
PORTINGR eANNUAL

Annual Report 2010



KEY FIGURES

Turnover in thousand euro

Net income for the year in thousand euro

Noncurrent assets in thousand euro

BeNEX employees (annual average)

Number of shareholdings

Employees at shareholdings

Transport volume

Train km (LRPT*) in million

Unit km (LBPT**) in million

Vehicles

Buses

Railway vehicles

* Local Rail Public Transport (LRPT)
** Local Bus Public Transport (LBPT)

8,995

2,133

142,285

29

9

1,631

24.5

16.0

302

117

2010

9,243

3,176

109,166

27

8

1,468

19.7

15.3

298

97

2009

BALANCE SHEET TOTAL in thousand euro

2009 133.945

20,000    40,000    60,000     80,000  100,000  120,000  140,000  160,000 180,000  200,000  220,000

2010 205.383

TURNOVER in thousand euro

2009 9,243

2010 8,995

NET INCOME FOR THE YEAR in thousand euro

2009 3,176

2010 2,133

2,000       4,000       6,000     8,000  10,000   12,000  14,000  16,000

500       1,000     1,500     2,000  2,500   3,000  3,500  4,000



AS AT 31 DECEMBER 2010

NETWORK MAP
TRANSPORT OPERATORS



agilis Eisenbahngesellschaft mbH & Co. KG |  www.agilis.de
BeNEX GmbH 49 percent  |  Hamburger Hochbahn AG 51 percent
Local rail public transport operator on routes in Bavaria and Baden-Württemberg
Trains 19  |  Employees 69  |  Train km 3.5 million  |  Turnover 2.2 million euro

agilis Verkehrsgesellschaft mbH & Co. KG |  www.agilis.de
BeNEX GmbH 100 percent
Trains 0  |  Employees 21  |  Train km 0.0 million  |  Turnover 0.9 million euro

cantus Verkehrsgesellschaft mbH |  www.cantus-bahn.de
BeNEX GmbH 50 percent  |  HLB Hessische Landesbahn GmbH 50 percent
Local rail public transport operator in Hesse, Lower Saxony and Thuringia
Trains 20  |  Employees 97  |  Train km 3.9 million  |  Turnover 42.1 million euro

metronom Eisenbahngesellschaft mbH |  www.der-metronom.de
BeNEX GmbH 25.1 percent  |  NiedersachsenBahn GmbH 69.9 percent  |  Bremer Strassenbahn AG 5.0 percent
Local rail public transport operator in Lower Saxony, Hamburg and Bremen
Push-pull trains 35  |  Employees 338  |  Train km 9.4 million  |  Turnover 132.6 million euro

NBE nordbahn Eisenbahngesellschaft mbH & Co KG |  www.nordbahn.info
BeNEX GmbH 50 percent  |  AKN Eisenbahn AG 50 percent
Local rail public transport operator in Schleswig-Holstein
Trains 2  |  Employees 13  |  Train km 0.6 million  |  Turnover 5.1 million euro

ODEG Ostdeutsche Eisenbahn GmbH |  www.odeg.de
BeNEX GmbH 50 percent  |  PEG Prignitzer Eisenbahn GmbH 50 percent
Local rail public transport operator on routes in Berlin, Brandenburg, Mecklenburg-West Pomerania,
Saxony and Saxony-Anhalt
Trains 41  |  Employees 236  |  Train km 7.1 million  |  Turnover 73.4 million euro

FBG Fulda Bus GmbH |  www.fulda-bus.de
BeNEX GmbH 100 percent
Local public transport operator in the Fulda administrative district
Vehicles 30  |  Employees 41  |  Bus km 1.8 million  |  Turnover 3.9 million euro

Stadtverkehr Lübeck GmbH |  www.stadtverkehr-luebeck.de
BeNEX GmbH via Hamburger Nahverkehrs-Beteiligungsgesellschaft mbH 49.9 percent
Stadtwerke Lübeck Holding GmbH 50.1 percent
Local public transport operator in the greater Lübeck and Travemünde area
Vehicles 195 | Employees 669  |  Bus km 10.6 million  |  Turnover 38.7 million euro (subgroup, including LVG)

VBR Verkehrsbetriebe- und Servicegesellschaft mbH |  www.vbr-verkehr.de
BeNEX GmbH 100 percent
Operator of local public transport in the greater Munich area
and charter vehicles in the Fulda area
Vehicles 77  |  Employees 147  |  Bus km 3.6 million  |  Turnover 7.1 million euro (subgroup, including KVL)

AS AT 31 DECEMBER 2010

BeNEX TRANSPORT OPERATORS
AT A GLANCE
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TTER IMPACTB e

By deploying state-of-the-art railcars and buses in combination
with a fuel-saving operational approach, BeNEX is making
a major contribution to reducing CO2 emissions generated 

by traffic carriers in Germany.





BeNEX
REVIEW, INSIGHT, OUTLOOK
SETTING THE COURSE FOR A SUCCESSFUL FUTURE

eNEX GmbH (BeNEX) was established in
2007 for the purpose of both continuing
and furthering the rail and bus transport

expansion efforts commenced by Hamburger
Hochbahn AG (HOCHBAHN). To this end, the
existing transport shareholdings outside Ham-
burg held by HOCHBAHN were brought toget-
her in a new holding company. A 49 percent
interest in the holding company was acquired
by INPP Public Infrastructure Germany GmbH &
Co KG (IPIG).

BeNEX currently owns shares in five rail and
three bus transport operators that, all told, and
together with networks yet to be accommoda-
ted, account for transport coverage of roughly
39 million train kilometres and around 16 million
road kilometres. Local rail public transport
(LRPT) services are primarily concentrated in
northern and eastern Germany as well as Ba-

varia and Hesse, while local bus public trans-
port (LBPT) services are provided in the greater
Fulda area, Lübeck and Munich.

In essence, BeNEX associate companies are
regionally operating transport providers that, in
conjunction with transport authorities, are com-
mitted to offering services of the best possible
quality. The aim of all those involved is to stea-
dily increase the number of passengers using
local public transport, specifically to relieve the
burden on today’s already overcrowded roads
and thereby facilitate a generally sustainable
transport policy. In achieving this aim, compa-
nies operating within the BeNEX Group exclusi-
vely deploy modern, environmentally-friendly
vehicles. Enhanced by impressive service and
above-average punctuality, these companies
ensure a high degree of customer satisfaction.
The consolidated expertise of BeNEX in terms of
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start-ups, scheduling, servicing and maintenan-
ce also supports services on the ground.   

The ownership structure provides an ideal plat-
form for further expansion efforts. Drawing on
practically a century of deep-seated expertise,
as the majority shareholder, HOCHBAHN suc-
cessfully supports BeNEX and its shareholdings

in all operational and administrative tasks. The
fact that HOCHBAHN is one of the most profita-
ble municipal transport operators in Germany
merely emphasises this expertise. In addition,
the IPIG interest not only secures the necessary
financial resources for BeNEX in the form of
capital contributions, but also provides access

to well-founded financing know-how and im-
proved access to the international capital
markets.

These foundations serve one essential goal,
which BeNEX even embraces in its name: a
combination of “bene” and “nexus” – that to
all intents and purposes means “good combi-
nation”. Together with efficient cost structures,
it is this devotion to quality that enables BeNEX
to win transport service tenders. The strategic
objective of BeNEX is to achieve a 10 percent
market share of local rail public transport ser-
vices in the medium term.

“The aim of all those involved is to
steadily increase the number of pas-
sengers using local public transport.”
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PROLOGUE
SHAREHOLDER
HAMBURGER HOCHBAHN AG

010 saw the world economy make a surprisingly strong recovery. At +3.6 percent, the increa-
se in gross domestic product (GDP) in Germany achieved a figure not encountered since
reunification. At the same time, with around 40.5 million people gainfully employed, Ger-

many registered a new high in terms of employment figures.

According to projections, the local public transport sector also performed successfully in 2010. The
high level of passengers in 2009 was not only effectively maintained, but was actually increased
nationwide by a further 0.4 percent. Overall, 9,745 million passengers used local public transport
(LPT) in 2010 – an increase of 39 million passengers.

BeNEX GmbH (BeNEX) operates in this attractive market with great success: its transport volume in
terms of local rail public transport (LRPT) amounted to roughly 25 million train kilometres in 2010 and
will continually increase until the 2012/13 timetable change to achieve a total of around 39 milli-
on train kilometres per annum. In the somewhat compartmentalised local bus public transport
(LBPT) sector, BeNEX achieved around 16 million bus kilometres with bus services.

An important milestone for the growth of BeNEX was the successful operational uptake of 3.5 mil-
lion train kilometres p.a. in the Regensburg network, including the Danube Valley railway (Donau-
talbahn), by the subsidiary agilis Eisenbahngesellschaft mbH & Co. KG (agilis E KG).

Entry of agilis and Hamburger Hochbahn AG (HOCHBAHN) into the distribution business was of fun-
damental significance in terms of development of competition in the LRPT market. Particularly
from a transport authority perspective, heightened competition in this market segment will create
healthy prospects for improvement in efficiency and customer service by local rail public transport
providers.

With a capital increase of EUR 15.3 million, shareholders Hamburger HOCHBAHN and INPP Public
Infrastructure Germany GmbH & Co. KG (IPIG) have established an important prerequisite to en-
able BeNEX to grow further in the coming years. In the 2010 financial year, the company’s net
income for the year totalled around EUR 2.1 million after tax. Specifically by honing its successful
commitment to regional markets, BeNEX is intent on strengthening its position in the overall mar-
ket.

The settlement of an industry-wide wage agreement for LRPT providers concluded between the
six major transport operators – Abellio, Arriva, BeNEX, Hessische Landesbahn, Keolis and Veolia
Verkehr – and both the railway and transport union Eisenbahn- und Verkehrsgewerkschaft (EVG)
and Deutsche Bahn (DB) will have a positive impact on relations between the two sides of indu-
stry and will also offer a reliable degree of consistency for employees, including in the event of any
competitive change in LRPT operator. All those involved anticipate that this collective agreement
will form the basis for future transport authority tendering.
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The operational start-ups of the Upper Franconian diesel network (Dieselnetz Oberfranken) and
the Neumünster – Heide – Büsum route within the Northern network (Netz Nord) by agilis and nord-
bahn in 2011 is a  step closer to BeNEX achieving a 10-percent share in the LRPT market.

Further participation in competitive tendering processes also creates a platform for consolidating
the corporate success of BeNEX.

“The transport volume of BeNEX in terms 
of local rail public transport amounted to roughly

25 million train kilometres in 2010.”

Günter Elste

Chairman
of Hamburger Hochbahn AG
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PROLOGUE
SHAREHOLDER
INTERNATIONAL PUBLIC PARTNERSHIPS (INPP)

he 2010 financial year was characterised by two highly different developments: on the one
hand, the German economy made its mark with impressive rates of growth – a fact not only
reflected in convincing employment figures, but which can also be regarded as evidence of

the sustainable competitiveness of the economy’s export-oriented alignment. On the other hand,
the international financial crisis continued to make its presence felt by creating, in part, conside-
rable uncertainties on the capital markets.

In particular, turbulence in Greece, Ireland and other southern European countries has raised
inherently fundamental questions regarding continuation of the eurozone and the international
financial system.

Against this backdrop, it is extremely pleasing that International Public Partnerships (INPP) perfor-
med so decidedly positively. This performance also validates our stable cash-flow-oriented busi-
ness model, which is highly rated by lenders, especially in uncertain times.

As far as business policy goes, exploiting additional investment opportunities and remaining on the
selected course of achieving continual growth in INPP target infrastructure markets is the order of
the day.

With this in mind, in 2010, together with HOCHBAHN we successfully implemented a capital increa-
se at BeNEX totalling EUR 15.3 million, thereby creating the basis for further growth in the German
local public transport market.

Moreover, this capital increase also strengthens the INPP project portfolio and, accordingly, the
development potential of the fund in the competition for capital for private investment in infra-
structure.

From an operational perspective, the 2010 financial year was primarily marked by the successful
start-up of the Regensburg network and preparation for commencement of operations at nord-
bahn and on the Upper Franconia diesel network.
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The associated tasks were more than convincingly dispatched in close cooperation with all those
involved, with the result that agilis E KG now represents a new and powerful subsidiary in the mar-
ket. 

Our thanks and recognition are extended to all those involved. We look forward to continuing
cooperation and further successful stages of expansion in future.

“The capital increase of EUR 15.3 million provides
BeNEX with the basis for additional growth in the

German local public transport market.”

Dr. Jürgen Bufka

Managing Director
INPP Public Infrastructure Germany GmbH & Co. KG
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MOBILITY
Modern vehicles and optimised timetables are convincing increasingly more people to use the
services of our transport operators.We are moving people throughout your regions and beyond.

TTERB e





FOREWORD
MANAGEMENT BOARD
ANNUAL REPORT 2010

adies and Gentlemen,
esteemed business partners 
and dear colleagues,

The 2010 BeNEX financial year was marked by a wealth of activities within the scope of preparing
for the start-ups of agilis in Bavaria (Regensburg network, including the Danube Valley railway, and
the Upper Franconia diesel network), ODEG in Berlin/Brandenburg (Stadtbahn/suburban railway
network) and nordbahn in Schleswig-Holstein (Northern network). Major attention was also devo-
ted to collective negotiations and the conclusion of an industry-wide wage agreement. In additi-
on, important focus also centred on strengthening the capital base of BeNEX in order to secure
continued expansion within the LRPT sector.

Commencement of operations in the greater Regensburg area by our associate company agilis
E KG in December 2010 was a tremendous success. Promptly in time for the start-up, all the requi-
site new “Coradia Continental” vehicles had been delivered to agilis and work had begun at a
newly constructed workshop in Regensburg. Initiation of these transport services provided BeNEX
with an opportunity to emphatically substantiate its excellent operative know-how. The start-up of
the Upper Franconia diesel network in June and the second stage of the Regensburg network
scheduled for December represent further challenges for agilis in 2011.  

In the course of gearing up for ODEG suburban railway network operations, BeNEX arranged the
financing of vehicles to be provided on its part with a bank consortium comprising the Hamburg
Sparkasse and KfW IPEX bank. This successful transaction illustrates the fact that BeNEX continues
to enjoy healthy access to the financial markets and is able to call upon reliable partners in the
financial industry for further expansion in the LRPT sector.

BeNEX employed 1,600 personnel throughout the group in 2010. In this respect, the primary objec-
tive is to offer our employees jobs that encourage them to identify strongly with the company. A
fundamental requirement in achieving this is to ensure that staff enjoy a high level of job security
and are adequately remunerated. To this end, in 2010 BeNEX and five other non-government-
owned railway companies undertook difficult and lengthy collective bargaining negotiations with
the railway and transport union (Eisenbahn- und Verkehrsgewerkschaft – EVG), which were
brought to conclusion at the start of 2011 through the settlement of an industry-wide wage agree-
ment. In terms of future LRPT tendering processes, this collective agreement guarantees that LRPT
service providers will maintain a collective minimum standard within the scope of submitting ten-
ders. Conversely, a collective wage agreement with the German train drivers union (Gewerkschaft
Deutscher Lokomotivführer – GDL), which competes with the EVG, unfortunately could not be
agreed.

In the 2010 financial year, BeNEX laid the foundations for continued expansion in the LRPT sector.
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Shareholders HOCHBAHN and IPIG implemented a capital increase of EUR 15.3 million in 2010.
Commensurate with their respective shareholdings, HOCHBAHN assumed 51 percent and IPIG 49
percent of the capital increase in the form of profit participation capital. On this basis, throughout
the coming years BeNEX will continue to ambitiously participate in LRPT tendering processes in
order to specifically strengthen its associate companies with new transport services. 

This 2010 annual report confirms the company’s continued healthy financial position. The balance
sheet total of BeNEX rose by a good 53 percent to around EUR 205 million, whereby turnover stood
at around EUR 9.0 million. In the 2010 financial year, BeNEX generated a net income for the year
after tax of roughly EUR 2.1 million. 

We would like to thank all those who have contributed to this success and look forward to our con-
tinued excellent cooperation.

“The objective is to offer employees
jobs that encourage them to identify

with the company.”

Wolfgang Dirksen

Speaker for the Management Board

Peter Steinhart

Managing Director
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ACCLERATION
Our companies are providing their services in more and more regions throughout

Germany, with total coverage currently encompassing around 24,500,000 train 
kilometres and approximately 16,000,000 bus kilometres. Our objective is to deliver

around 10 percent of German LRPT services in the mid-term.
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AGILIS EISENBAHNGESELLSCHAFT /
AGILIS VERKEHRSGESELLSCHAFT
TRAINS 19  EMPLOYEES 90  PERFORMANCE 3.5 M TRAIN KM  TURNOVER 3.1 M EURO

perating under the name agilis are the
two newest BeNEX rail operators.
Founded in 2009, agilis Eisenbahnge-

sellschaft mbH & Co. KG (agilis E KG) is head-
quartered in Regensburg. A subsidiary of
HOCHBAHN and BeNEX, the company has
been operating suburban services in eastern
Bavaria on the so-called Regensburg Stern net-
work, which includes the Danube Valley rail-
way, since 12 December 2010 on behalf of the
Bayerische Eisenbahngesellschaft mbH (BEG)
and the state of Baden-Württemberg.

Since that day, 19 brand-new trains sporting
the standard agilis grey and green colour sche-
me have been revitalising the network and
bringing a cheerful dash of colour to the regi-
on. The external design of the “Coradia
Continental” trains emphasises the modern
and mobile nature of the agilis brand: a flock

of birds illustrated on each side of the end
coaches symbolises the smooth and pleasant
travel experience ñ flying along just like a bird.

The management office is located near
Regensburg main station, while the depot has
been established about one kilometre away
on a section of the former Südzucker site. The
official opening with numerous guests from the
realms of politics, business and transportation
took place on 7 December 2010. Two drive-in
maintenance sheds, one of which is equipped
with a roof-level service walkway and a main-
tenance pit each measuring around 75 metres
in length, are on hand for repairing and servi-
cing of the trains. The adjacent annex also
houses an exterior cleaning facility. The first
floor of the administration block is equipped
with offices, a meeting room and social areas
for staff, with the inside of the maintenance
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shed and even the administration wing both
decorated in the innovative agilis brand
design.

Although deadlines were still met, delays in
licensing and delivery of the trains presented a
challenge for the start of the first operational
phase of the Regensburg electric network on
12 December 2010. Thanks to the close coope-
ration of all those involved – but also in particu-

lar, through support from sister companies ODEG 
and cantus – operations began with 19 trains
as scheduled. Adverse weather in the form of
what for the eastern Bavaria region was an
unusually sharp onset of winter also brought

additional challenges for both passengers and
staff alike. Nevertheless, through a concentra-
ted effort and optimised processes this situation
was also ably overcome.

June 2011 will see the second agilis company,
agilis Verkehrsgesellschaft mbH & Co. KG (agi-
lis V KG), begin operations in Upper Franconia.
In all, 35 RegioShuttle RS1 trains will be deploy-
ed in the regional diesel network on routes
around Bamberg, Bayreuth, Coburg, Hof, Lich-
tenfels and Marktredwitz. Naturally, this rolling
stock will also feature the familiar agilis design.
Boasting 101 seats per car, the fleet is optimal-
ly tailored to the needs of school transport in
the region. In the run up to the launch and in
coordination with the local authorities, agilis will
be participating in various events in Upper
Franconian towns and locations to present the
new trains. As such, passengers will be able to 

“June 2011 will see agilis begin opera-
tions in the Upper Franconia region

with 35 RegioShuttle RS1 trains.”
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gain advance insight into the future transport
services, cast an eye over the trains and also
obtain first-hand information on routes, fares
and tickets.

The train maintenance depot for the Upper
Franconia diesel network is being built in
Marktredwitz and will be equipped with two
drive-in maintenance sheds encompassing
central maintenance pits of around 30 metres
in length and lifting jacks to raise the trains. At
the celebratory groundbreaking on 20 August
2010, Lord Mayor Dr. Birgit Seelbinder praised
agilis’s commitment in Marktredwitz: “I am de-
lighted that we were able to encourage agilis
to open its central operating depot for the
Upper Franconia network in our town. The
move will enhance both our town’s economy
and reputation.”

Following the second start-up stage in
December 2012, the Upper Franconia region
will encompass a route totalling 429 kilometres
that will serve 102 stations within the network. In
December 2011, the Danube Valley railway will
be extended to include the Inglostadt - Ulm
line. By this stage, 26 agilis trains will be opera-
ting within the Regensburg electric network,
including the Danube Valley railway, regularly
stopping at 59 stations on a route totalling 449
kilometres.

agilis is also continuing to grow in terms of
human resources. At the end of the current
expansion phase, the company will employ
300 workers, including train drivers, service per-
sonnel, maintenance depot employees and
administration staff. 



INTERVIEW AGILIS
MANAGEMENT BOARD
FULL STEAM AHEAD FOR THE FUTURE

Mr Knerr, Mr Müller-Eberstein, we meet at a tur-
bulent time for agilis ...

Dietmar Knerr: “Turbulent in a positive sense, for
the agilis network is expanding considerably at
the moment. The company is actively setting
the course for a successful future and at the
end of the expansion phase currently under-
way, we will have more than doubled in size.”

How do you see the response received in the
regions and municipalities in which you are
presenting future agilis projects?

Kai Müller-Eberstein: “Extremely positive. In
countless talks during recent months, we have
been struck by a wave of support everywhere
we go. I have the impression that people are
delighted about agilis services and our modern
trains. We will be starting on the northern net-

work in the Upper Franconia region by the
middle of 2011 and by the end of the year agi-
lis trains will be running as far as Ulm in the Re-
gensburg network.”

Are the two agilis networks likely to merge to
form a single network in the near future?

Dietmar Knerr: “If there are commensurate ten-
ders in this area we will certainly be looking at
them with great interest. Naturally, it would be
fantastic to see our “northern” and “southern”
agilis networks merge at some stage to beco-
me a single, complete agilis network that will
allow us to offer our customers even greater
comfort, reliability and service. That we are an
attractive partner in the passenger mobility
mix, with travellers happy to take up our ser-
vices, is something we are already hearing on
a daily basis.”
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ADVICE
Service personnel on the train, bus

drivers and point-of-sale staff at BeNEX
transport operators are on hand to

assist our passengers, day-in, day-out.
Competent customer support is part of
our service – and part of our success.
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CANTUS
VERKEHRSGESELLSCHAFT
TRAINS 20  EMPLOYEES 97  PERFORMANCE 3.9 M TRAIN KM  TURNOVER 42.1 M EURO

antus Verkehrsgesellschaft mbH (can-
tus) has been providing LRPT services
throughout the so-called North East

Hesse network since its launch in December
2006. Using 20 modern three and four-carriage
electric FLIRT trains, the company serves the
routes of Göttingen – Eichenberg – Kassel,
Göttingen – Eschwege – Bebra, Kassel – Bebra
– Fulda and Bebra – Eisenach.

Overall, cantus employs 95 staff in its area of
operation. Shareholders in cantus, each with a
50 percent interest, are BeNEX and HLB 
Hessische Landesbahn GmbH (HLB), based in
Frankfurt am Main.

In the 2010 timetable year, the route reopened
by HLB between Eschwege-West and Esch-
wege-Stadt (town) started operations. Passen-
ger numbers at the new Neiderhone and Esch-

wege (town) stations developed extremely
positively in the first year following inauguration
of the new line section. Serving around 1,000
travellers daily, the number of passengers has

practically doubled in comparison with the old
station location at Eschwege-West.

Compared to the previous year, the link to the
town station has facilitated an increase in
transport volume of around 300,000 train kilo-
metres to the current level of around 3.9 million
train kilometres. On the basis of this, an extra
four-carriage FLIRT train has been ordered,
which is scheduled for delivery at the start of
2012. Until that time, parts of the additional ser-

C
“Passenger numbers are up 

following the opening of new line
sections and stations.”



vice are being provided by shareholder HLB
with two GTW diesel trains.

Constantly seeking to optimise its service port-
folio, cantus is one of first rail operators in
Germany to introduce an innovation for its cus-

tomers in terms of ticket purchasing. Since
March, passengers have not only been able to
use coins and bank notes to buy tickets from
vending machines in the train, but can now
also use EC cards and chip cards. Despite
increased construction work by Deutsche Bahn
Netz AG throughout the entire North East Hesse
network and the impact of the early onset of
winter in December 2010, the high level of

punctuality achieved in the previous year was
ably confirmed with a rate of 94.3 percent.

In the 2011 financial year, cantus will be partici-
pating in further LRPT tendering processes in
Hesse and the adjacent German states in or-
der to achieve growth targets set by the share-
holders.“cantus will also be participating

in tendering processes in Hesse and
the surrounding region in future.”
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METRONOM
EISENBAHNGESELLSCHAFT
PUSH-PULL TRAINS 35  EMPLOYEES 338  LEISTUNG 9.4 M TRAIN KM  TURNOVER 132.6 M EURO

etronom Eisenbahngesellschaft mbH
(metronom) has been providing high-
quality LRPT services in northern Ger-

many since 2003. In addition to BeNEX, other
shareholders are NiedersachsenBahn GmbH
(NB) and Bremer Strassenbahn AG (BSAG).
BeNEX has a 25.1 percent interest in the com-
pany, while NB holds 69.9 percent. As the third
shareholder, BSAG holds 5 percent of the shares.

At present, the company runs the routes of
Bremen – Hamburg – Uelzen, Hamburg –
Cuxhaven and Uelzen – Göttingen. On a total
of 510 kilometres of line and with an annual
transport volume of 9.4 million train kilometres,
metronom attracts its passengers on a daily
basis with a service typical for the company:
each train is accompanied by friendly and hel-
pful passenger advisors, who are supported by
additional security staff if required. Excellent

punctuality, barrier-free control cars, the bright
design, comfortable seating, air-conditioned
carriages and snack and drink vending machi-
nes all combine to guarantee a comfortable
journey for passengers. metronom trains also
apply a general ban on alcohol consumption.

In the year under review, the company was
able to expand on its successful track record.
The states of Lower Saxony, Hamburg and
Bremen awarded metronom the tender for the
newly established Hansa network between
Bremen, Hamburg and Uelzen, with service
start-up scheduled for December 2010 and set
to run for eight years. Between Bremen and
Hamburg, in addition to the existing express line
(currently metronom “ME”) that only stops at
the most frequented stations, an additional
end-to-end Metropol line that stops at all stati-
ons has now also been established. Conse-
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quently, all stations on the route between
Bremen and Hamburg have an all-day, half-
hourly or hourly quick direct connection to the

two cities. Moreover, additional peak-time
trains to Hamburg are also provided for com-
muters coming from the direction of Buchholz
and Lüneburg.

Since the timetable change in December
2010, metronom has been offering its passen-
gers an in-house ticket distribution system and
three new metronom ticket offers. The compa-
ny has progressively placed over 100 blue and
yellow ticket vending machines at the stations
served. Along with the new metronom all-day

ticket, from these machines passengers will
also be able to purchase HVV tickets and DB-
all-inclusive tickets such as the “Happy week-
end ticket”. In addition, local public transport
tickets for all train routes in Lower Saxony and
to major destinations outside the state’s bor-
ders are similarly available. Following the time-
table change, passengers will also be able to
obtain information on all this from metronom’s
own service centres in Buchholz /Nordheide,
Winsen/Luhe and Eschede.

Increasing turnover during the year under re-
view has again substantiated the excellent le-
vel of customer satisfaction – thereby demon-
strating in impressive fashion the company’s
high degree of professionalism; particularly
relevant in light of upcoming requirements in
2011 and the following years.

“The metronom service of express
trains between Hamburg and 
Bremen has been expanded.”
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NBE NORDBAHN
EISENBAHNGESELLSCHAFT
TRAINS 2  EMPLOYEES 13  PERFORMANCE 0.6 M TRAIN KM  TURNOVER 5.1 M EURO

BE nordbahn Eisenbahngesellschaft mbH
& Co. KG (nordbahn) again enjoyed
great success in 2010, whereby the

objective was to consolidate passenger num-
bers at the existing very high level and further
ensure customer satisfaction. Employing 13
staff and two LINT 41 trains, nordbahn covers
around 630,000 train kilometres between Neu-

münster and Bad Oldesloe each year. The
company now represents a solid element in
the mobility of many people within the region.
In this respect, in addition to its own expertise,
nordbahn is also able to rely on the perfor-
mance of its shareholders BeNEX (50 percent)
and AKN Eisenbahn AG (50 percent). 

Compared to last year, nordbahn modestly
increased passenger numbers to achieve a
new record level of over 1.1 million customers.
Despite high numbers of travellers at peak
times in the mornings and evenings, passen-
gers are extremely satisfied with the service
provided by nordbahn. The contractually
agreed punctuality rate of 95 percent has
once again been significantly exceeded, thus
confirming the exceptional stability and reliabi-
lity of the services for the eighth year in a row.

2010 presented several challenges for nord-
bahn. The infrastructure operator, DB Netz AG,
imposed a number of line closures at short noti-
ce on various occasions, meaning that to safe-
guard the transportation of passengers a wor-
kable alternative to rail transport had to be set
up using buses. 2010 also experienced two
distinct wintry periods that impacted across-

N

“The contractually guaranteed punc-
tuality rate of 95 percent has once

again been significantly exceeded.”



the-board on transport in northern Germany,
with nordbahn lines hit by heavy snowdrifts and
temperatures dropping well below freezing. In

contrast to other lines in the region, transport
and service performance was constantly main-
tained at a high level thanks to the excellent
commitment of both the employees and ser-
vice-providing shareholders.

The year was marked by preparations for the
start-up of the Northern network (Netz Nord)
routes. nordbahn won the transport tender
back in 2009, which encompasses the existing
nordbahn route between Neumünster and
Bad Oldesloe that will be supplemented in

future by the Neumünster – Heide – Büsum sec-
tion. Significant improvements within the scope
of the new transport contract include the dou-
ble-heading of trains to cope with morning
peak periods, for which an additional LINT 41
train is already on order and currently under
construction at the manufacturer Alstom. 2010
also saw work start on redesigning the existing
rolling stock, with nordbahn passengers set to
enjoy the new ambience as of December
2011.

“The future will see redesigned 
trains on the Neumünster – 

Heide – Büsum line.”
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ODEG OSTDEUTSCHE
EISENBAHNGESELLSCHAFT
TRAINS 41  EMPLOYEES 236  PERFORMANCE 7.1 M TRAIN KM  TURNOVER 73.4 M EURO

DEG – Ostdeutsche Eisenbahn GmbH
(ODEG) – was established in 2002 in
South-Mecklenburg, where the com-

pany provides transport on two lines, clocking
up roughly 1.3 million train kilometres a year on
routes linking Hagenow, Parchim and
Neustrelitz as well as Neustrelitz and Mirow. In
Brandenburg, ODEG currently operates six lines
accounting for around 3.1 million train kilome-
tres annually. Since 2008, ODEG has also been
en route with modern Desiro and RegioShuttle
RS1 trains on four lines in the Spree-Neisse net-
work. In all, the total transport volume stands at
2.7 million train kilometres per year. Sharehol-
ders in ODEG are BeNEX and Prignitzer Eisen-
bahn GmbH, each with a 50 percent interest. 

The course of growth is being resolutely pursu-
ed. In the year under review, within the scope
of further Brandenburg eastern-network orders,

ODEG won the contract to provide the service
on an additional line. As of 10 January 2011,
ODEG trains will be operating as line OE63V
from Eberswalde to Prenzlau, via Angermünde.
The contract has initially been signed for a one-
year period, with an option to extend the

agreement for a further two years. The seven
RegioShuttle RS1 trains deployed in South-
Mecklenburg successfully passed the first sche-
duled main inspection in 2010 and the trans-
port contract for South-Mecklenburg has been
extended for an additional two years to De-
cember 2012. 2010 was also marked by prepa-
rations for the start-up in the suburban railway
(Stadtbahn) network, with ODEG set to opera-
te services on two regional rail lines from Berlin

O

“The signals at ODEG are
clearly set on growth.”



Wannsee to Jüterbog and from Rathenow to
Brandenburg an der Havel as of December
2011. To service these lines, the existing ODEG
vehicle fleet is being supplemented by six GTW
2/6 diesel trains. Start-up of the regional express
lines from Wismar to Cottbus and from Stendal
to Jüterbog will follow in December 2012,
where ODEG will be the first German transport
provider to deploy (16) electric-drive KISS dou-
ble-decker trains. 

Overall, with these routes ODEG has extended
its transport volume by 7.0 million train kilome-
tres to a total of around 14.1 million train kilo-
metres per year. As is customary, maintenance
of the trains deployed will be taken care of by
the wholly owned subsidiary ODIG – Ostdeut-
sche Instandhaltungsgesellschaft mbH (ODIG).
A comprehensive inspection of various main-
tenance depots carried out during the year

under review led to the decision to expand
and partially electrify the existing maintenance
depot at Eberswalde, with construction work
scheduled to begin in summer 2011.

The upcoming growth will elevate ODEG to the
rank of largest private rail company in eastern
Germany. The number of employees at ODEG,
including ODIG, will rise from 236 staff in 2010 to
a figure of 370 in 2012. Start-up of the new
transport services has also necessitated expan-
sion of the central administration office in
Berlin, including train dispatch control, with the
result that a move to new premises is planned
for 2011.
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MANAGEMENT
Much of the effort required to operate modern public transport 

companies takes place behind the scenes; not only the 
administrative tasks, but specifically also including regular and 

careful maintenance of our 117 train units and 302 buses.
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FBG
FULDA BUS
BUSES 30  EMPLOYEES 41  PERFORMANCE 1.8 M BUS KM  TURNOVER 3.9 M EURO

BG Fulda Bus GmbH (FBG) was founded
on 23 August 2004 and has one sole sha-
reholder in the form of BeNEX. Since the

timetable change on 12 December 2004, FBG
has been deploying its 30 buses to serve a net-

work of 17 regional bus lines in the Fulda region,
thereby clocking up an annual distance of 1.8
million bus kilometres and 50,000 timetable

hours under contract from Rhein-Main-Ver-
kehrsverbund (RMV) and Lokale Nahverkehrs-
gesellschaft des Landkreises Fulda (LNG). At
the end of the year under review, FBG employ-
ed 41 staff and is also a member of the Hesse
Regional Association of Bus Operators (Landes-
verband Hessischer Omnibusunternehmer – LHO).

Operationally, 2010 was marked by a major set
of road works in the Fulda city area that remai-
ned in place for practically the entire calendar
year. This, in turn, necessitated extra services in
the form of additionally rendered bus kilome-

F
“Despite major road works, FBG

achieved the highest possible bonus
under the quality system.”



tres. Nonetheless, despite these unfortunate
circumstances, FBG succeeded in achieving
the highest possible bonus under the transport
authority’s quality system. Overall, the assess-
ment is based on the categories of cleanliness,
absence of vehicle damage, punctuality and
the specific competence of bus crews.

In December 2010, RMV informed the compa-
ny that FBG had been unsuccessful in its bid to
maintain existing services, which had previous-
ly been put out to pan-European tender.
Consequently, the transport service contract

will expire with the timetable change in
December 2011. Following the loss of all current
transport services in the Fulda region, the com-

pany will necessarily be wound up. A settle-
ment, including integrated redundancy plan, is
currently being negotiated between the
management and the works council.

“The transport service contract
expires with the timetable change

in 2011/2012.”
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SL
STADTVERKEHR LÜBECK
BUSES 195  EMPLOYEES 669  PERFORMANCE 10.6 M BUS KM  TURNOVER 38.7 M EURO

tadtverkehr Lübeck GmbH (SL) and its
wholly owned subsidiary Lübeck-Trave-
münder Verkehrsgesellschaft mbH (LVG)

provide local bus public transport (LBPT) in the
Hanseatic City of Lübeck, the Baltic coastal
resort of Travemünde and in the surrounding
regions, such as the towns of Bad Schwartau
and Stockelsdorf.

In addition, SL also operates the Priwall ferries
over the River Trave. The company’s majority
shareholder is Stadtwerke Lübeck Holding
GmbH (50.1 percent), while BeNEX holds 49.9

percent of the shares through its wholly owned
subsidiary HNB Hamburger Nahverkehrs-Betei-
ligungsgesellschaft mbH (HNB). In accordance

with the revised 2010 consortium agreement,
HNB receives a fixed annual sum in its capaci-
ty as a shareholder.

SL is set to introduce a hybrid bus fleet as the
first bus company in Schleswig-Holstein to do

S
“Passengers had their say within 

the public participation process.”



so. During the year under review, SL received a
positive decision from the Federal Ministry for
the Environment, Nature Conservation and
Nuclear Safety (BMU) granting funding to the
tune of EUR 2.2 million for this progressive, envi-
ronmentally-friendly project. An order for five
hybrid articulated buses manufactured by
Hess/Vossloh Kiepe and five hybrid single buses
manufactured by MAN followed in November
2010. The vehicles are scheduled to be put into
service in summer 2011.

Since its initiation in 2009, the project to further

develop Lübeck’s bus transport services has
been continually advanced, with the citizens
of Lübeck and the surrounding communities
presented with the opportunity to have their
say within the scope of an extensive public
participation process. 

Transport planning company PTV have submit-
ted a valuation report compiled on the basis of
all the respective data and proposals pertai-
ning to the future Lübeck bus network.
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VBR VERKEHRSBETRIEBE-
UND SERVICEGESELLSCHAFT
BUSES 77  EMPLOYEES 147  PERFORMANCE 3.6 M BUS KM  TURNOVER 7.1 M EURO

BR Verkehrsbetriebe und Servicegesell-
schaft mbH (VBR) has been owned by
BeNEX as the sole shareholder since the

2010 financial year, following acquisition of the
remaining shares from minority shareholder
Udo Beran. For its part, VBR is the sole sharehol-
der in Kraftverkehr Lauterbach GmbH & Co KG
(KVL), which primarily provides subcontractor
services in the greater Fulda region. 

VBR has been granted non-profit line concessi-
ons pursuant to Section 42 of the Passenger
Transport Act (Personenbeförderungsgesetz -

PBefG) and also provides regular services for
various employers. Overall, the total transport
volume including KVL amounts to 3.6 million
bus kilometres a year, with 77 vehicles primarily
implementing these services in the Munich and
Fulda districts. In addition, the company runs
excursion services pursuant to Section 48 PBefG
as well as hire-bus services as per Section 49
PBefG.

On December 13 , 2010, VBR began operation
of the MVV 215 and 219 regional bus lines.
Following VBR’s success as the winning bidder

V



in a pan-EU tender, over EUR 1.5 million has
been invested to facilitate an annual service
performance on the lines of around 500,000
bus kilometres using state-of-the-art vehicles.
An essential task of the company in the 2011
financial year will be to sustainably improve
profitability, whereby, in addition to the overall
optimisation of operating procedures, the
decision on the future of the Neuhof site is of
specific importance. Following expiry of the
Fulda Bus GmbH (FBG) subcontractor contract
with the timetable change in December 2011,
the Neuhof depot will no longer be operatio-

nally viable on the basis of remaining business
and, as such, will close at the end of the year.

In terms of Munich, the company is endeavou-
ring to expand business volume through suc-
cessful participation in tendering processes and
the acquisition of new transport routes.
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EMPLOYER
The transport operators in which BeNEX has an interest currently 
employ 1,631 personnel at 17 locations. Forthcoming start-ups 
will create a great many additional jobs, offering employees 

long-term prospects and excellent working conditions.
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MANAGEMENT REPORT
2010

1 Business development and general conditions
Deregulation of the German local rail public
transport (LRPT) market effectively continued in
2010. 13 competitive tenders for local public
rail transport services – some of which were
markedly large-scale – were published in Ger-
many in 2010. 

At the same time, a number of smaller direct
awards were negotiated directly between the
respective transport authority and transport
operator. BeNEX GmbH (BeNEX) also benefited
in this respect and through its associate com-
panies was successfully able to increase its
operating performance in Hesse and Branden-
burg. 

To a far greater extent than through tender
participation, BeNEX business development in
the 2010 financial year was shaped on all levels
by preparations for the start-ups in the Regens-
burg network, including the Danube Valley rail-
way, as well as in the Upper Franconia diesel
network and suburban railway network in
Berlin-Brandenburg.

In December 2010, the BeNEX shareholding
agilis Eisenbahngesellschaft mbH & Co. KG
(agilis E) successfully began operating in the
Regensburg network, including the Danube
Valley railway; whereby the company is initially
covering 3.5 million train kilometres p.a. with
new electric Coradia Continental trains, which
have been leased to agilis E by BeNEX. Mean-
while, the train maintenance depot at Regens-
burg was completed on time. As of December
2011, an additional 2 million train kilometres will
be added within the scope of the second ope-
rational phase. By that stage a total of 26 three
and four-carriage trains will be in operation.

In June 2011, agilis Verkehrsgesellschaft mbH &
Co. KG (agilis V) will begin operating in the
Upper Franconia diesel network, initially cove-
ring 3.9 million train kilometres per year. Perfor-
mance of an additional 0.5 million train kilome-
tres p.a. from December 2012 are also provi-
ded for under the contract. To cover these ser-

vices, BeNEX has ordered 38 Regio Shuttle RS1
diesel trains, seven of which had been deliver-
ed by the end of 2010. 31 of the 38 trains will be
leased by agilis V with effect from June 2011,
with BeNEX leasing the remaining seven vehi-
cles to agilis V.

In the 2010 financial year, BeNEX successfully
arranged financing for the vehicles it is respon-
sible for providing for the suburban railway net-
work (Stadtbahn) contract in Berlin-Branden-
burg, which was won by Ostdeutschen Eisen-
bahngesellschaft mbH (ODEG). The investment
sum of EUR 74 million has been financed by a
bank consortium comprising the Hamburger
Sparkasse and KfW IPEX Bank. Back in 2010, the
vehicle purchase and financing agreements
for lot 2 of the network were assigned to 1.
BeNEX Fahrzeuggesellschaft mbH, a wholly
owned BeNEX subsidiary, which will lease the
trains to ODEG. Start-up will occur in two sta-
ges, namely in December 2011 (regional rail
services using diesel trains) and December
2012 (region express services using electric
trains).

Preparations for operations are also underway
at NBE nordbahn Eisenbahngesellschaft mbH &
Co. KG (nordbahn). The company’s transport
volume will increase from 0.6 million train kilo-
metres p.a. to 1.5 million p.a. as of December
2011, when nordbahn takes over the Neumün-
ster – Heide – Büsum line within the Northern
network.

In addition to agilis E, metronom Eisenbahn-
gesellschaft mbH (metronom) has also taken
over new transport services. After being awar-
ded the final Hansa network bid put out to ten-
der by Landesnahverkehrsgesellschaft Nieder-
sachsen mbH (LNVG) at the start of 2010, ope-
ration duly began in December 2010. As a
result, metronom’s transport volume rose by 1.2
million train kilometres p.a. to an annual figure
of 9.4 million train kilometers.

At the time of preparing this management
report, BeNEX associate companies were pro-



viding local rail public transport services total-
ling around 25 million train kilometres per year.
Taking into account the start-ups expressed
within the scope of transport contracts already
concluded, the transport volume will constant-
ly rise to a total of around 38 million train kilo-
metres p.a. by the 2012/13 timetable change.

To facilitate a continued course of growth, the
shareholders – Hamburger Hochbahn AG
(HOCHBAHN) and INPP Public Infrastructure
Germany GmbH & Co. KG (IPIG) – have effec-
ted a capital increase of EUR 15.3 million. Of
this capital increase, which is in the form of pro-
fit participation capital, HOCHBAHN has under-
taken 51 percent (EUR 7.803 million) and IPIG 49
percent (EUR 7.497 million). 

In 2010, the six major non-government-owned
LRPT companies – Abellio, Arriva, BeNEX,
Hessische Landesbahn, Keolis and Veolia
Verkehr – agreed an industry-wide LRPT wage
agreement following intensive negotiations
with both the railway and transport union
(Eisenbahn- und Verkehrsgewerkschaft (EVG))
and Deutsche Bahn AG (DB). The wage and
salary level provided for under the LRPT collec-
tive wage agreement only applies for new
transport services, with all current collective
agreements remaining in effect for existing
transport services.

By contrast, 2010 again saw no significant
developments in the LBPT market in terms of
market openings. Overall, the number of ten-
dering processes being implemented remains
very low.

Under competitive tender, Fulda Bus GmbH
(FBG) was unable to retain its transport service
contract for the greater Fulda region, which
expires in December 2011. Consequently, the
company will lose practically all its transport
services. The activities of FBG are now focusing
on fulfilling the transport service contract until
the operator change occurs and creating job
prospects for employees, including within the
BeNEX Group.

In tender processes within the Münchner
Verkehrsverbund MVV (Munich transport asso-
ciation), VBR-Verkehrsbetriebe und Service-
gesellschaft mbH (VBR) won the contract to
operate two lines for eight years and began
doing so in December 2010.

Implementation of the previously decided
direct award of transport services to Stadtver-
kehr Lübeck GmbH in 2010 necessitated
amendment of the consortium agreement
concluded between the Hanseatic City of
Lübeck, Stadtwerke Lübeck Holding GmbH,
HNB Hamburger Nahverkehrs-Beteiligungsge-
sellschaft mbH & Co. KG (HNB) and BeNEX. The
new consortium agreement was signed in July.
In December, HNB changed its legal form to
become HNB Hamburger Nahverkehrs-Beteili-
gungsgesellschaft mbH.

In 2010, shares held by BeNEX in NBB Nord-
deutsche Bus-Beteiligungsgesellschaft mbH
(NBB) amounting to a 74.9 percent interest
were sold to the former minority shareholder
Vineta Verkehrsgesellschaft mbH. NBB had a
shareholding in Kieler Verkehrsgesellschaft
mbH (KVG) until 2009.

Overall, the total transport volume of BeNEX
LBPT associate companies amounted to rough-
ly 16 million bus kilometres as at the end of
2010, with services provided by the companies
Stadtverkehr Lübeck GmbH, FBG, VBR and the
VBR subsidiary Kraftverkehr Lauterbach GmbH
& Co. KG (KVL).

As a holding company, BeNEX now employs 29
staff (previous year: 27).
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2 Economic development
2.1 Financial performance
The 2010 financial year concluded with a net
annual income of EUR 2,133 thousand after
taxes (previous year: EUR 3,176 thousand).
Turnover amounted to EUR 8,995 thousand
(previous year: EUR 9,243 thousand), primarily
resulting from the leasing of trains to ODEG and
cantus Verkehrsgesellschaft mbH (cantus) as
well as management services rendered to
associate companies. Net income for the year
also included EUR 4,126 thousand in income
from shareholdings (previous year: EUR 3,418)
and other operating income of EUR 558 thou-
sand. Of note in terms of its one-off effect is the
income from associate company HNB, which
includes revenue received for the years 2008 to
2010 (EUR 1,004 thousand). 

2.2 Cash flow position
The structure of BeNEX’s cash flow position is
characterised by equity and borrowed capital,
primarily procured by the take-up of loans.
These loans served to finance the vehicles
deployed on ODEG’s Spree-Neisse network,
the Regensburg regional network, including
The Danube Valley railway, and the Upper
Franconia diesel network operated by agilis E
and agilis V. In 2011, however, most of the vehi-
cles on the Upper Franconia diesel network will
be sold by BeNEX to Hannover Mobilien Lea-
sing GmbH (HML), which will then lease them to
agilis V.

Given that the loan agreements have primarily
been concluded with fixed interest rates, inte-
rest risks do not arise. The equity ratio of BeNEX
amounted to 29.8 percent as at the balance
sheet date.

In 2010, a new loan totalling EUR 1.8 million at a
variable rate of interest for a term extending to
31 December 2014 was concluded between
Hamburger Sparkasse AG, KfW IPEX-Bank
GmbH and BeNEX. This loan will serve to finan-
ce a Stadler Regio Shuttle RS1 for lot 4 of the
Berlin-Brandenburg suburban railway network.
To eliminate the risk of interest rate changes
throughout the loan period, an interest rate
swap that is identical to the loan both in terms
of amount and time to maturity was also con-
cluded with the loan.

Further information regarding the interest rate

swap is provided in the notes to the financial
statement.

BeNEX is integrated into the HOCHBAHN cash
management system. HOCHBAHN holds 51
percent and IPIG 49 percent of the total BeNEX
share capital, which amounts to EUR 1,961
thousand.

2.3 Financial position
Noncurrent assets held by BeNEX increased in
2010 by around 30 percent, or approximately
EUR 33 million, primarily as a result of investment
in LRPT trains (including prepayments effec-
ted). At the end of 2010, current assets equa-
ted to around EUR 63 million, with major items
relating to seven previously delivered vehicles
as well as prepayments on 24 vehicles current-
ly under construction that will be sold to HML in
summer 2011. Due to the fact that these items
were considerably lower last year and were
also posted under noncurrent assets, a sharp
rise is apparent. Moreover, current assets also
include receivables from affiliated and asso-
ciate companies as well as cash at banks.
Overall, the balance sheet total of BeNEX in-
creased by around 53 percent to EUR 205 million.

In accordance with the provisions of the con-
sortium agreement, a decision was taken in
December 2010 to distribute so-called “gua-
ranteed dividend” to the shareholder IPIG, with
a commensurate transfer from the capital
reserve subsequently effected as per contract.

3 Risk report
BeNEX is integrated into the HOCHBAHN risk-
opportunity management system (ROM), while
associate companies are integrated into the
BeNEX ROM system. 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 footing. Risks arising are
analysed and evaluated within the scope of
bi-annual ROM meetings, with commensurate
action taken as necessary. 

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

Risk of lower than planned investment earnings
from new transport services – whereas planning



in terms of future performance (and thus, indi-
rectly BeNEX investment earnings) by existing
transport services is effected with a high de-
gree of planning reliability, during the start-up
phase there is a comparatively high risk, for
example, of failing to attain projected income
from fares or suffering other negative, unplan-
ned consequences. In order to diminish this risk,
the relevant bodies are regularly updated with
pertinent information. In addition, surveys are
also carried out.

Risk of late delivery of trains – on-schedule deli-
very of acceptable LRPT trains is of major im-
portance for all BeNEX associate companies in
order to carry out appropriate trials and ensure
that drivers are sufficiently trained on the vehi-
cles prior to commissioning. By contrast, delive-
ries only first effected after the start-up date
can result in penalties from the transport autho-
rities and create additional costs for the arran-
gement of hire vehicles to bridge the gap. To
stave off this risk, BeNEX closely monitors the
construction and initial operation process and
also incorporates as much lead time as possi-
ble when procuring rolling stock.

The ongoing deregulation of the LRPT market
that was also apparent in 2010 offers BeNEX
excellent opportunities to successfully continue
on its chosen course of growth. This also applies
for associate companies, the competitive posi-
tions of which will be further strengthened
through successful participation in tendering
processes. 

4 Events after the reporting period
No specific events likely to affect the position
of the company portrayed in this management
report have occurred following the balance
sheet date.

5 Outlook
The economic situation of BeNEX and its asso-
ciate companies remains stable. In the 2011
financial year, efforts will be devoted to expan-
ding business at both company and associate
company level, in particular, through partici-
pation in further tendering processes with the
aim of increasing the market share.

BeNEX’s net result for the 2011 financial year is
anticipated to fall short of the figure achieved
in the expiring financial year, specifically as a

result of up-front costs for vehicles associated
with forthcoming start-ups.   

In terms of 2012, the most important previously
announced event is the start-up of operations
on the regional express line within the Berlin-
Brandenburg suburban railway network.
Despite the expenditure incurred by this pro-
ject, BeNEX’s net result is expected to improve
again on the figure for 2011, particularly given
that the two projects in Bavaria are also likely
to impact positively on net income.

There are no discernible risks to the continued
operation of the company as a going con-
cern.

Hamburg, 21 March 2011

BeNEX GmbH
The Management Board

Wolfgang Dirksen Peter Steinhart
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INSIGHT
Thanks to regular passenger surveys and service analyses, we and 
our associate transport operators are well-versed in the needs and 

wishes of our customers, who rely on us for mobility.
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ANNUAL FINANCIAL STATEMENT

Assets

in thousand euro 31.12.2010 31.12.2009

A. Noncurrent assets

I.   Intangible assets 18

II.  Tangible assets 104,690

III. Financial assets 4,458

Total 109,166

B. Current assets

I.   Inventories 1,217

II.  Accounts receivable and other assets 2,741

III. Shares in affiliated companies 19

IV. Cash-on-hand, cash at banks 20,770

Total 24,747

C. Prepaid expenses and deferred charges 32

Balance sheet total 133,945

Balance sheet of BeNEX GmbH to 31 December 2010

48

129,718

12,519

142,285

0

56,710

0

6,370

63,080

18

205,383



Liabilities and shareholders’ equity

in thousand euro  31.12.2010 31.12.2009

A. Shareholders’ equity

I.   Subscribed capital 1,961

II.  Profit participation capital 0

III. Capital reserves 44,095

IV. Net income for the year 1,620

Total    47,676

B. Provisions and accrued liabilities 627

C. Liabilities 85,642

Balance sheet total 133,945

1,961

15,300

42,996

1,088

61,345

849

143,198

205,383
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Aktiva

in thousand euro 2009

1.   Sales revenue 9,243

2.   Other operating income 1,639

3.   Cost of materials

a) Auxiliary materials and operating supplies 36

b) Purchased services 4,149

(4,185)

4.   Personnel expenses

a) Wages and salaries 1,822

b) Costs for social security contributions and pensions 323

(2,145)

5.    Amortisation on intangible assets and depreciation 
on property plant and equipment 2,522

6.    Other operating expenses 950

7.    Income from investments 3,418

8.    Income from loans from financial assets 27

9.    Other interest and similar income 499

10.  Write-downs on financial assets 730

11.  Interest and similar expenses 988

12.  Expenses from loss transfers 0

1133..    PPrrooffiitt // lloossss  ffrroomm  oorrddiinnaarryy  bbuussiinneessss  ooppeerraattiioonnss 3,306

14. Taxes on income 117

14. Taxes on income 13

1166..  NNeett  iinnccoommee  ffoorr  tthhee  yyeeaarr 3,176

17. Distribution – 2,516

18. Transfer from capital reserves 960

1199..  NNeett  iinnccoommee // nneett  lloossss  ffoorr  tthhee  yyeeaarr 1,620

Income statement - BeNEX GmbH
for the period from 1 January to 31 December 2010

2010

8,995

558

32

3,854

(3,886)

1,808

355

(2,163)

2,742

1,423

4,126

12

323

300

913

442

2,145

0

12

2,133

– 2,144

1,099

1,088



Notes to the annual financial statements for the financial year 2010

1. General information

The 2010 annual financial statements 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 also observed.

The income statement was prepared using the total cost method.

Blank items and notes were not included.

The item “Advance payments and plant and machinery under construction” (noncurrent assets)
in last year’s annual financial statement included prepayments for 31 vehicles amounting to EUR
15,383 thousand. In light of the contract of sale concluded with HANNOVER MOBILIEN LEASING
GmbH, in the 2010 annual financial statement these prepayments are now posted with the entire
amount of advance payments effected to 31 December 2010 of EUR 36,345 thousand, under the
item “Other assets”.

2. Principles of accounting and valuation

Accounting and valuation methods have been adjusted in accordance with amendments to the
German Accounting Law Modernisation Act (Bilanzrechtsmodernisierungsgesetz – BilMoG). Pur-
suant to sentence two, Section 67 (8) of the Introductory Act to the German Commercial Code
(Einführungsgesetz zum Handelsgesetzbuch – EGHGB), the figures for last year have not been adju-
sted.

Intangible assets and property, plant and equipment are valued at cost less scheduled deprecia-
tion.

Interest on borrowings is recognised in connection with the acquisition of railcars.

Depreciation is effected using the straight-line method on the basis of average useful life determin-
ed by the company according to experience, whereby railcars have a useful life of between 15
and 30 years and plant and equipment has a useful life of between 1 and 13 years.  

Low-value assets with an original cost of up to EUR 150 have been written down in full as business
expenses. Low-value assets with an original cost of between EUR 150 and EUR 1,000 are recogni-
sed in an annual collective item and written down over 5 years using the straight-line method.

Financial assets are valued at original cost or, as applicable, the lower fair value on the balance
sheet date.

Loans are recognised at nominal value.

Accounts receivable and other assets are stated at nominal value.

Liquid funds are recognised at nominal value.

Other provisions include all risks apparent up to the time of balance sheet preparation and con-
tingent liabilities affecting the expiring financial year. 

Provisions and liabilities are stated at the amount payable.
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I.  IInnttaannggiibbllee  aasssseettss

1. Franchises, industrial property rights
and licences actually acquireden

2. Advance payments

Total

II.  PPrrooppeerrttyy,,  ppllaanntt  aanndd  eeqquuiippmmeenntt

1. Railway vehicles

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

3. Advance payments

Total

III.  Fiinnaanncciiaall  aasssseettss

1. Shares in affiliated companies

2. Loans due from affiliated companies

3. Investments

Total

Total

3. Notes to the balance sheet

Noncurrent assets

Interest on borrowings of EUR 2,219 thousand (previous year: EUR 2,742 thousand) is recognised in connection with the
acquisition of railcars.

Noncurrent asset movements are shown in the assets analysis.

33

0

33

37,179

245

76,950

114,374

4,388

600

2,140

7,128

121,535

0

38

38

29,708

141

77,787

107,636

8,361

0

0

8,361

116,035

0

0

0

42,898

0

– 79,243

– 36,345

0

0

0

0

– 36,345

0

0

0

0

0

43,528

43,528

0

0

0

0

43,528

33

38

71

109,785

386

31,966

142,137

12,749

600

2,140

15,489

157,697

Original / production cost

As at      As at
01.01.2010       Additions     Transfers     Disposals   31.12.2010in thousand euro

*)

*) Transferred to “other assets”



16

0

16

9,542

142

0

9,684

2,670

0

0

2,670

12,370

7

0

7

2,685

50

0

2,735

300

0

0

300

3,042

0

0

0

0

0

0

0

0

0

0

0

0

23

0

23

12,227

192

0

12,419

2,970

0

0

2,970

15,412

Amortisation and depreciation

As at           Amortisation / depreciation As at
01.01.2010   in the financial year         Disposals   31.12.2010

10

38

48

97,558

194

31,966

129,718

9,779

600

2,140

12,519

142,285

17

0

17

27,637

103

76,950

104,690

1,718

600

2,140

4,458

109,165

Net book value

As at                            As at
31.12.2010           31.12.2009

PRESENTATION      PROLOGUE      SHAREHOLDINGS      MANAGEMENT REPORT      ANNUAL FINANCIAL STATEMENTS 51



1. Trade accounts receivable

2. Accounts receivable from affiliated companies

(of which to shareholders)

(of which trade accounts receivable)

(of which other accounts receivable)

3. Accounts receivable from companies in which BeNEX holds a participating interest

(of which trade accounts receivable)

(of which other accounts receivable)

4. Other assets

TToottaall

Accounts receivable and other assets

Accounts receivable and other assets break down as follows:

Provisions and accrued liabilities

Other provisions essentially break down as follows:

1

12.040

(2.160)

(732)

(11.308)

186

(17)

(169)

44.482

56.709

0

573

(0)

(548)

(25)

162

(0)

(162)

2.006

2.741

2010                2009in thousand euro 

Holiday entitlements and accrued flexitime

Annual report

Outstanding invoices

Anniversary bonuses

Bonuses / profit-sharing bonuses

Other provisions

Total

67

60

290

17

267

50

751

100

39

118

17

221

34

529

2010                      2009in thousand euro

Other assets include EUR 2,791 thousand in prior tax, which will only first be applicable in the 2011 financial year



1. Liabilities
to banks *)

2. Payments
received
on orders

3. Trade
accounts
payable

4. Accounts
payable to
affiliated
companies

(of which to
shareholders)

(of which for
deliveries
and services)

(of which
for other
liabilities)

(of which for other
accounts receivable)

5. Accounts
payable to
companies in
which BeNEX holds a
participating
interest

(of which
for other
liabilities)

(of which for other
accounts receivable)

6. Other 
liabilities

(of which from taxes)

Total

Terms to maturity and liability hedges

Terms to maturity and hedges are shown in the following:

123,660

170

17,936

240

(0)

(4)

(288)

(– 52)

1,109

(1,210)

(– 101)

74

(71)

143,189

32,842

170

17,936

240

(0)

(4)

(288)

(– 52)

1,109

(1,210)

(– 101)

74

(71)

52,371

17,167

0

0

0

(0)

(0)

(0)

(0)

0

(0)

(0)

0

(0)

17,167

73,651

0

0

0

(0)

(0)

(0)

(0)

0

(0)

(0)

0

(0)

73,651

83,223

0

41

1,189

(1,162)

(912)

(277)

(0)

1,018

(1,023)

(– 5)

171

(169)

85,642

226

0

41

1,189

(1,162)

(912)

(277)

(0)

1,018

(1,023)

(– 5)

171

(169)

2,645

24,036

0

0

0

(0)

(0)

(0)

(0)

0

(0)

(0)

0

(0)

24,036

58,961

0

0

0

(0)

(0)

(0)

(0)

0

(0)

(0)

0

(0)

58,961

totali
2010i

with 
remaining
term up to 

1 year

with 
remaining

term of 
1-5 years

with remai-
ning term

exceeding
5 years

Total
2009

with 
remaining
term up to

1 year

with 
remaining

term of 
1-5 years

with remai-
ning term

exceeding
5 yearsin thousand euro

*) Type of hedge

Liabilities to banks (total amount hedged: EUR 119,957 thousand)

Assignment of repayment entitlements from discounts and advance payments between the principals BeNEX GmbH / Hamburger Hochbahn  

Aktiengesellschaft and the contractor Alstom LHB GmbH

Assignment of repayment entitlements from discounts and advance payments between the principal BeNEX GmbH and the contractor Stadler 

Pankow GmbH

Assignment as security by BeNEX GmbH of 26 “Coradia Continental” trains, which are in service at agilis Eisenbahngesellschaft 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

(Additional footnotes overleaf)
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Contingent liabilities
Guarantees

Deutsche Kreditbank AG, beneficiary: Bayerische Eisenbahngesellschaft mit beschränkter Haftung, EUR 7,502 thousand

Hamburger Sparkasse AG, beneficiary: Kristensen B¸roimmobilien GmbH & Co. KG, EUR 25 thousand

Hamburger Sparkasse AG, beneficiary: DB Energie GmbH, EUR 54 thousand

Hamburger Sparkasse AG, beneficiary: DB Energie GmbH, EUR 1,025 thousand

The risk of implementation is deemed to be unlikely.

Assumption of joint liability for third-party liabilities
Joint liability for liabilities of 1. BeNEX Fahrzeuggesellschaft mbH, Hamburg in respect of loans from Hamburger
Sparkasse AG, Hamburg (consortium leader) 

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

Loan agreement GTW 2/6 for EUR 7,349 thousand

Joint liability for liabilities of 1. BeNEX Fahrzeuggesellschaft mbH in respect of supply contract with Stadler
Pankow GmbH, Berlin

Contract for the development and manufacture of railway vehicles dated 29 December 2009 
for 8 four-carriage electric railcars (EMU/Type DOSTO/EUR 64,381 thousand)

Contract for the development and manufacture of railway vehicles dated 29 December 2009 
for 3 two-carriage diesel railcars (DMU/Type GTW2/6/EUR 8,166 thousand)

Joint liability for liabilities of agilis Eisenbahngesellschaft mbH in respect of loan from Deutsche
Kreditbank AG for the establishment of a maintenance depot in Regensburg (EUR 9,200 thousand)

Joint liability for liabilities of agilis Verkehrsgesellschaft mbH in respect of loan from Deutsche
Kreditbank AG for the establishment of a maintenance depot in Marktredwitz (EUR 5,000 thousand)

Assumption of guarantee as principle debtor on behalf of VBR-Verkehrsbetriebe und Servicegesellschaft mbH
for a vehicle leasing agreement, beneficiary: VBM Leasing GmbH, EUR 154 thousand

Assumption of guarantee as principle debtor on behalf of VBR-Verkehrsbetriebe und Servicegesellschaft mbH
for a vehicle leasing agreement, beneficiary: Kontor Leasing und Finanzierung GmbH, EUR 200 thousand

Assignment of proceeds from the sale of 31 “RegioShuttle” vehicles by BeNEX GmbH to the leasing company

Assignment of rights and entitlements under the vehicle lease agreements between BeNEX GmbH and ODEG Ostdeutsche Eisenbahn
GmbH

Assignment as security of 6 “Desiro Classic” railway vehicles

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

Assignment as security of 6 “RegioShuttle” diesel railcars manufactured by Stadler Pankow GmbH (each built 2004) with vehicle numbers
VT 650.59, VT 650.60, VT 650.61, VT 650.62, VT 650.63, VT 650.64 as per separate security transfer agreement, including the assignment for
security of borrower entitlements from insurance policies on these diesel railcars and the additional nomination of the consortium leader
as the beneficiary of these insurance policies

Pledging of entitlements from interest rate swaps

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 the 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 underlying transaction totalling EUR 1,840 thousand. As at 31
December 2010, EUR 552 thousand had been taken up under the loan and interest rate swap. The fair value
of the swap under application of the mark-to-market method stood at minus EUR 46 thousand as at the balan-
ce sheet date. 

Additionally in existence is an ownership clause of Hamburger Hochbahn Aktiengesellschaft pertaining to the
majority of shares in BeNEX GmbH for borrowings of EUR 119,957. 



1. Due in 2011

2. Due between 2012 and 2015

3. Due after 2016

Other financial liabilities

Liabilities from rental and lease agreements and other contracts:

4. Notes to income statement

10,418

32,223

26,633

792

0

0

TToottaall

ooff  wwhhiicchh  ttoo

aaffffiilliiaatteedd  ccoommppaanniieessin thousand euro 

Vehicle leases

Agency services and other

TToottaall

8,516

479

8,995

8,273

970

9,243

2010 2009in thousand euro

Sales revenues

Broken down according to business segment:

Personnel expenses

Personnel expenses include pension costs of EUR 58 thousand (previous year: EUR 53 thousand).

Income from investments

Income from investments includes EUR 1,004 thousand from affiliated companies (previous year:
EUR 1,122 thousand).

Income from loans from financial assets

As was the case last year, all income from loans from financial assets relates to affiliated companies.

Other interest and similar income

Other interest and similar income include EUR 37 thousand interest income from affiliated companies
(previous year: EUR 24 thousand).

Write-downs on financial assets

Write-downs effected pursuant to Section 253 (3) sentence 3 of the German Commercial Code (HGB)
amount to EUR 300 thousand (previous year: EUR 730 thousand) and relate to affiliated companies.

Interest and similar expenses

Interest and similar expenses include EUR 14 thousand of interest liabilities to affiliated companies
(previous year: EUR 37 thousand).

Purchase commitments for railway vehicles, replacement parts and software procurement amounted to EUR
24,794 thousand.
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5. Other information

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 can-
tus 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.

Deferred taxes

Based on the tax projection for the 2010 financial year, the company anticipates tax loss carryo-
vers of EUR 1.85 million in respect of business tax and EUR 0.078 million in respect of corporate inco-
me tax. The option to capitalise deferred taxes has not been exercised. 

Auditor’s fee

The auditor’s fee amounted to EUR 14 thousand (previous year: EUR 26 thousand) and relates
exclusively to services performed during audit of the financial statements. In addition, charges of
EUR 20 thousand were also incurred for other services.

Level of staff (annual average)

The company employed an annual average of 29 members of staff in 2010 (previous year: 27).

Managing directors

Wolfgang Dirksen (Assessor jur.), Buchholz i. d. Nordheide, Germany
Peter Steinhart (graduate in business management ), Oststeinbek, Germany

Pursuant to Section 286 (4) of the German Commercial Code (HGB), details of management
remuneration according to Section 285 (9) (a) and (b) HGB are not provided.



agilis Eisenbahngesellschaft mbH & Co. KG, Regensburg

agilis Verkehrsgesellschaft mbH & Co. KG, Regensburg

agilis Verwaltungsgesellschaft mbH, Regensburg

cantus Verkehrsgesellschaft mbH, Kassel

FBG Fulda Bus GmbH, Fulda

HNB Hamburger Nahverkehrs-Beteiligungsges. mbH, 
Hamburg

1. BeNEX Fahrzeuggesellschaft mbH, Hamburg

metronom Eisenbahngesellschaft mbH, Uelzen

NBE nordbahn Eisenbahngesellschaft mbH & Co. KG, 
Kaltenkirchen

NBE nordbahn Eisenbahn-Verwaltungsgesellschaft mbH, 
Kaltenkirchen

ODEG Ostdeutsche Eisenbahn GmbH, Parchim

ODIG Ostdeutsche Instandhaltungsgesellschaft GmbH, 
Eberswalde

VBR-Verkehrsbetriebe- und Servicegesellschaft mbH, Neuhof

Share ownership

Name and registered office of parent company

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

HGV Hamburger Gesellschaft für Vermögens- und Beteiligungsmanagement mbH is the majority shareholder
in HOCHBAHN; FHH is the sole shareholder in HGV.

BeNEX GmbH prepares the consolidated financial statements for the smallest group of companies. Publica-
tion is effected in the electronic Federal Gazette (Bundesanzeiger).

HOCHBAHN is the parent company responsible for the voluntarily preparation of the consolidated financial
statements, in which BeNEX GmbH is not included pursuant to application of the option provided under
Section 296 (1) No. 1 HGB. The HOCHBAHN consolidated financial statement is incorporated into the HGV con-
solidated 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, 21 March 2011

BeNEX GmbH 
The Management Board

Wolfgang Dirksen Peter Steinhart

– 7

0

2

3.114

0

1.004

0

0

329

1

263

0

54

49,0 %

100,0 %

100,0 %

50,0 %

100,0 %

100,0 %

100,0 %

25,1 %

50,0 %

50,0 %

50,0 %

50,0 %

100,0 %

7.268

275

25

2.500

493

1.081

25

500

1.000

29

2.567

200

142

Equitycapital     Shareholding   NNeett  eeaarrnniinnggss  22001100in thousand euro

*) Participation via ODEG Ostdeutsche Eisenbahn GmbH with subordination and profit transfer agreement
**) Earnings in 2009 following transfer of profit

***) Earnings following voluntary transfer of losses

*) *)

**)

***)
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AWARENESS
In times of increasing mobility needs, we are only too well aware of the
social responsibility of our actions. We stand by the promise of quality

that we have extended to our passengers and principals.

TTERB e





INDEPENDENT
AUDITOR’S OPINION

To BeNEX GmbH, Hamburg

We have audited the annual financial statements – comprising the balance sheet, income state-
ment and notes to the annual financial statements – together with the bookkeeping and manage-
ment report of BeNEX GmbH, Hamburg, for the financial year from 1 January 2010 to 31 December
2010. The bookkeeping and preparation of the annual financial statements and management
report in accordance with German commercial law and the supplementary provisions of the part-
nership agreement are the responsibility of the company’s legal representatives. Our responsibility
is to express an opinion on the annual financial statements, bookkeeping and 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 man-
ner that misstatements or infringements materially affecting the presentation of the financial posi-
tion, cash flows and financial performance in the management report and in the annual financi-
al statements in accordance with German generally accepted accounting principles are detec-
ted with reasonable certainty. Knowledge of the business activities as well as the economic and
legal environment of the company and expectations as to possible misstatements are taken into
account in the determination of audit procedures. Within the scope of the audit, the 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 statements 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 compa-
ny in accordance with German generally accepted accounting principles. The management
report is consistent with the annual financial statements and, as a whole, provides a correct repre-
sentation of the company’s position and accurately presents the opportunities and risks associa-
ted with future development.

Hamburg, 22 March 2011

Susat & Partner oHG
Auditing company

Dr. Wawrzinek                                            Deike
Auditor                                 Auditor  

According to the findings of our audit, in respect of the annual financial statements to 31 Decem-
ber 2010 and the management report prepared by BeNEX GmbH, Hamburg, we have issued the
following unrestricted 



Imprint

Publisher: Contact:
BeNEX GmbH BeNEX GmbH
Burchardstraße 21 Burchardstraße 21
20095 Hamburg 20095 Hamburg

Tel: +49 (0)40 399 958 -100
Fax: +49 (0)40 399 958 -111

Email: info@benex.de
Web: www.benex.de
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