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LocA 
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As of 1 jAnuARy 2010

ODEG Ostdeutsche Eisenbahn GmbH (www.odeg.info)
BenEX GmbH 50 percent, PEG Prignitzer Eisenbahn GmbH 50 percent
Light rail public transport operator on routes in Berlin, Brandenburg, 
Mecklenburg-Vorpommern, sachsen and sachsen-Anhalt
trainsets: 41, staff: 198, turnover: 1 70.4 million

 metronom Eisenbahngesellschaft mbH (www.der- metronom.de)
BenEX GmbH 25.1 percent, niedersachsenBahn GmbH 69.9 percent, Bremer strassenbahn AG 5.0 percent
Light rail public transport operator in niedersachsen, Hamburg and Bremen
trainsets with locomotives: 34, staff: 318, turnover: 1 134.7 million

NBE nordbahn Eisenbahngesellschaft mbH & Co. KG (www.nordbahn.info)
BenEX GmbH 50 percent, AKn Eisenbahn AG 50 percent
Light rail public transport operator in schleswig-Holstein
trainsets: 2, staff: 12, turnover: 1 5.3 million

cantus Verkehrsgesellschaft mbH (www.cantus-bahn.de)
BenEX GmbH 50 percent, HLB Hessische Landesbahn GmbH 50 percent
Light rail public transport operator in Hessen, niedersachsen and thüringen
trainsets: 20, staff: 95, turnover: 1 38.9 million

SL Stadtverkehr Lübeck GmbH (www.stadtverkehr-luebeck.de)
BenEX GmbH via Hamburger nahverkehrs-Beteiligungsgesellschaft mbH und co. KG (HnB) 49.9 percent,  
stadtwerke Lübeck Holding GmbH 50.1 percent
Vehicles: 196, staff: 689, turnover: 1 35.5 million (subgroup, including LVG)

VBR Verkehrsbetriebe- und Servicegesellschaft mbH (www.vbr-verkehr.de) 
BenEX GmbH 94.9 percent, udo Beran 5.1 percent
operator of local public transport on 21 bus routes in the Munich area 
and coaches in the fulda area
Vehicles: 60, staff: 108, turnover: 1 5.8 million

FBG Fulda Bus GmbH (www.fulda-bus.de)
BenEX GmbH 100 percent
Local public transport operator on 17 bus routes in the fulda district
Vehicles: 33, staff: 40, turnover: 1 3.8 million

agilis Eisenbahngesellschaft mbH & Co. KG (www.agilis.de)
Hamburger Hochbahn AG 51 percent, BenEX GmbH 49 percent

agilis Verkehrsgesellschaft mbH & Co. KG (www.agilis.de)
BenEX GmbH 100 percent
staff: 10

the indirect participation in KVG Kieler Verkehrsgesellschaft mbH was sold on 27 february 2009.

BEnEX PARticiPAtions – 
An oVERViEw



2009 2008

turnover in 1 thousand 9,243 7,059

net income for the year in 1 thousand 3,176 2,030

fixed assets in 1 thousand 109,166 61,992

BenEX staff (annual average) 27 23

number of participations 8 8

staff at participations 1,468 1,824

transport volume

 train km (LRPt) in million 20 20 

 unit km (LBPt) in million 15.3 21 

Vehicles

 Buses 298 378

 Railway vehicles 97 97

2008

3,1762009
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ready to roll
2009 was a very successful year for BenEX. we  

managed to considerably improve our position in the 
 German local public transport market by concentrating  

on our goals and achieving them in good time.  
An ideal starting point for further expansion.
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in 2009, the aftermath of the global economic and financial crisis plunged 
the German economy into its worst slump since the federal Republic was 
founded in 1949. the 2009 gross domestic product dropped by 5 percent  
compared to the previous year. contrary to initial fears, the crisis has now 
bottomed out and we are over the worst. there is hope that the economy 
will grow by as much as 1.5 percent in 2010 and that unemployment figures 
will therefore rise by much less than the one million originally forecast. 

Despite all this, regional public transport was able to achieve 1.3 percent 
growth in 2009, according to initial extrapolations. Especially in large urban 
centres it was possible to convert almost all commuters, who had started 
using rail and buses instead of their cars because of high fuel prices, to using 
local public transport in the long-term despite petrol and diesel prices drop-
ping again.

BenEX GmbH (BenEX) was established in 2007 as an expansion holding 
of Hamburger Hochbahn AG (HocHBAHn). the company operates very 
successfully in this attractive market. BenEX’s and its participations’ success is 
based on three main factors:

  increasing customer loyalty and gaining new customers by offering 
innovative solutions and a high standard of service 

  Proximity to customers and problem-oriented solutions by keeping 
 decision-making powers local 

  Low overheads and administration costs by purchasing central services 
at competitive prices

BenEX currently holds shares in five Local Rail Public transport (LRPt) compa-
nies with around 20 million train kilometres annually and three bus operators 
with more than 15 million bus kilometres annually. Another almost 18 million 
train kilometres of acquired services are currently being readied for opera-
tion. the 50 percent participation in ostdeutsche Eisenbahn GmbH (oDEG), 
the most important private LRPt provider in East Germany, offers a good 
basis for further expansion. 

BenEX’s successful participation in the “stadtbahn” and “netz nord” 
tendering processes in the LRPt sector were essential to our growth in 2009. 
Pooling BenEX’s expansion business in south Germany by establishing the 
companies agilis Eisenbahngesellschaft mbH & co. KG and agilis Verkehrs-
gesellschaft mbH & co. KG was another milestone.

PRoLoGuE
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BenEX’s successful operations, which generate around 1 3.2 million net 
income for the year after taxes, also increase HocHBAHn’s success. 

for the coming years, BenEX is planning to concentrate its activities on 
market sectors in which it is already operating. we aim to increase our 
market share, especially in the LRPt sector, by winning further tendering 
processes. Apart from that, diligence during business start-ups and opera-
tions remains top priority for BenEX’s success. At the end of 2010, 5.5 million 
train kilometres in the Regensburg network, including the Donautalbahn, 
are going to be started up by the subsidiary agilis. start-ups for the “Diesel-
netz oberfranken”, the “netz stadtbahn” in Berlin-Brandenburg and the 
“netz nord” in schleswig-Holstein are currently being prepared for 2011. 
our medium-term goal is to provide one tenth of all services in the German 
LRPt sector. BenEX has successfully completed another leg on its journey to 
achieving this goal with expected continuity and its usual reliability.

Günter Elste
chairman

of Hamburger Hochbahn AG

GüNTER ELSTE
chairman
of Hamburger Hochbahn AG
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International Public Partnerships

our BenEX GmbH participation developed very successfully in the past year 
and exceeded all our expectations, particularly with respect to the impres-
sive growth of new investments in the rail sector. But we should also mention 
our initial success in preserving our existing transport services, which are an 
important element of our business strategy and proof of the quality of our 
range of services. 2009 was a milestone in many ways for BenEX on our way 
to becoming a key player in the German local public transport sector.

the financial year was also marked by the raging global financial and 
economic crisis. international Public Partnerships (inPP, previously Babcock 
& Brown Public Partnerships) was able to remain independent and success-
fully detached itself from Babcock & Brown. this was rewarded by the capital 
market, which is proven by the very steady development of the share price, 
continuously exceeding the issue price on the London stock Exchange. our 
shareholders also benefited from two dividend payments, which were under-
taken as scheduled and as expected.

transferring the management of the German business from inPP to 
Amber GmbH, which is headquartered in Munich and replaces Babcock & 
Brown GmbH, was another important step in 2009. this action made business 
activities in Germany completely independent and demonstrated this fact 
publicly. the Amber GmbH team provides comprehensive services to inPP, 
including managerial functions for inPP Public infrastructure Germany GmbH 
& co. KG, headquartered in Grünwald near Munich, a wholly owned subsi-
diary of inPP, which holds 49 percent of the shares in BenEX.

succEssfuL EXPAnsion
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financially as well as structurally, the conditions for BenEX’s continued 
successful growth in the German regional public transport sector are there-
fore right. we are looking forward to this and would like to thank all those 
involved for a pleasant working relationship.

Dr. jürgen Bufka
Managing Director

inPP Public infrastructure Germany GmbH & co. KG

DR. jüRGEN BUFKA
Managing Director
inPP Public infrastructure Germany GmbH & co. KG



fit for business
BenEX makes local transport fit for business. Reaching future 
goals on time remains our highest priority. BenEX is going to 
consistently implement its growth strategy. the signals are set  
for success.
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Ladies and Gentlemen, business partners and dear colleagues,

the tension in the global financial markets during the past year also left its 
mark in the transport sector. Many market participants did not find it easy to 
take part in high-investment tendering processes in the light rail public trans-
port (LRPt) sector.

considering this situation, we can look back on an extremely successful year. 
we wrote in our Annual Report 2008: “we are anticipating many large-volume 
tenders in the LRPt sector in 2009. An increasing number of transport services 
that have already been tendered in the past are also going to enter the 
competition. BenEX will continue implementing its growth strategy in a consis-
tent manner.” we are pleased to have fully achieved these goals in 2009.

BenEX won two of the four lots of the attractive stadtbahn tender in Berlin-
Brandenburg with 7.2 million train kilometres annually for 11 years. BenEX also 
succeeded in securing the tender of the “netz nord” in schleswig-Holstein. 
we managed to retain the existing transport services of our subsidiary 
 nordbahn and were also able to acquire new train services.

in the bus transport sector, additional transport services and synergetic 
measures were the key to success. VBR was able to expand in the starn-
berg area, acquiring Kraftverkehr Lauterbach GmbH & co. KG resulted in a 
close cooperation between BenEX bus operators in the fulda area, central 
Hessen. stadtverkehr Lübeck again increased the efficiency of regional 
public transport in the Hanseatic city significantly by implementing numerous 
planning measures.

the key figures show the company‘s good financial situation: the balance 
sheet total rose from 1 95.2 million to 1 134 million and turnover from 
1 7.1 million to 1 9.2 million, meaning that BenEX achieved 1 3.2 million net 
income for the year. the holding‘s headcount rose to an average 27 in the 
past year.

foREwoRD fRoM  
tHE MAnAGEMEnt BoARD
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2010 is also going to be a year full of exciting challenges for BenEX. agilis, 
the Bavarian subsidiary, is going to start up operations in the Regens-
burg / Donautalbahn network in December. only six months later, agilis will 
provide transport services in the Dieselnetz oberfranken. in Brandenburg and 
on the Berliner stadtbahn network, the new oDEG trains, already well-known 
in East Germany, are going to be used from 2011 and 2012. the preparations 
are already proving to be a large task for the company.

BenEX will continue its growth strategy for LRPt tenders and also secure and 
develop its existing transport services. tender volumes and requirements are 
becoming ever more complex. we are also going to focus on discussing 
future wage structures of nE-Bahnen staff with the unions. BenEX is excellently 
prepared to face all these challenges over the coming years.

the Annual Report 2009 gives a concise overview of the holding and partici-
pations. the positive development of BenEX’s individual transport operators 
is clearly reflected in the holding‘s positive development. we would like to 
thank everyone who has contributed to our success and are looking forward 
to a prosperous working relationship with you!

wolfgang Dirksen        Peter steinhart
speaker of the Management Board Managing Director

PETER STEINHART
Managing Director

WOLFGANG DIRKSEN
speaker of the Management Board





right on track
Ambitious but realistic goals are part of our success in  

the market. future competition is going to become  
even more intense – and with its steady growth,  

BenEX is going to be right at the front. we are excellently 
positioned to handle the most varied market scenarios.
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cantus Verkehrsgesellschaft mbH is a shining 
example of how the constructive cooperation 
between two established companies can be 
transformed into one company with a bright 
future. At the European-wide tender for the 
north East Hessen network in 2004 everything 
was still in the balance. in the end, a bidding 
consortium consisting of HocHBAHn and 
Hessischer Landesbahn GmbH (HLB) beat 
three other competitors by submitting the 
best offer from a financial and quality point of 
view. the two experienced transport opera-
tors brought their combined know-how into 
the subsidiary, which was established in 2005. 
the bidding consortium received a bonus for 
operating four regional railways that connect 
the cities of Göttingen, Kassel, Bebra, fulda 
and Eisenach with 287 route kilometres in 

Hessen, niedersachsen and thüringen. cantus 
Verkehrsgesellschaft mbH was established.

up to the start-up of operations in 2006, 
everyone involved in the joint project was 
faced with a lot of hard work. thanks to staff‘s 
outstanding commitment and the expertise of 
the two parent companies, which  optimally 
complement each other, preparations went 
without a hitch. in the early hours of the 
morning, with the change of timetable on 
December 10, the first 20 modern fLiRt train-
sets promptly left Kassel-wilhelmshöhe station. 

CANTUS 
VERKEHRsGEsELLscHAft
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tRAinsEts 20

stAff 95

tuRnoVER 1 38.9 MiLLion

since then, they have changed the face of 
the region’s LRPt. the trains can be spotted 
from a long way off with their prominent 
design in blue, orange and grey and they 
have convinced passengers with their modern 
technology, comfortable seats, passenger 
information technology, ticket machines and 
disabled-friendly access. Air conditioning, 
low steps, light and airy cabins and generous 
multi-function areas make every journey plea-
surable.

the HLB and BenEX teams as well as 9 members 
of staff at the young company’s central office 
in Kassel, 64 train drivers, 14 service personnel 
and 8 maintenance staff ensure that every-
thing runs smoothly on the trains and behind 
the scenes. BenEX took over the 50 percent 
share in cantus from HocHBAHn in 2007. 
the Hamburg parent company’s staff is able 
to provide cantus Verkehrsgesellschaft with 
many personnel, law, controlling and business 
services and resources. the joint-management 
of BenEX and HLB ensures that professional 
solutions are always at hand despite the 
scaled-down administrative structure in Kassel.
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the parent companies have also made it 
possible to invest a total of 1 90 million since 
the company was established. this and their 
extensive know-how are the reason why in 
2009, cantus was again able to emphasise its 

growth in trade with the opening ceremony of 
the new company workshop in Kassel and the 
expansion of the branch line up to the new 
Eschwege main station.
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ANDREAS ORTz 

Managing Director

cantus Verkehrs-

gesellschaft mbH

Andreas ortz has been with cantus since the 
very beginning. He has been part of the cantus 
team since planning began, first as a project 
manager and later on as General Manager. 
when BenEX took over HocHBAHn’s shares 
in 2007, Andreas ortz was appointed as one 
of two Managing Directors of the young 
company. 

In the past financial year, cantus Verkehrs-
gesellschaft has proven itself to be a fast-
growing LRPT operator with 3.6 million train 
kilometres and w 38.9 million turnover. 
What is next?
our most important goal is to prove that we 
are far more than just a project company. 
we must ensure that cantus’ existence is safe 
even after the contract for the north East 
Hessen network expires in 2016. this is why 
we are making increasing efforts to secure 
tenders for other networks in the region. 

we are optimistic about our chances in this 
respect, not least because of our structure, 
which has been optimised by adding a new 
workshop, and our regional network, which 
has grown with the help of HLB.

Are you planning to invest any more into the 
infrastructure?
compared to our competitors in the LRPt 
sector, we are undoubtedly well positioned 
with our modern vehicles and state-of-the-
art workshop. considering that until the 
end of 2008 we still carried out repair and 

intERViEw

in order to improve the quality of our fLiRt 
trains, we are participating in a knowledge 
group consisting of companies that use this 
type of vehicle. we are also member of a 
buying syndicate for traction power to improve 
our cost structure. cooperating with external 
partners provides valuable input, especially 
when readying a company for the future. As a 
joint venture, we notice this every day.

 maintenance in a tent at the end of one of 
HLB’s halls, things definitely have moved on 
in 2009. But we are not resting on our laurels. 
we have ordered a new trainset for the 
additional route to Eschwege, for instance. 
Another current issue is getting power supply 
to our workshop. At present, trainsets have 
to be pulled to the workshop with a diesel 
locomotive. we are racking our brains how to 
simplify this process.

Which other topics are on the agenda for the 
current financial year?
Apart from the political discussion on the 
upcoming negotiations for a collective wage 
agreement for our sector, we are going to 
continue improving our technical and busi-
ness structures in 2010. we are still working on 
numerous measures to increase passenger 
satisfaction, including introducing debit card 
payments at ticket machines on our trains. 



pulling power
BenEX is one of Germany’s most attractive local public transport 
operators. the company managed to win various important 
tenders in 2009 – and therefore to secure relevant future 
markets. Markets with a large potential for development and 
turnover. new opportunities that we are certainly going to use.
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with modern vehicles and workshops, a 
much improved range of services, a fresh 
 appearance and, of course, a large amount 
of enthusiasm, agilis is going to ensure 
passenger satisfaction on the Regensburg 
network and the upper franconian diesel 
network in the future. 

Being the future operator of these two LRPt 
networks with around 10 million train kilome-
tres annually, equalling 10 percent of the 
Bavarian market, agilis is going to establish 
the usual high quality of BenEX participa-
tions in Bavaria. the first important task of the 
newly established companies agilis Eisen-
bahngesellschaft mbH & co. KG and agilis 
Verkehrsgesellschaft mbH & co. KG is to 
prepare the start-up of their operations and 
later on manage operations with around 300 
members of staff from their central offices in 
Regensburg.

AGILIS EisEnBAHnGEsELLscHAft
AGILIS VERKEHRsGEsELLscHAft
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the deadline for the first start-up on the 
Regensburg network is 12 December 2010. 
Preparations at agilis Eisenbahngesellschaft 
are in full swing, including for instance, initial 
licensing runs of the coradia continental, 
building a workshop on an old factory site 
near the Regensburg main station and 
starting the first training courses for aspiring 
train drivers. the company is investing a 
three-digit million figure in purchasing the 
grey-green agilis fleet with its 26 three and 
four-carriage vehicles and constructing the 
modern company workshop. 

As of june 2011, passengers in oberfranken 
are going to enjoy modern, low-floored and 
air conditioned trains. agilis Verkehrsgesell-
schaft mbH & co. KG intends to present 38 
new Regio-shuttle vehicles to its passengers 
on the large network. the company is going 
to maintain its fleet in a newly constructed 
workshop in Marktredwitz. 

thanks to the commitment of everyone 
involved, all preparations for operating 
the two networks are running according to 
schedule.

stAff 10
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oDEG ostdeutsche Eisenbahn GmbH was 
established in 2002 in south Mecklenburg, 
where the company operates on two routes 
with 1.3 million train kilometres annually. it 
connects Hagenow, Parchim and neustrelitz 
as well as neustrelitz and Mirow. since it was 
established, oDEG has been growing continu-
ously. in Brandenburg, it currently operates 
five routes with around 3.4 million train kilome-
tres. since December 2008, oDEG also runs 
modern Desiro and Regio-shuttle trainsets on 
four routes of the spree-neisse network. the 
service volume comprises a total of 2.7 million 
train kilometres. All trains in the Lausitz area 
are staffed with helpful service personnel. 

oDEG was able to continue its success in an 
impressive manner in 2009. in summer, it was 

given two lots of the stadtbahn tender in 
Berlin-Brandenburg with a total of 7.2 million 
train kilometres – almost double its previous 
volume – making oDEG the largest private rail 
operator in East Germany. As from December 
2011, oDEG is going to run Gwt two-carriage 
diesel trainsets on the local routes Berlin-
wannsee – jüterbog and Rathenow – Bran-
denburg. one year later, in December 2012, 
oDEG is starting up on the local express routes 
between cottbus, Berlin and stendal as well 
as wismar, Berlin and jüterbog, where it is 
going to use four-carriage electric double-
decker trainsets. A novelty, not only in the 
oDEG fleet: it is the first time double-decker 
trainsets are going to be used in Germany. 
Both vehicle types for the stadtbahn network 
are manufactured by stadler Pankow GmbH. 

ODEG ostDEutscHE 
EisEnBAHnGEsELLscHAft
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BenEX and Prignitzer Eisenbahn GmbH both 
hold 50 percent of the shares in oDEG. the 
parent companies BenEX and Arriva Deutsch-
land GmbH share the costs of purchasing the 
vehicles for the stadbahn network.

in summer 2009, several transport operators 
experienced malfunctions of their Regio-shuttle 
vehicles, which even resulted in the German 
Railway Authority (Eisenbahnbundes amt) shut-
ting down parts of their services. oDEG reacted 
immediately and exchanged the relevant 
components of its vehicles as a precaution. 

Despite this extra expense, oDEG managed 
to achieve around 1 70 million turnover 
and around 1 680 thousand net income for 
the year, a satisfactory result. in the annual 

customer satisfaction surveys of VBB – Verkeh-
rsverbund Berlin-Brandenburg passengers 
regularly confirm oDEG’s good performance. 
compared to the quality standards of other 
transport operators, the company achieved 
top marks again in 2009. still a newcomer 
on the spree-neisse network, oDEG came 
top with a 1.48 grade on the routes between 
cottbus and Zittau and between cottbus and 
forst. in East Brandenburg, oDEG achieved a 
grade of 1.58 for total customer satisfaction.

tRAinsEts 41

stAff 198

tuRnoVER 1 70.4 MiLLion
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  metronom Eisenbahngesellschaft mbH started 
operating on express routes from Hamburg to 
Bremen and Hamburg to uelzen at the end 
of 2003. since 2005, the company has also 
been operating the fast regional route uelzen 
– celle – Hanover – Göttingen – Hamburg – 
cuxhaven and, as a new product type, the 
 metronom regional routes Hamburg – Lüne-
burg and Hamburg – tostedt were added in 
2007. today,  metronom operates in the city 
regions of Hamburg, Bremen and Hanover 
with 8.2 million train kilometres annualy. BenEX 
holds a 25.1 percent share in the company. 
69.9 percent is owned by niedersachsenBahn 
GmbH, of which 60 percent is owned by oHE 
and 40 percent by EVB. the third shareholder 
Bremer straßenbahn AG owns 5 percent.

in the year under review, the company was 
able to continue its success story. important 
existing transport services were maintained 
and new ones added in 2009.  metronom has 
secured the express routes Hamburg – Bremen 
and Hamburg – uelzen as well as the regional 
routes Hamburg – Lüneburg and Hamburg 
– tostedt for a minimum of seven years. Addi-
tional services on the existing network and 
on local routes between tostedt and Bremen 
have been added as well. the so-called 
“Hanse-netz” therefore comprises a traffic 
volume of 5.2 million train kilometres. A high 
degree of comfort, reliability and punctuality 
of trains and excellent services all ensured 
that the number passengers saw another 
steep increase in 2009. 

 METRONOM 
EisEnBAHnGEsELLscHAft
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on 15 november 2009,  metronom Eisenbahn-
gesellschaft was the first rail operator in 
Germany to introduce a strict alcohol ban on 
its trains. the approach of the company from 
niedersachsen sparked a nationwide discus-
sion on the correlation between alcohol and 
violence on local trains. today,  metronom 
can draw its first conclusions: the alcohol 
ban has been met with a very high degree 
of acceptance by passengers and since 
introducing it, the company has recorded 
significantly fewer crimes such as bodily harm 
or damage to property. the German police 
authority confirms this development. 

in addition, the amount of litter on trains fell 
dramatically in the past financial year, and at 
the same time staff satisfaction has risen. As 
regards customer satisfaction,  metronom once 
again achieved top marks. the company was 
able to increase turnover to 1 134.7 million in 
2009. this is impressive proof of the company’s 
high degree of professionalism.

tRAinsEts witH LocoMotiVEs 34

stAff 318

tuRnoVER 1 134.7 MiLLion
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Punctual, safe and close to the customer 
– this is the image of nordbahn in schleswig-
Holstein. nBE nordbahn Eisenbahngesellschaft 
mbH & co. KG was the first company of 
HocHBAHn to participate in a tender for rail 
transport services in the deregulated transport 
market. And it did so successfully: since 2002, 
it provides LRPt on the route Bad oldesloe – 
Bad segeberg – neumünster.

BenEX and AKn Eisenbahn AG hold 50 percent 
of nordbahn’s shares each and support their 
service-oriented subsidiary. their focus is always 
on the customer. this maxim seems only natural 
and nordbahn staff live it every day. this is 
reflected in the development of passenger 
volume. the number of passengers using 
nordbahn trains has been steadily rising from 
800,000 in the company’s first year, levelling 
out at 1 million per year today.

NBE  noRDBAHn 
EisEnBAHnGEsELLscHAft
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for every transport operator, safety and punc-
tuality are the two most important factors for 
promoting customer loyalty and satisfaction. 
with its modern Lint 41 trains, nordbahn meets 
passengers’ high expectations. thanks to the 
great levels of commitment of its train drivers, 
service personnel at the central office and on 
trains, nordbahn achieved punctuality rating 
of 97.8 percent  in 2009, clearly exceeding the 
minimum requirement of 95 percent.

the local transport operator can look back 
on the past financial year with satisfaction in 
all other respects as well. its business develop-
ment in 2009 was again very positive with 
1 5.3 million turnover and 1 324 thousand 
net income for the year. nordbahn’s latest 
success is winning a tender by the state of 

schleswig-Holstein. the company was able to 
secure the route neumünster – Heide – Büsum 
on top of its existing routes, increasing the 
company’s train kilometres from around 
0.6 million to more than 1.5 million. included 
in the tender were additional journeys during 
peak hours, enabling nordbahn to offer 
additional seating capacity for passengers 
during these times as from December 2011. 
 nordbahn is going to use an additional vehicle 
to cope with this increase in demand.

tRAinsEts 2

stAff 12

tuRnoVER 1 5.3 MiLLion



signals for success
BenEX is continuing on the road to success. Results of operations, net 
assets and financial position of both BenEX and its participations are 
solid. with this backing, we are able to achieve clearly defined goals. 
As befits a leading  local public transport operator.
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on 1 january 2009, the parent company 
BenEX purchased the majority share in 
VBR Verkehrsbetriebe- und servicegesellschaft 
mbH (VBR). the company is headquartered 
in neuhof and operates in the fulda region, 
amongst other regions, as a sub-contractor 
for the affiliated company fulda Bus GmbH 
(fBG). VBR also holds shares in Kraftverkehr 
Lauterbach GmbH & co. KG, Vogelsbergkreis. 
it covers a total of 3.6 million bus kilometres.

the cooperation between all BenEX compa-
nies in the fulda region is to unlock a synergy 
potential in the coming years, which will give 
VBR and its affiliates an advantage in the 
impending call for tenders. 

the majority of VBR’s existing services are 
based in Munich, where it operates within 
the Münchner Verkehrsverbund (MVV) on 
various concessioned routes. MVV’s policy 
is to concession its routes in the long term, 
giving VBR the opportunity to expand further 
in a competitive environment. At the end of 
2009, VBR managed to place the best offer 
in an Eu-wide tender, gaining another route 
in the starnberg region as well as maintaining 
an existing route. As a result, the company 
invested large amounts in the past financial 

VBR VERKEHRsBEtRiEBE- 
unD sERVicEGEsELLscHAft
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year, mainly in the acquisition of five new 
vehicles and therefore the expansion and 
renewal of its modern fleet.

while turnover fell below the previous year’s 
levels to 1 5.8 million as planned, due to 
transport services expiring, the result for the 
year was significantly lower than expected. 
numerous one-off effects were the main 
reason for the net loss. After restructuring and 
optimising numerous operational processes, 
future forecasts are looking much better.

the company’s financial situation in 2009 was 
affected by high investments in an environ-
ment marked by the global financial crisis and 
higher vehicle maintenance costs. the current 
low fuel prices and fewer personnel changes, 
which are always connected with high costs, 
were a positive development.

VEHicLEs 60

stAff 108

tuRnoVER 1 5.8 MiLLion
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sL stadtverkehr Lübeck GmbH and its wholly 
owned subsidiary LVG Lübeck-travemünder 
Verkehrsgesellschaft mbH provide LBPt in the 
Hanseatic city of Lübeck, the costal resort 
travemünde and surrounding regions such as 
Bad schwartau or stockelsdorf. sL is one of 
schleswig-Holstein’s largest bus operators with 
almost 700 staff and around 190 buses. within 
the city of Lübeck, sL operates on 25 routes, 
accounting for more than 90 percent of all 
public bus transport services. this corresponds 
to an annual coverage of around 10.6 million 
bus kilometres. the company also operates 
the Priwall ferries over the trave.

stadtwerke Lübeck Holding GmbH holds the 
50.1 percent majority share in sL. the BenEX 
subsidiary Hamburger nahverkehrs-Beteili-
gungsgesellschaft mbH & co. KG (HnB) holds 
the 49.9 percent minority share. HnB does not 
directly participate in sL’s income and losses, 
but receives remuneration based on sL’s 
relative result compared to a target value. 
in return, sL benefits from being included 
in HocHBAHn Holding and BenEX, which 
supports sL in strategic matters and offers 
its know-how to ensure that the company’s 
productivity develops in line with the rest of 
the sector when managing costs.

SL
stADtVERKEHR LüBEcK
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several years ago, sL started a restructuring 
process in order to improve its results, and the 
company continued to implement this in 2009. 
with 1 35.5 million turnover, the sub-group 
generated a loss of 1 15.0 million, marking 
an improvement of 9 percent against the 
previous year.

in 2009, sL also managed to conclude a 
contractor agreement with the Hanseatic 
city of Lübeck, which initially appoints the 
company as local public transport operator 
until 2017. A direct award, which expires in 
2020, will replace this agreement from next 
year onwards.

Another success during the past financial year 
was the implementation of numerous time-
table changes in autumn 2009. this measure 
increased the efficiency of LBPt services in 
Lübeck significantly. the results of compre-
hensive expert report on the Lübeck bus 
network are expected at the end of this year. 
sL, together with the city of Lübeck, intends 
to base its decision on the development of its 
services as from 2011 on this report.

VEHicLEs 196

stAff 689

tuRnoVER 1 35.5 MiLLion
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since the timetable change on 12 Decem - 
ber 2004, fBG fulda Bus has been operating 
on a network of 17 local bus routes in the 
fulda region. the company covers 1.9 million 
bus kilometres and 50,000 timetable hours 
on behalf of RMV Rhein-Main-Verkehrsver-
bund and Lokale nahverkehrsgesellschaft 
fulda (LnG). the transport service agree-
ment expires with the timetable change in 
December 2011.

currently low fuel prices and interest rates 
are fundamentally impacting the company’s 
financial situation. together with the manage-
ment’s efforts to increase the efficiency of 
the company’s personnel management, 
these effects culminated in a result for the 
year 2009, which was far more positive than 

 originally forecast. fBG is attached to BenEX 
via a domination agreement. the positive 
effects are offset by lower income and higher 
vehicle maintenance expenses originating 
from additional claims in 2008. However, these 
do not have a material effect on the compa-
ny’s positive development. 

since December, LnG fulda has increased 
its services on route 21 by six return journeys 
between fulda and Melzdorf. these addi-
tional services are remunerated accordingly.

FBG 
fuLDA Bus
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the merit rating system of the transport agree-
ment currently shows a high bonus in 2009 for 
undamaged vehicles and skilled drivers. the 
grades for punctuality still have to be issued 
for 2009, but are expected to be good. As the 
company anticipates further bonus payments, 
fBG will receive the maximum bonus for the 
first time in 2009.

As of 1 january 2009, the parent company 
BenEX took over the majority share in VBR 
Verkehrsbetriebe- und servicegesellschaft 
mbH, which operates in the fulda region and 
on other routes, as sub-contractor for fBG. 
BenEX also acquired Kraftverkehr Lauterbach, 
Vogelsbergkreis, from VBR in the past financial 
year. All companies are going to cooperate 
closely in the future, promising a large degree 
of synergies. this also includes forming a 
bidding consortium for the impending call for 
tenders, where fBG must defend its existing 
services.

VEHicLEs 33

stAff 40

tuRnoVER 1 3.8 MiLLion



clear view
2009 shows: the LRPt market is rapidly opening up. the 
ongoing deregulation offers BenEX new and excellent 
opportunities for continuing on its current growth path in 
2010. we are remaining on track to success.
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Business Conditions and Parameters
in the past 2009 financial year, the business of 
BenEX GmbH (BenEX) was marked by the growth 
of the company and its participations. BenEX was 
able to significantly improve its position in the Ger-
man local public transport sector. the effects of the 
ongoing global financial crisis were felt in the LRPt 
market, but BenEX managed to cope with them.

the trend towards deregulation in the German 
LRPt market became more pronounced in 2009. 
some transport authorities are now deliberately 
using openings in the market to cut costs when 
commissioning transport services. in BenEX’s opi-
nion, foreseeable future financial shortcomings in 
state budgets are going to increase competition 
in the LRPt sector even further. As in 2009, compe-
titive pressure should be rather low, as the number 
of announced tenders will force all private rail ope-
rators to concentrate on selected tenders only.

BenEX’s successful participation in the largest ever 
tender in the LRPt sector until now was extremely 
important to its growth in 2009. the participation 
ostdeutsche Eisenbahngesellschaft mbH (oDEG) 
managed to obtain two of the four lots of the 
European-wide tender “netz stadtbahn”. the ten-
der by Verkehrsverbund Berlin-Brandenburg (VBB) 
comprises the regional express routes stendal – 
Berlin – cottbus and wismar – Berlin – jüteborg as 
well as the local rail public transport services in the 
Berlin region. oDEG was awarded routes covering 
approximately 7.2 million kilometres annually for a 
period of 11 years starting in December 2011 and 
December 2012, making oDEG the largest private 
LRPt operator in East Germany.

in December 2009, BenEX and Arriva Deutsch-
land, both oDEG shareholders, ordered trains for 
use on the “netz stadtbahn” from stadler Pankow 
GmbH. the order volume of the 12 trains to be 
financed by BenEX amounts to around 1 75 mil-
lion. in order to provide for the acquisition of future 
vehicles by BenEX, initial general agreements with 
vehicle manufacturers were concluded during 
this procurement process. 

BenEX has made preparations for the impending 
start-up of operations in the Bavarian LRPt sector 
by establishing agilis Eisenbahngesellschaft mbH 
& co. KG (agilis E KG) and agilis Verkehrsgesell-
schaft mbH & co. KG (agilis V KG) in 2009. the 
first is going to operate the LRPt network in the 
Regensburg region, including Donautalbahn 
(5.5 million train kilometres annually from Decem-
ber 2010 and December 2011), and the second 
the diesel network in oberfranken (4.5 million train 
kilometres from june 2011). BenEX holds all of the 
limited partnership shares in agilis V KG, and 49 % 
in agilis E KG; Hamburger Hochbahn AG holds the 
majority with 51 %. with regard to the future of 
 agilis, BenEX is aiming to win further tenders in the 
south German LRPt sector.

MAnAGEMEnt REPoRt
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in july / August 2009, BenEX was able to conclude 
a financing agreement with a bank consortium 
managed by Kfw-iPEX Bank GmbH for agilis Ver-
kehrsgesellschaft mbH & co. KG’s 38 diesel train-
sets intended for operating the diesel network in 
oberfranken. the investment in the “Regio-shuttle 
Rs1” trains, manufactured by stadler, amounts to 
1 60 million.

nordbahn Eisenbahngesellschaft mbH & co. KG 
(nordbahn) managed to win one of three lots of 
the LRPt tender “netz nord” in the past financial 
year. nordbahn didn‘t just maintain its existing net-
work, but was also able to win additional transport 
services. the company is going to provide appro-
ximately 1.5 million train kilometres annually on the 
routes neumünster – Bad oldesloe and neumüns-
ter – Heide  – Büsum from December 2011 to the 
end of 2021.

in january 2010, Landesnahverkehrsgesellschaft 
niedersachen mbH (LnVG) informed  metronom 
Eisenbahngesellschaft mbH ( metronom) of its 
intentions to award the company the operation 
of the “Hansenetz” for the period from December 
2010 to December 2018. At the time this manage-
ment report was prepared, this decision was 
under review, after a losing bidder had appealed 
against the decision and requested a review. the 
”Hansenetz” comprises, amongst other routes, 
the routes uelzen – Hamburg – Bremen (regional 
express) and Lüneburg – Hamburg – tostedt (local 
rail public transport) operated by  metronom with a 
total of around 4.0 million train kilometres annually 
and additional local rail public transport  services 
between Hamburg and Bremen. An approximate 
total of 5.2 million train kilometres annually was 
tendered. 

in 2009, 12 tenders were called in the German 
LRPt sector. BenEX and its participations are 
taking / took part in five of them. BenEX participa-
tions were the successful bidders in two of these 
tenders, the other three tenders were still ongoing 
at the time this management report was prepa-
red.

the train kilometres of BenEX participations 
totalled around 20 million train kilometres annu-
ally at the time this management report was pre-
pared. taking into account the successful bids 
for the above-mentioned tenders, this volume is 
going to keep increasing to a total of around 38 
million train kilometres annually until the 2011 / 2012 
timetable change.

competition in the LBPt sector remained low. 
Local operators’ efforts to receive direct awards 
dominated the market. from BenEX’s point of 
view, the LBPt market is barely going to offer rea-
sonably profitable possibilities for expansion in the 
short term.
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nBB norddeutsche Bus-Beteiligungsgesellschaft 
mbH (nBB) concluded a share acquisition and 
transfer agreement with the state capital Kiel in 
february 2009. As a result, nBB’s 49 % share in Kieler 
Verkehrsgesellschaft mbH (KVG) was transferred 
to the state capital Kiel, which already held the 
remaining 51 %. the reason for this transaction was 
that the state capital Kiel intended for its local 
authorities to assume control over KVG, a condi-
tion for directly awarding transport services to the 
company in future. nBB leaves behind a transport 
operator with a solid financial base, which is well 
positioned to face the future for the city of Kiel.

in june 2009, BenEX acquired all of the shares in 
the Hessian public bus transport operator KVL-
Kraftverkehr Lauterbach GmbH & co. KG (KVL) 
via VBR-Verkehrsbetriebe- und servicegesellschaft 
mbH (VBR). with around 23 members of staff and 
16 buses, KVL operates on the Vogelbergkreis 
regional network and the city network of Lau-
terbach. its bus kilometres in 2009 amounted to 
approximately 570,000. with this takeover, BenEX 
is aiming to further increase its operations in the 
fulda region and to expand into the neighbouring 
region of Vogelsbergkreis.

After selling nBB’s shares in KGV and VBR’s take-
over of KVL, the bus kilometres of BenEX participa-
tions in the LBPt sector totalled around 15.3 million 
at the end of 2009. these are provided by stadt-
verkehr Lübeck GmbH (via HnB Hamburger nah-
verkehrs-Beteiligungsgesellschaft GmbH & co. 
KG), fulda Bus Gesellschaft mbH and VBR / KVL.

Economic Development

Profitability
the company closed the 2009 financial year with 
net income of 1 3,176 thousand after taxes. turn-
over amounted to 1 9,243 thousand, mainly from 
leasing trains to oDEG and cantus and manage-
ment services rendered by the company to its 
participations. 1 3,417 thousand income from par-
ticipations was also included in net income for the 
year. other operating income of 1 1,639 thousand 
was also recognised. one-off effects of particular 
importance to BenEX’s result for the year were the 
advanced distribution of most of the income from 
the sale of nBB’s shares to KVG (1 1,122 thousand), 
a one-off payment (1  1,000 thousand) under 
a memorandum of understanding with Arriva 
Deutschland GmbH and a write-down on the par-
ticipation in VBR (./. 1 730 thousand). 

financial situation
BenEX’s financial situation is marked by equity 
and borrowed capital, which were procured to 
a large extent by taking up loans. the loans are 
used for financing the vehicles on oDEG’s spree-
neisse network, on the Regensburg regional net-
work, including Donautalbahn, and on agilis E 
KG’s and agilis V KG’s diesel network in oberfran-
ken. there are no interest risks, as the loans carry 
fixed interest rates. BenEX’s equity ratio amounted 
to 35.6 % as of the balance sheet date.

BenEX is included in HocHBAHn’s cash manage-
ment. its total share capital of 1 1,961 thousand is 
held by HocHBAHn (51 %) and BBPiG (49 %).

net Assets Position
BenEX’s net asset position in 2009 was particularly 
marked by the company’s non-current assets 
increasing by at least 1 47 million as a result of 
prepayments made on rail vehicles and its liabi-
lities to banks rising to the same amount. BenEX’s 
balance sheet total went up by a total of around 
41 % to approximately 1 134 million.
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current assets mainly included prepayments 
made for vehicle replacement parts, trade recei-
vables from associated companies and participa-
tions and cash at hand. they dropped by appro-
ximately 25 % compared to the previous year to 
around 1 25 million.

in accordance with the regulations of the con-
sortium agreement, it was decided in December 
2009 to distribute the so-called “guaranteed divi-
dend” to the shareholder BBPiG. According to the 
contract, this distribution was paid from the capi-
tal reserve.

Risk Report

BenEX is included in the risk-chance management 
(RcM) of HocHBAHn, and the participations are 
included in the RcM of BenEX. Results of ope-
rations, net assets and financial position of both 
BenEX and its participations are solid.

Permanently securing the capital required for 
BenEX’s strong growth is particularly important to 
the company, especially in view of the financial 
crisis, which is still going to seriously impact market 
developments in 2010.

the increasing deregulation of the LRPt market 
since 2009 offers BenEX excellent opportunities to 
successfully continue on its growth path in 2010. 
this also applies to the company’s participations, 
whose competitive position will be improved 
further by successfully participating in tendering 
processes.

Interim Report

in january 2010, LnVG informed  metronom Eisen-
bahngesellschaft mbH ( metronom) of its intentions 
to award the company the operation of the “Han-
senetz” for a period of eight years as at Decem-
ber 2010. At the time this management report 
was prepared, this decision was under review, as 
a losing bidder had initiated proceedings. only 
once these proceedings have been concluded 
will  metronom be able to obtain the final appro-
val from LnVG. 

At the time this management report was pre-
pared, BenEX was in the final phase of negotia-
tions for the financing of vehicles ordered for the 
“netz stadtbahn” (oDEG) to ensure that sufficient 
finance will be available to pay for these vehicles 
from the time they have been ordered and over 
their entire useful lives.

since the balance sheet date, no other events 
occurred that are likely to affect the information 
provided on the present state of the company in 
the current management report.

Forecast Report

the economic situation of BenEX and its partici-
pations remains solid. the company and its par-
ticipations are planning to expand their business 
activities in the 2010 financial year. the company 
aims to increase its market share, especially in the 
LRPt sector by winning further tenders.

BenEX GmbH’s net result for the year 2010 is 
going to decrease compared to the previous 
year, mainly due to the advance costs of provi-
ding vehicles for the start-up of agilis’ operations 
on the Regensburg regional network, including 
Donautalbahn. there are no discernible risks to 
the continued existence of the company as a 
going concern.

Hamburg, 29 january 2010

BenEX GmbH
the Management Board

wolfgang Dirksen Peter steinhart





sustainable
At BenEX, we drive our economy like our trains: with foresight, 
safety and extreme determination. our prudent housekeeping 
in recent years is now paying off: we are in a solid financial 
position and well prepared to face the future – we can aim 
towards new goals with confidence.
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Balance Sheet of BeNEX GmbH 
as of 31 December 2009

Assets
in 1 thousand note 31.12.2009 31.12.2008

A. Non-current assets (3)

 i. intangible assets 18 7

 ii. Property, plant and equipment 104,690 58,415

 iii. financial assets 4,458 3,570

109,166 61,992

B. Current assets

 i. inventories  1,217 1,217

 ii. Accounts receivable and other assets (4) 2,741 10,357

 iii. shares in affiliated companies 19 0

 iV. cash on hand, cash in banks 20,770 21,615

24,747 33,189

C. Prepaid expenses and deferred charges 32 23

133,945 95,204

AnnuAL Accounts



45

Prologue

successful Expansion

foreword 

our Participations

Management Report

Annual Accounts

shareholders’ Equity and Liabilities
in 1 thousand note 31.12.2009 31.12.2008

A. Shareholders’ equity

 i. subscribed capital 1,961 1,961

 ii. capital reserves 44,095 45,055

 iii. net income for the year 1,620 1,036

47,676 48,052

B. Provisions and accrued liabilities (5) 627 473

C. Liabilities (6) 85,642 46,679

133,945 95,204
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Statement of Income of BeNEX GmbH 
for the Period from 1 january to 31 December 2009

in 1 thousand Anhang 2009 2008

1.  sales revenues (9) 9,243 7,059

2.  other operating income 1,639 143

3.  cost of materials

 a) Auxiliary materials and operating supplies 36 47

 b) Purchased services 4,149 4,072

(4,185) (4,119)

4.  Personnel expenses

 a) wages and salaries 1,822 1,472

 b) costs for social security contributions and pensions (10) 323 252

(2,145) (1,725)

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

2,522 1,657

6.  other operating expenses 950 795

7.  income from investments (12) 3,418 1,773

8.  income from loans from financial assets (13) 27 0

9.  other interest and similar income (14) 499 1,499

10. Depreciation on financial assets (11) 730 0

11. interest and similar expenses (15) 988 140

12. Profit / loss from ordinary business operations 3,306 2,038

13. taxes on income 117 -3

14. other taxes 13 11

15. net income for the year 3,176 2,030

16. Distribution -2,516 -2,144

17. transfer from capital reserves 960 1,149

18. Net income / Net loss for the year 1,620 1,035



47

Prologue

successful Expansion

foreword 

our Participations

Management Report

Annual Accounts

Notes to the Annual Financial Statements 2009

1. General information

the 2009 financial statements were prepared in accordance with the regulations of the German 
commercial code (Handelsgesetzbuch – HGB). Pursuant to the shareholders’ agreement, the 
regulations for large corporations in accordance with section 264 et seq. HGB were applied. the 
regulations of the German Limited Liability companies Act (GmbH-Gesetz – GmbHG) also had to 
be complied with.

the statement of income was prepared using the total cost method.

Blank items and notes were not included. 

2. Principles of Accounting and Measurement

intangible assets and property, plant and equipment were measured at cost less depreciation.

interest on borrowings was recognised in connection with the acquisition of railway vehicles.

items were depreciated using the straight-line method according to their useful lives, which are 
determined on the basis of tax principles and the company’s own experiences. Railway vehicles 
have a useful life of 15 years, that of plant and equipment lies between one and 13 years.

Low-value assets costing between 1 150 and 1 1,000 were recognised in a collective item, which 
is depreciated over a period of five years. Low-value assets costing under 1 150 were fully written 
down in their year of recognition.

financial assets were stated at cost or at the lower of fair value as of the balance sheet date, if 
applicable.

Loans were recognised at nominal value.

Accounts receivable and other assets were stated at nominal value.

Liquid funds were recognised at nominal value.

Provisions account for all discernible risks and contingent liabilities. they were set aside at an 
amount deemed reasonable using prudent commercial judgement. 

Liabilities were measured at their repayment amount.
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Explanatory Notes to the Balance Sheet

3. non-current Assets

interest on borrowings of 1 2,743 thousand (previous year: 1 853 thousand) was recognised in 
 connection with the acquisition of railway vehicles. 

non-current asset movements are shown in the following table:

Costs Amortisation and depreciation Net book value

in 1 thousand On 01.01.2009 Additions Disposals On 31.12.2009 On 01.01.2009

Amortisation 
and deprecia-
tion during the 
financial year Disposals On 31.12.2009 On 31.12.2009 On 31.12.2008

 i.  intangible assets

  franchises, trademarks, patents,  
industrial property rights and licenses

18 15 0 33 11 4 0 15 18 7

18 15 0 33 11 4 0 15 18 7

ii.  Property, plant and equipment

 1. Railway vehicles 37,109 70 0 37,179 7,060 2,482 0 9,542 27,637 30,048

 2.  other facilities, installations and fittings,  
tools and equipment

202 12 4 210 76 36 4 108 103 126

 3.  Advance payments and plant and  
machinery under construction

28,240 48,710 0 76,950 0 0 0 0 76,950 28,241

65,551 48,792 4 114,339 7,136 2,518 4 9,650 104,690 58,415

iii.  financial assets

 1. shares in affiliated companies 3,370 1,037 19 4,388 1,940 730 0 2,670 1,718 1,430

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

 3. investments 2,140 0 0 2,140 0 0 0 0 2,140 2,140

5,510 1,637 19 7,128 1,940 730 0 2,670 4,458 3,570

Total 71,079 50,444 23 121,500 9,087 3,252 4 12,335 109,166 61,992
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Costs Amortisation and depreciation Net book value

in 1 thousand On 01.01.2009 Additions Disposals On 31.12.2009 On 01.01.2009

Amortisation 
and deprecia-
tion during the 
financial year Disposals On 31.12.2009 On 31.12.2009 On 31.12.2008

 i.  intangible assets

  franchises, trademarks, patents,  
industrial property rights and licenses

18 15 0 33 11 4 0 15 18 7

18 15 0 33 11 4 0 15 18 7

ii.  Property, plant and equipment

 1. Railway vehicles 37,109 70 0 37,179 7,060 2,482 0 9,542 27,637 30,048

 2.  other facilities, installations and fittings,  
tools and equipment

202 12 4 210 76 36 4 108 103 126

 3.  Advance payments and plant and  
machinery under construction

28,240 48,710 0 76,950 0 0 0 0 76,950 28,241

65,551 48,792 4 114,339 7,136 2,518 4 9,650 104,690 58,415

iii.  financial assets

 1. shares in affiliated companies 3,370 1,037 19 4,388 1,940 730 0 2,670 1,718 1,430

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

 3. investments 2,140 0 0 2,140 0 0 0 0 2,140 2,140

5,510 1,637 19 7,128 1,940 730 0 2,670 4,458 3,570

Total 71,079 50,444 23 121,500 9,087 3,252 4 12,335 109,166 61,992
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4. Accounts Receivable and other Assets

in 1 thousand 31.12.2009 31.12.2008

Accounts receivable from affiliated companies 573 6,724

(of which to shareholders) (0) (6,241)

(of which trade accounts receivable) (548) (0)

(of which other accounts receivable) (25) (6,724)

Accounts receivable from companies in which BenEX holds a participating interest 162 295

(of which trade accounts receivable) (0) (0)

(of which other accounts receivable) (162) (295)

other assets 2,006 3,338

2,741 10,357

5. Provisions and Accrued Liabilities

other provisions mainly include unpaid invoices (1 118 thousand), staff bonuses (1 221 thousand), 
holiday and flexible working hour entitlements (1 100 thousand), anniversary bonuses (1 17 thou-
sand), the preparation of the company’s annual report (1 39 thousand), employer‘s disability con-
tribution (1 2 thousand), employers liability insurance association premium (1 2 thousand), and costs 
for the audit of the annual financial statements (1 28 thousand). 
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6. terms to Maturity and Liability Hedges

the following table shows the terms to maturity and hedges:

in 1 thousand

Total
2009

Remaining 
term  

< 1 year

Remaining 
term of  

1 - 5 years

Remaining 
term  

> 5 years

Total
2008

Remaining 
term  

< 1 year

Remaining 
term  

> 5 years

Liabilities to banks 83,223* 226* 24,036 58,961 29,070 88 23,898

trade accounts payable 41 41 0 0 16,540 16,540 0

Accounts payable to  
affiliated companies

1,189 1,189 0 0 2 2 0

(of which to shareholders) (1,162) (1,162) (0) (0) (0) (0) (0)

(of which for deliveries
and services)

(912) (912) (0) (0) (2) (2) (0)

(davon aus sonstigen
Verbindlichkeiten)

(277) (277) (0) (0) (0) (0) (0)

(of which for other
liabilities)

(0) (0) (0) (0) (0) (0) (0)

Accounts payable to com-
panies in which BenEX holds 
a participating interest

1,018 1,018 0 0 957 957 0

(of which for  
other liabilities)

(1,023) (1,023) (0) (0) (845) (845) (0)

(of which for deliveries  
and services)

(0) (0) (0) (0) (119) (119) (0)

(of which other  
accounts receivable)

(-5) (-5) (0) (0) (-6) (-6) (0)

(of which to shareholders) (0) (0) (0) (0) (119) (119) (0)

other liabilities 171 171 0 0 110 110 0

(of which from taxes) (169) (169) (0) (0) (108) (108) (0)

85,642 2,645 24,036 58,961 46,679 17,697 23,898

* type of hedge

 Liabilities to banks (total hedged amount: 1 82,997 thousand):

  ownership clause of Hamburger Hochbahn Aktiengesellschaft with regard to the majority share in BenEX GmbH

  transfer of payment entitlements from discounts and advance payments between the principals BenEX GmbH / Hamburger Hochbahn 
Aktiengesellschaft and the contractor Alstom LHB GmbH

  transfer of payment entitlements from discounts and advance payments between the principal BenEX GmbH and the contractor stadler 
Pankow GmbH

  Assignment of 26 “coradia Lirex” trainsets as security by BenEX GmbH, which are in service at agilis Eisenbahngesellschaft mbH & co. KG

  Assignment of 6 “Regio-shuttle” trainsets as security by BenEX GmbH, which are used by agilis Eisenbahngesellschaft mbH & co. KG, oberfranken

  transfer of rights and entitlements under the vehicle lease agreements between BenEX GmbH and agilis Eisenbahngesellschaft mbH & co. KG

  transfer of rights and entitlements under the vehicle lease agreements between BenEX GmbH and agilis Verkehrsgesellschaft mbH & co. KG

  transfer of income from the sale of 31 “Regio-shuttle” trains by BenEX GmbH to the lease company

  transfer of rights and entitlements under the vehicle lease agreements between BenEX GmbH and oDEG ostdeutsche Eisenbahn GmbH

  Assignment of 6 “Desiro classic” railway vehicles as security

  Pledging the balance of the capital and investment account no. 1005588544 at DKB Deutsche Kreditbank AG as security
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7. contingent Liabilities

Guarantees:

  Deutsche Kreditbank AG, beneficiary: Bayerische Eisenbahn GmbH, 1 7,502 thousand

  Hamburger sparkasse AG, beneficiary: ferdinand schmack, 1 1,110 thousand

  Hamburger sparkasse AG, beneficiary: REwAG Regensburger Energie- und 
Versorgung AG & co. KG, 1 1,036 thousand

  Hamburger sparkasse AG, beneficiary: Kristensen Büroimmobilien GmbH & co. KG, 1 25 thousand

  Hamburger sparkasse AG, beneficiary: Bayerische Hypo- und Vereinsbank AG, 1 54 thousand

8. other financial Liabilities 

Liabilities from rental and lease agreements and other contracts:

in 1 thousand Total
Of which to  

affiliated companies

Due in 2010 10,010 3,939

Due between 2011 and 2014 33,858 12,591

Due after 2015 34,296 6,291

Purchase commitments for railway vehicles and replacement parts amounted to 1 154,187 
thousand.

in accordance with the purchase agreement for the VBR shares, up to 1 1,200 thousand still have 
to be paid until 2012 on the basis of earn-outs.

Explanatory Notes to the Statement of Income 

9. sales Revenues

sales revenues by business segment:

in 1 thousand 2009 2008

Vehicle leases 8,273 6,657

Agency services and other 970 402

9,243 7,059

of which relating to other periods 0.00 53
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10. Personnel Expenses

Personnel expenses include pension costs of 1 53 thousand (previous year: 1 28 thousand). 

11. Amortisation on intangible Assets and Depreciation on Property, Plant and Equipment
impairment losses were carried out in accordance with section 253 (2) sentence 3 HGB. they 
amounted to 1 730 thousand. 

12. income from investments

income from investments includes 1 1,122 thousand from affiliated companies (previous year: 
1 441 thousand).

13. income from Loans from financial Assets

All income from loans from financial assets pertains to affiliated companies.

14. other interest and similar income

other interest and similar income include 1 24 thousand interest income from affiliated companies 
(previous year: 1 71 thousand).

15. interest and similar Expenses

interest and similar expenses include 1 37 thousand interest liabilities to affiliated companies 
(previous year: 1 4 thousand).

Other Information 

16. Auditor’s fee

the auditor’s fee amounted to 1 26 thousand and relates exclusively to the audit of the financial 
statements.

17. staff (annual average)

the company employed an annual average of 27 members of staff in 2009.

18. Managing Directors

wolfgang Dirksen (Assessor jur.), Buchholz i. d. nordheide, Germany
Dietmar Arnold Knerr (graduate engineer), Hamburg, Germany (until 31 August 2009)
Peter steinhart (graduate business manager), oststeinbek, Germany (since 1 january 2009)

the total remuneration of the Management Board in 2009 amounted to 1 407 thousand; 
1 88 thousand for performance-related components and the remainder for fixed components.
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19. share ownership

Name of company Subscribed capital
in 1 thousand

Participating 
interest

in  % 
Earnings 2009

in 1 thousand

agilis Eisenbahngesellschaft mbH & co. KG  2,975  49.0  0

agilis Verkehrsgesellschaft mbH & co. KG  275 100.0  0

agilis Verwaltungsgesellschaft mbH  25 100.0  2

cantus Verkehrsgesellschaft mbH  2,500  50.0 2,156**

fBG fulda Bus GmbH  -1,940 100.0  0

HnB Hamburger nahverkehrs-Beteiligungsges. mbH & co. KG 108 100.0 -32

HnB Verwaltungsgesellschaft mbH  25 100.0  1

 metronom Eisenbahngesellschaft mbH  500  25.1 6,287**

nBB norddeutsche Bus-Beteiligungsgesellschaft mbH  25.1  74.9 1,456

nBE  nordbahn Eisenbahngesellschaft mbH & co. KG 1,000  50.0  324

nBE  nordbahn Eisenbahn-Verwaltungsgesellschaft mbH  28  50.0  1

oDEG ostdeutsche Eisenbahn GmbH  500  50.0  677

oDiG ostdeutsche instandhaltungsgesellschaft mbH  200  50.0*  0*

VBR Verkehrsbetriebe- und servicegesellschaft mbH  52 94.9038 -366**

 *  Participation via oDEG ostdeutsche Eisenbahn GmbH with domination and profit transfer agreement
 **  Earnings in 2008

20. name and Registered Head offices of the Parent companies 

Hamburger Hochbahn Aktiengesellschaft (HocHBAHn), Hamburg, Germany 51 % 
Babcock & Brown Public infrastructure Germany GmbH & co. KG, Grünwald, Germany 49  %  

HGV Hamburger Gesellschaft für Vermögens- und Beteiligungsmanagement mbH is the majority 
shareholder of HocHBAHn. fHH is the sole shareholder of HGV.

HocHBAHn is the parent company responsible for preparing the Group financial statements for 
the smallest group of consolidated companies in which BenEX is not included, as the company 
has exercised its voting right under section 296 (1) no. 1 HGB. HocHBAHn’s Group financial 
statements are included in HGV’s Group financial statements.

they are published in the electronic federal Gazette (Bundesanzeiger).

21. Declaration of compliance with the HcGc

HocHBAHn is issuing a declaration of compliance with the Hamburg corporate Governance 
code (HcGc) for BenEX GmbH.

Hamburg, 29 january 2010

BenEX GmbH
the Management Board

wolfgang Dirksen Peter steinhart
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we certify that we have audited the annual financial statements, including the balance sheet, 
statement of income and notes of BenEX GmbH, Hamburg, Germany, for the financial year 
1 january to 31 December 2009 as well as the accounting process. the company’s Management 
Board is responsible for the accounting process and the preparation of the annual financial 
statements and management report in accordance with German commercial law and the 
supplementary regulations of the shareholders’ agreement. we are instructed to issue a report 
based on the audit we carried out of the accounting process, the annual financial statements 
and the management report. 

our audit of the annual financial statements was carried out in accordance with section 
317 HGB, properly and with due regards to the standards set out by the German institute of 
Auditors (institut der wirtschaftsprüfer). these standards require that we plan and perform the 
audit such that misstatements materially affecting the presentation of the net assets, financial 
position and earnings situation in the annual financial statements in accordance with German 
principles of proper accounting and in the management report are detected with reasonable 
assurance. Knowledge of the business activities and the economic and legal environment 
of the company and expectations of possible misstatements are taken into account in the 
determination of the audit procedures. the effectiveness of the accounting-related internal 
control system and the evidence supporting the disclosures in the accounting process, annual 
financial statements and management report are examined primarily on a test basis within the 
framework of the audit. the audit includes assessing the applied accounting principles and 
significant estimates made by the management as well as evaluating the overall presentation of 
the annual financial statements and management report. we believe that our audit provides a 
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 of BenEX 
GmbH, Hamburg, Germany, provide a true and fair view of the company’s net assets, financial 
position and earnings situation and comply with German commercial law and principles of 
proper accounting. the management report is consistent with the annual financial statements 
and as a whole provides a suitable view of the company‘s position and accurately present the 
opportunities and risks of future development.

Hamburg, 29 january 2010

Deloitte & touche GmbH
wirtschaftsprüfungsgesellschaft

(tesch) (werner)
Auditor Auditor

AuDitoRs’ REPoRt



tactical
flexibility is a key success factor for BenEX’s logistics and 
corporate philosophy. it helps us react quickly to changes in 
the market and adapt our strategies to match them perfectly. 
ideal conditions to ensure a comfortable ride through future 
turbulences in the market.
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