, in 2012, the transport authorities responded to the 
decline in competitive dynamism in local rail public transport (LRPT) that has been going on since 2009. 
For example, support for vehicle fi nancing and the introduction of market-appropriate revenue models.

In this dynamic competitive environment, BeNEX GmbH (BeNEX) has been able to increase the transport 
volume of its associate companies by over 21% to 33.2 million train kilometres in total. A key development 
in this regard was the start-up of operations by Ostdeutsche Eisenbahngesellschaft mbH (ODEG) in the 
suburban railway network („Netz Stadtbahn“), despite the late delivery of double-decker trains acquired 
for this purpose. To reduce the future risk of delayed vehicle deliveries and the resulting cost of alterna-
tive concepts to a manageable level, manufacturers must take suitable corrective measures to adhere 
to agreed delivery times.

Another important milestone for BeNEX relates to the forthcoming start of operations by nordbahn 
Eisenbahn gesellschaft mbH & Co. KG (nordbahn) in the Central network (Netz Mitte), to be launched 
in December 2014. Despite diffi  cult conditions in the capital markets, fi nancing for 15 new vehicles was 
arranged under a debt service guarantee issued by the state of Schleswig-Holstein.

I would like to thank everyone for contributing to our success.

Helmut König 
Chairman 
Hamburger Hochbahn AG

A WORD FROM OUR SHAREHOLDERS
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International Public Partnerships (INPP) 

Despite the ongoing debt crisis in Europe, the German 
economy has proved highly resilient. Although con-
ditions in southern Europe have preoccupied the 
media on a daily basis, economic data indicate 
that the uncertainty caused by the euro crisis has 
been slowly retreating since the second half of 2012, 
and good prospects are emerging for an upturn in 
the global economy. For the fi rst time in fi ve years, 
the German government received more in revenues 
than it spent, thus achieving a surplus of 0.1%. No 
other western industrialised country can claim such 
healthy public fi nances.

There is a saying that "every crisis is an opportunity", 
and this is particularly true of local public transport. 
In the last fi nancial year, BeNEX managed to steer 
clear of several unforeseen hazards. Financing for 
the Central network (Netz Mitte) was arranged to 
our satisfaction, notwithstanding capital market 
volatility, and ODEG’s new suburban railway net-
work (Netz Stadbahn) was successfully operated 
with alternative vehicles, despite non-delivery of 
the new double-decker trains.

We at INPP are proud to say that we fulfi lled our shareholders' high expectations once again in 2012. The 
share price rose continuously and investors received an annual dividend of 6 pence per share. More over, 
in 2012 we were able to attract additional capital for new investments, so that INPP now has a market 
capitali sation of over EUR 1.0 billion.

INPP's formula for success remains a combination of consistent reduction of market and fi nancing risks, 
the preservation and sustainability of its investments, and continuous monitoring to ensure high standards 
of quality and process reliability. We will continue to adhere to this approach in future years.

We would like to thank all staff  and the Management Board for their work over the past fi nancial year and 
look forward to working together in the future. 

Dr. Jürgen Bufka 
Managing Director 
INPP Public Infrastructure Germany GmbH & Co. KG

BeNEX 2012   Management
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Ladies and gentlemen, valued business partners and colleagues,

BeNEX continued its successful policy of expansion during the 2012 fi nancial year. As well as operational start-
ups at agilis and ODEG, nordbahn was also awarded contracts for certain routes on the Central network 
(Netz Mitte). On the other hand, existing services of ODEG in the East Brandenburg network could not be 
defended. BeNEX faced up to the resulting challenges promptly and responsibly.

In December 2012, ODEG was about to take over the demanding regional express services of the subur-
ban railway network in Berlin, Brandenburg and Mecklenburg-Western Pomerania. The KISS double-decker 
trains ordered for this purpose were not delivered on time, despite binding commitments given by the 
manufacturer. ODEG was nevertheless able to commence operations on this network, with services 
amounting to 5.9 million train kilometres p.a., using a comprehensive alternative concept. The expan-
sion of the main tenance depot of Ostdeutsche Instandhaltungsgesellschaft mbH (ODIG) in Eberswalde, 
needed to maintain the new vehicles, was also completed on schedule. In Bavaria, agilis Verkehrsgesell-
schaft mbH & Co. KG (agilis V) successfully commenced operations on the last sub-section of the Upper 
Franconian diesel network (D-Netz Oberfranken).

Another key task in the last fi nancial year was preparing for operation on the Central network (Netz Mitte). 
In April 2012, nordbahn was awarded a contract by Landesweite Verkehrsservicegesellschaft mbH (LVS) 
for Lot B amounting to 1.9 million train kilometres p.a. For use on the routes from Hamburg to Itzehoe and 
Hamburg to Wrist, BeNEX is purchasing 15 brand-new FLIRT trains. The necessary fi nancing was arranged 
under a debt service guarantee issued by the state of Schleswig-Holstein.

Against these welcome developments, unfortunately it was not possible to defend the existing services of 
ODEG in the East Brandenburg network. ODEG will try to facilitate a socially acceptable transition to new 
employment for all staff , unless they benefi t from the transfer of operations to the new operator. Another 
consequence of the expiry of the transport contract is the need to resell the fl eet of Regio-Shuttle RS1 
trains, which have been in operation since 2004. BeNEX will begin this task in good time using its increas-
ingly important vehicle management system.

FOREWORD BY THE MANAGEMENT BOARD
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The rail operators in the BeNEX Group covered approximately 33.2 million train kilometres in 2012. Taking into 
account transport contracts already concluded, the transport volume will rise to approximately 39 million 
train kilometres p.a. by the 2013/14 timetable change.

The balance-sheet total of BeNEX rose by just over EUR 36.2 million compared with the previous year to 
approx. EUR 194.0 million. Turnover also increased, reaching approximately EUR 19.5 million. In 2012, BeNEX-
Holding reported net income for the year before payments on profi t participation capital of just under 
EUR 1.8 million.

We would like to thank everyone who has supported BeNEX in 2012 and look forward to a continuing 
successful relationship in the future.

              

Wolfgang Dirksen Peter Steinhart
Spokesman for the Management Board Managing Director

BeNEX 2012   Management
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DIVERSITY From Büsum on the North Sea coast 
to the area surrounding the Bavarian metropolis of Munich, 
and from Kassel to the Polish border – in 13 of Germany's 16 
federal states, we keep people moving and deliver better 
connections through local public transport. Our passengers 
can rely on us to get them to their destinations safely, relia-
bly and on time. In urban and rural areas – wherever people 
live, work and spend their leisure time.







BeNEX 2012   agilis

Bad Staff elstein | Oberfranken. The 
Upper Main (Obermain) is an area 
steeped in ancient culture. On and 
around the Staff elberg, known as the 
"holy mountain of the Franks", people 
fi rst settled more than 5,000 years ago.

6
Diff erent dialects that can be heard in agilis 
trains on the two networks (Regensburg and 
Upper Franconia): Upper Palatine, Lower 
Bavarian, Upper Bavarian, Upper Franco-
nian, Lower Franconian and Swabian.

The agilis logo: a small green bird, multiplying 
rapidly. Whole fl ocks of them gather on our 
trains. Giant examples appear on the façades 
of the maintenance depots in Regensburg 
and Marktredwitz, and their smaller relatives 
now abound on shopping bags, bracelets, 
notepads, balloons and much more besides. 
Birds of a feather fl ock together at agilis.

Regensburg

The central point of the agilis network 
along the Danube is Regensburg. 
Specially trained staff  from various 
divisions of the company can confi rm 
this. After all, at least four members 
of agilis's management team studied 
geography. Rumour has it, the real 
number is considerably higher.

1 OUT OF 15
Among 15 competitive networks in 
Bavaria, agilis's Northern network. 
took fi rst place in the Bayerische 
Eisenbahngesellschaft mbH (BEG) 
quality rankings in 2012. For us it's 
like a major sporting event, though 
unlike Formula 1 stars or professional 
cyclists, we don't spray each other 
with champagne: transport safety 
comes fi rst.

2.4
NEW FANS PER DAY, GAINED BY AGILIS ON 
ITS FACEBOOK PAGE CREATED IN 2012
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Weiden-
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  AGILIS EISENBAHNGESELLSCHAFT/
AGILIS VERKEHRSGESELLSCHAFT

With high-quality services and clean trains, we continue to plot a successful course: 

in the BEG quality ranking, which compares all 15 Bavarian competitive networks, 

agilis took fi rst place in the Upper Franconia diesel network.

agilis Verkehrsgesellschaft mbH & Co. KG (agilis V) 
has operated the Upper Franconian diesel network 
(D-Netz Oberfranken) since 2011 with 38 Regio-Shuttle 
RS1 trains. At the end of 2012, transport capacity was 
increased by approximately 400,000 train kilome-
tres p.a. with the start-up of the Hof – Marktredwitz 
route. In the transport authority quality rankings, 
Bayerische Eisenbahngesellschaft mbH (BEG), agilis 
scores highly, in particular because of its good ser-
vice, friendly and competent staff  and clean trains. 
In 2012, agilis V came fi rst by a considerable mar-
gin. A respectable fi fth place was achieved by 
agilis Eisenbahngesellschaft mbH & Co. KG (agilis 
E), which is responsible for operations in the more 
southerly "Regensburg E-network including the 
Danube Valley railway" (E-Netz Regensburg inklusive 
Donautalbahn).

agilis E is the only Bavarian rail operator to off er 
free seat reservations and sockets on every seat 
in all 26 of its Coradia Continental trains. agilis has 
also expanded its website. As of 2012, it includes an 
extensive leisure area with suggestions for places to 
visit along the routes. The website has also been opti-
mised for mobile devices.

In 2013, agilis plans to promote itself more intensively 
in the local regions, enter into more partnerships with 
suitable partners and target information consistently 
at fi rst-time and infrequent users. It began preparing 
for these initiatives in 2012, working hard to develop 
the design for a new market identity and trade fair 
presence and optimising the layout of all media 
aimed at passengers. The fi rst partners selected by 
the company include local authorities, retailers and 
providers of tourism services.

BeNEX 2012   agilis

www.agilis.de
13





BeNEX 2012   cantus

Bergpark Wilhelmshöhe | Kassel. Construction 
of the "Bergpark" or mountain park began in 1696 
and it was extended-over a period of about 150 
years. The park is internationally renowned for 
its water features, Hercules monument and the 
castle, "Schloss Wilhelmshöhe". In June 2013 
it was listed as a UNESCO World Heritage Site.

The word "cantus" actually means 
song or melody. It is said that, as the 
cantus trains speed by, you can hear 
them humming the "Hessenlied", the 
offi  cial anthem of the state of Hesse 
composed by Albrecht Brede.

3 5
CROSSING BORDERS

On the Kassel – Göttingen route, cantus trains 
cross the state border between Hesse and 
Lower Saxony three times; on the Bebra – 
Eisenach route they cross the border 
between Hesse and Thuringia fi ve times.

Co-partner HLB acquired the 
decommissioned infrastructure 
lying between Eschwege West 
and Eschwege. Following an 
extensive modernisation process, 
cantus has been operating this 
route since 12/12/2009.

Göttingen

Eisenach

Kassel

Fulda
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 CANTUS 
 VERKEHRSGESELLSCHAFT

cantus has added another four-carriage FLIRT train to its rolling stock fl eet. 

The new train has been carrying passengers since July 2012.

Since starting operations in December 2006, cantus 
Verkehrsgesellschaft mbH (cantus) has been pro-
viding reliable LRPT services on the North East Hesse 
network. The enterprise founded by BeNEX and 
Hessische Landesbahn GmbH (HLB) operates sev-
eral electrifi ed regional rail lines around Eisenach, 
Fulda, Göttingen and Kassel. After a year dominated 
by industrial action in 2011, cantus once again man-
aged to achieve a high punctuality rate of over 96%.

In view of the expansion of operations following the 
reinstatement of Eschwege railway station, cantus 
needed more trains for the 2010 timetable. This extra 
capacity was achieved initially with two GTW die-
sel trains, provided by co-partner HLB. At the same 
time, a further train was ordered from the manufac-
turer Stadler, so as to be able to off er passengers the 
same high-quality service across the whole route. 
This is in addition to the fl eet of three and four-part 
FLIRT trains, of which there are now 20. The new train 
was delivered on time and licensed by the Federal 
Railway Offi  ce (Eisenbahnbundesamt), allowing 
cantus to put the new four-part train into passen-
ger operation, replacing the GTW, on 1 July 2012.

The current transport contract with the transport 
authorities Nordhessischer Verkehrsverbund (NVV), 
Rhein-Main-Verkehrsverbund (RMV), Landesnah-
verkehrsgesellschaft Niedersachsen (LNVG) and 
the Free State of Thuringia is scheduled to run until 
December 2016. cantus expects to submit a new ten-
der for the North East Hesse network during the 2013 
fi nancial year and believes it has a good chance of 
being re-awarded the contract.

16



www.cantus-bahn.de

BeNEX 2012   cantus

Göttingen

Eichenberg

Eschwege

Eisenach

Fulda
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Kassel-
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Kassel Hbf
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THURINGIA
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EURO TURNOVER
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TRAINS
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BeNEX 2012   metronom

PASSENGERS DAILY

Schneverdingen | Lüneburger Heide. Lüne-
burg Heath (Lüneburger Heide) is located in 
the triangle between Hamburg, Bremen and 
Hanover. It is home to the largest expanse of 
continuous heathland in Western Europe. 

93,151

METRONOM CELEBRATES ITS 10TH ANNIVERSARY

2013

More than 80% of passengers are 
in favour of the ban on alcohol 
consumption on metronom trains.

FOLLOWERS OF METRONOM 
ON TWITTER

11,000OVER

In petrol terms, a metronom train 
– with an average load – would 
consume less than 3.3 litres per 
100 km (71 mpg) per passenger.

< 3.3

7,000 HP
DRIVING OUR LOCOMOTIVES

Cuxhaven

Göttingen
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 METRONOM
 EISENBAHNGESELLSCHAFT

With its excellent service and innovative solutions, metronom has made a name 

for itself as a premium brand for regional transport in northern Germany. The 

company has invested for success, particularly in the area of training.

2012 was a successful year for metronom Eisen-
bahngesellschaft mbH (metronom). Rising passenger 
numbers across the entire network and very good 
customer satisfaction ratings are clear proof of this 
success. More than 93,000 travellers use the blue 
and yellow double-decker trains which run daily 
between Hamburg and Bremen and from Cux-
haven to Göttingen. In total, metronom carries 
around 34 million customers per year. This makes 
the company one of Germany's largest private rail 
operators.

The sales network was expanded considerably in 
2012. Over 20 new ticket sales outlets were set up 
through collaboration with private-sector part-
ners. On the ticket machines in the Celle district, 
metronom now also off ers tickets for the bus oper-
ator CeBus. In future this additional service will be 
implemented in other regions as well. The concept 
of "metronom meeting places" (Treff punkte) will also 
be further expanded in 2013.

By investing in training, metronom has been able 
to expand the internal training of new employees, 
especially engine drivers. The training department 
is government-certifi ed and recognised throughout 

Germany. metronom now provides 
training for other transport companies 
as well, and is thus instrumental in 
meeting the demand for train drivers 
in Germany.

Through such innovations 
as the "Train of Ideas" 
mobile passenger lab, 
where travellers can try out 
and evaluate new off erings 
for greater travel com-
fort, or its support for the 
KUNSTSCHIENE project of 
the metropolitan region of 
Hanover, metronom seeks 
to build on its position as a 
creative and fl exible rail-
way company over the 
coming years.

20



www.der-metronom.de

BeNEX 2012   metronom
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The Karl-May theatre festival in the 
Kalkberg Stadium has been visited by 
10 million spectators so far. To mark the 
60th anniversary, nordbahn ran its train 
service throughout the season as a 
brightly decorated "Wild West Express".

In 2002, nordbahn reinstated the 
Neumünster – Bad Segeberg route 
section. This is now used by over 
1,500 passengers per day.

BeNEX 2012   nordbahn

14 employees made up nordbahn's work-
force in its fi rst ten years of operation – all of 
them either train drivers or sales staff . All other 
functions were largely carried out through 
the parent companies AKN and BeNEX.

nordbahn supports the Wadden Sea 
(Wattenmeer) National Park as an 
offi  cial partner, roving ambassador 
and key player in soft tourism.

Three-quarters of all Schleswig-Holstein residents 
use the Internet. Each month around 8,000 of them 
visit the website nordbahn.info. There they can view 
up-to-date information and purchase tickets from the 
comfort of their own home.

30 km

Nordseestrand | Büsum. Why are trips 
to the North Sea resort of Büsum so 
relaxing? Perhaps it's because of the 
naturally healthy environment. Salt 
water, mudfl ats, a bracing climate and 
a range of wellness facilities have turned 
the former fi shing village of Büsum 
into a mecca for people from all over 
Germany looking for a relaxing break.

100 SPECIES IN THE WADDEN SEA

THE TICKET MACHINE IN YOUR HOME

SPECTATORS

Bad Segeberg

10,000,000
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 NBE NORDBAHN 
 EISENBAHNGESELLSCHAFT

Two themes dominated nordbahn's business in 2012: regular operation on the routes 

of the Northern network (Netz Nord) and preparations for taking over the routes of the 

Central network (Netz Mitte).

Passenger numbers on the Bad Oldesloe – Bad 
Segeberg – Neumünster – Heide – Büsum main 
line were maintained at the same high number 
as before: around 2.1 million passengers used NBE 
nordbahn Eisenbahngesellschaft mbH & Co. KG 
(nordbahn). The route is served by seven LINT 41 / H 
diesel trains manufactured by Alstom. Punctuality 
was remarkably high, averaging just under 99%. 
Moreover, the company also received positive rat-
ings from Landesweite Verkehrsservicegesellschaft 
(LVS), which carries out regular quality audits.

In April 2012, the state of Schleswig-Holstein 
announced that nordbahn had been awarded 
the contract for Lot B of the Central network. Oper-
ations on the Hamburg – Itzehoe and Hamburg 
– Wrist routes will commence in December 2014. This 
will increase the route network served by nordbahn 
to a total of 254 track kilometres. Train kilometres 
per annum will rise to a total of approximately 3.5 
million.

nordbahn's fl eet will be expanded when operation 
starts on this network: the company will deploy 15 
new fi ve-part and six-part FLIRT trains. The modern 
electric trains, manufactured by Stadler, are air-
conditioned and have a barrier-free passenger 
area with low-fl oor access. With these trains, nord-
bahn will provide a service running 
at least hourly, connecting the 
south-west of Schleswig-Holstein to 
the metropolis of Hamburg. The 
trains will be maintained at the new 
maintenance depot in Tiefstack, 
Hamburg. Preparing for the man-
ning and operation of this service 
will be a key task during 2013.

24



www.nordbahn.info

SCHLESWIG-
HOLSTEIN

HAMBURG

Büsum

Heide

Neumünster

Bad Oldesloe

Itzehoe
Wrist

HH-Altona
HH-Hbf

Bad Segeberg

BeNEX 2012   nordbahn

31
EMPLOYEES

1.5 MIL.
TRAIN KILOMETRES

14.6 MIL.
EURO TURNOVER

7
TRAINS
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BeNEX 2012   ODEG

Uckermark | Brandenburg. The Uckermark 
region is only about 80 km from Berlin. With 
an area of 3,058 square kilometres and a 
population of around 35,000, this idyllic 
area is one of Germany's most sparsely 
populated regions.

ODEG TRACK KILOMETRES

2002

2004

2008

2011

2013

1,500

1,457

3000 600 900 1,200

12 APRIL 1893
There was an "East German Railway" 
(Ostdeutsche Eisenbahn) even 
back in the days of the Kaiser. It was 
founded in April 1893, but the only 
thing it has in common with ODEG - 
established in 2002 - is the name.

25
In many partner towns "naming 
ceremonies" have been held 
for 25 trains. They establish and 
strengthen regional ties.

9,608

14 million train kilometres 
per year (since 9 December 
2012) on 1,457 kilometres of 
track with approx. 200 sta-
tions in the network – every 
kilometre is statistically 
travelled 9,608 times per 
annum.

36 REGIO-SHUTTLE,
6 DESIRO, 6 GTW
AND 16 KISS 
TRAINS

BERLIN
SAXONY

BRANDENBURG
SAXONY-ANHALT

MECKLENBURG-WESTERN POMERANIA
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Wismar

Schwerin

Parchim

Hagenow

Ludwigslust

Wittenberge

Neustrelitz

Prenzlau

Angermünde
Joachimsthal

Eberswalde

B-Spandau
Werneuchen

B-Lichtenberg
Fürsten-
walde
Bad 
Saarow

Frankfurt 
(Oder)

Berlin 
Hbf

B-Wannsee

Rathenow
Stendal

Brandenburg

Jüterbog
Cottbus

Beeskow
Königs 
Wuster-
hausen

Forst

Hoyerswerda

Bischofswerda

Niesky

Görlitz

Zittau

Waren (Müritz)

SAXONY-ANHALT

BRANDENBURG

MECKLENBURG-
WESTERN POMERANIA

SAXONY

370
EMPLOYEES

8.3 MIL.
TRAIN KILOMETRES

93.9 MIL.
EURO TURNOVER

64
TRAINS

BERLIN
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 ODEG – OSTDEUTSCHE 
 EISENBAHNGESELLSCHAFT

ODEG began operating electric routes for the fi rst time in December 2012, on lines 

RE2 and RE4. The resulting expansion of just under six million train kilometres p.a. 

represents the biggest step in the company's growth to date.

For Ostdeutsche Eisenbahngesellschaft mbH 
(ODEG), the year 2012 was dominated by prep-
arations for taking over the RE 2 (Cottbus – Berlin 
– Wismar) and RE4 (Jüterbog – Berlin – Rathenow) 
routes. Around 140 train drivers and service per-
sonnel were recruited or trained in-house. The 
expansion of the Eberswalde maintenance depot 
was completed according to schedule in October.

Unfortunately, the KISS double-decker trains 
ordered to operate on these regional express (RE) 
lines were not delivered on time by the manufac-
turer Stadler. In view of delayed deliveries and/
or approvals experienced by other rail operators, 
ODEG took the precaution of planning an alterna-
tive concept back in 2011. The RE 2 line was initially 
operated entirely by DB Regio AG, with ODEG grad-
ually taking over these services. Alternative vehicles 

were leased for services on the RE4 line. Given the 
adverse conditions, ODEG was widely praised for its 
impressive service delivery.

For 2013, ODEG is committed to providing its usual 
high-quality service to its new passengers on the 
regional express lines of the suburban railway net-
work. Amongst other things, this means ensuring 
that all trains are continuously staff ed by service 
personnel.

In South Mecklenburg the company negotiated an 
extension to the contract with the transport authority 
until the end of 2014. By that time, ODEG will have 
operated this network for a total of 14 years.

www.odeg.de

BeNEX 2012   ODEG
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SL
STADTVERKEHR LÜBECK

Besides the introduction of a comprehensively 

reorganised route network, electronic information 

systems are being installed at more and more stops 

to providing passengers with exactly the information 

they need.

Having been the fi rst bus company in Schleswig-Holstein to 
acquire a fl eet of hybrid buses in 2011, last year Stadtverkehr 
Lübeck GmbH (SL) optimised the practical operation of these 
vehicles. In addition, the route network reorganisation begun in 
2009 was successfully completed. The consistent optimisation of 
the entire route network led, not least, to a signifi cant improve-
ment in SL's results.

In addition, electronic passenger information systems were 
installed at ten locations last year. These give real-time informa-
tion about the next departures. The new information system has 
been very positively received by the public. The company plans 
to equip a further 22 locations in 2013. 

Extensive renovations are also to be carried out on the main land-
ing piers of the Priwall ferries. As a special benefi t for season ticket 
holders, passengers will be allowed to take bicycles on these ferries 
free of charge in future.

UNESCO World Heritage Site | Lübeck. 
The old town, surrounded by water on 
all sides, with approximately 1,800 listed 
buildings, historic streets and narrow 
alleyways, is not only beautiful to look 
at, but the core of a lively city with a 
population of around 214,000.

BeNEX 2012   SL

624
EMPLOYEES

9.6 MIL.
BUS KM

38.5 MIL.
EURO TURNOVER

191
BUSES

www.sv-luebeck.de
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VBR VERKEHRSBETRIEBE
UND SERVICEGESELLSCHAFT

Since 2012 the company has focused entirely 

on the Greater Munich area. Operations began 

successfully.

During 2012, VBR – Verkehrsbetriebe und Servicegesellschaft 
mbH (VBR) took some essential steps towards meeting the future 
demands of a competitive market. This included the signing of 
a new company labour agreement with the trade union DBB 
Tarifunion.

The company also made up for the reduction in services and 
turnover caused by the closure of transport operations in Neuhof 
(Hesse) and discontinuation of subcontractor services in Land-
shut by providing additional services in the area covered by the 
Münchner Verkehrsverbund (Munich transport association), or 
MVV area. During 2012, operations ran smoothly on the new 230 
and 231 routes served by eleven city buses. Unfortunately it was 
not possible to defend certain existing operations tendered for 
in 2012.

VBR will continue to take an active part in tender processes in 
2013, to steadily strengthen its position in the MVV area. Another 
milestone will be the installation of a new IT infrastructure, which 
serves as the basis for the implementation of new planning and 
scheduling software.

Kloster Andechs I near Munich. The Abbey of 
Andechs on the "holy mountain" south-west 
of Munich is a traditional place of pilgrimage. 
The "Klosterschänke" tavern, serving Andechs 
beer from the monastery brewery, is a mag-
net for visitors. May the Lord be praised: 
there is a good bus service.

BeNEX 2012   VBR

108
EMPLOYEES

3.0 MIL.
BUS KM

7.1 MIL.
EURO TURNOVER

54
BUSES

www.vbr-verkehr.de
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MANAGEMENT REPORT 2012

1  Business development and 
general conditions

LRPT
Both the number and volume of tender processes 
were again high in 2012. 16 competitive tenders with 
volumes of between 0.1 and 6.6 million train kilo-
metres p.a. were published by transport authorities 
in 2012, totalling approximately 49 million train kilo-
metres p.a. This does not include the tenders for all 
or part of the suburban railway (S-Bahn) networks 
in Berlin (approx. 9.4 million train kilometres p.a.) 
and Hamburg (approx. 12.7 million train kilometres 
p.a.), as these are isolated networks with very spe-
cifi c requirements.

Services amounting to around 38 million train kilo-
metres p.a. were awarded in 2012. This represents 
a slight decrease compared with previous years, 
after 40 million train kilometres in 2011 and 61 million 
train kilometres in 2010. The fi gure is expected to rise 
again next year. 

For competitors of Deutsche Bahn AG (DB AG), 2012 
was a successful year: They won approximately two 
thirds of all train kilometres awarded by competitive 
tender (previous year: 28%). 

In the year under review, BeNEX GmbH (BeNEX) 
participated in several tendering projects, either 
on its own or with affi  liate companies. 

In the case of the tender for the Central network 
(Netz Mitte) in Schleswig-Holstein announced 
in 2011, NBE nordbahn Eisenbahngesellschaft 
mbH & Co. KG (nordbahn) was awarded a con-
tract in March 2012 for the Lot B sub-network on 
the Hamburg – Itzehoe / Hamburg – Wrist routes with 
a volume of 1.8 million train kilometres p. a.. Opera-
tions will commence with the 2014/2015 timetable 
change. The contract runs until December 2027.

Likewise at the 2014/2015 timetable change, a trans-
port contract is due to expire in East Brandenburg, 
so that the volume of transport services provided 
by BeNEX affi  liates will fall by approx. 2.85 million 
train kilometres p.a., and a further 0.35 million train 
kilometres p.a. at the 2015/2016 timetable change. 
Services here will be provided by a competitor in 
future. A question mark hangs over the future of 
transport in South Mecklenburg, which is contrac-
tually assured until the end of the 2014. 

As well as participation in tender processes, the 
business development of BeNEX in the 2012 fi nancial 
year was shaped by the start of operations by Ost-
deutsche Eisenbahngesellschaft mbH (ODEG) on the 
Berlin-Brandenburg suburban railway network (Netz 
Stadtbahn Berlin-Brandenburg).

In December 2012, ODEG began providing services 
on the regional express lines from Stendal to Cottbus 
and from Wismar to Jüterbog. Of the 16 KISS double-
decker electric trains required for this purpose and 
manufactured by Stadler Pankow GmbH (Stadler), 
half are procured by 1. BeNEX Fahrzeuggesellschaft 
mbH (EBFG) and half by NETINERA Deutschland 
GmbH. This start-up represents the second oper-
ational phase within the Berlin-Brandenburg 
suburban railway network. Operations on the lines 
OE 33 from Berlin-Wannsee to Jüterbog and OE 
51 from Rathenow to Brandenburg were begun in 
December 2011.

Due to production delays at the manufacturer 
Stadler, it was not possible to start operations on 
the regional express routes using the new KISS trains 
that had been ordered. However, service was guar-
anteed at all times by means of an alternative 
concept. This KISS trains should be delivered and 
accepted by May 2013.

Financial report   Management report
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2012 was the fi rst year in which the BeNEX affi  liate 
agilis E provided the entire volume of 5.6 million train 
kilometres p.a. under the transport contract which 
has been running since the end of 2010. It uses 26 
electric Alstom Coradia Continental trains, which 
are leased to agilis E by BeNEX. Since the fare reve-
nues have been lower than expected, the start-up 
losses of agilis e have been higher than forecast.

In June 2011, agilis V began operating in the Upper 
Franconia diesel network, covering 4.1 million train 
kilometres per year. Under the contract, a further 0.4 
million train kilometres p.a. were added in Decem-
ber 2012. The 38 Stadler RS1 diesel trains used for this 
purpose are hired or leased by agilis V. 

In the year under review, cantus GmbH (cantus) 
took delivery of an additional Stadler FLIRT electric 
train, for which it obtained loan fi nance. This extra 
train was needed due to an extension of the trans-
port contract for the North East Hesse network at 
the 2010 timetable change.

In the year under review, nordbahn served the Neu-
münster – Heide – Büsum and Neumünster – Bad 
Segeberg – Bad Oldesloe routes on the Northern 
network with a volume of approximately 1.5 million 
train kilometres p.a. The service is provided using 
seven Alstom LINT diesel trains. For the newly won 
Lot B of the Central network, 15 electric FLIRT trains 
have been ordered from Stadler. The vehicles were 
fi nanced under a loan agreement concluded 
by 1. nordbahn Fahrzeuggesellschaft mbH & Co. 
KG, a joint-venture of BeNEX and AKN Eisenbahn 
Aktiengesellschaft, with a consortium of banks.

Under a timetable extension implemented by LNVG 
Landesnahverkehrsgesellschaft Niedersachsen 
mbH, from December 2012 onwards metronom 
Eisenbahngesellschaft mbH (metronom) operates 
an additional 0.5 million train kilometres p.a. on its 
existing route network.

At the time of reporting, the BeNEX affi  liates provide 
LRPT services totalling approximately 39.0 million 
train kilometres p. a. With the forthcoming start of 
operations under nordbahn's transport contract 
with LVS Landesweite Verkehrsservicegesellschaft 
Schleswig-Holstein mbH and the discontinuation of 
services by ODEG on the East Brandenburg network, 
the service volume is currently expected to fall to a 
total of 38 million train kilometres p.a. by the time of 
the 2014/2015 timetable change.

LBPT
BeNEX provides local bus public transport (LBPT) 
services in Lübeck and the Greater Munich area. 
Operations in Hesse were ended in the year under 
review following the sale of Kraftverkehr Lauterbach 
GmbH & Co. KG (KVL) to a private bus company.

The focus of BeNEX's LBPT activities has been shifted 
towards the competitive market of the Greater 
Munich area, known as the MVV area (Münchner 
Verkehrsverbund - Munich Transport Association), 
via the affi  liate VBR-Verkehrsbetriebe und Service-
gesellschaft mbH (VBR). As well as improving VBR's 
profi tability through restructuring, activities have 
focused on participation in various tendering pro-
cesses in the MVV area. No tender was awarded 
to VBR in the year under review. In 2012 a company 
labour agreement was concluded after intensive 
negotiations, which provides planning certainty for 
the next two years.
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Fulda Bus GmbH (FBG) ceased operating upon the 
expiry of its transport contract in December 2011. 
FBG retained the franchise for one route in 2012. This 
service was provided by the former VBR subsidiary 
KVL as subcontractor.

HNB Hamburger Nahverkehrs-Beteiligungsgesell-
schaft mbH (HNB), which holds BeNEX's stake in 
Stadtverkehr Lübeck GmbH, was incorporated 
into the newly founded company BeNEX Bus 
GmbH & Co. KG in the year under review.

The total transport volume of BeNEX LBPT associate 
companies (Stadtverkehr Lübeck GmbH and VBR) 
amounted to roughly 14 million bus kilometres as at 
the end of 2012.

EMPLOYEES
During the year under review, BeNEX employed an 
average of 34 people (previous year: 32).

2 Economic development

2.1 FINANCIAL PERFORMANCE
The company ended the 2012 fi nancial year with a 
net annual income of EUR 552 thousand after taxes 
and after service of profi t participation capital in 
the amount of EUR 1,224 thousand (previous year: 
EUR 644 thousand). Sales revenues amounted to EUR 
19,481 thousand (previous year: EUR 16,228 thou-
sand). These largely relate to the leasing of LRPT 
vehicles to affi  liates. Income from investments 
totalled EUR 1,940 thousand (previous year: EUR 
3,948 thousand). This is largely due to a smaller divi-
dend from the shareholding in metronom. 

The largest expense item was depreciation in the 
sum of EUR 6,868 thousand, mainly for scheduled 
depreciation of vehicles. Interest expenditure of 
EUR  5,462 thousand largely concerned vehicle 
fi nancing.

Material costs of EUR  4,142 thousand essentially 
related to leasing expenses. Another major expense 
item was personnel costs, amounting to EUR 2,639 
thousand.

The result was also impacted by several one-
off  eff ects. VBR and the loans advanced to VBR 
were subjected to a revaluation, combined with 
write-downs and loan loss provisions totalling EUR 
3,926  thousand. The incorporation of HNB into 
BeNEX Bus GmbH & Co. KG resulted in an off set of 
other operating income in the sum of EUR 4,000 
thousand. 

2.2 CASH FLOW POSITION
As at 31 December 2012, BeNEX had equity of EUR 
58.6 million, including EUR 15.3 million of profi t par-
ticipation capital. The balance sheet total at the 
balance sheet date was EUR 194 million. Liabilities 
to banks amounted to EUR 115 million. These relate 
in particular to vehicle fi nancing.

No signifi cant interest risks arise, since the loan 
agreements have largely been concluded at fi xed 
rates of interest or are covered by interest-rate 
hedging transactions. Loans at variable rates of 
interest are merely of a short-term nature.

SALES REVENUES IN EUR THOUSANDS

0 5 10 15
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To fi nance start-up losses for certain transport con-
tracts, further cash contributions are needed for the 
individual subsidiaries.

The equity ratio of BeNEX was 30.2% as at the bal-
ance sheet date (previous year: 37%). Within the 
framework of the agreed credit lines, BeNEX is 
integrated into the cash management system of 
Hamburger Hochbahn AG (HOCHBAHN). HOCH-
BAHN holds 51% and INPP Public Infrastructure 
Germany GmbH & Co. KG (IPIG) 49% of the total 
BeNEX share capital, which amounts to EUR 1,961 
thousand.

2.3 FINANCIAL POSITION
Noncurrent assets held by BeNEX fell in 2012 by 3.1% 
or EUR 4,548 thousand to EUR 142.5 million, largely 
due to scheduled depreciation of LRPT vehicles.

Current assets increased by EUR 40.8 million to EUR 
51.5 million, since advance payments made by 
BeNEX for the vehicle fl eet of ENFG KG were trans-
ferred to the latter before the balance sheet date, 
but the purchase price had not yet been paid. The 
claim was settled at the beginning of 2013 out of 
the loans advanced under the vehicle fi nancing 
agreements. 

The overall result of this short-term eff ect was that the 
balance-sheet total rose by 22.9% to EUR 194.0 million 
as at the balance sheet date.

3 Risk report

BeNEX is integrated into the HOCHBAHN risk-oppor-
tunity management system (ROM). BeNEX and its 
associate companies are also integrated into 
BeNEX's own ROM. Risks arising are analysed and 
evaluated within the scope of bi-annual ROM meet-
ings, with commensurate action taken as necessary.

Risks currently considered to be fundamental (i. e. 
the likelihood of occurrence is classed as "possible", 
with any related impact classed as "signifi cant") are:

NEED TO MODIFY THE EXISTING VEHICLE FLEET /
EBA CRITERIA
Stricter environmental and safety standards, imposed 
through corresponding criteria of the Federal 
Railway Offi  ce (Eisenbahnbundesamtes - EBA) or 
requirements in tender processes, may result in a 
need to modify the existing vehicle fl eet, the costs 
of which would initially have to be borne by BeNEX 
as owner. Failure to implement the requirements on 
the other hand would jeopardise the re-use of used 
vehicles.

CALCULATION RISK / RISKS OF 
ASSOCIATE COMPANIES
Forecasting risks naturally exist to a greater or lesser 
extent in the context of bid calculations of BeNEX 
or its associate companies. The risks of associate 
companies can impact on their results and hence 
the consolidated result. New calculations there-
fore usually involve a risk analysis and assessment 
based on experience of previous bid calculations 
and knowledge acquired during the execution of 
projects. In current projects, continuous observation 
and performance measurement are carried out as 
part of the controlling process, e.g. through share-
holder committee meetings and regular reporting. 
In case of current deviations from the bid calcula-
tions, an attempt is made to counter these through 
appropriate counter-measures.

BALANCE-SHEET TOTAL IN EUR THOUSANDS
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The ongoing deregulation of the LRPT market off ers 
good growth opportunities for the BeNEX group. This 
also applies to certain associate companies, whose 
competitive positions will be further strengthened 
through successful participation in tendering pro-
cesses. In the medium term, opportunities present 
themselves in particular from the ownership of mod-
ern LRPT vehicles which currently provide successful 
transport services. 

4 Events after the reporting period

In March 2013, IPIG paid the company EUR 5 million 
without the issuance of voting rights to further 
strengthen the equity base. No other events of 
particular signifi cance occurred after the bal-
ance sheet date that could aff ect the picture of 
the company’s position conveyed by this manage-
ment report.

5 Outlook

The business situation of BeNEX is expected to 
develop favourably in the coming years. In the 
2013 fi nancial year it is anticipated that earnings 
will exceed those achieved in the year under 
review by just under EUR 2 million. This is largely due 
to higher income from investments in cantus and 
EBFG. Earnings are expected to be higher still from 
2014 onwards, particularly bearing in mind that ser-
vices provided by ODEG on the Berlin-Brandenburg 
suburban railway network will start to make a posi-
tive earnings contribution.

No signifi cant operational changes are planned for 
2013. There are no discernible risks to the continued 
operation of the company as a going concern.

Hamburg, 26 March 2013 

BeNEX GmbH
The Management Board

Wolfgang Dirksen Peter Steinhart
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ANNUAL FINANCIAL STATEMENT 2012

Balance sheet of BeNEX GmbH as at 31. December 2012 *

Assets IN EUR THOUSANDS 31/12/2012 31/12/2011

A. Noncurrent assets

I. Intangible assets

1.  Concessions, patents and similar rights and assets, 
as well as licences to such rights and assets 126 74

2. Advance payments 55 71

182 146

II. Tangible assets

1. Rolling stock for passenger and goods transport 127,762 134,452

2. Other facilities, installations and fittings, tools and equipment 153 196

127,916 134,649

III. Financial assets

1. Shares in affiliated companies 12,253 9,529

2. Loans due from affiliated companies 0 600

3. Investments 2,165 2,140

14,418 12,269

142,515 147,063

B. Current assets

I. Inventories

1. Raw materials and supplies 3 0

2. Unfinished products, unfinished services 55 30

3. Finished products and merchandise 110 0

168 30

II.  Accounts receivable and other assets

1. Trade accounts receivable 0 60

2. Accounts receivable from affiliated companies 1,651 1,949

3.  Accounts receivable from companies in which a participating interest is held 42,586 1,147

4. Other assets 430 985

44,667 4,140

III.  Cash-on-hand,  cash at banks 6,634 6,535

51,469 10,705

C. Prepaid expenses and deferred charges 20 23

Total 194,003 157,792

* Since rounded values are reported, certain totals may differ from the sum of their individual items.
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Liabilities IN EUR THOUSANDS 31/12/2012 31/12/2011

A. Shareholders' equity

I. Subscribed capital 1,961 1,961

ll. Profit participation capital 15,300 15,300

lll. Capital reserves 40,767 40,767

lV. Net income / net loss for the year 552 328

58,580 58,357

B. Provisions and accrued liabilities

Other provisions 2,383 715

2,383 715

C. Liabilities

1. Liabilities to banks 114,988 92,399

2. Payments received on orders 0 177

3. Trade accounts payable 73 1,038

4. Amounts owed to affiliated companies 3,853 4,355

5. Accounts payable to companies in which a participating interest is held 11,269 600

6. Other liabilities 2,857 150

133,040 98,719

D. Prepaid expenses and deferred charges 0 1

194,003 157,792
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Income statement for the period from 1 January to 31 December 2012 *

IN EUR THOUSANDS 2012 2011

1. Sales revenues 19,481 16,228

2.  Increase or decrease in inventories of finished and unfinished products 25 30

3. Other operating income 4,458 619

4. Material costs 4,142 3,913

a)  Expenditure on raw materials and supplies and purchased goods 25 27

b) Expenditure on purchased services 4,117 3,886

5. Personnel expenses 2,639 2,583

a) Wages and salaries 2,169 2,153

b)  Social security contributions and expenditure on pensions and welfare 470 430

6.  Amortisation on intangible assets and depreciation on property, plant and equipment 6,868 5,880

7. Other operating expenses 3,146 1,046

8. Income from investments 1,568 3,595

9. Income from profit transfer agreements 372 352

10.  Income from other securities and loans from financial assets 12 13

11. Other interest and similar income 175 334

12. Expenses from loss transfers 0 560

13.  Write-downs on financial assets and securities recorded as current assets 1,926 250

14. Interest and similar expenses 5,462 5,196

15. PROFIT / LOSS FROM ORDINARY BUSINESS OPERATIONS 1,907 1,744

16. Taxes on income and earnings 121 -136

17. Other taxes 11 12

18. NET INCOME FOR THE YEAR BEFORE PAYMENTS ON PROFIT PARTICIPATION CAPITAL 1,776 1,868

19. Payments on profit participation capital 1,224 1,224

20. NET INCOME FOR THE YEAR 552 644

21. Distribution -328 -3,632

22. Transfers from capital reserves 0 2,229

23. Income carried forward from previous year 328 1,088

24. Net income / net loss for the year 552 328

* Since rounded values are reported, certain totals may differ from the sum of their individual items.
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NOTES TO THE ANNUAL FINANCIAL STATE-
MENTS FOR THE FINANCIAL YEAR 2012

1. General information

The annual fi nancial statements of BeNEX GmbH (covering the period 1 January – 31 December 
2012) have been prepared in accordance with the provisions of the German Commercial 
Code (Handelsgesetzbuch – HGB), In addition, the provisions of the German Limited Liability 
Companies Act (GmbH-Gesetz – GmbHG) were observed, 

whereby, pursuant to the partnership agreement, the provisions for large corporations in 
accordance with Section 264 et seq. HGB were applied. Comments on the balance sheet 
and income statement are provided in a Notes section, for the sake of clarity.

The fi nancial year is the calendar year.

Pursuant to Section 265 (5) HGB, a further breakdown of items is provided in the assets anal-
ysis. Regarding the structure of the fi nancial statements, in the interest of greater clarity, 
BeNEX is guided by the Accounting Regulations for Transport Businesses (Verordnung über die 
Gliederung des Jahresabschlusses von Verkehrsunternehmen) (Federal Law Gazette, Part 1, 
1968) in conjunction with the First Accounting Regulation for Transport Businesses (Erste Ver-
ordnung über die Gliederung des Jahresabschlusses von Verkehrsunternehmen) (Federal 
Law Gazette, Part 1, 1988, page 1057). 

The income statement was prepared using the total cost method in accordance with 
Section 275 (2) HGB.

2. Principles of accounting and valuation

Intangible assets and property, plant and equipment are valued at original/production cost 
less scheduled, straight-line depreciation. In exceptional cases, assets are depreciated on a 
reducing-balance basis so as to provide a realistic indication of the decline in value. Interest 
on borrowings relating to the advance fi nancing of railcar production is capitalised. Rates of 
depreciation are based on the average useful life of the assets. Railcars have a useful life of 
between 15 and 30 years and plant and equipment a useful life of between 3 and 13 years.

Depreciable movable assets with an original cost of up to EUR 150 which can be used inde-
pendently have been written down in full as business expenses.

Depreciable movable assets with an original/production cost of between EUR 150 and 
EUR 1,000 which can be used independently are recognised in an annual collective item 
and written down over 5 years using the straight-line method.

Financial assets are valued at original cost or at their lower fair value on the balance sheet 
date where long-term impairment appears probable.
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Raw materials and supplies are valued at their weighted average cost price. 

Unfi nished products are valued at production cost including overhead surcharges for labour 
and materials depending on their state of completion.

Accounts receivable and other assets are stated at nominal value. Accounts receivable 
from and payable to affi  liated companies are off set against corresponding accounts pay-
able and receivable respectively.

Liquid funds are recognised at nominal value.

Provisions are created for contingent liabilities at the settlement amount deemed necessary 
on a reasonable commercial assessment. Other provisions include all risks apparent up to the 
time of balance sheet preparation and contingent liabilities aff ecting the expiring fi nancial 
year. Part of the provisions is determined on the basis of an actuarial appraisal. 

Anniversary bonuses are stated at partial value. Valuations were arrived at using the '2005 
G mortality tables' published by Prof. Dr. Klaus Heubeck.

Liabilities are stated at the amount payable. 
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3. Notes to the balance sheet

Assets

FIXED ASSETS
A breakdown of the noncurrent assets is given in the assets analysis supplied as an addendum 
to these notes. 

In the previous year, loans due from affi  liated companies included a loan granted to VBR 
Verkehrsbetriebe- und Servicegesellschaft mbH, Munich, for an amount of EUR 600 thousand, 
which was waived in the year under review.

INVENTORIES
The inventories essentially comprise services not yet invoiced in the amount of EUR 55 thou-
sand (previous year: EUR 30 thousand) and services in connection with vehicle fi nancing for 
ENFG KG in the sum of EUR 110 thousand. They are valued at the cost of acquisition, applying 
the lower of cost or market principle.

ACCOUNTS RECEIVABLE AND OTHER ASSETS *

Accounts receivable from affi  liated companies essentially comprise EUR 805 thousand relat-
ing to income from vehicle leasing, EUR 485 thousand relating to subordination and profi t 
transfer agreements and EUR 163 thousand (previous year: EUR 1,603 thousand) relating to 
the cash pooling system.

Receivables analysis IN EUR THOUSANDS
Total

31/12/2012
Total

31/12/2011

1. Trade accounts receivable 0 60

2. Accounts receivable from affiliated companies 1,651 1,949

- of which trade accounts receivable 954 109

- of which other accounts receivable 698 1,840

3.  Accounts receivable from companies in which 
BeNEX holds a participating interest 42,586 1,147

- of which trade accounts receivable 0 381

- of which other accounts receivable 42,586 766

 - of which to shareholders 54 0

4. Other assets 430 985

Total 44,667 4,140

* Since rounded values are reported, certain totals may differ from the sum of their individual items.
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Other assets mainly concern paid capital yield tax (Kapitalertragssteuer) in the sum of 
EUR 418 thousand.

All receivables are due within one year. 

To allow for the strict lower of cost or market principle, provisions were created in the amount 
of EUR 500 thousand. 

DEFERRED TAX ASSETS
Deferred taxes are recognised for diff erences between items in the commercial balance 
sheet and the tax balance sheet, if these are expected to diminish in later fi nancial years. 
The tax calculation assumes tax loss carryovers in respect of business tax and in respect of 
corporate income tax. The option to capitalise deferred taxes has not been exercised. 
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Liabilities

SHAREHOLDERS' EQUITY *

* Since rounded values are reported, certain totals may differ from the sum of their individual items.

PROVISIONS AND ACCRUED LIABILITIES

Other provisions break down as follows: 

Statement of changes 
in equity 
IN EUR THOUSANDS

Share 
capital

Profit 
participation 

capital
Capital 

reserves

Net income / 
net loss for 

the year
Sharehold-
ers' equity

As at 01/01/2012 1,961 15,300 40,767 328 58,357

Net income for the year 0 0 0 552 552

Distribution 0 0 0 -328 -328

As at 31/12/2012 1,961 15,300 40,767 552 58,580

Provisions IN EUR THOUSANDS
Total

31/12/2012
Total

31/12/2011

Holiday entitlements and accrued flexitime 102 96

Annual report 60 51

Outstanding invoices 288 108

Anniversary bonuses 1 1

Death benefits 3 3

Bonuses / profit-sharing bonuses 362 398

VBR loan loss provision 1,500 0

Other provisions 67 58

Total 2,383 715
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LIABILITIES *

 * Since rounded values are reported, certain totals may differ from the sum of their individual items.

 **  Type of security: 
Liabilities to banks (total amount secured: EUR 114,988 thousand)

•  Assignment as security by BeNEX GmbH of 26 "Coradia Continental" trains, which are in service at agilis Eisen-
bahngesellschaft mbH & Co. KG

•  Assignment as security by BeNEX GmbH of 6 "Regio-Shuttle" trains, which are in service at agilis Verkehrsgesellschaft 
mbH & Co. KG in Oberfranken

•  Assignment of rights and entitlements under the vehicle lease agreements between BeNEX GmbH and agilis Eisen-
bahngesellschaft mbH & Co. KG

•  Assignment of rights and entitlements under the vehicle lease agreements between BeNEX GmbH and agilis 
Verkehrsgesellschaft mbH & Co. KG

•  Assignment of rights and entitlements under the vehicle lease agreements between BeNEX GmbH and ODEG Ost-
deutsche Eisenbahn GmbH

•  Assignment as security of 5 "Desiro Classic" railcars
•  Assignment as security of 1 "Regio-Shuttle RS1" train in service at ODEG Ostdeutsche Eisenbahn GmbH
•  Pledging of entitlements from an interest rate swap 
•  Assignment as security of 15 "FLIRT" railcars yet to be delivered, intended for use at NBE nordbahn Eisenbahn-

gesellschaft mbH & Co. KG
 •  Assignment of rights and entitlements under the advance payment guarantees for these 15 railcars
•  Pledging of shares in ENFG Verwaltungsgesellschaft mbH and 1. Nordbahn Fahrzeuggesellschaft mbH & Co. KG

Additionally in existence is an ownership clause of Hamburger Hochbahn Aktiengesellschaft and indirectly of FHH 
pertaining to the majority of shares in BeNEX GmbH for borrowings of EUR 114,988.

Liabilities analysis IN EUR THOUSANDS
Total

31/12/2012
with remaining 

term up to 1 year
with remaining 

term of 1–5 years

1.  Liabilities to banks** 114,988 30,657 22,272

2.  Payments received on orders 0 0 0

3.  Trade accounts payable 73 73 0

4.  Accounts payable to affiliated companies** 3,853 3,853 0

-  of which for deliveries and services 24 24 0

-  of which for other liabilities 1,876 1,876 0

-  of which to shareholders

 -  for deliveries and services 851 851 0

 -  for other liabilities 1,020 1,020 0

5.  Accounts payable to companies in which BeNEX holds a 
participating interest 11,269 11,269 0

-  of which for other liabilities 11,269 11,269 0

-  of which to shareholders

 - for other liabilities 0 0 0

6.  Other liabilities 2,857 2,857 0

- of which from taxes 2,816 2,816 0

Total 133,040 48,709 22,272
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with remaining 
term exceeding 

5 years Total 31/12/2011
with remaining 

term up to 1 year
with remaining 

term of 1–5 years

with remaining 
term exceeding 

5 years

62,059 92,399 4,141 21,784 66,474

0 177 177 0 0

0 1,038 1,038 0 0

0 4,355 4,355 0 0

0 9 9 0 0

0 22 22 0 0

0 1,464 1,464 0 0

0 2,860 2,860 0 0

0 600 600 0 0

0 0 0 0 0

0 0

0 600 600 0 0

0 150 150 0 0

0 148 148 0 0

62,059 98,719 10,461 21,784 66,474

Accounts payable to affiliated companies,(total amount secured: max. credit line of EUR 7,000 thousand)

•  Pledging the balance of capital and investment account no. 1005588536 at DKB Deutsche Kreditbank AG as 
security (collateral for credit line of BeNEX at HOCHBAHN in the amount of EUR 6,000 thousand)

•  Assignment as security of 1 Stadler RS 1 train (collateral for credit line of VBR at HOCHBAHN in the amount of 
EUR 1,000 thousand) 

Of the accounts payable to affi  liated companies, EUR 1,871 thousand relates to the share-
holder Hamburger Hochbahn AG, Hamburg.  Accounts payable to the shareholder are 
made up of trade accounts payable in the amount of EUR 851 thousand and accounts 
payable in relation to the cash pooling system in the amount of EUR 1,020 thousand.

Accounts payable to companies in which a participating interest is held essentially com-
prise a loan granted to NBE nordbahn Eisenbahngesellschaft mbH & Co. KG in the amount of 
EUR 11,283 thousand.
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4. Notes to the income statement

Sales revenues

Breakdown of sales revenues: 

The sales revenues were generated within Germany.

Other operating income* 

Other operating income essentially consisted of the following items:  

* Since rounded values are reported, certain totals may differ from the sum of their individual items.

PERSONNEL EXPENSES
Personnel expenses include pension costs of EUR 79 thousand (previous year: EUR 71 thousand).

Sales revenues IN EUR THOUSANDS 2012 2011

Agency services 1,214 1,179

Leasing of LRPT vehicles 17,906 14,855

Other sales revenues 361 194

Total sales revenues 19,481 16,228

- of which from previous years 36 75

Other operating income IN EUR THOUSANDS 2012 2011

Compensation payments 15 7

Income from disposal of a financial asset 4,000 0

Income from writing back of provisions 53 81

Recovered expenses 364 363

Other income 27 168

Total other operating income 4,458 619

- of which from previous years 4,066 140
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OTHER OPERATING EXPENSES
Other operating expenses essentially consist of the following items: 

INCOME FROM PROFIT TRANSFER AGREEMENT
Income from the profi t transfer agreement includes EUR 372 thousand from affi  liated com-
panies (previous year: EUR 352 thousand).

INCOME FROM INVESTMENTS
Income from investments includes EUR 366 thousand from affi  liated companies (previous 
year: EUR 0 thousand).

INCOME FROM LOANS FROM FINANCIAL ASSETS
As was the case last year, all income from loans from fi nancial assets relates to affi  liated 
companies.

NET INTEREST INCOME
Interest and similar income include EUR 34 thousand interest income from affi  liated companies 
(previous year: EUR 29 thousand).

Interest and similar expenses largely consist of interest on loans in the amount of EUR 5,395 
thousand (previous year: EUR 5,146 thousand). Interest expenses due to affi  liated companies 
amount to EUR 45 thousand (previous year: EUR 2 thousand). 

WRITE-DOWNS ON FINANCIAL ASSETS
As was the case last year, all write-downs eff ected pursuant to Section 253 (3) sentence 3 of 
the German Commercial Code (HGB) relate to an affi  liated company.

Other operating expenses IN EUR THOUSANDS 2012 2011

Rents, leases, fees 265 276

Bad debt allocation 500 0

HOCHBAHN services 154 157

Allocation to VBR loan loss provisions 1,500 0

Other expenses 727 613

Total other operating expenses 3,146 1,046

- of which from previous years 12 56
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5. Other mandatory disclosures

Auditor's fees

For services performed by the auditor of the fi nancial statements, the following fee was 
recorded as an expense in the fi nancial year: 

The provisions created in previous years for audit services and other services were utilised in 
their entirety in the year under review.

Valuation units pursuant to Section 254 of the German Commercial Code (HGB)

A valuation unit in the form of a micro-hedge has been created for the purpose of hedging 
the interest rate risk on a loan amount at a fi xed rate of interest for the term of the loan up 
to 2014. Maturities of the interest rate swap and the hedged loan have been matched. The 
interest rate swap is inextricably allied to the commensurate underlying transaction. The fair 
value of the swap under application of the mark-to-market method stood at minus EUR 93 
thousand as at the balance sheet date.

Off-balance-sheet transactions

Since 10 December 2006, cantus Verkehrsgesellschaft mbH has been providing local rail 
public transport (LRPT) services within the North East Hesse network. Under contracts con-
cluded in 2006 / 2007, the vehicles required for operation of the North East Hesse electric 
network have been leased by BeNEX GmbH from Hamburger Hochbahn AG, Hamburg, and 
then subleased to cantus Verkehrsgesellschaft mbH. As such, these agreements secure the 
long-term liquidity of the company, given that costs for the purchase of vehicles are not 
incurred. The annual lease charge is EUR 3,147 thousand, while income from leasing stands 
at EUR 4,153 thousand.

Auditor's fees IN EUR THOUSANDS 2012 2011

Auditing services 38 60

Other services 23 1

Total 61 61

- of which from previous years 2 25
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Contingent liabilities

* The loans will not be disbursed until 2013/2014.

The risk of availment is deemed to be unlikely.

Type
EUR 

1000s Beneficiary Comment

DKB 7,502
Bayerische Eisen-
bahngesellschaft mbH Contract performance guarantee

DKB 7,365
States of Berlin and 
Brandenburg Contract performance guarantee

Hamburger Sparkasse AG 44
Kristensen 
Büroimmobilien

Hamburger Sparkasse AG 1,795 DB Energie GmbH

Hamburger Sparkasse AG 920 DB Energie GmbH

RuV 1,176 DB Energie GmbH

Guarantee as principal debtor on 
behalf of agilis Eisenbahngesellschaft 
mbH & Co. KG 1,500 DB Netz AG For infrastructure usage agreement

Guarantee as principal debtor on 
behalf of agilis Verkehrsgesellschaft 
mbH & Co. KG 1,500 DB Netz AG For infrastructure usage agreement

Guarantee as principal debtor on 
behalf of VBR Verkehrsbetriebe- und 
Servicegesellschaft mbH 154 VBM Leasing GmbH Vehicle leasing agreement

Guarantee as principal debtor on 
behalf of VBR Verkehrsbetriebe- und 
Servicegesellschaft mbH 200

Kontor Leasing und 
Finanzierung GmbH Vehicle leasing agreement

Guarantee as principal debtor on 
behalf of VBR Verkehrsbetriebe- und 
Servicegesellschaft mbH 304

AGL Anlagen- und Ger-
äte Leasing GmbH Vehicle leasing agreement

Liabilities of 1. BeNEX Fahrzeuggesells-
chaft mbH 59,553

Hamburger Sparkasse 
AG

Loan agreement ET DOSTO for EUR 49,553 
thousand plus EUR 10,000 thousand in 
respect of KfW Programme no. 148 
"Kommunal investieren", Frankfurt/Main

Liabilities of 1. BeNEX Fahrzeuggesells-
chaft mbH 7,098

Hamburger Sparkasse 
AG Loan agreement GTW 2/6

Liabilities of 1. BeNEX Fahrzeuggesells-
chaft mbH 64,381 Stadler Pankow

Development and manufacture of 8 four-car-
riage electric railcars (EMU/Type DOSTO/KISS)

Liabilities of agilis Eisenbahngesell-
schaft mbH & Co. KG 8,816 DKB

Joint liability in respect of loan for the 
establishment of a maintenance depot 
in Regensburg

Liabilities of agilis Verkehrsgesellschaft 
mbH mbH & Co. KG 4,808 DKB

Joint liability in respect of loan for the 
establishment of a maintenance depot 
in Marktredwitz

Guarantee as principal debtor on 
behalf of VBR Verkehrsbetriebe- und 
Servicegesellschaft mbH 1,055 Sparkasse Fulda Operating loan

Guarantee as principal debtor on 
behalf of VBR Verkehrsbetriebe- 
und Servicegesellschaft mbH 146

Volksbank Lauterbach-
Schlitz e.G Operating loan

Joint and several liability for commit-
ments of agilis Verkehrsgesellschaft 
mbH & Co. KG 9,891 DZ Bank

Credit framework agreement EUR 6,500 thou-
sand Loan agreement  EUR 3,391 thousand

Joint liability in respect of loan of 
1. nordbahn Fahrzeuggesellschaft 
mbH & Co. KG * 84,800

HASPA (lead manager) 
und NordLB Loan agreement 15 Stadler FLIRT trains

Joint liability in respect of loan of 
cantus Verkehrsgesellschaft GmbH * 5,000

HASPA (lead manager) 
und NordLB Loan agreement 1 Stadler FLIRT train
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Other financial liabilities

Other fi nancial liabilities amount to EUR 13,622 thousand. This includes liabilities to affi  liated 
companies in the sum of EUR 12,588 thousand.

Information concerning employees

Total remuneration of the Management Board

Remuneration of the Management Board in the 2012 fi nancial year amounted to EUR 378 
thousand.

Executive bodies of the Company 

MANAGEMENT BOARD 

Annual average workforce 2012 2011

Salaried staff 34 32

Total 34 32

Trainees 1 1

First name, last name Place Position/occupation

Wolfgang Dirksen Buchholz i. d. Nordheide Assessor jur.

Peter Steinhart Hamburg
Graduate in business manage-
ment
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SHARE OWNERSHIP
The Company holds interests of at least 20 percent in the following companies: 

 * Participation via ODEG Ostdeutsche Eisenbahngesellschaft mbH with subordination and profit transfer agreement
 ** Earnings in 2011 
 *** Participation via BeNEX Bus GmbH & Co. KG

Name and registered office of the company

Equity capital
in EUR 

thousands
Shareholding

in%

Net earnings 
2012 in EUR 
thousands

agilis Eisenbahngesellschaft 
mbH & Co. KG, Regensburg -1,475 49  -8,644

agilis Verkehrsgesellschaft 
mbH & Co. KG, Regensburg 226 100  112

agilis Verwaltungsgesellschaft mbH, Regensburg 34 100  2

cantus Verkehrsgesellschaft mbH, Kassel 5,712 50  1,618

BeNEX Bus GmbH & Co. KG, Hamburg 4,097 100  -28

BeNEX Verwaltungsgesellschaft mbH, Hamburg 26 100  1

FBG Fulda Bus GmbH, Fulda -493 100  0

HNB Hamburger Nahverkehrs-
Beteiligungsges. mbH, Hamburg 77 100  0 ***

1. BeNEX Fahrzeuggesellschaft mbH, Hamburg 529 100  499

metronom Eisenbahngesellschaft mbH, Uelzen 500 25.1  4,519 **

NBE nordbahn Eisenbahngesellschaft 
mbH & Co. KG, Kaltenkirchen 1,258 50  -166

NBE nordbahn Eisenbahn-Verwaltungsgesell-
schaft mbH, Kaltenkirchen 29 50  1

1. nordbahn Fahrzeuggesellschaft 
mbH & Co. KG, Kaltenkirchen -9 50  -34

ENFG Verwaltungsgesellschaft mbH, 
Kaltenkirchen 26 50  1

ODEG Ostdeutsche Eisenbahn GmbH, Parchim 347 50  100

ODIG Ostdeutsche Instandhaltungsgesellschaft 
mbH, Eberswalde 250 100  0 *

VBR-Verkehrsbetriebe- und Servicegesellschaft 
mbH, Neuhof -1,149 100  -680
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Name and registered office of parent companies (consolidated group)

Hamburger Hochbahn Aktiengesellschaft (HOCHBAHN), Hamburg 51%
INPP Public Infrastructure Germany GmbH & Co. KG, Grünwald 49%

BeNEX GmbH is the parent company which prepares the consolidated fi nancial statements 
for the smallest group of companies.

HGV Hamburger Gesellschaft für Vermögens- und Beteiligungsmanagement mbH, Hamburg, 
is the sole shareholder of HOCHBAHN; the sole shareholder of HGV is the Free and Hanseatic 
City of Hamburg. HGV is the parent company which prepares the consolidated fi nancial 
statements for the largest group of companies. HOCHBAHN is the parent company which 
prepares the consolidated fi nancial statements for the smallest group of companies. Pursuant 
to Section 296 (1) No. 1 HGB, BeNEX GmbH is not included in the consolidated fi nancial state-
ments of HOCHBAHN.

On the side of INPP, International Public Partnerships Ltd., Guernsey, England, is the parent 
company which prepares the consolidated fi nancial statements for the largest group of 
companies.

The consolidated fi nancial statements of HGV are published in the electronic Federal Gazette 
(Bundesanzeiger). International Public Partnerships Ltd. has fi led its consolidated fi nancial 
statements at the London Stock Exchange.

Declaration of compliance with the HCGC

HOCHBAHN will issue a declaration of compliance with the Hamburg Corporate Govern-
ance Code (HCGC) on behalf of BeNEX GmbH.

Hamburg, 26 March 2013

BeNEX GmbH
The Management Board

Wolfgang Dirksen Peter Steinhart
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STRUCTURE OF THE BeNEX GROUP *

BeNEX GmbH

ODEG
Ostdeutsche 

Eisenbahn 
GmbH

50%

ODIG
Ostdeutsche 

Instandhaltungs-
Gesellschaft 

mbH

100%

metronom
Eisenbahn-
gesellschaft 

mbH

25.1%

HNB
Hamburger 

Nahverkehrs-
Beteiligungs-

gesellschaft mbH

100%

Stadtverkehr 
Lübeck 
GmbH

49.9%

NBE nordbahn
Eisenbahn-
gesellschaft

mbH & Co. KG

50%

VBR
Verkehrs-

betriebe- & 
Servicegesell-
schaft mbH

100%

cantus
Verkehrs-

gesellschaft 
mbH

50%

agilis
Eisenbahn-
gesellschaft

mbH & Co. KG

49%

agilis
Verkehrs-

gesellschaft
mbH & Co. KG

100%

* excluding train and management companies

Financial report   Notes

57



Noncurrent assets as at 31 December 2012 *

Original / production cost

IN EUR THOUSANDS
As at 

01/01/2012 Additions Transfers Disposals
As at 

31/12/2012

I.  Intangible assets

1.  Concessions, patents and 
similar rights and assets, 
as well as licences to such 
rights and assets 118 51 54 0 223

2. Advance payments 71 38 -54 1 55

Total 190 90 0 1 278

II. Tangible assets

1.  Rolling stock for passenger 
and goods transport 152,474 67 0 0 152,540

2.  Other facilities, installations 
and fittings, tools and equip-
ment 387 15 0 0 403

Total 152,861 82 0 0 152,943

III. Financial assets

1.  Shares in affiliated companies 12,749 4,150 0 100 16,799

2.  Loans due from affiliated 
companies 600 0 0 0 600

3. Investments 2,140 25 0 0 2,165

Total 15,489 4,175 0 100 19,564

Total 168,539 4,347 0 101 172,785

* Since rounded values are reported, certain totals may differ from the sum of their individual items.
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Amortisation / depreciation Net book value

As at 
01/01/2012

Amortisation / 
depreciation

in the financial 
year Disposals

As at 
31/12/2012

As at 
31/12/2012

As at 
31/12/2011

44 53 0 97 126 74

0 0 0 0 55 71

44 53 0 97 182 146

18,021 6,757 0 24,778 127,762 134,452

191 58 0 249 153 196

18,212 6,815 0 25,027 127,916 134,649

3,220 1,326 0 4,546 12,253 9,529

0 600 0 600 0 600

0 0 0 0 2,165 2,140

3,220 1,926 0 5,146 14,418 12,269

21,476 8,794 0 30,270 142,515 147,063
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INDEPENDENT AUDITORS' OPINION

To BeNEX GmbH, Hamburg

We have audited the annual fi nancial statements – comprising the balance sheet, income statement and 
notes to the annual fi nancial statements – together with the bookkeeping and management report of 
BeNEX GmbH, Hamburg, for the fi nancial year from 1 January 2012 to 31 December 2012. The bookkeeping 
and preparation of the annual fi nancial statements and management report in accordance with German 
commercial law and the supplementary provisions of the partnership agreement are the responsibility of 
the company’s legal representatives. Our responsibility is to express an opinion on the fi nancial statements, 
together with the accounting system and the management report, based on our audit.

We conducted our audit of the annual fi nancial statements in accordance with Section 317 of the Ger-
man Commercial Code (HGB) and German generally accepted standards for the auditing of fi nancial 
statements promulgated by the Institute of Public Auditors in Germany (Institut der Wirtschaftsprüfer – IDW). 
These standards require us to plan and perform the audit in such a manner that misstatements or infringe-
ments materially aff ecting the presentation of the fi nancial position, cash fl ows and fi nancial performance 
in the management report and in the annual fi nancial statements in accordance with German gener-
ally accepted accounting principles are detected with reasonable certainty. Knowledge of the business 
activities as well as the economic and legal environment of the company and expectations as to possible 
misstatements are taken into account in the determination of audit procedures. Within the scope of the 
audit, the eff ectiveness of the accounting-related internal control system and the evidence supporting 
the disclosures in the bookkeeping, annual fi nancial statements and management report are primarily 
examined on the basis of random checks. The audit includes assessment of the accounting principles used 
and principal estimates eff ected by the legal representatives, as well as evaluation of the overall presen-
tation of the annual fi nancial statements and management report. We believe that our audit provides a 
suffi  ciently reasonable basis for our opinion. 

Our audit has not led to any reservations.

In our opinion, based on the fi ndings of our audit, the annual fi nancial statements comply with the statu-
tory requirements and the supplementary provisions of the partnership agreement and give a true and 
fair view of the fi nancial position, cash fl ows and fi nancial performance of the company in accordance 
with German generally accepted accounting principles. The management report is consistent with the 
annual fi nancial statements and, as a whole, provides a correct representation of the company’s position 
and accurately presents the opportunities and risks associated with future development.

Hamburg, 27 March 2013

RBS RoeverBroennerSusat GmbH & Co. KG 
Auditing company 
Tax consultancy company

Dr. Wawrzinek  Dr. Dannenbaum 
Auditor   Auditor
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