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WHAT MAKES US STRONG

Good Connections – our name stands for a commitment to delivering high-quality ser-

vices. Our passengers can rely on us to get them to their destinations safely and on time. 

Our modern, environmentally friendly vehicles put us on track for a successful future: 

we reduce the volume of road traffic and make sustainable traffic policies a reality. 

And our staff ensure that the service we provide matches up to these expectations.
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BeNEX in a nutshell: as a transport provider, we bring together five rail and two bus 

transport operators. In total, they cover over 27 million kilometres per annum by rail 

and over 13 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. And by the end of 2014 this will rise to over 40 million train kilometres per annum. 

These activities are supported by two strong partners: Hamburger Hochbahn AG 

(HOCHBAHN) and International Public Partnerships (INPP).
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2011 2010

Turnover in thousand euro 16,228 8,995

Net income for the year in thousand euro * 1,869 2,133

Balance sheet total in thousand euro 157,792 205,383

Noncurrent assets in thousand euro 147,063 142,285

BeNEX employees (annual average) 32 29

Number of transport shareholdings 8 9

Employees at shareholdings (annual average) 1,795 1,559

Transport volume (ordered)

Train km (LRPT **) in million 27.3 20.0

Unit km (LBPT***) in million 13.1 15.3

Vehicles

Buses 268 302

Railway vehicles 173 117

*	 before	payments	on	profit	participation	capital
** LRPT = local rail public transport
*** LBPT = local bus public transport

KEY FIGURES
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The upturn in the global economy continued in 2011, 
a trend which is confirmed by the 3.0% growth in Ger-
many’s gross domestic product (GDP). The number 
of people in employment reached a new high at just 
under 41.1 million. Local public transport in Germany 
also performed well. In 2011 the sector carried over 
9.7 billion passengers, a rise of 0.7% compared with 
the previous year.

Within this market, BeNEX GmbH (BeNEX) was once 
again able to strengthen its competitive position. 
Another milestone in the company’s expansion strat-
egy was successfully reached with the start-up of the 
Upper Franconian diesel network (Dieselnetz Ober-
franken). Since June 2011 agilis Verkehrsgesellschaft 
mbH & Co. KG (agilis V), a wholly owned subsidiary of 
BeNEX, has been operating these regional transport 
services, which amount to 4.0 million train kilometres 
per annum, with 38 brand-new trains.

Despite positive trends in local public transport, the 
competitive dynamics in local rail public transport 
(LRPT) have reached a critical point. In 2009, an aver-
age of 3.1 companies participated in each competi-
tive tendering process, but this figure fell to just 2.0 com-
panies in 2011. Alongside the continuing reluctance of 
lenders to commit to investment in vehicles, the reason 
for this trend lies in the ongoing lack of harmonisation 
of competitive tendering processes. Particularly when 
several transport authorities are involved, it is essential 
that, in future, processes are subdivided into appro-
priate lot sizes and that a standard contract type is 
established with regard to the income components.

Of fundamental importance to BeNEX and its 
shareholdings was the successful conclusion of the 
wage disputes with the German train drivers’ union 
(Gewerkschaft Deutscher Lokomotivführer – GDL). 
Wage agreements reached with the railway and 
transport union (Eisenbahn- und Verkehrsgewerk-
schaft – EVG) and the GDL enabled the BeNEX share-
holdings to create a solid foundation for further pro-
gress on wages and salaries within the LRPT sector.

In the future, BeNEX will continue to participate in lucra-
tive tendering processes with the aim of achieving a 
market share of 10% of German LRPT in the medium 
term. The company has already taken another step 
in this direction by winning the tender for Lot B of the 
Central network (Netz Mitte) in Schleswig-Holstein. 
This will increase the total volume operated by BeNEX 
shareholdings in the German LRPT market to over 40 
million train kilometres per annum by the end of 2014.

Günter Elste
Chairman 
Hamburger Hochbahn AG

SHAREHOLDER PROLOGUES
Hamburger Hochbahn AG
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No new tenders were won in the 2011 financial year, 
but a significant increase in operational transport vol-
ume was achieved thanks to the start-ups on the 
Upper Franconian diesel network (Dieselnetz Ober-
franken), phase two of the Regensburg network and 
the expansion of the nordbahn network. In 2011 
the company’s focus was therefore on implement-
ing what we have already achieved as planned in 
order to build a foundation for effective economic 
growth on a larger scale. This required, and continues 
to require, many organisational and staffing changes, 
which also apply to the bus sector. 

The winding up of FBG bus services in Fulda enabled 
BeNEX to concentrate its bus activities in Munich and 
Lübeck, allowing significant consolidation in this sector.

In the second half of 2011 the uncertainties in the 
economy as a whole intensified considerably. The 
economic upturn in the last quarter almost came to 
nothing and the financial crisis surrounding the Euro 
again took centre stage on the capital markets. So 
we are very pleased that International Public Partner-
ships (INPP) has again performed very well and met 
expectations despite all the uncertainties. A particu-
larly positive result is that annual dividends have risen 
to GBP 5.85 as planned, guaranteeing investors a very 
stable distribution despite rising inflation. 

The INPP share price has also performed well, ena-
bling an overall result of 9.2% (dividends + share price 
gain) to be recorded for our shareholders in 2011.

The central factor in the success of INPP is growth as 
planned in individual investments and highly targeted 
restriction of market and financing risks. This is the only 
way of ensuring that the company grows in a stable, 
sustainable way, and the only way of obtaining fur-
ther capital for private infrastructure investment on 
the unstable financial markets. With this in mind, we 
will effectively enhance our commitment to BeNEX 
and in particular will ensure that the newly won fran-
chise is implemented in line with expectations.

We would like to thank all staff and the Management 
Board. We look forward to working together in the 
future and to the successful realisation of all that we 
have achieved so far.
 

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

International Public Partnerships (INPP)
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Ladies and gentlemen, valued business partners, 
and colleagues,

BeNEX has faced some severe challenges in the course of the 2011 business year. 
Three rail operators in the Group (agilis, nordbahn and ODEG) had to implement 
start-ups under some very difficult economic conditions. Serious wage disputes 
with the German train drivers’ union (Gewerkschaft Deutscher Lokomotivführer – 
GDL) combined with long-term strikes severely affected the activities of cantus, 
metronom and ODEG. Furthermore, participation in competitive tendering pro-
cedures in the local rail public transport (LRPT) sector was hampered by a highly 
risk-averse capital market. 

Following the start-up of the Regensburg E-network (E-Netz Regensburg) in 
December 2010, agilis was able to successfully implement the start-ups sched-
uled for 2011: the Upper Franconian diesel network (Dieselnetz Oberfranken) 
and the extension of the Regensburg E-network to Ulm. Staff recruitment proved 
particularly difficult in these start-ups due to the full employment situation in the 
areas served.  38 new diesel trains (Regio-Shuttle RS1) were delivered on time 
and, since the start of operations in Upper Franconia, have been maintained 
in Marktredwitz workshop, which was also completed to schedule. agilis was 
able to provide a high quality of service right from the start in both the greater 
Regensburg area and Upper Franconia, and moved right to the upper reaches 
of the Bayerische Eisenbahngesellschaft (BEG) quality ranking from a standing 
start. nordbahn and ODEG were also able to start up their new networks to the 
satisfaction of both passengers and transport authorities.

In November 2011 the long wage dispute with the GDL union was ended by 
means of arbitration.  cantus, metronom and ODEG subsequently concluded 
new framework collective agreements on employment conditions and collective 
agreements on pay, and stated that they were prepared to enter into a change 
of operator collective agreement. The impact of the strikes has left a clear mark 
on the 2011 financial results for these shareholdings and the Group. The agree-
ment on wages achieved a result for the BeNEX Group which takes appropriate 
account of the interests of the company as an employer and provides planning 
security for the coming years.

Future development of the competitive market in the LRPT sector is primarily 
dependent on whether companies can gain access to the capital market. 
Throughout 2011 BeNEX has therefore actively facilitated the discussion process 
with transport authorities and lenders with the aim of making the LRPT market 
considerably more attractive to lenders. 

FOREWORD BY THE MANAGEMENT 
BOARD
Annual Report 2011
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The rail operators in the BeNEX Group covered approximately 27.3 million train 
kilometres in 2011. With the operational start-ups scheduled for the end of 2012 
as a result of transport contracts that have already been concluded, transport 
volume will rise to a total of approximately 39 million train kilometres per annum at 
the 2012 / 13 timetable change. The balance sheet total for BeNEX was approxi-
mately 158 million euro and turnover was approximately 16 million euro. In the 
2011 financial year, BeNEX reported a net income for the holding company of 
1,868,000 euro before payment of profit participation capital .

We would like to thank everyone who has supported BeNEX in 2011 and look for-
ward a continuing successful relationship in the future.

Wolfgang Dirksen Peter Steinhart
Speaker for the Management Board Managing Director
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OUR DIVERSITY – 
OUR SUCCESS

Every day, our employees prove that you 
can achieve a great deal with a strong 
team spirit and the right motivation.  With 
experience, creative ideas, personal com-
mitment and a listening ear for our custom-
ers, every employee contributes to our suc-
cess in his or her own way. Together, we are 
paving the way to the future.

6 BeNEX Annual Report 2011
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Railways in the blood
Peter Manrow helped to set up ODEG ten years ago. Before that, he 

had played nearly every role on the railway – as an electrician, assis-

tant driver, maintenance engineer, engine driver, locomotive engineer, 

controller and delay investigator in transport management. His experi-

ence is in demand throughout BeNEX.

“As Local Operations Manager for ODEG, I am responsible for getting our pas-
sengers to their destinations safely and on time. Our high punctuality rate puts 
us in a very strong position in South Mecklenburg. But we work hard behind the 
scenes to achieve this. Vehicle maintenance, scheduling, fleet management, 
personnel management – a reliable operations manager should have a good 
understanding of every area. Even then, unforeseen problems sometimes crop 
up. In those situations, it’s essential to act quickly and calmly. Where did I learn 
all this? During my 34-year career working for the railways.”

8 BeNEX Annual Report 2011



135,880 

ODEG train journeys in 2011

In 2011 ODEG provided over 135,000 regional 
train journeys in Berlin, Brandenburg, Mecklen-
burg-Western Pomerania, Saxony and Saxony-
Anhalt. Full inclusion of the suburban railway net-
work (Netz Stadtbahn) will make it the largest 
private transport operator in eastern Germany 
by the end of 2012. 

9



The best listeners
Sometimes rail travel isn’t entirely self-explanatory. But Gisela Rödel 

and Cornelia Sauer know it inside out. So do passengers when they 

leave the agilis Customer Center in Hof.

“In theory, you can find out anything you need to know about agilis on the inter-
net. Many young people even buy their tickets on the internet. But we are still 
very busy here at the Customer Center. Older people in particular appreciate 
it when you deal with their questions or complaints personally and individually. 
They are very grateful for the advice we can give them, especially when they 
are enquiring about fares or buying tickets. At the same time, as a service pro-
vider we learn a lot from these conversations that we hear every single day – as 
well as from some of the agitated complaints we receive.”

10 BeNEX Annual Report 2011



1,818
items of lost property on agilis trains 

People leave things on agilis trains every day. 
All items of lost property are stored in the Cus-
tomer Centers. Anybody who has lost an item 
can browse through the online lost property 
office in real time at www.agilis.de. After six 
months, agilis auctions items that cannot be 
reunited with their owners in aid of charities.
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Theory and practice
Intelligent operating concepts can be developed away from your 

desk. Christian Nachtwey sends his team (who plan operation, vehicles 

and maintenance by means of competitive tendering processes) to 

visit transport operators on a regular basis as part of their day-to-day 

activities. They frequently come back with new experiences and ideas.

“I often ask my staff when they last left the office. You get a much fuller picture 
of the areas where we carry out planning when you are on an early shift in the 
ODEG control room or in the cantus workshop in Kassel.  I myself am an example of 
this dual system of theory and practice as I am head of the Rail Transport Depart-
ment at BeNEX and deputy Railway Operations Manager and company secretary 
at cantus. In a planning role, you learn most effectively when you can actually 
see the concepts on the test bench. At BeNEX we set ourselves apart from many 
of our competitors by deliberately integrating with operations in the regions.”

12 BeNEX Annual Report 2011



445 

vehicles owned by BeNEX share-
holdings in 2011

The vehicle fleet owned by our shareholdings 
consists of 138 trains, 35 sets of locomotive-
hauled coaches, 268 buses and 4 ferries.

13



A skilful team
After a long day’s work trains finally come to rest at the Eberswalde 

depot – that’s when the maintenance programme starts: refuelling, 

washing and checking. Jörg Bieberbach runs this maintenance centre 

with a group the size of a football team. Here too, teamwork is key.

“In Berlin-Brandenburg, an ODEG train covers around 600 kilometres every day. 
This means that our maintenance routine has to be carried out very quickly – 
and that our shift schedule is full. Each of the 24 Regio-Shuttles comes into the 
workshop for a safety check once every four weeks. The condition of every com-
ponent is checked: wheels, axles, braking systems, electronics, etc. The six new 
GTWs come in at slightly shorter intervals. We have increased our staffing levels 
in line with the expansion in fleet size on the suburban railway network. In addi-
tion to transferring technical expertise to new staff, I go to great lengths to ensure 
that the chemistry in our workshop remains good. We must be able to trust one 
another. I can only take on team players.”

14 BeNEX Annual Report 2011



668 
maintenance inspections in 2011

Inspections set the pace of work in the ODEG 
workshops in Eberswalde, Görlitz and Parchim. 
ODEG preserves its high safety standards on an 
ongoing basis by meeting every one of its 668 
maintenance inspection deadlines every year.

15



Trusting the next generation
The average age at BeNEX is a very young 38. And that doesn’t 

include dual student Christian Poser, who combines university study 

with practical experience. As a mechanical engineering student, his 

interest in the transport market has grown since he started working   

at BeNEX – as has his love of working in a flat hierarchy.

“Right from the start, it’s important to learn how the functions in a company relate 
to one another. BeNEX gives me an excellent opportunity to do this. The individual 
departments here work together very closely – my colleagues, heads of depart-
ment and bosses are always available for brief discussions. That makes it very 
easy for me to ask questions. I was immediately given an insight into interesting 
projects and quickly put in a position of responsibility. I find this highly motivating 
and I’m sure that it’s the quickest way of learning.”

16 BeNEX Annual Report 2011



440 

days of practical experience

A university course in mechanical engineering 
usually lasts for seven semesters. When he fin-
ishes his studies, Christian Poser will already 
have 440 days of practical experience under 
his belt as a result of his dual student status 
with BeNEX.

17



On the right track 
Sven Arnhold is a train driver with nordbahn. As team leader, he 

believes his main job is to foster the qualities that distinguish nordbahn 

in his mind: real team spirit and excellent communication between  

colleagues and management.

“My job has changed completely since I moved from freight to the newly formed 
nordbahn in 2002 . One difference is the daily contact with customers – it makes 
my work more varied and I wouldn’t want to be without it. But the structures were 
also new. The manageable size of nordbahn created a real sense of responsibility in 
all the staff right from the start. And it was made clear to us: you are nordbahn. 
This created a great deal of positive commitment. With this culture, we will also 
be able to make a big difference on our new routes.”
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Drivers traditionally represent one of the larg-
est groups of staff for any transport opera-
tor. In 2011 nordbahn train drivers worked for 
over 18,000 hours to ensure that all passengers 
reached their destinations safely. 

18,171 

hours driven in 2011

19



Attracting customers
The head follows the heart. agilis communications expert Michael 

Rieger makes use of this principle: he ensures that agilis looks attractive 

and inviting in every respect.

“In Bavaria we have worked hard to appeal to customers and surprise them 
with the high quality of our service. So we have chosen an image for agilis which 
breaks with local public transport clichés and makes people curious. It starts with 
the little bird in the logo, which looks friendly and creates an emotional connec-
tion with the brand. We invest a high level of resources in creating a consistent 
image. This includes well designed and carefully thought out information media 
which cater to the passenger’s real needs. I believe that communication and 
design are extremely important, particularly when it comes to developing loy-
alty amongst first-time users.”

20 BeNEX Annual Report 2011



140
interior design elements

When designing vehicle interiors, agilis pays 
great attention to eye-catching product design 
with an integrated colour and material con-
cept. The list of interior elements to be spec-
ified ranges from seat materials through wall 
and floor coverings to inconspicuous small parts 
such as door push-buttons and WC fittings.

21



A friendly face
Experienced engine drivers and modern trains are only part of the 

story when it comes to a pleasant journey with metronom. The friendly 

tones of passenger advisers such as Ayse Özel also help to ensure 

 passengers feel good even after they have left the train. 

“No office job can offer the working conditions I experience on the trains. I like 
the fact that every day is different and I love seeing new faces. As a travel con-
sultant with 10 weeks of additional training at metronom, I am very well quali-
fied for my job. We passenger advisers are a common feature of the metronom 
service. When dealing with passengers on a personal level, it’s often the small 
impressions and gestures that make all the difference. When some of our daily 
commuters greet me with a smile at the ticket barrier, it’s a wonderful acknowl-
edgement of my role.”

22 BeNEX Annual Report 2011



43 

of metronom staff in 2011 were 
service personnel

In our shareholdings, consistently targeting our 
services at meeting the needs of passengers 
has top priority. To enable us to provide this ser-
vice even on the train, 43% of the total staff at 
metronom consists of service personnel, most 
of whom we have trained ourselves. 

23



Behind the figures
Management accounting is the central link between BeNEX and its 

shareholdings. You need to understand what lies behind the figures in 

order to keep track of everything. A complex task, for which Matthias 

Bertog is perfectly qualified after 25 years working for the Group.

“Initially we were a traditional management accounting department which dealt 
almost exclusively with BeNEX and calculated bid costings for calls for tender.  
I like the fact that nowadays we have moved much closer to our shareholdings, 
where we represent BeNEX as a shareholder. Of course, we sometimes have to 
ask some less than pleasant questions. But we develop a mutual understanding, 
particularly once we have worked out an optimum solution with our colleagues 
on site. I look forward to providing further support for this development!”

24 BeNEX Annual Report 2011
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Shareholdings

Apart from the transport operators, the BeNEX 
shareholding portfolio also includes manage-
ment and vehicle supply companies. The dif-
ferent business objectives mean that the holding 
company must operate individualised manage-
ment accounting systems for the various share-
holdings.

25



OUR SHAREHOLDINGS
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The heart of BeNEX is our shareholdings. 
As regional transport operators, they were 
again on course for growth in 2011. They 
expanded their range of transport ser-
vices, invested in new vehicles and worked 
ceaselessly to optimise service, quality and 
punctuality.
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For the existing services between Neumünster, Bad 
Segeberg and Bad Oldesloe, the objective is to sta-
bilise passenger numbers at the current high level 
while maintaining customer satisfaction at a con-
stant. nord bahn once again achieved this objective 
in 2011, carrying approximately 1.1 million passengers.

Despite high utilisation rates during morning and 
evening peak periods, passengers are very happy 
with the service provided by nordbahn. This is also 
reflected in positive quality assessments by the trans-
port authority, the Schleswig-Holstein Landesweite 
Verkehrsservicegesellschaft mbH (LVS), and in pas-

NBE nordbahn  
Eisenbahngesellschaft
During 2011 nordbahn set its course for the future. In December it 
extended the transport network it has operated in the heart of Holstein 
since 2002 up to the North Sea coast. It also competed successfully for  
the neighbouring Central network (Netz Mitte).

19 STAFF

0.7 million TRAIN KILOMETRES

6.9 million EURO TURNOVER

7 TRAINS

BeNEX GmbH 50%
AKN Eisenbahn AG 50%

Local rail public transport services in 
Schleswig-Holstein

2011 FACTS:

Bad 
Segeberg

Schleswig-Holstein

Lower Saxony

Bad 
Segeberg
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senger surveys. Another year of high reliability of ser-
vices resulted in a punctuality rate of just under 98%.
 
Operating revenues grew in December 2011 with 
the expansion of the range of services offered in the 
Northern network (Netz Nord) by 0.9 million train kilo-
metres per annum. nordbahn also took over services 
on the Neumünster – Heide – Büsum route from its sis-
ter company SHB Schleswig-Holstein-Bahn GmbH. 
Preparations for this start-up brought growth but also 
a structural reorganisation of nordbahn. In addition 
to purchasing another brand-new LINT41 diesel train 
from the manufacturer Alstom, the existing fleet was 
thoroughly modernised to offer passengers a fresh, 
integrated image.
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nordbahn heads for the coast –  
at Heide station

The vehicle fleet has been redesigned 
for the launch of new services

h

x

29



The newly enlarged transport contract will enable 
nordbahn to offer passengers a number of service 
improvements over the next few years. For example, 
trains will run later in the evening at weekends. On 
the new line, the number of trains will be increased 
so that trains run hourly throughout the day. On the 
Neumünster – Bad Oldesloe route the number of seats 
will be doubled at peak periods by double-heading 
of trains.

The sales concept has also been optimised. New, 
highly user-friendly automatic ticketing machines 
are now available on all trains and initially at the 
four main stations. Another service provided is on-
line sales: customers can now buy tickets from the 
online shop at www.nordbahn.info. Tickets can also 

be purchased from manned ticket offices at the sta-
tions in Bad Oldesloe, Bad Segeberg, Büsum, Heide 
and Neumünster.

In 2011 nordbahn submitted an impressive bid in the 
competitive tender to operate the Central network 
(Netz Mitte) running through the centre of Schleswig-
Holstein. LVS recently awarded the contract for the 
Hamburg – Wrist / Itzehoe regional rail lot to nordbahn; 
this will add 1.9 million train kilometres per annum 
and will start in December 2014. This success and the 
ongoing growth of nordbahn are discussed below 
in an interview with Thomas Wolf, Managing Director 
of nordbahn.

www.nordbahn.info

The new timetable has again improved services  
during off-peak daytime hours

x
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nordbahn is currently experiencing significant 
growth. How does it feel?

It is a huge endorsement and everybody involved 
should be very proud. nordbahn entered the LRPT 
market as part of BeNEX in 2002. Looking back, it 
has made a lot of progress. By 2014 our “little expan-
sion project” will have developed into a respectably 
sized railway.

A big challenge ...
... and we are very well positioned to meet it. This win-
ter we successfully completed the first step – from the 
centre of Holstein to the North Sea coast. To do this, 
we significantly increased our operational and staff-
ing levels. This also shows the transport authorities that 
our recipe for success can function on a larger scale.

What are the ingredients of this recipe for 
 success?

Firstly, a stable company. nordbahn’s reliability has 
been rewarded year on year – with increasing pas-
senger numbers and regular bonus payments from 
our client, LVS. These results don’t come by chance: 
we are supported by strong partners and benefit from 
their expertise in all areas. nordbahn is also sustained 
by a strong sense of identification on the part of staff. 
Good relations between management and the team 
have always enabled us to resolve conflicts of inter-
est before they escalate to damaging levels.

From December 2014 nordbahn will also serve 
Hamburg central station on an hourly basis. 
When will the preparations start?

We have already ordered 15 new FLIRT trains. Work-
shop planning has already shifted into a high gear 
and staff recruitment will start this year. One can say 
that nordbahn has already gained a lot of momen-
tum en route to Hamburg.

“ nordbahn’s reliability has been rewarded year on year.”

Interview with Thomas Wolf, Managing Director of nordbahn

k k

k

k
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In June 2011 agilis Verkehrsgesellschaft mbH & Co. KG 
(agilis V) started operations on the Upper Franconian 
diesel network (D-Netz Oberfranken). Implementa-
tion was hampered by the nationwide shortage of 
engine drivers, as a result of which train connections 
had to be replaced by buses on many occasions 
during the first six months. A training campaign that 

had already been launched, coupled with great dedi-
cation on the part of agilis staff on the Upper Franco-
nian network, have enabled the 38 Regio-Shuttle RS1 
trains from the manufacturer Stadler to run to sched-
ule on all routes in Upper Franconia since the timeta-
ble change in December 2011, achieving punctuality 
rates of over 96%.

agilis Eisenbahngesellschaft / 
agilis Verkehrsgesellschaft
With new start-ups in 2011, the companies’ share of LRPT services in 
Bavaria rose to approximately 10%. Even in its first operating year,  agilis 
took one of the top places in the Bayerische Eisenbahngesellschaft 
(BEG) quality rankings.

231 STAFF

5.8 million TRAIN KILOMETRES

59.1 million EURO TURNOVER

64 TRAINS

2011 FACTS:

agilis E: BeNEX GmbH 49% 
 Hamburger Hochbahn AG 51%
agilis V: BeNEX GmbH 100%

Local rail public transport services in Bavaria 
and Baden-Württemberg

Thuringia

Bavaria
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Furthermore, the timetable change on 11 December 
2011 saw agilis Eisenbahngesellschaft mbH & Co.KG 
(agilis E) successfully complete the second phase of 
its start-up on the Regensburg E-network, including 
the Danube Valley railway (E-Netz Regensburg inklu-
sive Donautalbahn): the grey-green trains sporting 
the characteristic agilis bird now run from Ingolstadt 
to Ulm in Baden-Württemberg. From now on, agilis E 
will also operate new express services along the Dan-
ube, stopping only at stations used by a high number 
of passengers. As a special service for all passengers 
on this network, agilis E has been preparing for the 
introduction of a reservation system which will come 
on stream in 2012.

The high-quality services provided by agilis E on the 
Regensburg E-network were recognised when the 
company was awarded an outstanding third place 
(out of 13 networks) in the Bavaria-wide quality com-
parison conducted by the transport authority, the 
Bayerische Eisenbahngesellschaft mbH (BEG). This 
quality measurement system takes into account the 
results obtained by appointed testers as well as the 
opinions of passengers. Despite a huge programme 
of construction work at Regensburg central station, 
the services achieved a punctuality rate of 95%. 

Following on from the successful start-ups, the objec-
tive for 2012 is to further improve the quality of ser-
vices and open up new passenger potential.

www.agilis.de
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agilis offers a dynamic reservation system  
for regional transport customers 

Next stop: Ulm. agilis trains now  
run to Baden-Württemberg

h

v

33



2011 was marked by lengthy collective bargaining 
negotiations with the railway and transport union 
(Eisenbahn- und Verkehrsgewerkschaft – EVG) 
and the German train drivers’ union (Gewerkschaft 
Deutscher Lokomotivführer – GDL). Although an indus-
try-wide wage agreement was concluded with the 

EVG in February 2011, regulating future basic condi-
tions and pay for workers in the railway sector, a wage 
settlement with GDL was not achieved until Novem-
ber 2011as part of an arbitration process. Before these 
agreements were reached, cantus was rocked by 
massive strikes in February / March and June / July.

cantus  
Verkehrsgesellschaft
Despite massive strikes, cantus was able to provide its customary high-
quality service and set a course for continued success in the future by 
concluding new wage agreements.

103 STAFF

3.9 million TRAIN KILOMETRES

41 million EURO TURNOVER

20 TRAINS

2011 FACTS:

BeNEX GmbH 50% 
Hessische Landesbahn GmbH 50%

Local rail public transport services in Hesse, 
Lower Saxony and Thuringia

Lower Saxony

ThuringiaHesse
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Therefore one of the biggest challenges of the past 
year was to minimise the impact on passengers by 
guaranteeing a stable service on the North East 
Hesse network(Nordost-Hessen-Netz) despite the 
extensive GDL strikes. As usual, the transport authori-
ties, the Nord hessische Verkehrsverbund (NVV), the 
Rhein-Main-Verkehrsverbund (RMV), the Landesnah-
verkehrsgesellschaft Niedersachsen (LNVG) and the 
Free State of Thuringia were able to rely on cantus to 
deliver, as evidenced, for instance, by the punctual-
ity rate of just under 94% that was achieved in 2011 
despite the strikes and ongoing construction work.

In addition to providing operational services, cantus 
was also able to engage in a competitive tendering 
process. It was the only rail operator other than DB 
Regio AG to make a bid for the desirable Kleyer sub-
network (Teilnetz Kleyer) of the Rhine-Main suburban 

railway (S-Bahn Rhein-Main). Unfortunately it did not 
win the tender. The company will also work on bids 
for LRPT tendering processes in Hesse and the neigh-
bouring federal states in the coming years.

In the 2012 financial year cantus will add another 
four-carriage FLIRT train from the vehicle manufac-
turer Stadler to its modern fleet. This train is needed as 
a result of the reactivation of the Eschwege town sta-
tion, which was completed during the 2010 time table 
year, and the growth in volume associated with it.

www.cantus-bahn.de
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Maintaining our own trains is part  
of our core business 

cantus has been operating the North  
East Hesse network since 2006
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353 STAFF

9.4 million TRAIN KILOMETRES

133.5 million EURO TURNOVER

35  SETS OF LOCOMOTIVE-HAULED  
COACHES

2011 FACTS:

BeNEX GmbH 25.1%
Bremer Straßenbahn AG 5.0%
NiedersachsenBahn GmbH 69.9%

Local rail public transport services in Lower 
Saxony, Hamburg and Bremen

Lower Saxony

2011 was an eventful year for metronom Eisen-
bahngesellschaft mbH. Despite the effects of a strike 
by the German train drivers’ union(Gewerkschaft 
Deutscher Lokomotivführer – GDL), the number of 
passengers per day remained stable and even 
showed some growth. With over 30 million passen-
gers per annum, the company is one of the largest 

private rail operators in Germany. Services on the 
approximately 510 km network, with over 50 stations, 
are provided on behalf of the transport authorities 
Landesnahverkehrsgesellschaft Niedersachen mbH 
(LNVG), Freie und Hansestadt Hamburg and Hanse-
stadt Bremen, and the Hanover region.

metronom 
Eisenbahngesellschaft
Expansion of services offered and conclusion of a new wage agreement 
put metronom on track for continued success.
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The introduction of our own sales system and our own 
automatic ticketing machines has enabled the com-
pany to further enhance the services available to 
passengers. Customer service centres in Buchholz 
(Nordheide), Eschede, Hamburg, Stade and Win-
sen (Luhe) offer customers a direct point of contact 
where they can obtain information and access ser-
vices associated with metronom.

Targeted marketing and publicity activities enabled 
metronom Eisenbahngesellschaft mbH to improve 
public perception and customer loyalty in 2011. One 
of the biggest campaigns involved decorating some 
double-decker carriages with stickers during the 
pre-Christmas period, turning them into a “travelling 
Advent calendar”. metronom also placed a great 
emphasis on training and qualifications. In 2011 the 

company ran a successful scheme to enable peo-
ple with basic technical expertise to train as engine 
drivers; this will be expanded further in the coming 
months.

The conclusion of a wage agreement with the GDL 
in November 2011 has enabled the company to set 
a course for sustainable and effective progress over 
the next few years. 

metronom is investing in its own  
sales and service network

metronom carried over 30 million 
 passengers in 2011
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For ODEG – Ostdeutsche Eisenbahngesellschaft mbH 
(ODEG), 2011 was marked by disputes with the Ger-
man train drivers’ union (Gewerkschaft Deutscher 
Lokomotivführer – GDL), which concluded in Novem-
ber after an arbitration process, and by preparations 
for the start-up of the suburban railway network (Netz 
Stadtbahn). To this end, expansion of the workshop in 
Eberswalde started in August 2011 with an investment 

of approximately 5.5 million euro. This will create opti-
mum storage, fuelling and washing facilities for the 
brand-new vehicles from the manufacturer Stadler. 
These facilities will be operated by our wholly-owned 
subsidiary ODIG – Ostdeutsche Instandhaltungsge-
sellschaft mbH (ODIG), which is responsible for ser-
vicing and maintaining all ODEG vehicles.

ODEG – Ostdeutsche  
Eisenbahn gesellschaft
In 2011 ODEG successfully started up two additional regional rail lines in south-east 
Berlin. During 2012 it will grow into the largest private railway in eastern Germany with 
the second phase in the start-up of the suburban railway network (Netz Stadtbahn).

272 STAFF

7.5 million TRAIN KILOMETRES

70.3 million EURO TURNOVER

47 TRAINS

2011 FACTS:

BeNEX GmbH 50% 
Prignitzer Eisenbahn GmbH 50%

Local rail public transport services on routes 
in Berlin, Brandenburg, Mecklenburg-Western 
Pomerania, Saxony and Saxony-Anhalt

Saxony

Saxony-Anhalt

Branden- 
burg

Mecklenburg- 
Western Pomerania
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The first phase in the start-up of the suburban network 
(Netz Stadtbahn) involves the lines from Berlin-Wann-
see to Jüterbog and from Rathenow to Brandenburg 
an der Havel, with a total volume of 1.1 million train 
kilometres per annum. ODEG successfully started 
these services in December 2011 with six GTW 2 / 6 
diesel trains. Since then, ODEG has been preparing 
for the second, significantly more extensive phase 
in the start-up of the network. From December 2012 
ODEG will operate the regional express lines from Wis-
mar to Cottbus and from Stendal to Jüterbog with 
16 KISS electric double-decker trains. Overall, these 
routes will increase the ODEG transport volume to 
approximately 14.5 million train kilometres per annum.

Organisational changes within ODEG have also been 
necessary in order to keep pace with the company’s 
growth. These include establishing training provision 
within the company, planning a new control room 
and strengthening decentralised responsibility for 
marketing and management accounting. The ODEG 
and ODIG team is therefore ideally placed to meet 
the high quality expectations of its transport authori-
ties, the federal states of Berlin, Brandenburg and 
Mecklenburg-Western Pomerania and the Zweck-
verband Oberlausitz-Niederschlesien GmbH (ZVON), 
both now and in the future.

www.odeg.de

k

Management

BeNEX 2011

Financial report

All systems go: the first phase in the suburban railway 
network start-up was completed successfully

One of the six new GTW diesel trains
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Stadtverkehr Lübeck GmbH (SL) and its wholly owned 
subsidiary Lübeck-Travemünder Verkehrsgesellschaft 
mbH (LVG) operate local public transport in the Han-
seatic City of Lübeck, the Baltic coastal resort of 
Travemünde and some neighbouring towns under a 
direct award system. In addition, SL also operates the 

ferries over the River Trave (Priwall ferries). BeNEX holds 
49.9% of the shares in SL through its wholly owned sub-
sidiary, the Hamburger Nahverkehrs-Beteiligungsge-
sellschaft mbH (HNB). 

SL 
Stadtverkehr Lübeck
Stadtverkehr Lübeck introduced electric vehicles in 2011 – ten hybrid buses have 
been operating in the city since the summer. Optimisation of the route network has 
also been completed and new advertising contracts concluded.

637 STAFF

9.9 million UNIT KILOMETRES

38.4 million EURO TURNOVER

197 / 4 BUSES / FERRIES

2011 FACTS:

BeNEX GmbH 49.9% 
Stadtwerke Lübeck Holding GmbH 50.1%

Local public transport in the greater Lübeck 
and Travemünde area

* (via HNB Hamburger Nahverkehrs-Beteiligungsgesellschaft mbH)

Munich

Schleswig-Holstein

Lower Saxony

Hamburg

Mecklenburg-Western 
Pomerania
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SL is the first bus company in Schleswig-Holstein to 
acquire a fleet of hybrid buses. Five vehicles each 
from the manufacturers Hess / Vossloh Kiepe and 
MAN entered service in 2011. This innovative project 
is funded by the Federal Ministry for the Environment, 
Nature Conservation and Nuclear Safety (BMU).

In 2011 the route network optimisation project, which 
started in 2009, reached an important milestone 
with a final report on the future Lübeck bus network. 
Local residents discussed the extensive proposals for 
change late in 2011. Implementation is planned for 
2012.

The tendering process for advertising rights in Lübeck, 
run jointly by the city and SL, also concluded in 2011. 
As a result of the new contract, over 350 bus shelters 

will be replaced between 2012 and 2014. A new con-
tract for vehicle advertising was also awarded. Before 
awarding the contracts, the duration of contracts 
was standardised so that, for the first time, contracts 
for all external advertising rights in the Hanseatic City 
of Lübeck area can be awarded simultaneously.

Dynamic passenger information (DPI) was installed 
at several inner city bus stops, enabling passengers 
to obtain real-time information about forthcoming 
departures and other operational matters. Following 
the success of the test system, DPI will be installed in 
approximately 25 bus stops by the end of 2012.

www.sv-luebeck.de
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Optimisation of the city bus network 
reached a milestone in 2011

Lübeck’s new hybrid bus fleet  
on the market square
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Munich

During 2011 VBR – Verkehrsbetriebe und Service-
gesellschaft mbH (VBR) took some essential steps 
towards meeting the future demands of a competi-
tive market. From now on, its remaining transport ser-
vices in Hesse will be operated by its wholly owned 
subsidiary, Kraftverkehr Lauterbach GmbH & Co. KG 

(KVL). At the end of the year VBR wound up its activi-
ties at the Neuhof site and is now focused entirely on 
the competitive market in the greater Munich area.

For the most part, the closure of the Neuhof site went 
according to plan. VBR-Neuhof continued to provide 

VBR Verkehrsbetriebe  
und Servicegesellschaft
In 2011 the company marked the start of a new  
strategic direction by concentrating its activities in  
the greater Munich area.

144 STAFF

3.3 million UNIT KILOMETRES

7.6 million EURO TURNOVER

71 BUSES

2011 FACTS:

BeNEX GmbH 100% Provision of local public transport services in 
the Munich area and charter vehicles in the 
Fulda area

Hesse

Thuringia

Bavaria

Baden-Württemberg

Lauterbach

Munich
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services until the last day of operation, and it was pos-
sible to offer employment opportunities for all staff, 
such as with the regional operator ÜWAG. Most of the 
fleet was auctioned or rented out, but some vehicles 
were transferred to the Munich operation.

The focus on the greater Munich area is already 
founded on successful participation in tendering 
processes run by the Münchner Verkehrs- und Tarif-
verbund (MVV). VBR was awarded routes 230 and 
231, which will require eleven city buses. The hand-
over of services by the previous operator took place 
on 1 December 2011. Unfortunately it was not pos-
sible to defend operation of bus route 836, and as a 

result VBR ceased to operate this route on 10 Decem-
ber 2011. All other services are running smoothly, one 
consequence of which is the excellent collaboration 
with all local districts and the MVV.

VBR will also play an active part in competitive ten-
dering in 2012 in order to strengthen its position in the 
MVV area for the long term and increase its earning 
power in the medium term. 

www.vbr-verkehr.de
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The VBR vehicle fleet also includes 
 articulated buses

New strategy: focus on suburban transport  
in the greater Munich area
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1.  Business development and  
general conditions

LRPT
Competition in the German local rail public trans-
port market, measured in terms of the number of 
tender processes, remained keen in 2011. Nine com-
petitive tenders with volumes of between 8.8 and 
0.8 million train kilometres were published in 2011 by 
transport authorities in local rail public transport (LRPT) 
in Germany, totalling approximately 37 million train 
kilometres.

Services amounting to around 40 million train kilome-
tres were awarded in 2011. This represents a slight fall 
after 61 million in 2010 and 51 million in 2009, however 
new records had been set in each of those years. 
At the same time, the average number of bidders in 
these processes has declined in recent years (2.4 in 
2010 after 2.9 in 2009; figures are not yet available 
for 2011).

The overall market size remained largely constant. In 
2011 a total of 641million train kilometres were ordered 
in LRPT in Germany, compared with 636 million in 2010 
and 630 million in 2009 and 2008. The share of compa-
nies in competition with Deutsche Bahn AG increased 
to 24.1%.

Following the decision of the German Federal 
Supreme Court issued in February 2011 whereby 
competitive tendering was declared to be compul-
sory for transport contracts in LRPT, annual tender vol-
umes are expected to increase further over the next 
few years.

The business development of BeNEX in the 2011 finan-
cial year was shaped by participation in several 
major tender processes and the start of operations 
by affiliates in the Regensburg network, including the 
Danube Valley railway (Donautalbahn) (stage two), 
the Upper Franconia diesel network (Dieselnetz Ober-
franken), the Northern network (Netz Nord, Schleswig-
Holstein) and the suburban railway network in Berlin-
Brandenburg (Netz Stadtbahn).

In December 2011 the BeNEX affiliate agilis Eisen-
bahngesellschaft mbH & Co. KG (agilis E), in addi-
tion to the routes in the Regensburg network, includ-
ing the Danube Valley railway, which it had already 
been operating for the past year, also began oper-
ating a further connection to Ulm. Consequently, as 
of 2012 the company covers 5.5 million train kilome-
tres p.a. with 26 electric Alstom Coradia Continental 
trains, which are leased to agilis E by BeNEX. Mainte-
nance is carried out at the maintenance depot of 
agilis E in Regensburg.

In June 2011, agilis Verkehrsgesellschaft mbH & Co. 
KG (agilis V) began operating in the Upper Franconia 
diesel network, covering 3.9 million train kilometres per 
year.  Under the contract, a further 0.5 million train kil-
ometres p.a. will be added from December 2012. To 
cover these services, 38 Regio Shuttle RS1 diesel trains 
were put into service in 2011. 31 of the 38 trains are 
leased by agilis V. The remaining seven vehicles are 
leased by BeNEX to agilis V. The maintenance depot of 
agilis V in Marktredwitz was put into operation in 2011.

In December 2011, Ostdeutsche Eisenbahngesell-
schaft mbH (ODEG) began operating the lines OE 
33 from Berlin-Wannsee to Jüterbog and OE 51 from 
Rathenow to Brandenburg within the suburban rail-
way network in Berlin-Brandenburg. The six GTW trains 
used to service these lines are leased to ODEG, half 
by the BeNEX subsidiary Erste BeNEX Fahrzeuggesells-
chaft mbH (EBFG) and half by the partner Netinera 
Deutschland GmbH. Corresponding lease agree-
ments were concluded in 2011. Maintenance is car-
ried out mainly at the maintenance depot of the 
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ODEG subsidiary Ostdeutsche Instandhaltungsgesells-
chaft mbH (ODIG) in Eberswalde. In December 2012, 
within the scope of the second operational phase, 
ODEG will also commence operations on the regional 
express lines from Stendal to Cottbus and from Wis-
mar to Jüterbog. The 16 electric-drive KISS double-
decker trains will likewise be procured half from EBFG 
and half from Netinera Deutschland and are currently 
in production. Leasing is already provided for under 
the above-mentioned contracts.

In December 2011, NBE nordbahn Eisenbahngesells-
chaft mbH & Co. KG (nordbahn) increased its trans-
port volume from 0.6 million train kilometres p.a. to 1.5 
million p.a. by taking over the Neumünster – Heide – 
Büsum line within the Northern network. The service is 
provided using seven Alstom LINT diesel trains.

At the time of preparing this management report, 
BeNEX shareholdings were providing local rail pub-
lic transport services totalling around 32.5 million train 
kilometres per year. With the forthcoming start-ups 
under transport contracts already concluded, the 
transport volume will rise to a total of 38.8 million train 
kilometres p.a. by the 2012  / 13 timetable change.

In November 2011 the pay dispute with the German 
train drivers union (Gewerkschaft Deutscher Lokomo-
tivführer – GDL), which had led to strikes at several 
BeNEX shareholdings, was settled by arbitration. Fol-
lowing this, ODEG, cantus Verkehrsgesellschaft mbH 
(cantus) and metronom Eisenbahngesellschaft mbH 
(metronom) concluded new collective framework 
and pay agreements and signed the change-of-
operator collective agreement. The strikes impacted 
on the financial results of these shareholdings in 2011, 
in some cases quite significantly. However, under the 
settlement a good outcome was achieved for the 
BeNEX Group which takes reasonable account of the 
interests of the company as employer and provides 
planning certainty for the next few years.

LBPT
There is little competitive momentum in the Ger-
man local bus public transport (LBPT) market. Only 
a small number of tender processes took place in 
2011, mostly confined to the familiar regions (Hesse, 
Greater Munich).

In tender processes within the Münchner Verkehrs-
verbund MVV (Munich transport association), VBR-
Verkehrsbetriebe und Servicegesellschaft mbH (VBR) 
won the contract to operate two routes for eight 
years and began doing so in December 2011. 

Fulda Bus GmbH (FBG) ceased operating upon the 
expiry of its transport service contract in December 
2011. FBG retains the franchise for one route in 2012. 
This service is being provided by the VBR subsidiary 
Kraftverkehr Lauterbach GmbH & Co. KG (KVL) as 
subcontractor. FBG itself no longer employs any staff. 
Lease and hire-purchase agreements have been 
concluded for the vehicles of FBG.

A subordination and profit transfer agreement was 
concluded with HNB Hamburger Nahverkehrs-Beteili-
gungsgesellschaft mbH, which holds BeNEX’s interest 
in Stadtverkehr Lübeck GmbH. 

The total transport volume of BeNEX LBPT associate 
companies (Stadtverkehr Lübeck GmbH, VBR and 
KVL) amounted to roughly 14 million bus kilometres 
as at the end of 2011.

As a holding company, BeNEX employed 32 staff in 
2011 (previous year: 29).

46 BeNEX Annual Report 2011



k

Management

BeNEX 2011

Financial report

 Management report

	 Annual	financial	statements

2 Economic development

2.1 FINANCIAL PERFORMANCE
The company ended the 2011 financial year with a 
net annual income of EUR 644 thousand after taxes 
and after service of profit participation capital in the 
amount of EUR 1,224 thousand (previous year: EUR 
2,133 thousand). Payments were made on the profit 
participation capital for the first time during the year 
under review.

Turnover rose sharply to EUR 16,228 thousand (previ-
ous year: EUR 8,995 thousand). The increase is due 
to the start-up of operations by agilis E and agilis V, 
which resulted in lease payments being made to 
BeNEX. The figure also includes revenues from the 
leasing of trains to ODEG and cantus as well as man-
agement services rendered to associate companies. 
Net income for the year 2011 also included EUR 3,948 
thousand in income from shareholdings (previous 
year: EUR 4,125) and other operating income of EUR 
619 thousand.

A one-off event that impacted the result in the last 
financial year was the write-down of the vehicle fleet 
of FBG resulting in a deficit of EUR 280 thousand for 
FBG, which was absorbed by BeNEX. Another nota-
ble one-off effect is the write-down of the interest in 
VBR in the amount of EUR 250 thousand. As planned, 
BeNEX also absorbed the deficit of EBFG amounting 
to EUR 280 thousand.

TURNOVER IN EUR THOUSANDS

0 5000 10000 15000 20000

0 5000 10000 15000 20000
0 5.0 10.0 15.0

2011
16,228

8,955

9,243

2010

2009

2.2 CASH FLOW POSITION
The structure of BeNEX’s cash flow position is char-
acterised by equity and borrowed capital, primarily 
procured by the take-up of loans. These loans served 
in particular to finance the vehicles deployed on 
ODEG’s Spree-Neisse network (Spree-Neiße-Netz), 
the Regensburg regional network, including The Dan-
ube Valley railway, and the Upper Franconia diesel 
network operated by agilis E and agilis V. „However, 
most of the vehicles on the Upper Franconia diesel 
network were sold after purchase by BeNEX to Han-
nover Mobilien Leasing GmbH (HML) under a leasing 
transaction agreed in 2011. agilis V now leases these 
vehicles from HML.

No significant interest risks arise, since the loan agree-
ments have largely been concluded at fixed rates 
of interest. One of the loans was agreed between 
Hamburger Sparkasse AG, KfW IPEX-Bank GmbH and 
BeNEX for a sum of EUR 1.8 million at a variable rate of 
interest for a term extending to 31 December 2014. To 
eliminate the risk of interest rate changes throughout 
the loan period, an interest rate swap that is identi-
cal to the loan both in terms of amount and time to 
maturity was also concluded with the loan. Further 
information regarding the interest rate swap is pro-
vided in the notes to the financial statement.

The equity ratio of BeNEX amounted to 37 percent as 
at the balance sheet date. BeNEX is integrated into 
the cash management system of Hamburger Hoch-
bahn AG (HOCHBAHN). HOCHBAHN holds 51percent 
and INPP Public Infrastructure Germany GmbH & Co. 
KG (IPIG) 49 percent of the total BeNEX share capital, 
which amounts to EUR 1,961thousand.
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3 Risk report

BeNEX is integrated into the HOCHBAHN risk-oppor-
tunity management system (ROM), while associate 
companies are integrated into the BeNEX ROM sys-
tem. The financial performance, financial position 
and cash flows of both BeNEX and the companies in 
which it holds an interest all remain on a stable foot-
ing. Risks arising are analysed and evaluated within 
the scope of bi-annual ROM meetings, with com-
mensurate 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 “significant”) are:

NEED TO MODIFY THE EXISTING VEHICLE  
FLEET  / EBA CRITERIA
Stricter environmental and safety standards, imposed 
through corresponding criteria of the Federal Rail-
way Office (Eisenbahnbundesamtes - EBA) or require-
ments in tender processes, may result in a need to 
modify the existing vehicle fleet, 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, for example in relation to 
the attainment of projected fare revenues. The risks 
of associate companies can impact on their results 
and hence the level of BeNEX’s investment earnings. 
New calculations therefore usually involve a risk anal-
ysis and assessment based on experience of previ-
ous bid calculations and knowledge acquired during 
the execution of projects. In current projects, contin-
uous observation and performance measurement 
are carried out as part of the controlling process, 
e.g. through shareholder committee meetings and 
regular reporting.

2.3 FINANCIAL POSITION
Noncurrent assets held by BeNEX increased slightly 
in 2011 by EUR 5 million, as a result of investment in 
LRPT trains for agilis E and agilis V. At the end of 2011, 
current assets amounted to just EUR 11 million (pre-
vious year: EUR 63 million), after vehicles and pre-
payments on vehicles under construction, which 
had been included in the figure as at 31 Decem-
ber 2010, were taken off the books on being sold to 
HML. Therefore, the only significant items now listed 
under current assets are receivables from affiliated 
and associate companies and cash at banks. Over-
all, the balance sheet total of BeNEX fell by around 
EUR 47 million to EUR 158 million.

Under the terms of the consortium agreement, a 
decision was taken in December 2011 to distribute a 
so-called “guaranteed dividend” to the shareholder 
IPIG, effecting a commensurate transfer from the 
capital reserve in accordance with the agreement.

NONCURRENT ASSETS IN EUR MILLIONS
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The ongoing deregulation of the LRPT market offers 
BeNEX good growth opportunities. This also applies 
to certain associate companies, whose competitive 
positions will be further strengthened through success-
ful participation in tendering processes.

4 Events after the reporting period

By a letter of 26 March 2012, LVS Schleswig-Holstein 
Landesweite Verkehrsservicegesellschaft mbH (LVS), 
which acts as LRPT purchaser on behalf of the State 
of Schleswig-Holstein, announced that nordbahn was 
to be awarded the contract for Lot B of the “Central 
network” (Netz Mitte). The transport services cover the 
Hamburg – Itzehoe and Hamburg – Wrist routes. nor-
dbahn will receive a transport contract for approxi-
mately 1.6 million train kilometres p. a. running from 
December 2014 to December 2027.

5 Outlook

The economic situation of BeNEX and its associate 
companies is expected to be steady over the next 
two years. In view of the long lead times under LRPT 
projects, no major disruptions are to be expected in 
this time frame.

Over the coming financial years, efforts will be 
devoted to expanding business at both company 
and shareholding level through participation in fur-
ther tendering processes.

BeNEX’s net result for the 2012 financial year is 
expected to be somewhat lower than the figure 
achieved in the previous year, mainly due to lower 
income from shareholdings as a result of the strikes. 
The most important event is the start-up of operations 
on the regional express line within the Berlin-Branden-
burg suburban railway network (Netz Stadtbahn 
 Berlin-Brandenburg)by ODEG with vehicles of EBFG.

Clause 3.7 of the participation agreement between 
the shareholders of BeNEX and BeNEX itself defines 
the 2011financial year as the key reference year for 
the payment of an “earn-out” by the shareholder 
IPIG on exceeding an EBITDA figure of EUR 8,709 
thousand. The EBITDA achieved and reported in 
the annual financial statements for 2011 amounted 
to EUR 12,711thousand, therefore in 2012, upon the 
adoption of the resolution on the annual financial 
statements for 2011, BeNEX is expected to become 
entitled to receive payment of this earn-out in the 
amount of EUR 5 million. The sum will be payable in 
2013 as a contribution to the free capital reserve, 
thereby further improving BeNEX's cash flow position.

At the same time, due to the exceeding of an EBITDA 
of EUR 5,225 thousand, upon the adoption of the res-
olution on the annual financial statements for 2011, 
the right of the shareholder IPIG regulated in section 
15 of the consortium agreement between the share-
holders of BeNEX and BeNEX itself to offer the shares 
it holds in BeNEX to the shareholder HOCHBAHN (put 
option) will expire. 

No operational start-ups or vehicle deliveries are 
planned for 2013. Net income is expected to increase 
compared with 2012, thus once more reaching or 
slightly exceeding the level achieved in 2011.

There are no discernible risks to the continued opera-
tion of the company as a going concern.

Hamburg, 27 March 2012

BeNEX GmbH
The Management Board

Wolfgang Dirksen Peter Steinhart
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Balance sheet of BeNEX GmbH to 31 December 2011

ANNUAL FINANCIAL STATEMENTS

ASSETS IN EUR THOUSANDS 31.12.2011 31.12.2010

A. Noncurrent assets

I. Intangible assets 146 48

II. Tangible assets 134,649 129,718

III. Financial assets 12,269 12,519

147,064 142,285

B. Current assets

I. Inventories 30 0

II.  Accounts receivable and other assets 4,140 56,710

III.  Cash-on-hand,  cash at banks 6,535 6,370

10,705 63,080

C. Prepaid expenses and deferred charges 23 18

Total 157,792 205,383
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LIABILITIES AND SHAREHOLDERS’ EqUITY  
IN EUR THOUSANDS 31.12.2011 31.12.2010

A. Shareholders’ equity

I.  Subscribed capital 1,961 1,961

II. Profit participation capital 15,300 15,300

III. Capital reserves 40,768 42,996

IV. Net income for the year 328 1,088

58,357 61,345

B. Provisions and accrued liabilities 715 849

C. Liabilities 98,719 143,189

D. Prepaid expenses and deferred charges 1 0

Total 157,792 205,383
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Income statement for the period from 1 January to 31 December 2011

IN EUR THOUSANDS 2011 2010

 1. Sales revenues 16,228 8,995

 2.   Increase in volume of services not yet invoiced 30 0

 3. Other operating income 619 558

 4. Material costs

  a)  Expenditure on raw materials and supplies and 
purchased goods 27 32

  b) Expenditure on purchased services 3,886 3,854

 5. Personnel expenses

  a) Wages and salaries 2,153 1,808

  b)  Social security contributions and expenditure on 
pensions and welfare 430 355

 6.  Amortisation on intangible assets and depreciation 
on property plant and equipment 5,880 2,742

 7. Other operating expenses 1,046 1,423

 8. Income from investments 3,595 4,126

 9. Income from profit transfer agreements 352 0

10.  Income from loans from financial assets 13 12

11. Other interest and similar income 334 323

12. Expenses from loss transfers 560 442

13. Write-downs on financial assets 250 300

14. Interest and similar expenses 5,196 913

15. Profit  / loss from ordinary business operations 1,744 2,145

16. Taxes on income and earnings -136 0

17. Other taxes 12 12

18.  Net income for the year before payments on profit 
participation capital 1,868 2,133

19. Payments on profit participation capital 1,224 0

20. Net income for the year 644 2,133

21. Income carried forward from previous year 1,088 1,620

22. Transfer from capital reserves 2,229 1,099

23. Distribution -3,632 -3,764

24. Net income  / net loss for the year 328 1,088

52 BeNEX Annual Report 2011



k

Management

BeNEX 2011

Financial report

 Management report

 Annual financial statements

Notes to the annual financial statements for the financial year 2011

 
1. General information

The 2011 annual financial statements (covering the period 1 January 2011 – 31 December 2011) 
have been prepared in accordance with the provisions of the German Commercial Code 
(Handelsgesetzbuch – HGB), whereby, pursuant to the partnership agreement, the provisions 
for large corporations in accordance with Section 264 et seq. HGB were applied. 

In addition, the provisions of the German Limited Liability Companies Act (GmbH-Gesetz – 
GmbHG) were observed.

The financial year is the calendar year.

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

2. Principles of accounting and valuation

Intangible assets and property, plant and equipment are valued at cost less scheduled, straight-
line depreciation. In exceptional cases, assets are depreciated on a reducing-balance basis 
so as to provide a more realistic indication of the decline in value. Interest on borrowings is 
recognised in connection with the acquisition of railcars.

Rates of depreciation are based on the average useful life of the assets. Railcars have a use-
ful life of between 15 and 30 years and plant and equipment has 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 writ-
ten 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. 
 
Accounts receivable and other assets are stated at nominal value. 

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 affecting the expiring financial 
year. Part of the provisions is determined on the basis of an actuarial appraisal. For provisions 
with a remaining term (anniversary benefits and death benefits) of more than one year, when 
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calculating the settlement amount, a salary trend (including career trend) of 2.7 percent p. a. 
is assumed. Furthermore, pursuant to Section 253 (2) sentence 1 HGB, these provisions are dis-
counted at the average market interest rate for the previous seven financial years as published 
by Deutsche Bundesbank of 5.14 percent p.a. 

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. 

3. Notes to the balance sheet

Assets

FIXED ASSETS
Interest on borrowings of EUR 818 thousand (previous year: EUR 2,219 thousand) is recognised 
in connection with the acquisition of railcars. 

A breakdown of the noncurrent assets is given in the assets analysis supplied as an adden-
dum to these notes. 

Loans due from affiliated companies include a loan granted to VBR Verkehrsbetriebe- und 
Servicegesellschaft mbH, Neuhof for an amount of EUR 600 thousand. 
 
INVENTORIES
The inventories include services not yet invoiced. They are valued at the cost of acquisition, 
applying the lower of cost or market principle. 

ACCOUNTS RECEIVABLE AND OTHER ASSETS

RECEIVABLES ANALYSIS IN EUR THOUSANDS
Total

31.12.2011
Total

31.12.2010

1. Trade accounts receivable 60 1

2. Accounts receivable from affiliated companies 1,949 12,040

- of which trade accounts receivable (109) (732)

 - of which other accounts receivable (1,840) (11,308)

 - of which to shareholders (0) (2,160)

3.  Accounts receivable from companies in which BeNEX 
holds a participating interest 1,147 186

 - of which trade accounts receivable (381) (17)

 - of which other accounts receivable (766) (169)

4. Other assets 985 44,482

Total 4,140 56,709
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Accounts receivable from affiliated companies essentially comprise EUR 1,603 thousand from 
the cash pooling system.

Other assets include EUR 981 thousand relating to paid capital yield tax (Kapitalertragssteuer). 

As in the previous year, all receivables are due within one year. 

DEFERRED TAXES
Deferred taxes have to be recognised for differences between items in the commercial balance 
sheet and the tax balance sheet. 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.
 

Liabilities

PROVISIONS AND ACCRUED LIABILITIES
Other provisions break down as follows:

PROVISIONS AND ACCRUED LIABILITIES  
IN EUR THOUSANDS

Total
31.12.2011

Total
31.12.2010

Holiday entitlements and accrued flexitime 96 67

Annual report 51 60

Outstanding invoices 108 290

Anniversary bonuses 1 17

Death benefits 3 0

Bonuses  / profit-sharing bonuses 398 267

Other provisions 58 50

55



LIABILITIES

 
* Type of security: 
 Liabilities to banks
  (total amount secured: EUR 92,084 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	“RegioShuttle”	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	 
Eisenbahngesellschaft 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	 
Ostdeutsche Eisenbahn GmbH

	 •	Assignment	as	security	of	5	“Desiro	Classic”	railcars
	 •	 	Pledging	the	balance	of	capital	and	investment	account	no.	1005588544	at	DKB	Deutsche	Kreditbank	AG	as	

security
	 •	 	Assignment	as	security	of	8	“KISS”	trains,	3	“GTW	2		/	6”	trains	and	1	“Regio-Shuttle	RS1”	train	by	BeNEX	GmbH	(RS1)	

and BeNEX Fahrzeuggesellschaft mbH (KISS  / GTW), which are in service or to be put into service at ODEG Ost-
deutsche Eisenbahn GmbH

	 •	 	Pledging	of	entitlements	from	interest	rate	swaps	

Additionally in existence is an ownership clause of Hamburger Hochbahn Aktiengesellschaft 
pertaining to the majority of shares in BeNEX GmbH for borrowings of EUR 92,084.

 

LIABILITIES ANALYSIS IN EUR THOUSANDS
Total 
2011*

with remaining 
term up to 1 

year
with remaining 

term of 1-5 years

with remaining 
term exceeding 

5 years Total 2010

with remaining 
term up to 1 

year
with remaining 

term of 1-5 years

with remaining 
term exceeding 

5 years

1.  Liabilities to banks 92,399 4,141 21,784 66,474 123,660 36,645 30,135 56,880

2.  Payments received on orders 177 177 0 0 170 170 0 0

3.  Trade accounts payable 1,038 1,038 0 0 17,936 17,936 0 0

4.  Accounts payable to affiliated companies 4,355 4,355 (0) 0 240 240 (0) 0

 -  of which for deliveries and services (9) (9) (0) (0) (4) (4) (0) (0)

 -  of which for other liabilities (22) (22) (0) (0) (236) (236)

 -  of which to shareholders

  -  for deliveries and services (1,464) (1,464) (0) (0) (0) (0) (0) (0)

  -  for other liabilities (2,860) (2,860) (0) (0) (0) (0) (0) (0)

5.  Accounts payable to companies in which BeNEX  
holds a participating interest 600 600 0 0 1,109 1,109 0 0

 -  of which for other liabilities (0) (0) (0) (0) (1,109) (1,109) (0) (0)

 -  of which to shareholders (600) (600) (0) (0) (0) (0) (0) (0)

6.  Other liabilities 150 150 0 0 74 74 0 0

 - of which from taxes (148) (148) (0) (0) (71) (71) (0) (0)

Total 98,719 10,461 21,784 66,474 143,189 56,174 30,135 56,880
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LIABILITIES

 
* Type of security: 
 Liabilities to banks
  (total amount secured: EUR 92,084 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	“RegioShuttle”	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	 
Eisenbahngesellschaft 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	 
Ostdeutsche Eisenbahn GmbH

	 •	Assignment	as	security	of	5	“Desiro	Classic”	railcars
	 •	 	Pledging	the	balance	of	capital	and	investment	account	no.	1005588544	at	DKB	Deutsche	Kreditbank	AG	as	

security
	 •	 	Assignment	as	security	of	8	“KISS”	trains,	3	“GTW	2		/	6”	trains	and	1	“Regio-Shuttle	RS1”	train	by	BeNEX	GmbH	(RS1)	

and BeNEX Fahrzeuggesellschaft mbH (KISS  / GTW), which are in service or to be put into service at ODEG Ost-
deutsche Eisenbahn GmbH

	 •	 	Pledging	of	entitlements	from	interest	rate	swaps	

Additionally in existence is an ownership clause of Hamburger Hochbahn Aktiengesellschaft 
pertaining to the majority of shares in BeNEX GmbH for borrowings of EUR 92,084.

 

LIABILITIES ANALYSIS IN EUR THOUSANDS
Total 
2011*

with remaining 
term up to 1 

year
with remaining 

term of 1-5 years

with remaining 
term exceeding 

5 years Total 2010

with remaining 
term up to 1 

year
with remaining 

term of 1-5 years

with remaining 
term exceeding 

5 years

1.  Liabilities to banks 92,399 4,141 21,784 66,474 123,660 36,645 30,135 56,880

2.  Payments received on orders 177 177 0 0 170 170 0 0

3.  Trade accounts payable 1,038 1,038 0 0 17,936 17,936 0 0

4.  Accounts payable to affiliated companies 4,355 4,355 (0) 0 240 240 (0) 0

 -  of which for deliveries and services (9) (9) (0) (0) (4) (4) (0) (0)

 -  of which for other liabilities (22) (22) (0) (0) (236) (236)

 -  of which to shareholders

  -  for deliveries and services (1,464) (1,464) (0) (0) (0) (0) (0) (0)

  -  for other liabilities (2,860) (2,860) (0) (0) (0) (0) (0) (0)

5.  Accounts payable to companies in which BeNEX  
holds a participating interest 600 600 0 0 1,109 1,109 0 0

 -  of which for other liabilities (0) (0) (0) (0) (1,109) (1,109) (0) (0)

 -  of which to shareholders (600) (600) (0) (0) (0) (0) (0) (0)

6.  Other liabilities 150 150 0 0 74 74 0 0

 - of which from taxes (148) (148) (0) (0) (71) (71) (0) (0)

Total 98,719 10,461 21,784 66,474 143,189 56,174 30,135 56,880

 Amounts owed 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 affiliated companies, EUR 4,324 thousand relates to the share-
holder Hamburger Hochbahn AG, Hamburg. 

The accounts payable to the shareholder consist of trade accounts payable (EUR 840 thou-
sand), payments on the profit participation capital (EUR 624 thousand) and accounts payable 
in relation to the cash pooling system (EUR 2,860 thousand).

Accounts payable to companies in which BeNEX holds a participating interest concern the 
minority shareholder INPP Public Infrastructure Germany GmbH & Co. KG in the amount of 
EUR 600 thousand relating to payouts on the profit participation capital. 
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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: 

 
PERSONNEL EXPENSES

Personnel expenses include pension costs of EUR 71 thousand (previous year: EUR 58 thousand).

SALES REVENUES IN EUR THOUSANDS 2011 2010

Agency services 1,179 437

Leasing of LRPT vehicles 14,855 8,516

Other sales revenues 194 41

Total sales revenues 16,228 8,995

- of which from previous years 75 0

OTHER OPERATING INCOME IN EUR THOUSANDS 2011 2010

Compensation payments 7 6

Income from writing back of provisions 81 5

Recovered expenses 363 277

Other income 168 271

Total other operating income 619 558

- of which from previous years 140 39
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OTHER OPERATING EXPENSES

Other operating expenses essentially consist of the following items: 

INCOME FROM PROFIT TRANSFER AGREEMENT
The income from the profit transfer agreement includes EUR 352 thousand from affiliated com-
panies in respect of the subsidiary HNB Hamburger Nahverkehrs-Beteiligungsgesellschaft mbH.

INCOME FROM INVESTMENTS
Income from investments includes EUR 1,004 thousand from affiliated companies.

INCOME FROM LOANS FROM FINANCIAL ASSETS
As was the case last year, all income from loans from financial assets relates to affiliated 
companies.

NET INTEREST INCOME 
Other interest and similar income include EUR 29 thousand interest income from affiliated com-
panies (previous year: EUR 37 thousand). 

Other interest and similar income largely consist of interest on loans in the amount of EUR 5,146 
thousand (previous year: EUR 913 thousand). Interest income from affiliated companies amounts 
to EUR 2 thousand (previous year: EUR 14 thousand). Interest expenditure due to compound-
ing amounts to EUR 1 thousand.

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

 

OTHER OPERATING EXPENSES IN EUR THOUSANDS 2011 2010

Rents, leases, fees 276 210

HOCHBAHN services 157 337

Other expenses 613 876

Total other operating expenses 1,046 1,423

- of which from previous years 56 75
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5. Other mandatory disclosures

Auditor’s fees

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

The provisions created in previous years for audit services, other certification services and other 
services were utilised in their entirety in the year under review. A sum of EUR 25 thousand is 
reported in respect of audit services for previous years.

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 fixed rate of interest for the term of the loan up to 
2014 by way of an interest rate swap. Maturities of the interest rate swap and the hedged loan 
have been matched. The interest rate swap is inextricably allied to the commensurate under-
lying transaction totalling EUR 1,840 thousand. The fair value of the swap under application of 
the mark-to-market method stood at minus EUR 86 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 concluded 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 annual income from leasing stands at 
EUR 4,153 thousand.

AUDITOR'S FEES IN EUR THOUSANDS 2011 2010

Auditing services 60 14

Other services 1 20

Total 61 34

60 BeNEX Annual Report 2011



k

Management

BeNEX 2011

Financial report

 Management report

 Annual financial statements

Contingent liabilities 

TYPE
EUR 

1000S Beneficiary Comment

Guarantee

DKB 7,502 Bayerische Eisen-
bahngesellschaft mbH

Contract performance guarantee

DKB 7,365 States of Berlin and 
Brandenburg

Contract performance guarantee

Hamburger Sparkasse AG 25 Kristensen Büroimmo-
bilien

Hamburger Sparkasse AG 1,025 DB Energie

Hamburger Sparkasse AG 920 DB Energie

Joint liability for third-party 
 liabilities

Liabilities of 1. BeNEX Fahrzeug-
gesellschaft mbH

38,629 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 Fahrzeug-
gesellschaft mbH

4,899 Hamburger Sparkasse 
AG

Loan agreement GTW 2 / 6

Liabilities of 1. BeNEX Fahrzeug-
gesellschaft mbH

25,752 Stadler Pankow Development and manufacture 
of 8 four-carriage electric railcars 
(EMU / Type DOSTO / KISS)

Liabilities of 1. BeNEX Fahrzeug-
gesellschaft mbH

3,266 Stadler Pankow Development and manufacture 
of 3 two-carriage diesel railcars 
(DMU / Type GTW2 / 6)

Liabilities of agilis Eisenbahn-
gesellschaft mbH

9,008 DKB Joint liability in respect of loan for 
the establishment of a maintenance 
depot in Regensburg

Liabilities of agilis Eisenbahn-
gesellschaft mbH

4,904 DKB Joint liability in respect of loan for 
the establishment of a maintenance 
depot in Marktredwitz

Guarantee as principal debtor 
on behalf of agilis Eisenbahn-
gesellschaft mbH & Co. KG

1,500 DB Netz AG For infrastructure usage agreement

Guarantee as principal debtor 
on behalf of agilis Eisenbahn-
gesellschaft mbH & Co. KG

1,500 DB Netz AG For infrastructure usage agreement

Guarantee as principal debtor 
on behalf of VBR Verkehrsbe-
triebe- und Servicegesellschaft 
mbH

154 VBM Leasing GmbH Vehicle leasing agreement

Guarantee as principal debtor 
on behalf of VBR Verkehrsbe-
triebe- und Servicegesellschaft 
mbH

202 Kontor Leasing und 
Finanzierung GmbH

Vehicle leasing agreement

Guarantee as principal debtor 
on behalf of VBR Verkehrsbe-
triebe- und Servicegesellschaft 
mbH

304 AGL Anlagen- und 
Geräte Leasing GmbH

Vehicle leasing agreement

Guarantee as principal debtor 
on behalf of KVL

146 Volksbank Lauterbach-
Schlitz eG

Operating loan

The risk of availment is deemed to be unlikely.
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Other financial liabilities

Other financial liabilities amount to EUR 17,832 thousand. This includes liabilities to affiliated 
companies in the sum of EUR 16,444 thousand.

Purchase commitments for software procurement amounted to EUR 324 thousand.

Information concerning employees

 
Total remuneration of the Management Board

Remuneration of the Management Board in the 2011 financial year amounted to EUR 365 
thousand.

Executive bodies of the Company 

MANAGEMENT BOARD 
 
FIRST NAME, LAST NAME Place Position / occupation

Wolfgang Dirksen Buchholz i. d. Nordheide Assessor jur.

Peter Steinhart Hamburg
Graduate in business  
management

ANNUAL AVERAGE WORKFORCE 2011 2010

Salaried staff 32 29

Total 32 29

Trainees 1 0
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SHARE OWNERSHIP
The Company holds interests of at least 20 percent in the following companies: 

*  Participation via ODEG Ostdeutsche Eisenbahn GmbH with subordination and profit transfer agreement
**  Earnings in 2010 following transfer of profit
*** Earnings following voluntary transfer of losses
**** Participation via VBR Verkehrsbetriebe- und Servicegesellschaft mbH

NAME AND REGISTERED OFFICE   
OF THE COMPANY

Equity 
 capital 
in EUR

Share-
holding 

in %

Net earnings 2011 
IN EUR  

THOUSANDS

agilis Eisenbahngesellschaft mbH & 
Co. KG, Regensburg 7,171 49.0 -99

agilis Verkehrsgesellschaft mbH & Co. 
KG, Regensburg 114 100.0 -161

agilis Verwaltungsgesellschaft mbH, 
Regensburg 32 100.0 2

cantus Verkehrsgesellschaft mbH, 
Kassel 5,294 50.0 1,371

FBG Fulda Bus GmbH, Fulda -493 100.0 0

HNB Hamburger Nahverkehrs- 
Beteiligungsges. mbH, Hamburg 77 100.0 0

1. BeNEX Fahrzeuggesellschaft mbH, 
Hamburg 30 100.0 0 ***

Kraftverkehr Lauterbach GmbH & Co. 
KG, Lauterbach 400 100.0 **** -29

Kraftverkehr Lauterbach Beteiligungs-
GmbH , Lauterbach 64 100.0 **** 6

metronom Eisenbahngesellschaft 
mbH, Uelzen 500 25.1 0 **

NBE nordbahn Eisenbahngesellschaft 
mbH & Co. KG, Kaltenkirchen 1,423 50.0 698

NBE nordbahn Eisenbahn-Verwal-
tungsgesellschaft mbH, Kaltenkirchen 30 50.0 1

ODEG Ostdeutsche Eisenbahn GmbH, 
Parchim 247 50.0 -1,622

ODIG Ostdeutsche Instandhaltungs-
gesellschaft mbH, Eberswalde 250 50.0 * 0 *

VBR-Verkehrsbetriebe- und Service-
gesellschaft mbH, Neuhof 470 100.0 -612
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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 financial 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 financial state-
ments for the largest group of companies. HOCHBAHN is the parent company which prepares 
the consolidated financial statements for the smallest group of companies. Pursuant to Sec-
tion 296 (1) No. 1 HGB, BeNEX GmbH is not included in the consolidated financial statements 
of HOCHBAHN. The HOCHBAHN consolidated financial statement is incorporated into the HGV 
consolidated financial statement.

Publication is effected in the electronic Federal Gazette (Bundesanzeiger).

 
Declaration of compliance with the HCGC

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

Hamburg, 27 March 2012

BeNEX GmbH
The Management Board

Wolfgang Dirksen Peter Steinhart
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FBG
Fulda Bus 

GmbH

HNB
Hamburger 

Nahverkehrs-
Beteiligungs-
gesellschaft 

mbH

Kraftverkehr 
Lauterbach

GmbH & Co. 
KG

VBR
Verkehrs-

betriebe- & 
Servicegesell-
schaft mbH

Structure of the BeNEX GROUP *

BeNEX GmbH

metronom
Eisenbahnge-

sellschaft 
mbH

25.1%

NBE nordbahn
Eisenbahn-
gesellschaft

mbH & Co. KG

50%

ODIG
Ostdeutsche 
Instandhal-

tungs-Gesells-
chaft mbH

ODEG
Ostdeutsche 

Eisenbahn 
GmbH

50%

100%

100% 100%

Stadtverkehr 
Lübeck
GmbH

49.9%

100%

100%

1. BeNEX
Fahrzeug-

gesellschaft 
mbH

100%

cantus
Verkehrs-

gesellschaft 
mbH

50%

agilis
Eisenbahn-
gesellschaft

mbH & Co. KG

49%

agilis
Verkehrs-

gesellschaft
mbH & Co. KG

100%

* excluding management companies
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ORIGINAL / PRODUCTION COST AMORTISATION / DEPRECIATION NET BOOK VALUE

IN EUR
As at

01.01.2011 Additions Transfers Disposals
As at

31.12.2011
As at

01.01.2011

Amortisa-
tion / depre-

ciation
in the financial 

year Disposals
As at

31.12.2011
As at

31.12.2011
As at

31.12.2010

I.  Intangible assets

1.  Concessions, patents and 
similar rights and assets, 
as well as licences to such 
rights and assets 33 54 33 3 118 23 24 3 44 75 10

2. Advance payments 38 2 31 0 71 0 0 0 0 71 38

Total 71 56 64 3 189 23 24 3 44 146 48

II. Tangible assets

1.  Technical equipment and 
machines 109,785 10,793 31,896 0 152,474 12,228 5,794 0 18,022 134,453 97,558

2.  Other facilities, installa-
tions and fittings, tools and 
equipment 386 59 6 64 387 192 63 64 191 196 194

3. Advance payments 31,966 0 -31,966 0 0 0 0 0 0 0 31,966

Total 142,137 10,852 -64 64 152,861 12,420 5,857 64 18,213 134,649 129,718

III. Financial assets

1.  Shares in affiliated 
 companies 12,749 0 0 0 12,749 2,970 250 0 3,220 9,529 9,779

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

3. Investments 2,140 0 0 0 2,140 0 0 0 0 2,140 2,140

Total 15,489 0 0 0 15,489 2,970 250 0 6,440 12,269 12,519

Total 157,697 10,908 0 67 168,539 15,413 6,131 67 24,697 147,064 142,285

Noncurrent assets as at 31 December 2011
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Total 71 56 64 3 189 23 24 3 44 146 48

II. Tangible assets

1.  Technical equipment and 
machines 109,785 10,793 31,896 0 152,474 12,228 5,794 0 18,022 134,453 97,558

2.  Other facilities, installa-
tions and fittings, tools and 
equipment 386 59 6 64 387 192 63 64 191 196 194

3. Advance payments 31,966 0 -31,966 0 0 0 0 0 0 0 31,966

Total 142,137 10,852 -64 64 152,861 12,420 5,857 64 18,213 134,649 129,718

III. Financial assets

1.  Shares in affiliated 
 companies 12,749 0 0 0 12,749 2,970 250 0 3,220 9,529 9,779

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

3. Investments 2,140 0 0 0 2,140 0 0 0 0 2,140 2,140

Total 15,489 0 0 0 15,489 2,970 250 0 6,440 12,269 12,519

Total 157,697 10,908 0 67 168,539 15,413 6,131 67 24,697 147,064 142,285
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To BeNEX GmbH, Hamburg
We have audited the annual financial statements – comprising the balance sheet, income 
statement and notes to the annual financial statements – together with the bookkeeping and 
management report of BeNEX GmbH, Hamburg, for the financial year from 1 January 2011 to 
31 December 2011. The bookkeeping and preparation of the annual financial 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 repre-
sentatives. Our responsibility is to express an opinion on the financial statements, together with 
the accounting system and the management report, based on our audit.

We conducted our audit of the annual financial statements in accordance with Section 317 
of the German Commercial Code (HGB) and German generally accepted standards for the 
auditing of financial 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 infringements materially affecting the presentation of 
the financial position, cash flows and financial performance in the management report and 
in the annual financial statements in accordance with German generally accepted account-
ing 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 possi-
ble misstatements are taken into account in the determination of audit procedures. Within the 
scope of the audit, the effectiveness of the accounting-related internal control system and 
the evidence supporting the disclosures in the bookkeeping, annual financial 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 effected by the legal 
representatives, as well as evaluation of the overall presentation of the annual financial state-
ments and management report. We believe that our audit provides a sufficiently reasonable 
basis for our opinion. 

Our audit has not led to any reservations.

In our opinion, based on the findings of our audit, the annual financial statements comply with 
the statutory requirements and the supplementary provisions of the partnership agreement 
and give a true and fair view of the financial position, cash flows and financial performance 
of the company in accordance with German generally accepted accounting principles. The 
management report is consistent with the annual financial statements and, as a whole, pro-
vides a correct representation of the company’s position and accurately presents the oppor-
tunities and risks associated with future development.

Hamburg, 28 March 2012

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

INDEPENDENT AUDITORS’ OPINION
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