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Directive 2012/34/EU of the European Parliament and of the Council of 21 November
2012 establishing a single European railway area (recast) (Text with EEA relevance)

CHAPTER II

DEVELOPMENT OF THE UNION RAILWAYS

SECTION 2

Separation of infrastructure management and transport
operations and of different types of transport operations

[ Article 7d

Financial transparency

1 While respecting national procedures applicable in each Member State, income from
infrastructure network management activities, including public funds, may be used by the
infrastructure manager only to finance its own business, including the servicing of its loans. The
infrastructure manager may also use such income to pay dividends to owners of the company,
which may include any private shareholders, but excludes undertakings which are part of a
vertically integrated undertaking and which exercise control over both a railway undertaking
and that infrastructure manager.

2 Infrastructure managers shall not grant loans to railway undertakings, either directly
or indirectly.

3 Railway undertakings shall not grant loans to infrastructure managers, either directly
or indirectly.

4 Loans between legal entities of a vertically integrated undertaking, shall only be
granted, disbursed and serviced at market rates and conditions which reflect the individual risk
profile of the entity concerned.

5 Loans between legal entities of a vertically integrated undertaking granted before 24
December 2016 shall continue until their maturity, provided that they were contracted at market
rates and that they are actually disbursed and serviced.

6 Any services offered by other legal entities of a vertically integrated undertaking to the
infrastructure manager shall be provided on the basis of contracts and be paid either at market
prices or at prices which reflect the cost of production, plus a reasonable margin of profit.

7 Debts attributed to the infrastructure manager shall be clearly separated from debts
attributed to other legal entities within vertically integrated undertakings. Such debts shall
be serviced separately. This does not prevent the final payment of debts being made via an
undertaking which is part of a vertically integrated undertaking and which exercises control
over both a railway undertaking and an infrastructure manager, or via another entity within the
undertaking.
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8 The accounts of the infrastructure manager and of the other legal entities within a
vertically integrated undertaking shall be kept in a way that ensures the fulfilment of this Article
and allows for separate accounting and transparent financial circuits within the undertaking.

9 Within vertically integrated undertakings, the infrastructure manager shall keep
detailed records of any commercial and financial relations with the other legal entities within
that undertaking.

10 Where essential functions are performed by an independent charging and/or allocation
body in accordance with Article 7a(3) and Member States are not applying Article 7(2), the
provisions of this Article shall apply mutatis mutandis. References to infrastructure manager,
railway undertaking and other legal entities of a vertically integrated undertaking in this Article
shall be understood as referring to the respective divisions of the undertaking. Compliance with
the requirements set out in this Article shall be demonstrated in the separate accounts of the
respective divisions of the undertaking.]

Textual Amendments
F1  Inserted by Directive (EU) 2016/2370 of the European Parliament and of the Council of 14 December
2016 amending Directive 2012/34/EU as regards the opening of the market for domestic passenger
transport services by rail and the governance of the railway infrastructure (Text with EEA relevance).
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