
 

Telegade 2, DK-2630 Taastrup, CVR n r. 25050053  

 

 

 

Annual Report  

2023  

A sustainable way forward  

with room for all of us  



   
Contents   

 

 Page 2 

 

Managementôs review 3  
Outlook for 2024  6 

This is how we add value  8  
Section 99a of the Financial Statements Act  8 
Business model  8 
Strategy ï Market -oriented DSB  13  

Environment  19  
Climate change  19  
Emissions of greenhouse gases  24  
Pollution to air, soil and water  25  
Resource consumption and circular economy  26  

Social  30  
Diversity, equality  and inclusion  30  
Gender distribution on DSBôs Executive Board and Board  of Directors 31  
People  34  
Occupational health and safety  36  
Railway safety  38  

Governance  42  
Corporate responsibility  42  
Corporate governance  43  
Risk management  46  
Suppliers  49  
Whistleblower  49  
Organisation  51  

ESG reporting  59  
EU Taxonomy  59  
KPI results  66  
KPI definitions  67  

Results  70  
Financial and operating data  70  

Customers  71  

Train operations  73  

Financial activities  75  
Dividends to the Ministry of Transport  75  
Outlook for 2024  75  
Events after 31 December 2023  76  

Consolidated accounts and annual accounts  78  
Managementôs statement  and auditorsô report 78  
Income statement  81  
Cash flow statement  84  
Supplementary key figures  115  
Income statement by quarter  118  
Financial ratio definitions  119  

Other company information  120  
Financial calendar 2024  120  

Line accounts  122  
Managementôs statement 122  
Highlights for 2023  123  
Presentation of results  124  
Method used  132  
 

 

 

 

Contents  
  

 
  

  

 
  

  

 
  

The annual report is published in a Danish 

and an English language version. In the 

event of any discrepancies the Danish 

language version shall prevail.  

 

Environment   

Page  19  

Consolidated financial 
statements   

Page  78  

ESG 

Reporting   

Page  59  



   
Managementôs review 

 

 Page 3 

Profit before tax was DKK 425 

million in 2023, and DSB pays 

dividends of DKK 180 million  

 

Å Customers made a total of 162 million jour-

neys in 2023 ï or 9  percent  more than in 

2022 1 

Å Passenger revenue was DKK 406 million  

(8  percent ) up on the previous year 1 

Å Customer punctuality for S - trains was at a 

historically high level, whereas Long -distance 

& Regional trains faced challenges in this  

regard  

Å DSBôs climate footprint improved ï cutting 

CO2e emissions by 14  percent  over the past 

year  

Å The schedule for delivery of electric IC5 train 

sets has been adjusted ï production is in  

progress  

Å The first Talgo coaches have arrived in  

Denmark  

Profit for the year  
DSB came out of 2023 with a profit before tax  

of DKK 425 million against DKK 229 million  

in 2022.  

Financial performance was positively impacted 

by a compensation of approx. DKK 200 million 

from a former supplier and gains on the sale of 

10 ET train sets of DKK 125 million. Higher en-

ergy prices increased energy costs for train op-

eration  by DKK 196 million  compared to 2022.  

Customer growth in spite  
of challenges  
More customers switched to rail in 2023. After 

adjusting for relinquished  services and taking 

into account that coronavirus restrictions existed 

in January 2022, we succeeded in creating un-

derlying growth of 4 -5 percent 2 over the year.  

We see growth in all markets, although multiple 

lines served by Long -distance & Regional  trains, 

during some periods, were faced with challenges 

in meeting our customer punctuality target, ac-

cording to which customers must arrive at their 

final destination within 2:59 minutes of the 

timetable.  

Although the punctuality of Long -distance &  

Regional  trains is challenged, it should be noted 

that more than seven out of ten customers  

arrive at their final destination less than three 

minutes late, and nine out of ten customers are 

less than ten minutes late.  

Customer growth was partly driven by an abun-

dant supply and substantial sales of Orange tick-

ets. More than 50  percent  of all journeys across 

the Great Belt were made at discounted fares 

with Orange tickets.  

Regional services are essentially dominated by 

commuter journeys. Through a targeted market-

ing approach, growth has mainly been gener-

ated among leisure travelers .  

The regional services area has also been suc-

cessful in using Orange tickets as a lever to 

make more new customers shift to rail in partic-

ular and public transport in general. Fares on re-

gional services start at DKK 20, and 21  percent  

of all regional rail journeys were made with Or-

ange tickets.  

To drive growth further, we will scale up the 

supply of Orange tickets across the Great Belt 

by 1 million tickets to a total of 8 million in 2024 

and will also continue the targeted marketing of 

Orange tickets on shorter regional lines.  

Orange tickets offer customers favourable off -

peak fares, attract new customers and at the 

same time ensure more efficient capacity utilisa-

tion on the trains.   

Orange tickets offer more affordable travel:  
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1 Number of journeys and passenger revenue have 

been adjusted for relinquished  services as the Øresund 

bridge -crossing line and Kastrupbanen were transferred 

to Skånetrafiken in December 2022.  

2 Calculated as growth in the number of journeys for 

Q2 to Q4 in 2022 and 2023, respectively.  

Key financial highlights  

Amounts in DKK million  Q4 2023  Q4 2022  2023  2022  

Passenger revenue  1,414  1,412  5,404  5,318  

Passenger revenue adjusted for relinquished  services  1,414  1,333  5,404  4,998  

Contract revenue  898  867  3,565  3,450  

Total income  3,023  2,751  11,417  10,773  

Total expenses  2,678  2,379  9,906  9,229  

Profit or loss before tax  -2 24  425  229  

Number of journeys (million)  42  43  162  164  

Number of journeys adjusted for relinquished  services (million)  42  39  162  149  

Customer punctuality for Long -distance & Regional Trains (%)  70  74  72  73  

Customer punctuality for S - trains (%)  95  96  96  94   
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S- trains ï high punctuality and more 
customers  
More customers chose to take the S - train in 

2023. The number of customers was up by  

8 percent .  

Growth in rail travel was most pronounced dur-

ing weekends, and the S - train market, in spite 

of more customers, is still marked by the possi-

bility of working from home.  

S- train passengers can truly feel the effect of 

the work undertaken in recent years to imple-

ment the new signal ling  system, Communica-

tion -Based Train Control (CBTC), and the S - train 

services ran at a customer punctuality rate of 96  

percent  in 2023.  

Alongside this, we have implemented local 

growth initiatives, where we use tele data, local 

customer insights and more tools to analyze  us-

ersô travel patterns and identify potentials for in-

creasing the number of customers and, accord-

ingly, the market share of rail in the area.  

2023 saw the implementation of initiatives in 

Køge and Hillerød where DSB, in collaboration 

with the individual local authorities and relevant 

stakeholders, focused on rail as an affordable 

and sustainable alternative. We are  planning to 

continue this approach in 2024.  

We also want to continue the development of 

more new offers together with our DOT partners 

on Zealand. In December 2023, we launched a 

12 -hour ticket for unlimited travel on bus, train 

and metro services at a fare of DKK 50.  

International journeys  
The number of international journeys was on a 

par with 2022. The introduction, operation and 

ongoing maintenance of the German coaches 

that were rented  to be rolled out on interna-

tional routes have unfortunately not been satis-

factory. In many cases, we did not deliver the 

positive travel experience our customers had  

expected when travelling to foreign destinations.  

We predict growing demand for international 

journeys in the years to come and will continu-

ously upgrade our solutions in this area, for in-

stance by putting new coaches from Talgo into 

service during the autumn of 2024.  

More corporate agreements  
Heightened environmental awareness and tar-

geted sales efforts were instrumental in increas-

ing the number of corporate agreements by 18  

percent . Thus, additional  700 companies seized 

the opportunity to buy tickets their employees 

could use to travel during working hours or be-

tween home and work.  

DSBôs CO2e calculator was launched in 2023, en-

abling our corporate customers to calculate their 

CO2e footprint, both at the employee level and 

for the company  as a whole, including the sav-

ings achieved over taking the car.  

The level of actual travel activity among our cor-

porate customers was lower than in 2022. This 

is because quite a few corporate customers 

chose not to travel by rail, primarily during the 

extensive track works in 2023.  

We make a contribution to the Danish Climate 

Forest Foundation for every registered business 

journey undertaken with DSB. We agreed in 

2023, through contributions to the foundation, 

that about 200,000 sqm of woodland will be 

planted in Denmark, corresponding to about 

7,000 CO 2e.  

òWe have experienced customer 
growth for S - trains as well as 

for Long -distance & Regional 
trains and are back to pre -Covid 

levels. Itôs positive that custom-

ers have opted for the train alt-
hough the punctuality of long -

distance and regional services 
has been unsatisfactory at 

timesò 

Flemming Jensen, CEO  

Customer punctuality for Long -
distance & Regional Trains was below 

target  
Long -distance & Regional Trains faced chal-

lenges in terms of customer punctuality in 2023, 

which ended the year at 71.7  percent . This was 

below the transport contract target of 75.0  per-

cent  and lower than in 2022 (73.3  percent ).  

In Q1 2023, customer punctuality was up on the 

same period of 2022. From Q2 onwards, how-

ever, punctuality was challenged in 2023. As in 

previous years, customer punctuality was partic-

ularly below target due to numerous faults in old 

signals and during the periods when Banedan-

mark was working to renew tracks and signals.  

In 2023, we paid more than DKK 60 million in 

compensation to customers under the travel 

time guarantee scheme, primarily for long -dis-

tance and regional services. Travel time com-

pensation consists of a basic travel guarantee 

and a commuter travel time guara ntee.  

Growth at DSB Plus  
DSB Plus has more than 1 million members, and 

in 2023 we welcomed over  250,000 new mem-

bers into the club. More than 700,000 members 

now collect  points when buying tickets in the 

DSB app and on our website at dsb.dk. The 

points can be used in 7 -Eleven convenience 

stores at the stations where customers can re-

deem them for refreshments for the journey.  

DSB Plus is crucial to our ambition to provide 

relevant and more personalized  customer expe-

riences. By knowing our customers better, we 

can provide more relevant information, for in-

stance about their current journey, traffic infor-

mation and ticket products.  

Easy check - in and check - out with 

DSBôs app 
In 2023, we continued our work at improving 

DSBôs check- in solution where customers simply 

have to òcheck in and outò on their mobile 

phones and book journeys at the same fare as 

when using the Rejsekort ( travel card ) . The so-

lution is going to offer easier and faster access 

to public transport and will become an integral 

part of the ticket solutions available in the DSB 

app.  
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Over the past year, we have completed three 

test phases, and the test customersô satisfaction 

with the solution is high. We are currently con-

ducting the fourth test phase together with the 

other transport operators, expecting the solution 

to be rolled out on a continuous basis during 

2024.  

Timetable 2024  
On 10 December 2023, the new timetable, K24, 

came into effect for both S - trains and for Long -

distance & Regional trains.  

As far as S - trains are concerned, the timetable 

involves the opening of the new S - train station 

in Favrholm south of Hillerød. The station will 

connect passengers travelling by local train on 

the Frederiksværkbanen line with the S - train on 

the Hillerødbane n line and will connect the S -

train to the new Hospital Nordsjælland ( North 

Zealand Hospital ) . 

In connection with the timetable change, Ny El-

lebjerg Station was renamed København Syd 

(Copenhagen South). The name change coin-

cides with the development of the station from a 

small local station to a major regional hub serv-

ing Copenhagen and the metropol itan area.  

The new metro line with its terminus at Copen-

hagen South will open in 2024, and with the 

new platforms for Long -distance & Regional 

trains, scheduled for completion in early 2025, 

Copenhagen South will become a major inter-

change station serving not only local travelers , 

but also international customers heading for Co-

penhagen Central Station.  

As far as Long -distance & Regional trains are 

concerned, changes have been made especially 

in the regional traffic on Zealand, which means 

that the new timetable will be more robust and 

predictable, preventing a single delay from 

spreading and affecting other departures.  

For longer journeys, this involves longer travel 

time. The changes mean that there will be  

two fewer services per hour running between  

Elsinore and Copenhagen Central Station and 

between Copenhagen Central Station and  

Roskilde. Trains from Elsinore still continue to 

Næstved, now alternately via Roskilde and 

Køge, and during peak hours also to Holbæk.  

The Kystbanen line has introduced a 15 -minute 

train service stopping at all stations. In addition, 

the line is served by peak -hour trains that cut 

travel time by skip ping some stations  so com-

muters have a fast connection from the north-

ernmost stations on Zealand to the Copenhagen 

area.  

Adjustment of fares in 2024  
Public transport, in common with the rest of 

Denmark, is affected by recent yearsô rising 

costs, high energy prices and inflation. Unlike 

most industries, we cannot adapt fares to rising 

costs on a continuing basis.  

Fares across the public transport sector are reg-

ulated by annual fare agreements and are not 

allowed to increase at a rate beyond the so -

called fare cap, which is set by the Danish Civil 

Aviation and Railway Authority on the basis of, 

among other factors, general price trends, fuel 

prices and wage developments. The fare cap for 

2024 is 10.3  percent . 

The common fares east and west of the Great 

Belt, respectively, have been adjusted in 

cooperation with the other transport operators 

and increase at the maximum rates allowed 

within the fare cap. The regional transport oper-

ators, in particular, have been financially chal-

lenged by rising costs, and the price increases 

provide the best platfo rm for delivering reliable 

and coherent public transport in all parts of Den-

mark.  

Setting the fare for journeys across the Great 

Belt, DSB has chosen not to exercise its option 

of increasing fares on these journeys to the full 

amount of the capped fare. In 2024, we are go-

ing to ensure that eight million discounted Or-

ange tickets for journeys across the Great Belt 

are put up for sale and expect about six out of 

ten journeys across the Great Belt to be made 

with Orange tickets. We  do not expect the aver-

age fare for a journey across the Great Belt to 

increase between 2023 and 2024. We will con-

tinue to offer Orange tickets for regional jour-

neys.  

Sustainability  
We have applied for and been found eligible for 

the recognised corporate net zero standard in 

the climate area, the Science Based Targets ini-

tiative (SBTi). In this context, DSB has now set 

science -based reduction targets for the overall 

climate impact. Th is means, among other ef-

fects, that we will reduce CO 2e emissions from 

suppliers (scope 3) by 30  percent  up to 2030 

and achieve a long - term net zero target by 

2050.   

The formulation of a financing strategy focusing 

on green investments has been completed. We 

have established what is known as a Green 

Bond Framework with the possibility of issuing 

bonds up to EUR 3 billion under the EMTN pro-

gramme.  

The framework aligns with the international 

standards of the Green Bond Principles of the 

International Capital Market Association (ICMA) 

and has been rated Dark Green by S&P Global 

Ratings.  

In Q3 2023, we conducted a double materiality 

assessment as part of the preparations for the 

phasing - in of the Corporate Sustainability Re-

porting Directive (CSRD) from the reporting 

year 2024.  

Modernising the rail network  
The railway network in Denmark is undergoing 

comprehensive modernization  and upgrade 

works, both now and into the coming years. 

Banedanmark is working to electrify the main 

lines, replace old analogue signal ling  systems 

with new digital signals and renew tracks and 

rails . We are gradually replacing our aging die-

sel -powered train fleet with state -of - the -art 

electric locomotives, electric train sets and new 

coaches.  

The combine investments in new rolling stock  

and new certified workshops for Long -distance & 

Regional t rains will be approx. DKK 16 billion, 

and  approx. DKK 4 billion was  spent per 31 De-

cember 2023. Se e page 7 for further details.  

Besides the obvious environmental benefits and 

improved passenger comfort, fewer, uniform 

and electric train types will offer enhanced oper-

ational reliability and lower operating expenses.  

42 new electric EB locomotives have replaced 

the 40 -year -old ME diesel locomotives. In the 
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course of 2024, we will receive new sets of pas-

senger coaches from Spanish Talgo. They will  to 

go into service in 2024.  

In spring 2024, the production of the first elec-

tric IC5 train set will be completed at Alstomôs 

facilities in Salzgitter, Germany. It will then be 

thoroughly tested before it is delivered to  

Denmark in 2025. We expect to buy a total  

minimum of 100 train sets, and the first IC5 

train sets are planned to run with passengers  

in 2027.  

This is later than originally planned, but it has 

been necessary to adjust the timetable for vari-

ous reasons. First of all, it has taken Alstom 

longer than expected to complete the final tech-

nical design of the IC5 and ensure that the train 

sets meet the s trict requirements for quality, 

comfort and reliability we have set for these 

trains. Moreover, Alstom, in common with the 

rest of the world, has been coping with major 

challenges in terms of logistics and the supply of 

components as a consequence of the c orona-

virus pandemic and global insecurity of supply.  

S- trains of the future will be fully automated and 

driverless. This will allow for metro - like opera-

tion offering a higher frequency of service and 

greater punctuality. The train sets were put out 

to tender in August 2023. Siemens is going to 

upgrade the CB TC signal ling  system from the 

current semi -automatic (level 2) to a full -auto-

matic (level 4) system.  

Our older rolling stock is also being renovated to 

deliver a positive passenger experience over the 

coming years. The engines in the IC4 train sets 

will be repaired, the interior of Double decker 

coaches  will be upgraded, and IR4 trains and  

S- trains are going to be refurbished and  

upgraded internally and externally.  

Transport contract  
DSB and the Danish Ministry of Transport have 

entered into a contract for passenger transport 

performed as a public service, covering the  

period from 15 December 2023 to 10 December 

2033.  

Consistently strong reputation  
DSBôs reputation among the Danish population 

remains strong, although its score showed 

slightly more fluctuations during the year com-

pared to previous years. We ended December 

with a reputation score of 73.1 and therefore 

have a solid foundation to build on.  

Outlook for 2024  
DSB expects its result before tax for 2024 to 

come close to breakeven. The expected perfor-

mance is strongly influenced by increased train 

maintenance efforts.  

Taastrup, 8 February 2024  

 

 

 

 

  

Peter Schütze  
Chair  

 Flemming Jensen  

CEO 
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Modernandsustainableelectric
locomotivesand passager
coachesfor thetrafficon Zealand
and Denmark-Germany

ÅApprox. 20,000sqm
ÅDGNB-certified
Å8workshop tracks and wheel
lathe facilities

Aarhus

ÅApprox.11,000sqm
ÅDGNB-certified
Å4workshop tracks and wheel
lathe facilities

Godsbaneg¬rden

ÅApprox.17,000sqm
ÅDGNB-certified
Å8workshop tracks and wheel
lathe facilities

Investment in new rolling stock and new certified workshops

1) 100trainsetsincl.maintenance

Modernandsustainableelectric
trainsfor thetrafficin Denmark

Electric IC5 train sets1)

Newlocomotives&passenger coaches NÞstved

In totalDKK3.4billion

Per 31 December 2023DKK1.7billion

In totalDKK9.2billion

Per 31 December 2023DKK0.4billion

In totalDKK1.4 billion

Per 31 December 2023DKK0.8billion

In totalDKK0.7billion

Per 31 December 2023DKK0.7billion

In totalDKK1.4billion

Per 31 December 2023DKK0.6billion

co 
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Section 99a of the Financial 

Statements Act  
The CR report must ensure an understanding of 

DSBôs development, performance and situation 

and describe how the activities of the enterprise 

affect climate, social and employee matters, 

matters related to respect for human rights and 

the fight against corr uption and bribery.  

DSB is Denmarkôs largest provider of public 

transport. We are an independent public enter-

prise and are owned by all Danes through the 

ownership of the Danish Ministry of Transport.  

Our purpose is: A sustainable way forward with 

room for all of us. Guided by this phrase, we 

seek to add value to our customers and employ-

ees as well as to Denmark at large. In other 

words, we proactively live up to our corporate 

responsibility.  

Sustainability is a central part of our strategy 

and day - to -day operations. We are actively 

working to reduce our environmental footprint 

through investments in energy -efficient electric 

trains and in our endeavors  to minimize  the cor-

poration ôs consumption of resources.  

To achieve our objectives, it is necessary to at-

tract and retain dedicated, competent and highly 

qualified employees. This will only happen if we 

take care to build a working environment that 

promotes diversity, inclusion and equal opportu-

nities for our mo re than 6,000 employees.  

Business model  
Our business model is built around the ambition 

to provide a seamless travel experience for our 

customers.  

Timetable  

Our timetable has been prepared to deliver the 

best possible customer experience on the availa-

ble railway infrastructure. This applies both on 

long -distance routes (Fjernbanen) and on the S -

train network. We achieve this through timely 

planning and robust traffic management in co-

operation with Banedanmark.  

Up to 2030, extensive infrastructure works will 

be carried out to moderni se the railway. They 

will sometimes affect the possibilities of running 

rail services. On the affected lines, we will be 

running to a changed timetable with fewer ser-

vices or will need to use replacement buses if 

we cannot run services at all.  

The upgraded infrastructure, in combination 

with DSBôs investments in new rolling stock on 

long -distance and regional lines, will result in 

less disruption to services and fewer delays, 

more frequent services, and shorter travel 

times, especially between r egions.  

We call it Traffic Vision 2030.  

Operations management  

DSB has more than 3,800 customer -facing em-

ployees to ensure that daily rail services keep to 

the timetable. They also ensure that our fleet of 

over 400 trains undergoes systematic mainte-

nance and preparation. The workshops are 

spread across Denmark, which supports reliable 

and efficient operations.  

To ensure stable operations management, DSB 

invests in cutting -edge IT systems, and we gain 

and implement valuable experience from our 

passengers with a view to optimizing  operations 

management. We continuously work to improve 

our emergency plans and risk management sys-

tems for rapid responses to any service disrup-

tion and crisis situation that may occur.  

Traffic information supports operations manage-

ment by providing frequent information to our 

employees. Traffic information is collected and 

This is how we add value 

Reading guide:  

The statutory CR report provided for under 

section 99a of the Danish Financial State-

ments Act is made up of  

Å Business model, pages 8-10  

Å Strategy, pages 13 -14 

Å Double materiality, pages 15 -16 

Å Environment, pages 1 9-28 

Å Social, pages 30 -40 

Å Governance, pages 4 2-57  

Å ESG reporting, pages 59 -68  

The statutory reports on the gender com-

position and diversity of management in 

compliance with section 99b and section 

107d, respectively, of the Danish Financial 

Statements Act are made up of  

Å Social, pages 30 -40 

Å Governance, pages 42-57  

The statutory report on data ethics policy 

in compliance with section 99d of the Dan-

ish Financial Statements Act is made up of  

Å Governance, pages 42-57  
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disseminated in close collaboration with 

Banedanmark.  

Services  

Our services must support our objective of de-

livering more than 500,000 seamless travel ex-

periences every day.  

We invest in technological solutions to make it 

easier for our customers to travel on public 

transport in Denmark.  

The DSB app combines national traffic infor-

mation and ticket purchases, and its new check -

in feature allows customers to travel by swiping 

their mobile phones without having to worry 

about their departure point or destination, as 

known from the travel card  (Rejsekort).   

We are making a dedicated effort to create op-

portunities for first and last -mile services 

through third -party partnerships.  

It is still possible to buy tickets and other ser-

vices at our stations, on our website and at our 

customer centres, which respond to close on 2.7 

million enquiries annually.  

DSB manages and develops almost 200 stations 

across Denmark. Passengers should feel well 

guided at safe and clean stations. Up to 2030, 

we are investing more than DKK 1 billion in sta-

tion improvements such as better bicycle park-

ing facilities and station a lteration and redevel-

opment projects to deliver improved safety and 

add more life.  

We involve local communities in and around our 

station improvements.  

DSB Service & Retail operates 59 7 -Eleven 

stores at our stations and, since 2020, has 

opened four station lounges that interconnect 

local communities around food, relaxation and 

togetherness.  

Finally, we enter into joint venture partnerships 

for the development of sites to the benefit of ur-

ban regeneration, among other advantages. All 

income from the property development partner-

ships is reinvested in railway operations.  

Social responsibility  

DSB seeks out and enters into partnerships with 

organisations that support our purpose while 

demonstrating a deep commitment to social  

responsibility.  

We collaborate with the Night Owls, a project 

that contributes to the sense of safety at the 

stations, and with Livslinien on its focused  

efforts to prevent suicide on the railway.  

Since 2019, we have been collaborating with 

VELKOMMEN HJEM (WELCOME HOME), an asso-

ciation supporting veterans in making a bal-

anced and realistic transition from the military 

to the civilian labour market.  

In 2022, we entered into a five -year strategic 

partnership with the Danish Red Cross to de-

velop activities aimed at supporting vulnerable 

people in both Denmark and the worldôs hot 

spots.  

In 2023, we expanded our commitment by sign-

ing up as an official corporate member support-

ing InterForce, making it possible for DSBôs  

employees to be allowed time off to serve as  

reservists.   

We also continue our partnership with the  

Danish Climate Forest Foundation to contribute 

to the foundationôs afforestation efforts by mak-

ing a contribution for every business journey 

sold.   
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This is how we add value

As Denmarkôs largest provider of public transport, we take responsibility for leading the 

way in the green transition and promote the movement towards a more sustainable 

Denmark free of congestion. 

-In this way, we ensure a sustainable way forward with room for all of us

The train journey

From the station

Customer 
knowledge 
& Feedback

Inspiration

Planning 
& Purchase

To the station

At the station

Loyalty

Timetable
Operations 
management

Services

An independent public enterprise 
operating on a commercial basis. We 
have brought Denmark together for more 
than 138 years

Who are we?

We have built strong strategic 
partnerships with both commercial and 
non-profit organisations

Partnerships

Our more than 400 trains travel upwards 
of 50 million kilometres every year, 
serving almost 200 stations

Our assets (rolling stock & stations)

We employ 6,000-plus skilled and 
talented people representing more than 
70 nationalities and a rich diversity

People and culture

We are a financially sound company with 
a high credit rating, operate on a 
commercial basis and rely on passenger 
revenue and contract revenue from the 
Danish State as our main sources of 
income

Finances

We are committed to reducing traffic 
congestion and strengthening sustainable 

mobility

We strive to match Europeôs best 
operators in terms of attractiveness, 

competitiveness and sustainability. We 
streamline to give value back to our 

customers and owners

Community & Owners

Through attractive products and fares, 
combined with services centred around 
customer proximity, it is our ambition to 
deliver value to 500,000 seamless travel 

experiences every day

Customers

We are a diverse workplace, we are 
working to ensure a sustainable working 
life, and we focus on promoting gender 

balance

Employees
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Service &  Retail  

 
The purpose of Service & Retail is to provide 

service and catering on trains and at stations. 

The business area plays a key role in offering 

customers physical ticket sales, food, beverages 

and snacks, regardless of where they are on 

their journey.  

Service & Retail operates 59 7 -Eleven stores,  

4 station lounges, Kaffeexpressen, the Luggage 

Centre at Copenhagen Central Station and the 

catering business on trains.  

In 2023, Service & Retail opened an additional 

DSB 7 -Eleven store at Flintholm Station. The 

stores at Tårnby, Ølby, Hundige and Bagsværd 

stations have closed.  

In autumn 2023, Service & Retail opened its 

first NOAH concept restaurant in Roskilde. The 

restaurants will provide customers with high -

quality food for their train journeys or on their 

way home to the family, and at the same time 

bring more life to the st ations ï giving custom-

ers improved quality before, during and after 

the journey when it comes to food to go and on 

the move.  

Service & Retail reported a 10  percent  increase 

in revenue, and its profit before tax was DKK  

27 million in 2023 (2022: DKK 4 million).  

 

 

Figure 1: Number of Service & Retail 

customers  

Index against 2022  
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Property development  

 
The main activity of DSB Ejendomsudvikling A/S 

is, on a commercial basis, to develop, sell and 

manage properties that are no longer used for 

railway operations. The aim is to build property 

leasing projects and, in that fashion, generate a 

source of continuous earnings that can contrib-

ute to the financing of DSBôs train operations. 

The projects will contribute to the fulfilment of 

DSBôs sustainability strategy, and this is done by 

striving to be awarded DGNB certification for sus-

tainable construction, at least at the Gold level.  

One of the projects along these lines in 2023 

was seen when DSB Ejendomsudvikling A/S in 

Agerbæk initiated a circular demolition of an old 

building from the 1950s. After demolition, the 

old bricks will be cleaned and later reused in 

new buildings, possibly  within the urban devel-

opment plan for Jernbanebyen in Copenhagen. 

The same applies to the old steel rafters, which 

also need to find new life elsewhere. In total, we 

expect to reuse and recycle more than 240 

tonnes of materials from the old building. A di-

rect comparison with using new bricks and steel 

rafters shows that DSB can save over 50 tonnes 

of CO 2e by reusing or recycling the materials.  

Property Development derives its income from 

sales and project development, commercial 

property development through joint ventures 

and from leasing of properties. Until now, three 

joint venture agreements have been concluded:  

Å Frugtmarkedet, Grønttorvet in Valby  

Å Project Downtown, Postbyen in central  

Copenhagen  

Å Jernbanebyen in Copenhagen  

DSB Ejendomsudvikling A/S made a profit  

before tax of DKK 25 million in 2023 (2022: 

DKK 47 million).  

Frugtmarkedet, Grønttorvet, Valby  

2022 saw the completion of the first commercial 

development project, Hibiscus Hus, which fea-

tures 375 flats and has been awarded a DGNB 

Gold certificate for its sustainable building de-

sign. In 2023, Hibiscus Hus was fully let all year 

round.  

Project Downtown in Postbyen  

The project is the final phase of the develop-

ment of Postbyen in central Copenhagen, involv-

ing the development of approx. 27,000 sq.  

metres of residential and commercial floor space 

ï half of which to be accounted for by social 

housing and youth housing, while the rest will 

be business premises and commercial units. 

There will also be approx. 10,000 additional sq. 

metres of floor space in the basement/plinth on 

the site covering 7,400 sq. metres.  

Together with the rest of Postbyen, the project 

is going to form the centrepiece of a new urban 

district with a focus on sustainability with open 

facilities targeting the general public.  

The project will be carried out in partnership 

with Danica Ejendomsselskab ApS, which is a 

company under Danica Pension. Construction 

will commence in 2025 with completion sched-

uled for 2028.  

Jernbanebyen, Copenhagen  

Jernbanebyen will be Copenhagenôs new  

green district, offering approx. 494,000 sq m  

of floor space and bordered by Vasbygade, 

Ingerslevsgade and Enghavevej. When com-

pleted, the new urban district will contain  

approx. 4 -5,000 homes and approx. 175,000 

sqm of floor space for business premises and 

commercial tenants, retail stores, schools and 

institutions.  

A conditional joint venture agreement has been 

entered into with Industriens Pension, Novo 

Holding and NREP for the development of  

Jernbanebyen. The agreement means that Jern-

banebyen will be brought under joint ownership 

once a local development plan for the area has 

been adopted.  

A local development plan for the area is being 

prepared. The final plan is expected to be ap-

proved during the first quarter of 2025 at the 

earliest, after which construction can begin.  

òWe are pleased that Industri-
ens Pension, Novo Holding and 

NREP have agreed to join us in 
the development of Jernbane-

byen in Copenhagen. Together, 

we make up a strong team  
capable of ensuring that Jern-

banebyen becomes a green  
district focused on health and 

communities.ò 

Søren Beck -Heede, CEO,  

DSB Ejendomsudvikling  A/S  
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Strategy ï Market -oriented DSB  
 

Our purpose is A sustainable way forward 

with room for all of us . 

By saying with room for all of us , we mean:  

Å Room for more ï and for all types of custom-

ers  

Å Door - to -door travel with a minimum of  

congestion  

Å Attractive offers to everyone   

Å Safe and positive station experiences   

Å Business partners and partnerships   

Å Customers must be able to take safety on the 

journey for granted   

Å A workplace committed to a high degree of 

wellbeing and a culture of cooperation  

And by saying a sustainable way forward , we 

mean:  

Å Mobility with minimal climate impact  

Å Sustainable travel  

Å Minimal environmental impact at all stages of 

operations ï reduction of harmful particulate 

matter  

Å Waste must be recycled into new resources   

Å A financially sustainable DSB   

Society invests massively in public transport. Up 

to 2040, more than DKK 100 billion has been al-

located to infrastructure improvements.  

Banedanmark, which maintains and develops 

the railway, is currently replacing all outdated 

signals on the rail network. New signalling sys-

tems provide improved safety and enable better 

operations management and, therefore, more 

punctual train services. The  new digital 

signa lling  system (CBTC), which displays the 

signals directly on the train driverôs screen, was 

rolled out by Banedanmark on the entire S - train 

network in 2023. As a result, the conventional 

trackside signals have become superfluous.  

Banedanmark is also working on the process of 

electrifying all main lines, which is a prerequisite 

to be able to deploy climate - friendly electric 

trains.  

The political agreement on the Infrastructure 

Plan 2035 has also set aside funding for the 

modernisation of platforms and stations.  

All these measures help provide the basis for 

ensuring sustainable public transport. Our con-

tribution to the green transition of public 

transport takes a very concrete form.  

We have been given a political mandate to pur-

chase new electric rolling stock and, in doing so, 

replace our diesel -powered train fleet. The big-

gest investment in DSBôs history. We have al-

ready received and put into service 42 electric 

locomotives. In 2024,  we will receive 120 

coaches and, from 2025, at least 100 new  

electric train sets to be brought into service 

from 2027.  

Finally, we have been given responsibility for 

the transition to a new generation of S - trains, 

which will be fully automated and driverless and 

will allow for metro - like operation offering a 

higher frequency of service and greater punctu-

ality.  

 

 

 

  

Significant boost 
in customer 
experience

Denmarkôs green 
transport choice

3 What do we do?

4
What is our 
strategy?

5
How do we 
succeed?

6
What is our 
overall 
success?

2
How do we 
behave?

We create and sell mobility products and services to our customers and operate 
trains in Denmark 

òMarket oriented DSBò: As attractive to our customers and as competitive and 
sustainable as the best operators in Europe

Put the customer 
at the centre

Deliver a 
competitive and 
sustainable DSB

Develop 
employees and 
corporate culture

Positive Collaboration Dedication

1
Why do we 
exist?

A sustainable way forward with room for all of us 

Increased market 
shares
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óWe are working on our  

òMarket-oriented DSBò  

strategy through three tracksô 

Our long - term targets were updated in 2023 in 

two areas:  

Å We have set targets for our emissions in the 

value chain (scope 3). For more information, 

see the Environment section.  

Å We have adjusted our targets for injured em-

ployees. In future, the long - term target not 

only relates to serious injuries, but will be al-

tered to the long - term target for LTIFR (Lost 

Time Injury Frequency Rate). The change is 

implemented in order to use a definition that 

is easily comparable to other companies. The 

definition is also in line with the Corporate 

Sustainability Reporting Directive (CSRD), to 

which DSB will be subject from 2024 . Defini-

tions of key figures and ratios can be found 

under ESG KPIs .Our long - term targets have 

been set as changes from the baseline, which 

is 2019.  

 

  

Targets 2030

ÅIncreased market shares
ÅNo serious injuries on trains

Put the customer at the centre

Understand and deliver the 
customerôs entire journeyïmore 
cheaper tickets and better products and 
services

Enhance links between modes of 
transportïmore and deeper 
partnerships

Deliver a competitive and 
sustainable DSB

Sustainable operations
-simple, digital and electric fleet

Simplifying and streamlining the 
entire business
ïof processes as well as systems

Targets 2030

ÅAt least 98% CO2e neutral in scopes 1 & 
2
Å30% CO2e reduction in scope 3
ÅEnergy consumption reduced by 50%

ÅNo particulate matter from train engines
ÅAt least 90% waste recycling
ÅDKK 2 billion for efficiency 
improvements

Develop employees and 
corporate culture

Empower employees
-meaningful work and managers who 
inspire action

Common corporate culture and 
direction
ïpurpose-driven work based on inclusive        
values and objectives

Targets 2030

ÅAt least 40% women in management
ÅMotivated and proud employees
Å50% reduction in work accidents causing 
absence
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Double materiality  

We believe that sustainability and good corpo-

rate governance are crucial to our success as a 

corporation  and to our ability to generate long -

term values for our stakeholders.   

In Q3 2023, we conducted a double materiality 

analysis in the context of preparing for the  

upcoming Corporate Sustainability Reporting  

Directive (CSRD).  

The analysis identifies and gives priority to the 

key aspects that are material to DSB as a corpo-

ration , while taking into account the aspects 

that are material to our stakeholders and society 

at large. The identification was performed in 

compliance with the European Sustainability  

Reporting Standards (ESRS) and with external 

assistance with, for instance, categorisation by 

topic, evidence gathering and assessing the  

impact materiality and financial materiality of 

relevant matters.  

Our double materiality analysis comprises a  

major survey of and dialogue with our stake-

holders, including passengers, board members, 

employees, suppliers, authorities and civil soci-

ety organisations. The results of the analysis 

have helped us prioritise our sustainability  

efforts in relation to our overall strategy and  

decision -making processes.  

The analysis has also been instrumental in iden-

tifying the areas in which we need to make an 

extra effort to reduce environmental impacts 

and raise the level of knowledge where we are 

weakest.  

 

Method of the materiality analysis  
The gross list of matters is based on the CSRD / 

ESRS reporting standards and other standards 

employed in the transport sector, such as the 

Global Reporting Initiative (GRI) and the Sus-

tainability Accounting Standards Board (SASB).  

The list of sustainability matters is categorised 

by topics, sub - topics and sub -sub - topics based 

on the ESRS standards and is tested against  

existing documents and internal processes such 

as employee satisfaction surveys, customer sat-

isfaction surveys, risk assessments, etc., as well 

as a review of similar companiesô ESG focus and 

double materiality analyses.  

Evidence gathering   
Evidence was gathered through an in -depth  

examination of internal ESG -related material 

and interviews of both internal and external 

stakeholders. Interviews were held to uncover 

both DSBôs positive and negative sustainability 

impacts and to identify potential risks and  

opportunities.  

18 interviews were held, and one corporation -

specific topic was added to the list of ESG mat-

ters based on input from interviews.  

Assessment of matters  
A sustainability matter meets the criteria of  

double materiality if it is material from an  

impact perspective or from a financial perspec-

tive ï or both.   

 

 

 

 

 

 

 

 

 

 

 

 

 

E3

E9

E7

E2

S7

S6

S1

G3

G2E1

E10

E8

E4

E6

E5

Financial materiality Impact materiality and financial 
materiality

Non-material Impact materiality

S5

S4

G1

S3

S2

E1 Adaptation to climate change
E2 CO2e emissions
E3 Energy consumption
E4 pollution
E5 Water consumption
E6 Wastewater
E7 Biodiversity and ecosystems
E8 Waste
E9 Resource consumption
E10 Product design

G1 Business ethics
G2 Data security
G3 Cybersecurity

S1 People
S2 Workforce diversity
S3 Employees in the value chain 
and supplier management 
S4 Employee safety ïand health     
S5 Impact on local communities
S6 End users, including quality, 
safety and security     
S7 Customer security
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In the assessment of impact materiality, the  

severity of matters is determined by the scale, 

scope and irremediable character of the impact 

as well as the likelihood of occurrence if the  

impact is potential.  

As far as financial materiality is concerned,  

potential risks and/or opportunities are identi-

fied and assessed on the basis of likelihood and 

consequence, i.e. by applying thresholds to  

determine when a risk is material.  

Both financial materiality and impact materiality 

are assessed on a scale from 1 to 5, where ma-

teriality is the union of impact at 3, calculated as 

an average of the parameters in financial mate-

riality and impact materiality, respectively.   

Moreover, a qualitative assessment has been 

made of matters that were assessed as non -ma-

terial if one dimension scored 4 or 5.   

For each matter assessed as material, documen-

tation has been prepared explaining the results 

of the impact materiality assessment and/or the 

financial materiality assessment.  

A total of 20 matters have been identified, bro-

ken down into Environment, Social and Govern-

ance as shown in the fact box.  

The analysis shows that five matters are  

assessed to be non -material. They are:  

Å E5 ï Water consumption  

Å E6 ï Wastewater  

Å E7 ï Biodiversity and ecosystems  

Å E10 ï Product design  

Å S5 ï Impact on local communities  

Water consumption  

DSB uses water in its operations, primarily for 

cleaning trains. However, DSB has a strong fo-

cus on collecting and recycling water, which is 

why its water consumption is not considered 

high (corresponding to approx. 700 households 

per year).  

Wastewater  

DSB collects water from cleaning processes in 

tanks where the water is treated and recycled. 

Water is only changed every one to two years. 

Graffiti cleaning is primarily a dry process, and 

small amounts of ñresidualò water are collected 

on trays and dispos ed of.  

Biodiversity and ecosystems  

DSB has an impact on biodiversity, both through 

direct operations (train operations and proper-

ties) and indirectly through the value chain (pur-

chases of goods).  

Biodiversity and ecosystems have been provi-

sionally assessed as a non -material matter in a 

reporting context.   

Our focus of attention is on the area, however, 

and we are already actively working on our bio-

diversity impacts from our activities by pursuing 

ambitious objectives of being awarded DGNB 

certification in recognition of our property devel-

opment projects and  New Workshops. Further-

more, we promote biodiversity through a range 

of projects on and near railway sites ï for exam-

ple at Rødby Havn in collaboration with 

Banedanmark.  

Biodiversity is a relatively new area, where new 

knowledge is constantly emerging about the im-

pact of companies as well as the risks associated 

with biodiversity ï for instance in the extraction 

of raw materials required for train operations.  

We therefore find that a need exists for generat-

ing additional knowledge in this area. In 2024, 

with external assistance, we will take a compre-

hensive approach to mapping out our most pro-

found direct and indirect biodiversity impacts.  

Product design  

Is found of no relevance since DSB does not  

design and make products itself. Circularity and 

sustainable resources are addressed under  

Resource consumption. Specifications for pur-

chased products (for instance IC5 trains) are  

addressed as part of supplier management.  

Impact on local communities  

DSB has a noise impact on people living near 

the railway. Analyses from the Danish Environ-

mental Protection Agency show that noise from 

trains is generally lower than road noise. In 

2023, DSB received 43 noise complaints, which 

are fewer than in 2022, and the overall noise 

impact is assessed as low. However, DSB is at 

all times responsible for ensuring that our oper-

ations comply with current noise limit values 

and, where relevant, any tighter regulations in 

local development plans.  

 

The other matters on the list are all assessed as 

material from either a sustainability impact per-

spective, from a financial perspective ï or both.  

All the material matters are described in the 

sections dealing with (E) Environment, (S)  

Social and (G) Governance, respectively.  

The double materiality analysis will in future be 

updated in line with the requirements of the 

CSRD and the reporting standards of the ESRS. 

The purpose of this is to identify any new mat-

ters or topics that could be of relevance in terms 

of assessing impact materiality and/or financial 

materiality.  
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DSB enters cooperation with 

Armed Forces and allows its 

employees time off to serve  

as reservists  

 
A new agreement will give volunteers in Den-

markôs Armed Forces and the Emergency Ser-

vice slightly improved conditions for making a 

dedicated effort to serve their community.  

DSB has signed up as an official corporate mem-

ber supporting InterForce, which means that all 

DSB employees who are reservists or volunteers 

in the Armed Forced can now receive full pay for 

up to five days to participate in training ses-

sions, exercises or other forms of community 

service.  

This could for instance be exercises, planning, 

training and tasks related to the cordoning off of 

areas or coordination of traffic conditions during 

natural disasters, festivals or sports activities.  

DSB also participates in the annual ôUniform-on-

the -Jobô day. The day is a tribute to the volun-

teers in the Armed Forces, who pull on the uni-

form when needed.  

InterForce is affiliated with Defence Command 

Denmark, which aims at creating close relations 

between the Armed Forces and civil society. To-

day, InterForce is supported by just over 2,300 

Danish companies, which combined employ 

around 1 million people.  

 

Support for several years  

DSB has been actively engaged in the veterans 

area for several years. Since 2019, DSB has 

been collaborating with VELKOMMEN HJEM 

(WELCOME HOME), an association supporting 

veterans in making a balanced and realistic 

transition from the military to the civil ian labour 

market.  

Specifically, DSB makes mentors available who, 

through their personal commitment, guide the 

individual veterans and help them open doors to 

the civilian business world.  

A number of executive officers serve as mentors 

to the veterans and help them translate their 

military experience into civilian skills for employ-

ment in the civilian labour market with other 

companies.  

Three of DSBôs Executive Board members and 

various senior executives are active mentors to 

veterans.  

òTalent comes from everywhere, 
and we need to be able to  

embrace and attract all kinds of 
employees and ensure that all 

skills come into play in the best 

possible manner. At DSB, we 
seek to attract veterans by sup-

porting their re - integration into 

the civilian labour marketò.  

Tine Moe Svendsen, Executive Vice President, HR  

 

 

 

 

 

 

 

 

 

 

 

 

òWe value and are proud of  

our employees, who solve an 
important public -service task by 

being part of Denmarkôs military 
reserve forces, and we want to 

create favourable conditions for 
enabling them to fulfil their  

duties in the reserve forces 

while working with us.ò 

Flemming Jensen, CEO  

The association Velkommen Hjem (Welcome 

Home) was founded in 2016 and today collabo-

rates with many Danish companies.  
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Environment 

In this section, we give an account of our efforts 

to prevent and minimise our material environ-

mental impacts, see the double materiality anal-

ysis, in the following areas:  

Å Climate change, including climate change ad-

aptation, CO 2e emissions and energy con-

sumption  

Å Pollution  

Å Resource consumption and circular economy, 

including waste  

In 2023, DSB was certified to the ISO14001 en-

vironmental standard. The certification is a mile-

stone in our efforts to prevent and minimise our 

direct and indirect environmental impacts across 

all our activities.  

The framework for our environmental work is 

provided by our environmental policy. The policy 

sets the framework for a holistic effort to mini-

mise the corporation ôs overall environmental im-

pact on its surroundings.  

The environmental policy shows that we take a 

structured approach to preventing, minimising, 

prioritising and managing environmental risks 

and opportunities.  

Climate change  
In 2023, we set and further tightened our cli-

mate impact reduction targets to align with the 

Paris Agreement target of keeping global warm-

ing within 1.5°C.  

Previously, our targets were exclusively con-

cerned with our CO 2 emissions, which account 

for by far the greatest climate impact from our 

own activities. We continue to  strive for CO 2 

neutrality by 2030, but from 2023, in line with 

scientific recommendations, we have extended 

our targets to include our overall climate impact. 

More specifically, we have therefore extended 

our targets and reporting to include all green-

house gases ï known  as CO 2 equivalents ï  

including emissions across our full value chain 

(sc ope 3).   

In November 2023, our extended climate reduc-

tion targets received validation from the inde-

pendent organisation Science Based Targets 

(SBTi) to be in alignment with the Paris Agree-

ment targets. The SBTi aims to promote best 

practice in greenhouse gas emissi ons reductions 

in line with climate science and to guide compa-

nies in setting ambitious climate targets.  

As a result of our extended climate reduction 

targets and the affiliation with the SBTi, DSB will 

calculate its annual emissions in the value chain 

(scope 3). The scope 3 report will initially be 

prepared with a timing difference as this calcula-

tion is sti ll time -consuming and challenging. This 

is also the reason why the scope 3 report pre-

sented in this Annual Report is based on emis-

sions in 2022.  

Climate reduction targets validated by SBTi  

 

Net zero:  

Å We are committed to achieving net zero greenhouse gas emissions, including the entire value 

chain, by 2050  

2030 targets ï relative to our 2019 baseline:  

Å We are committed to reducing our CO 2e emissions for scopes 1 and 2 by a minimum of 98% 

by the end of 2030  

Å We are committed to reducing our indirect CO 2e emissions from sales of fossil fuels (diesel) 

by 100% by 2030 (scope 3.3)  

Å We are committed to reducing our indirect CO 2e emissions from downstream transportation 

by 28% (related to transportation of customers to/from stations) (scope 3.9)  

Å We are committed to reducing all other scope 3 CO 2e emissions by 30%  

Long - term targets ï relative to our 2019 baseline:  

Å We are committed to reducing our scope 3 CO 2e emissions by a minimum of 90% by 2050  

Read more on https://sciencebasedtargets.org/companies-taking-action
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Scope 1 and 2 Scope 3 Scope 3

Together with our suppliers and partners, 
we will work hard to identify and 

implement the solutions that will ensure 
that we can achieve our goal of reaching 

net zero by 2050. A substantial part of 
the remaining reductions is to be found in 

our purchases of products and services. 
Here we will require CO2e reductions and 

engage in collaboration with strategic 
partners.

We invite partners to join us in our 

strategy for a òsustainable way forwardò

2030 20502019 2023

2019 -2030 

In 2030, we will reduce scope 1 andscope2 emissions by 98 % 
By 2030, we will reduce scope 3 emissions by 30 %

By2030, we will reduce our energy consumption by 50 %

2030-2050
Achieve net zero in DSBôs 

value chain
By 2050, we will achieve net 

zero

Train operations switch from diesel to 

electricity

Heating with fossil fuels is phased out 

across all locations

Energy consumption is covered by 

renewable energy, and we will support the 
construction of renewable energy facilities

New calls for tenders will set outrequirements

for CO2e reductions

Dialogue with selected suppliers on ways to 

identify reduction measures

90% of our waste is recycled

Consumption of spare parts is reduced

Replacement transport switches to 

electricity

Service cars switch to electricity

Sale of diesel to other train operators is phased 

out

Action plan for achieving climate reduction targets
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Material impacts, risks, and 
opportunities  
As described in the section on double material-

ity, climate change has been identified as an 

area that is material to DSB. This could be in the 

form of:  

Å Our impact on climate change through emis-

sions of greenhouse gases from our direct 

and indirect activities  

Å Our energy consumption that drives our 

greenhouse gas emissions  

Å Adaptation to climate change that may cause 

disruption to services and, consequently, 

poses financial risks.  

In this section, the three topics, together with 

their impacts, risks and opportunities, are de-

scribed in more detail.  

Climate impact  

We have a material impact on climate change 

due to our direct (scope 1) and indirect (scope 

2) emissions from our train operations and due 

to other operations. Our overall climate impact 

from scope 1 and 2 emissions in 2023 was 

145,440 tonnes of CO 2e.  

Most of our overall climate impact arises in our 

value chain (scope 3) as an indirect conse-

quence of our activities. Our climate impact 

from scope 3 emissions in 2022 was 252,009 

tonnes of CO 2e.  

Energy consumption  

Our activities require large amounts of energy. 

Energy generation drives emissions of green-

house gases and more. In 2023, we used 2.91 

million GJ. The replacement of diesel -powered 

train sets with electric train sets will, overall, 

lower energy consumption.  

Adaptation to climate change  

Climate change involves risks in relation to our 

operations. In the future, we expect more dis-

ruption to services due to more extreme 

weather conditions (extreme rainfall events, 

storms, etc.).  

The expected consequences of this, besides the 

general inconvenience to our passengers caused 

by disruption, are a) reduced travel activity and, 

therefore, reduced income as well as b) in-

creased expenses for:  

1.  Replacement services  

2.  Compensation under the travel time guaran-

tee scheme  

3.  Repair of damage caused by weather condi-

tions.  

One example of such weather conditions was 

the storm surge that hit Denmark on Friday,  

20 October 2023. When the surge arrived, 

Banedanmark rolled out their contingency plan, 

resulting in fewer and slower rail services. This 

caused delays and lost revenue due to lower 

travel activity and increased cost of ticket re-

funds.  

 

 

 

  

Climate impact
397,449

(Tonnes CO2e)

Scope 1: Own operations

GHG emissions caused by burning of fossil fuels 
as a direct impact of our activities. 

In total, these emissions were about 115,000 
tonnes of CO2e in 2023

The emissions come primarily from diesel trains 
(IC3 andIC4)

Indirect GHG emissions generated in our value 
chain because of our activities in 2022.

In total, these emissions were about 252,000 
tonnes of CO2e in 2022.

The emissions come primarily from purchased 
goods and services (32 %), our customersô 
transport to/from stations (26 %) and emissions 
from energy consumptions (18 %).

Scope 2: Purchased electricity and heat 
(location-based)

Indirect GHG emissions generated from our 
electricity and district heating consumption. 

In total, these emissions were about 30,000 
tonnes of CO2e in 2023.

The emissions come primarily from the production 
of traction electricity.

Scope 3: Value Chain (2022)

29%

8%
63%
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Status of climate and energy reduction 
targets  
 

Figure 2 : Change in CO 2e emissions  

1,000 tonnes of CO 2  

 
 

In 2023, we emitted 14  percent  less greenhouse 

gases compared to 2022. The downward trend is 

primarily driven by a decline in emissions from 

train operations, mainly emissions from electric 

trains.  

The decline is mainly due to changes of method-

ology resulting from Energinetôs improvement of 

its environmental declaration for electricity gen-

eration through a breakdown into eastern and 

western Denmark, and to DSBôs energy effi-

ciency improvements, which have driven a re-

duction in energy consumption.  

As far as the change of methodology is con-

cerned, the decline is due to the fact that the 

share of renewable energy in electricity genera-

tion is higher in eastern Denmark, which is why 

the climate impact per kWh in eastern Denmark 

is significantly lower th an the national average 

we have applied earlier. Since most of our elec-

tric operations are based in eastern Denmark, 

this change of methodology becomes a signifi-

cant factor.  

Total energy consumption dropped by 6  percent  

relative to 2022. We use 90  percent  of our en-

ergy consumption for train operations. Energy 

consumption for train operations contributed to 

a decrease of 3.5  percent . The decrease can pri-

marily be ascribed to reductions in diesel con-

sumption as a result of reduced use of IC4 

trains, coupled with energy efficiency initiatives. 

The lower energy consumption from train opera-

tions is also linked to the phasing out of Øre-

sund trains and increased production with EB 

electric locomotives, which are more energy -ef-

ficient.  

Energy consumption for other operations was 

down by 25  percent , which was mainly associ-

ated with a stronger basis of reliable data for 

determining energy consumption based on 

meter readings instead of a partial estimate, 

and a decision to lower the temperature in all 

buildings to 19 degrees centigrade as a result of 

the energy situation in 2022.  

Both large and small energy -saving measures 

contribute to putting us on the right track to 

achieving the target of a 50  percent  reduction in 

energy consumption by 2030. Many of DSBôs 7-

Eleven stores have for instance installed doors 

and lids on refrigerated cabinets, and old coolers 

and refrigerators have been replaced, contrib-

uting to a reduction of 700 MWh. Another meas-

ure has b een to switch to electric company cars. 

Accordingly, in 2023, we replaced 27 petrol -  and 

diesel - fuelled cars and hybrid cars with  15 elec-

tric cars, which are more energy -efficient. The 

goal is a fully electrified car fleet by 2030.  

Actions and activities related to 

climate  
Much of our climate impact comes from train  

operations as a result of the traction technolo-

gies used for our diesel or electric -powered  

rolling stock.  

As can be seen from table 1, significant energy 

and climate reductions may be gained from in-

creasing the share of electric services. Thus, our 

electric rolling stock (S - trains, EB electric loco-

motives, IR4 and Øresund train sets) produces 

significantly lower CO 2 emissions than diesel -

powered trains.  

In 2023, we extended services with EB electric 

locomotives by 40  percent  compared to 2022. 

This means that rail services using EB locomo-

tives and the Double decker coaches  and IC1 

coaches, respectively, accounted for approx. 21  

percent  of our seat kilometres on long -distance 

and regional services in 2023. One example of 

this is the services on the international line to 

Hamburg, where we previously used IC3 train 

sets. On this line, from June 2023, we put EB 

electric locomotives into ser vice to pull the 

leas ed IC1 coaches, which has resulted in signif-

icant reductions in greenhouse gas emissions 

from international traffic.  

176
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Figure 3: Energy consumption  

Million GJ  
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Table 1: Environmental declaration for train products  

Per passenger kilometre  
Energy consump-

tion  
in GJ  

Change  
from 2022  

Climate impact  
in grams of COИe 

Change  
from 2022  

Long -distance and regional 
trains  0.55  0%  32  -9%  

-  Diesel -powered trains  0.76  -2%  52  -9%  

-  Electric trains  0.31  2%  8 -28%  

S- trains  0.33  -18%  6 -56%  

Total train operations  0.49  - 4%  25  - 16%  
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Environmental improvements to  

IC4 train sets  

In 2023, we updated the software on IC4 train 

sets. One of the benefits gained is that two or 

three out of four engines automatically switch 

off after six minutes of idling. The initiative 

saves engine wear and reduces energy con-

sumption substantially. We estimate that annual 

savings of more than 400,000 litres of diesel 

and about 1,000 tonnes of CO 2e can be achieved 

as a result of the initiative.  

In 2023, we started to alter the heating system 

of IC4 train sets. The alteration will enable cabin 

heating to come from the engines in future 

rather than from the separate oil - fired boiler, 

which has generated the heat until now. The al-

teration is scheduled for completion in 2024. We 

estimate that the initiative can further reduce 

diesel consumption by more than 200,000 litres 

of diesel annually , thereby contributing to a 

CO2e reduction in the order of 500 tonnes.  

Use of regenerative brake in EB electric 

locomotives  

In 2023, we intensified our efforts to identify 

measures capable of reducing energy consump-

tion from train operations. Our particular focus 

was on the line between Elsinore and Næstved, 

where our EB electric locomotives operate with 

Double decker coaches . Through an in -depth 

analysis of energy consumption on this line, we 

discovered that the train used 15  percent  more 

energy on the journey from Næstved to Elsinore 

than in the opposite direction.  

The reason is that the control trailer, when the 

train is running from Næstved to Elsinore, does 

not allow the driver to apply maximum power to 

the electric brake. This will be changed by a 

software update to ensure that the electric 

brake of the EB electr ic locomotive, by default, 

will operate at maximum braking power. The 

change will result in a higher amount of regen-

erative braking energy and, in this manner, re-

duce energy consumption. We estimate that the 

measure, when fully implemented, can reduce 

elec tricity consumption by more than 15,000 

MWh. The update is scheduled for completion  

in 2024.  

In addition to this technical solution, we have 

also intensified our focus on the training of our 

train drivers. We are confident that a combina-

tion of technical progress and training can help 

us reduce energy consumption.  

Switching to LED lighting on trains  

In 2023, with a view to reducing energy con-

sumption from train operations, we initiated the 

replacement of cabin lighting in all train sets 

across the S - train, IC3, IC4 and IR4 train sets 

as well as in Double decker coaches . 

The replacement includes the lighting inside the 

trains, which has until now been provided by 

conventional fluorescent lamps. DSB estimates 

that the switchover to LED fluorescent lamps 

across all types of rolling stock will offer annual 

energy savings in t he order of 1,500 MWh. The 

diesel savings result from the fact that lighting 

in IC3 and IC4 train sets, respectively, is gener-

ated by the diesel engines. The replacement is 

expected to be completed across all types of 

rolling stock in 2026.  

Converting from heating with fossil fuels  

84 of our 550 buildings are heated with fossil 

fuels, distributed on 69 natural gas boilers and 

15 oil boilers. In 2023, five locations converted 

to district heating or heat pumps. In the context 

of our conversion plan, we will replace the re-

maining heatin g systems by 2030, so that all 

our buildings will be heated with renewable en-

ergy sources.  

One of the locations we converted into renewa-

ble energy in 2023 was the preparation centre in 

Kastrup, which was heated with natural gas until 

November 2023. Using about 4,500 MWh of gas 

annually, the preparation centre in Kastrup ac-

counted for approximate ly half of our total natu-

ral gas consumption, which made it the location 

with the highest gas consumption.  

We expect to initiate 20 additional conversions 

in 2024, but the implementation of the conver-

sions depends on receiving specific project pro-

posals from the local district heating companies.  

  

Table 2: Energy consumption  

  
Unit  2023  2022  Change  

Electricity, long -distance and regional trains  MWh  115,650  119,995  -4%  

Electricity, S - trains  MWh  160,302  168,860  -5%  

Electricity, traction  MWh  275,952  288,855  - 4%  

Diesel, traction  litres  45,544,962  46,903,081  - 3%  

Electricity, buildings and fixed installations  MWh  42,505  47,647  -11%  

Electricity, leased cars  MWh  25  0 N/A  

Electricity, non - traction  MWh  42,530  47,647  - 11%  

District heating, adjusted for degree days  MWh  29,715  48,370  -39%  

Heating oil, adjusted for degree days  MWh  4,759  8,384  -43%  

Heating gas, adjusted for degree days  MWh  743  872  -15%  

Heat -  adjusted for degree days  MWh  35,217  57,626  - 39%  

Oil for production processes¹ ϙ MWh  48  572  - 92%  

Diesel  litres  119,445  121,854  -2%  

Petrol  litres  6,518  9,955  -35%  

Fuel for leased cars  litres  125,963  131,809  - 4%  

¹ϙ The change is due to the divestment of component production to Knorr -Bremse  
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Emissions of greenhouse gases  

 

 

 

We are not yet able to calculate our scope 3 

emissions at the time of publication of the  

Annual Report. In 2023, unrelated to the finan-

cial year, we therefore calculated our scope  

3 emissions for 2022. These total greenhouse 

gas emissions have been broken down into 12 

relevant scope 3 categories and are presented  

in table 3.  

  

Table 3: Scope 3 greenhouse gas emissions in tonnes of CO 2e 

  
2023  2022  Change  

Diesel, traction  113,177  118,271  -4%  

Heating gas  545  1,110  -51%  

Heating oil  281  205  37%  

Oil for production processes  11  132  -92%  

Fuel for leased cars  311  329  -5%  

Refrigerants (HFC)  1,145  1,610  -29%  

Scope 1 Direct energy consumption*  115,470  121,657  - 5%  

Electricity, S - trains  7,876  15,659  -50%  

Electricity, long -distance and regional trains  14,435  22,036  -34%  

Electricity, non - traction  5,820  6,561  -11%  

District heating  1,838  2,818  -35%  

Scope 2 Indirect energy consumption*  29,969  47,074  - 36%  

Purchases of goods and services    80,198    

Capital goods    19,598    

Fuel -  and energy - related activities    44,829    

Upstream transportation and distribution    9,869    

Waste    1,845    

Business travel    311    

Employee commuting    5,884    

Downstream transportation and distribution    65,398    

Use of sold products    12,448    

Processing of sold products    114    

Leased activities    5,961    

Investments    5,554    

Scope 3 Indirect energy consumption*    252,009    

* COИe categorised according to ñThe Greenhouse Gas Protocolò. Scope 2 is location-based emissions.  
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Pollution to air, soil and water  
Identifying risks of pollution and preventing inci-

dents are central elements of our environmental 

work. When it comes to potentially polluting  

activities, we ensure that all necessary licences, 

permits, etc. are obtained and incorporate con-

trol measures to minimise any consequences.  

Target related to pollution  
Our target is to cut emissions of particulate  

matter from the engines of our trains to zero  

by 2030. This target has been set to eliminate 

our main source of pollution to the wider com-

munity.  

We saw a 3  percent  reduction in particulate 

emissions from train engines between 2022 and 

2023. The reduction was due to reduced diesel 

operations with IC4 train sets. The target has 

been incorporated into our strategy and is ex-

pected to be achieved due to the planned re-

pla cement of diesel -powered trains with electric 

IC5 train sets by 2030. The phasing -out is going 

to eliminate particulate emissions from train en-

gines.  

Material impacts, risks,  
and opportunities  
As described in the section on double material-

ity, pollution has been identified as an area that 

is material to DSB. The impact is characterised 

as material due to our environmental impact in 

the form of air pollution and risks in the form of 

pollution to soil and water. Pollution is consid-

ered to pose financial risks to a lesser extent. 

Our material impacts and risks in regard to pol-

lution will be briefly outlined below.  

Our material risks of pollution are associated 

with train operations and with the maintenance 

and preparation of trains.  

Our trains emit both greenhouse gases and par-

ticulate matter, contributing to air pollution. Be-

sides, our train operations, maintenance and 

preparation may cause noise and vibration nui-

sance to our lineside neighbours.  

For the planned maintenance and preparation of 

trains, we are required by law to manage and 

minimise the risk of pollution. Here, the material 

risks are pollution to soil in the form of oil and 

chemical spills as well as pollution to water via 

wastewater d ischarge, both of which can lead to 

local environmental impacts. We take a struc-

tured approach to managing and minimising 

these risks. To this end, we have implemented a 

contingency plan, and we are continuously 

working to prevent and minimise local enviro n-

mental consequences associated with the identi-

fied risks. In case of any instances of non -com-

pliance with statutory terms, we engage with 

the specific authority to remedy the matter and, 

in this manner, mitigate the potential risks.  

Actions related to pollution  
Train operations are the primary cause of air 

pollution from our range of activities. However, 

we have taken several steps to minimise this 

impact in the future.  

Withdrawal of diesel -powered rolling stock  

Up to 2030, the planned replacement of diesel -

powered rolling stock with electric trains  will re-

move the main source of air pollution from train 

operations.  

The number one source of our particulate emis-

sions is the emission of particulate matter from 

train engines. Diesel consumption is accompa-

nied by emissions of NOx, HC, CO and particu-

late matter.  

The engines meet the requirements for the best 

heavy goods vehicle engine at the time of acqui-

sition, which was Euro III. This has already 

brought about significant cuts in total emissions 

of particulate matter due to the phasing - in of EB 

locomotives (elec tric) and the related phasing -

out of ME locomotives (diesel).  

Noise and vibration  

As a train operator serving passengers across 

Denmark, we receive complaints from lineside 

neighbours over the course of the year.  

In 2023, we saw a fall in the number of enquir-

ies about noise nuisance to a more normal level 

compared to previous years. In 2022, we re-

ceived an extraordinarily large number of en-

quiries from neighbours of the Kystbanen line 

and on the Køge to Næstved lin e in connection 

with the putting into service of the EB locomo-

tives and the Double decker coaches . We also 

noticed an increase in air quality enquiries. 

These enquiries concern various matters, includ-

ing the air inside the trains as well as odour nui-

sance  from diesel smoke and during braking of 

IC3 and IC4 trains.  

Graffiti cleaning  

We are challenged by vandalism against our 

trains in the form of graffiti. This contributes to 

safety concerns when customers encounter graf-

fiti sprayed onto trains, but also poses a risk of 

pollution of soil and water.  

Figure 4: Particulate emissions  

Tonnes  
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Table 4: Environmental declaration for types of rolling stock  

Per seat kilometre  COИ 
g  

SOИ 
mg  

NO  
mg  

HC 
mg  

CO 
mg  

Particu-
late 

matter  
mg  

S-train sets (electric)  1.4            

EB locomotives (electric) and double decks  2.0            

ET train sets (electric)  2.3            

IR4 train sets (electric)  3.5            

IC3 train sets (diesel)  20.6  0.1  126.4  6.7  14.2  1.0  

IC4 train sets (diesel)  24.7  0.2  149.9  8.7  18.5  1.3  
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We work to reduce the environmental impact of 

graffiti cleaning by preventing graffiti appearing 

in the first place. The preventive activities in-

clude the installation of fences, surveillance, etc. 

We also work to reduce the environmental im-

pact of the act ual graffiti cleaning process.  

The graffiti that is sprayed onto our trains con-

tains unwanted, environmentally harmful sub-

stances. This is why we are taking action to find 

solutions to remove the unwanted graffiti with 

minimal environmental impact.  

In 2023, we established a covered, closed -off 

facility dedicated to graffiti cleaning. This is go-

ing to improve the process and make it simpler 

to protect the soil and the aquatic environment.  

We will continue to test solutions in 2024, for in-

stance solutions capable of purifying the wash 

water with the aim of being able to discharge 

the water to sewer. In 2024, we will also con-

tinue our work at establishing more locations 

where graffiti cleaning can be  done at a dedi-

cated facility.  

Contamination of soil  
We undertake a range of activities that involve a 

risk of soil contamination, for example in con-

nection with oil spills when refuelling trains. We 

take action to prevent these incidents through 

customised control measures. In the event of in-

cidents, we eng age in dialogue with the relevant 

authority.  

In 2023, we experienced a soil contamination 

case that involved a spill accident on one of our 

sites in Horsens. About 1,500 litres of diesel 

from a construction tank were spilled. The con-

taminated soil was immediately dug away, and a 

decision not to issue  an enforcement notice was 

made on the basis on documentation submitted 

to Horsens Municipality.  

We are in dialogue with Guldborgsund Munici-

pality about the enforcement notice for exami-

nation that followed an oil spill in Nykøbing  

Falster in 2019. There is currently no contami-

nation.  

 

 

. 

 

Table 5: External enquiries  

  
2023  2022  Change  

Noise  43  73  -41%  

Smoke  0 0 N/A  

Noise and smoke  5 1 400%  

Air quality  25  7 257%  

Total  73  81  N/A  
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Resource consumption and 

circular economy  
We are working to reduce the environmental im-

pacts of our resource consumption by being en-

vironmentally conscious in our purchasing op-

tions and when planning and implementing pro-

jects. One of the ways to achieve this is by 

making demands on our suppliers and business 

partners. We also endeavour to reduce our envi-

ronmental impacts from our resource consump-

tion by minimising, reusing and recycling as 

much of our wast e as possible.  

Targets related to resource 
consumption and circular economy  
DSB has set a target to reuse or recycle 90  per-

cent  of waste by 2030. This will contribute to  

reducing the environmental impact of waste 

treatment.  

Figure 5: Recycling rate  

 

 

 

The waste recycling rate was up by 3 percent-

age points on the previous year. The increase 

can be ascribed to our intensified focus on waste 

management, including better possibilities for 

separating waste at source in our 7 -Eleven 

stores and in our administ ration. However, pro-

gress is not being made at the pace required to 

achieve the target, and in 2024 we will focus 

even greater attention on correct source separa-

tion of in -house waste across our activities and 

will improve the possibilities for separating cus-

tomersô waste at source. 

Material impacts, risks,  

and opportunities  
As described in the section on double material-

ity, resource consumption and waste have been 

identified as areas that are material to DSB. Our 

activities in both of these areas involve material 

environmental impacts, combined with financial 

risks and opport unities associated with them.  

Resource consumption  

Train operations and planned maintenance are 

associated with a considerable resource con-

sumption, resulting in significant environmental 

impacts. This applies, for example, to spare 

parts and materials associated with the mainte-

nance, inspection and conver sion of our trains, 

and to the maintenance and rebuilding of our 

stations, workshops and other properties.  

In addition, the environmental impacts of the 

products we buy and use vary substantially. For 

instance, the climate impact of our spare parts 

is particularly high. Spare parts account for 9  

percent  of our overall climate impact. This is 

largely due to the fact that the materials used in 

the production of our spare parts are very 

energy - intensive, resulting in high greenhouse 

gas emissions.  

We manage this impact and risk by minimising 

our usage of new spare parts. One of the ways 

we achieve this is by reusing replaced compo-

nents that have remaining useful lives. This is 

done in cooperation with our supplier of braking 

systems, Knorr -Bremse, w hich receives our re-

placed components and examines whether they 

are recyclable. In addition, through increased 

use of condition -based maintenance, we seek to 

optimise the consumption of spare parts.  

Besides, we expect the phasing -in of tomorrowôs 

IC5 electric trains and the phasing -out of exist-

ing diesel -powered trains to reduce the con-

sumption of spare parts.  
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Waste management  

Moreover, environmental impacts and a range of 

risks and opportunities are associated with our 

waste management. Our total waste volumes 

correspond to the waste generated by 20,000 

households annually. We manage waste from 

customers, workshops, stores, sit es and building 

projects.  

Actions related to resource use and 
circular economy  

 
Extension of the useful lives of trains  

We operate our train fleet in a way that not only 

ensures onboard passenger comfort and effi-

ciency, but also protects the environment for fu-

ture generations. An essential part of this effort 

is our strategy to extend the useful lives of 

trains and to reuse  the trains when they have 

reached the end of their service life at DSB. The 

production of new trains entails considerable re-

source consumption, which is associated with 

climate and environmental impacts.  

By investing in upgrades and planned mainte-

nance, we can significantly extend the lives of 

trains. This approach reduces the need to pro-

duce new trains, which in turn reduces the over-

all environmental impact considerably. Life ex-

tension of rolling stock th us contributes directly 

to the reduction in raw materials consumption 

and waste generation, supporting circular econ-

omy and resource efficiency.  

Recycling of waste  

Our commitment to increasing the amount of re-

cycled waste is targeted at both the waste we 

generate ourselves and the waste that comes 

from our customers. We endeavour to make it 

possible for our customers to separate their 

waste easily and conveniently.  

Today, 10 of our stations offer the possibility of 

separating waste into three fractions. So far, the 

solution has not improved the waste recycling 

rate. Incorrect separation of food waste is too 

frequent and, consequently, the waste cannot 

be utilised for  biogas production.  

We expect to extend the waste separation 

scheme to more stations in 2024 and 2025, 

planning to roll out uniform waste separation at 

all S - train stations and, in addition, at 10 Long -

distance & Regional train stations. DSB will offer 

waste separation at approx. 125 stations by the 

end of 2025.  

In 2023, we also started an experiment with 

waste separation on S - trains and IC4 trains. On 

these trains, waste is separated into two frac-

tions. Here, too, we have not managed to mini-

mise incorrect separation behaviour sufficiently 

for the food waste to be  converted into biogas. 

The experiment will continue in 2024.  

Moreover, we have established post -separation 

of our customersô waste on trains at two prepa-

ration centres (Aarhus and Fredericia) in addi-

tion to the centre in Kastrup where post -separa-

tion has been standard practice for years. At the 

preparation centres, the waste is emptied from 

the latest journey of the train sets. At this point, 

the waste is post -separated manually by em-

ployees into up to seven fractions. The solution 

minimises the challenges of separating at source 

and ensures a high waste recycling ra te.  

Bricks and steel rafters are reused  

In connection with the demolition of an old 

building from the 1950s in Agerbæk, DSB is 

going to reuse the old bricks and steel rafters in 

a pilot project. The production of new building 

materials has a material climate impact, and the 

practice of reusing the building materials there-

fore has substantial potential for mitigating ad-

verse climat e impacts. After demolition, the old 

bricks will be cleaned and later reused in new 

DSB buildings. The same applies to the old steel 

rafters, which, instead of being cut  up for scrap, 

will also be reused in other building projects. Al-

together, we expect to reuse over 240 tonnes of 

materials from the old building, and in direct 

comparison with using new bricks and steel raft-

ers, we can save over 50 tonnes of CO 2e by re-

using the materials.  

Waste treatment  
Our total waste volumes were down by 13  per-

cent  between 2022 and 2023. The decline is 

partly due to the possibility of separating waste 

generated by external tenants, which is there-

fore no longer included in the calculation.  

As the number of construction and development 

projects varies from year to year, we also see 

large variations in waste volumes. In 2023, 

there were few construction and development 

projects that generated construction waste. This 

contributed to the reduction in total waste vol-

umes.  

 

Table 6: Waste disposal  

Waste disposal in tonnes  
2023  2022  Change  

Recycling  2,436  2,462  -1%  

Incineration  3,108  3,583  -13%  

Special treatment  1,380  1,809  -24%  

Landfill  36  45  -21%  

Total waste, excluding construction waste  6,960  7,899  - 12%  

Recycling  48  95    

Incineration  9 21    

Special treatment  21  3   

Landfill  11  69    

Construction waste  89  188    

Total waste volume  7,049  8,087     
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DSBôs targets and policy for the gender compo-

sition and diversity of management are set out 

below in accordance with the reporting require-

ments laid down in sections 99a, 99b and 107d 

of the Danish Financial Statements Act.  

Diversity, equality  

and inclusion  
DSBôs purpose ï óA sustainable way forward with 

room for all of usô ï sets the direction for our  

diversity efforts. Our goal is to create a diverse 

workplace in terms of gender, age, ethnicity and 

education. Our ambition is to be a workplace 

where our employees reflect the Danish society 

we serve.  

We work determinedly to be a workplace with 

equal access and opportunities for all employ-

ees. We want all employees to have a sense of 

community and belonging with DSB as a work-

place and to feel respected for their views.  

An important criterion for success in our diver-

sity efforts is to achieve a more equal gender 

distribution and increased representation of 

women in management.  

DSBôs policy on diversity and equal opportunity 

underpins our commitment to ensure that DSB 

is an attractive workplace with equal treatment 

of applicants and employees of different back-

grounds, including in terms of education, age 

and ethnicity. The policy  is applied to attract, 

develop and retain members of the Board of 

Directors and Executive Board as well as other 

managers and employees with strong skills to 

ensure the continued success of our corporation . 

To ensure compliance with the policy, the focus 

in the recruitment process is on diversity and in-

clusion in choosing the right candidates for man-

agement so as to achieve a more diverse com-

position of employees.  

DSBôs diversity policy, which supports the goal 

of a more balanced gender distribution, is avail-

able at www.dsb.dk.  

DSBôs target for women in management is  

38  percent  by 2025, and rising to 40  percent   

by 2030.  

The diversity strategy has four strategic priori-

ties:  

Å Gender diversity ï a more balanced gender 

distribution at DSB  

Å Inclusive management and culture ï curios-

ity, involvement and acceptance of differ-

ences  

Å Ethnicity ï international employees ï we 

make room for everyone  

Å Social responsibility ï adapted jobs, integra-

tion and  education for the future  

All departments are working actively to translate 

the diversity strategy into concrete action plans 

that can deliver the overall strategy of improved 

gender balance.  

Gender diversity  

We have a specific strategic focus on achieving 

greater gender balance. Studies show that com-

panies that succeed in achieving increased 

representation of women pave the way for  

increased representation of different minority 

groups as well. A higher percentage of female 

managers is therefore a target, which will also 

pave the way for increased inclusion and diver-

sity in other areas. Specifically, we have set a 

target of minimum 38  percent  women out of the 

total number of managers with HR responsibili-

ties by  2025, and 40  percent  by 2030.  

We have  implemented stricter requirements of 

targets and policies with respect to the un-

derrepresented gender effective from 1 January 

2023. By focusing on diversity in the recruit-

ment process and establishing networks for 

women with leadership ambitions, we work  ac-

tively to attract and develop talented women 

with a view to increasing the proportion of fe-

male managers.  

The targets will be achieved as part of the natu-

ral turnover of employees at DSB.  

In addition, we support initiatives aimed at in-

creasing the proportion of female managers in 

society at large. To this end, we have signed the 

Gender Diversity Pledge of Danish Industry and 

the Women in Rail agreement through the Com-

munity of European Rail way and Infrastructure 

Companies (CER).  

Figure  6 shows that our focus on diversity has 

resulted in a higher proportion of female manag-

ers at DSB.   

Figure 6 : proportion of female m anagers at different organisational levels  

Proportion in percentage  
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Gender distribution on DSBôs 

Executive Board and Board  

of Directors  
 

Board of Directors  

In 2023, DSBôs Board of Directors comprised six 

members appointed by the Minister for 

Transport at the annual  meeting, as well as 

three members elected by the employees.  

The proportion of the underrepresented gender 

on the Board of Directors was 50  percent  in 

2023, corresponding to an equal distribution and 

the target set by the Board of Directors.  

From 2024 onwards, the proportion of the un-

derrepresented gender is expected to be re-

tained at minimum 50  percent.  

Other management levels  

DSBôs management levels 1 and 2 comprise 50 

members, of which the underrepresented gen-

der accounted for 30  percent  in 2023.  

DSB has set a target of at least 38  percent  

women at all levels of management, including 

management levels 1 and 2 by 2025, and at 

least 40  percent  by 2030.  

Table 7 shows the composition of DSBôs Board 

of Directors and other management levels, in-

cluding the proportions of the underrepresented 

gender.  

The table also shows expectations of future tar-

gets for the proportion of the underrepresented 

gen der both on the Executive Board and at 

other levels of management.  

Despite our focus on diversity and inclusion in 
the recruitment process, DSB has not achieved 
the target for the underrepresented gender in 
managements positions at management levels 1 
and 2.  
 
  

Tab le 7 : Gender distribution on DSBôs Board of Directors and at other management levels  

  2023  

Board of Directors    

Number of members¹ ϙ 6 

Underrepresented gender  50%  

Target  50%  

Year of target achievement  2023  

Other management levels (levels 1 and 2)    

Other members  50  

Underrepresented gender² ϙ 30%  

Target  35%  

Year of target achievement  2023  

¹ϙ Not including board members elected by employees.  

²ϙ Having signed the Gender of Diversity Pledge of Danish Industry, DSB has set a target of 40 percent of the  

underrepresented gender by 2030.  
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Inclusive management and culture  

Succeeding with DSBôs target for women in 

management requires a focused effort across 

the entire business.  

In 2023, we introduced an updated manager -

employee model as a catalyst of inclusive be-

haviour. As part of the implementation of this 

new foundation for management, all managers 

have been trained in inclusive management, 

driving the diversity agenda within their own ar-

eas, and involving and training own employees.  

Age  

We have set a target for the age composition at 

DSB to reflect the Danish workforce at large. To 

reach this target, we have formed strategic 

partnerships with universities and vocational 

colleges.  

We have introduced a graduate programme, 

Growth, where young graduates are provided 

with knowledge and tools to get off to a good 

start in their working life and quickly acquire 

knowledge, in lieu of experience, enabling them 

to contribute faster and feel valued.  

Also, we have established a network for Young 

Professionals at DSB. The focus is on strength-

ening the young employees in their professional 

role and providing a space for exchanging expe-

rience on being newcomers in the labour  

market.  

The average age at DSB is 46.4 years, com-

pared with 44.4 years in the Danish labour  

market.  

Ethnicity  

The dedicated work to make room for all ethnici-

ties and carry a greater social responsibility will 

contribute to a more inclusive culture and in-

creased diversity among our employees. This 

will have a positive effect on various minority 

areas ï also among e mployees of other ethnici-

ties.  

 
The target for 2023 was 15.1  percent , which re-

flects the ethnicity in the Danish population. The 

target for 2023 was not met, but we achieved 

significant progress among employees of other 

ethnicities compared with the preceding years.  

The target for 2024 is 15.4  percent , which re-

flects the composition of the Danish population.  

Social responsibility  

DSB collaborates closely with job centres in and 

around Copenhagen with a view to offering 

adapted schemes such as traineeships and job 

testing to citizens on the edge of the labour mar-

ket, which we consider as part of our social  

responsibility.  

In 2023, we entered into a partnership with As-

pIT, a vocationally oriented IT educational institu-

tion for young people with autism spectrum disor-

der (Asp). Through this partnership, we can offer 

traineeships to students with special competen-

cies, which may  potentially lead to permanent po-

sitions. The initiative is part of our ongoing efforts 

to promote an inclusive and diverse workplace.  

In 2023, we made a targeted effort to attract 

more students and trainees,  

Equal pay  

DSB is committed to ensuring equal pay be-

tween genders in the same jobs at the same 

level. To this end, we lay down objective criteria 

for pay supplements, pay grading and pay set-

ting, for example relevant work experience, ed-

ucation, profile and qualificat ions for the position 

concerned.  

Moreover, DSBôs position structure enables a 

comparison of pay for positions deemed to be of 

equal complexity, which can be used for analysis 

of equal pay and other purposes. An analysis of 

equal pay between genders in the same jobs at 

the same level in 20 22, made in collaboration 

with Mercer, showed an overall gender pay gap 

of 0.04  percent .  

Lastly, the Remuneration Committee oversees 

the current status of equal pay.  

Figur e 7 : Age distribution ï al l employees of DSB compared to Danish labour market  

Percent  

 

Figure 8 : Proportion of employees of  other 

ethnicities than Danish ï immigrants and 

descendants  

Percent  
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Increased safety and security 

at train stations across 

Denmark  

Patrolling guards and increased 

surveillance contribute to reduc-

ing violence, vandalism and 

graffiti at S - train stations across 

the country.  

 
Since August 2022, commuters may have come 

across uniformed guards at selected S - train sta-

tions in the Greater Copenhagen area.  

This means that a number of guards will daily be 

patrolling 29 stations on Ringbanen and the line 

between Hellerup and Copenhagen Central Sta-

tion. These guards will be particularly visible 

during evening and night hours.  

The guard system is designed to be flexible, 

which means that the number of guards and 

stations can be adjusted up or down if the situa-

tion changes.  

Increased surveillance at stations  

The surveillance cameras at the stations are  

being upgraded markedly. As many as 700  

new cameras will be installed at 46 stations to 

improve image quality and enhance passengersô 

sense of security.  

DSBôs surveillance department will also see a 

staffing level increase. Going forward, staff will 

be available 24 hours a day for handling video 

surveillance tasks in addition to the guards  

patrolling the stations.  

Activity and initiatives at stations  

Outside the large cities, we launch initiatives 

aimed at creating a lively atmosphere at the 

stations. This includes initiatives that support 

and promote developments in the local commu-

nities.  

Among other projects, the station buildings in 

Kalundborg, Ringe, Ringkøbing and Svendborg 

will be completely refurbished.  

The refurbishment will be carried out with due 

respect for the history of the buildings while in-

tegrating sustainable solutions, which will opti-

mise energy consumption while accommodating 

customer needs, for example with improved  

bicycle parking facilities.  

At Østerport Station, a new glass mosaic in the 

hinterglass technique with the title òRejsen 

begynder herò (the journey starts here) by  

acclaimed artist Tal R was revealed. The photo 

on the right shows the artist when the work was 

presented on 12 December 2023.   

The artwork measures 3.40 x 4 metres and will 

become a distinct and inevitable part of the 

journey and experience for the thousands of 

people using the station every day.  

The work was created thanks to donations from 

A.P. Møller og Hustru Chastine Mc -Kinney 

Møllers Fond til almene Formaal, Augustinus 

Fonden, Ny Carlsberg - fondet, Villum Fonden and 

William Demant Fonden.  

òIôm proud that we can bring 
such a distinct piece of art to 

life at one of the most beautiful 
train stations in Denmark. The 

work also completes the exten-
sive refurbishment of Østerport 

Station and lends it a new and 
lively expression, giving our 

passengers a new understand-

ing of the meaning of journeys.ò 

Flemming Jensen, CEO 
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People  

 
Collective agreement coverage  

and social dialogue  

The employment and pay conditions of our em-

ployees are extensively determined by central 

collective agreements entered into with relevant 

trade organisations in the transport sector and 

in industry. We are a member of Danish Indus-

try (DI), Denmarkôs largest business and em-

ployersô organisation. 

DSB has entered into several collective agree-

ments for our employees. We have entered into 

three of DIôs industry-wide agreements ï the In-

dustrial Agreement (Industriens Overenskomst), 

the Collective Agreement for Salaried Employees 

in Industry (Industriens Funktionæroverens -

komst) and the Railway Collective Agreement 

(Jernbaneoverenskomsten). In addition, we have 

concluded three collective company agreements, 

a collective store agreement applying to sales as-

sistants in our 7 -Eleven stores, a collective agree-

ment for Kaffeexpr essen applying to our employ-

ees handling onboard sales and a collective 

agreement applying to academic employees in 

the organisation.  

Å 77  percent  of all employees are covered by a 

collective agreement  

Å 17  percent  of our employees are civil  serv-

ants, whose employment and pay conditions 

are determined by the Danish Employee and 

Competence Agency under the Ministry of  

Finance  

Å 5 percent  of our employees are managers 

employed on contractual terms in accordance 

with the provisions of the Danish Salaried 

Employees Act  

 

Figure 9: Employees by terms of 

employment  

 
 

Due to our membership of DI, the Management 

Agreement concluded between the Confedera-

tion of Danish Employers and the Danish Associ-

ation of Managers, Maskinmestrenes Forening 

and Dansk Formands Forening applies to our 

managers who are members of one of the  trade 

unions mentioned.  

Process for engaging with own employees 

and employee representatives about 

impacts  

In order to ensure healthy and safe working 

conditions as well as higher employee wellbeing, 

equality, integration and security, we have or-

ganised a structured and systematic collabora-

tion with employees through a joint consultation 

committee and an occupa tional health and 

safety committee with the participation of man-

agement representatives and representatives 

elected by the employees at all levels of DSB.  

Joint consultation committee  

The terms of reference for the joint consultation 

committee are laid down in a cooperation agree-

ment establishing a main joint consultation com-

mittee, which sets up a number of joint consul-

tation committees and any sub -committees, 

which may be permanent or  temporary.  

The joint consultation committees discuss mat-

ters to ensure respect for human rights:  

Å Establishment of principles for conditions for 

local working conditions and wellbeing as well 

as principles and policies applicable to em-

ployees for the groups of employees repre-

sented on the joint consultation committees. 

This includes discussions of effo rts to identify, 

prevent and handle problems in association 

with work -related stress, bullying, harass-

ment, sexual harassment or violence  

Å Preparation of principles for training and re-

training of employees who are to operate new 

technology  

Å Determination of principles for our internal 

collection, storage and use of personal data in 

accordance with the EUôs General Data Pro-

tection Regulation  

Å Preparation of principles for a general training 

policy  

Å Exchange of views and discussion of pro-

posals concerning guidelines for production 

and work organisation and implementation of 

major restructuring  

Å Assessment of the technical, financial, em-

ployment, employee, training and environ-

mental consequences concerning the intro-

duction of new technology or changes to ex-

isting technology, including new technology 

and systems, where such introduction or 

change i s extensive.  

Å Preparation of principles for a progressive re-

tirement policy  

Å Notification of proposals for the conceptual 

structure, function and usability of any 

productivity -enhancing pay systems as well 

as opportunities for establishing foundations 

with educational purposes  

Å Preparation of principles for equal treatment 

and integration in accordance with supple-

mentary agreements in this regard between 

the Confederation of Danish Employers and 

the Danish Trade Union Confederation  

Å Employee satisfaction and wellbeing, includ-

ing the psychological working environment  

Å Work - related stress.  

All joint consultation committees hold four 

scheduled meetings annually and any extraordi-

nary meetings.  

The members of the main joint consultation 

committee are representatives of DSBôs Execu-

tive Board and senior trade union representa-

tives from each trade organisation. DSBôs CEO is 

chair of the main joint consultation committee, 

and the senior trade union r epresentative of the 

union of Danish railway workers, Dansk Jern-

baneforbund (DJF), the head of local locomotive 

staff, is vice chair, which means that discussions 

take place at the highest level of our corpora-

tion . 

In 2023 we increased the awareness of DSBôs 

wellbeing course: ñMindre stress ï mere trivsel i 

DSBò (Less stress, more wellbeing at DSB) 

aimed at strengthening our employeesô ability to 

recognise their own and othersô stress signals 

while getting tools to e stablish and maintain a 

good work - life balance. The course has three 

parts and is available as e - learning modules 

77%
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Collective
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Public servants
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employees
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targeting employees, managers and trade un-

ion/health and safety representatives, respec-

tively.  

Stress management workshops have been held 

for management teams to provide them with 

tools for preventing stress and supporting em-

ployees suffering from stress and helping them 

back at work.   

In addition, several workshops have been held 

for managers and for selected departments in 

handling abusive behaviour at DSB.  

Social protection  

All our employees are covered by social security 

schemes such as the Danish Labour Market Sup-

plementary Pension Fund (ATP) and Labour Mar-

ket Insurance  (AES). In addition, DSB has taken 

out private workersô compensation insurance 

(work accidents) and private health insurance.  

Furthermore, all our employees are covered by 

a pension scheme which, in addition to pension 

savings, includes insurance cover for loss of 

earning capacity, disability and death.  

All our employees receive full pay during parts 

of their maternity/paternity, child -care and 

adoption leave. This is governed by our collec-

tive agreements and corporation  policies.  

In the Danish labour market, employees are free 

to choose whether to join an unemployment in-

surance fund, and DSB therefore has not taken 

out any such insurance.  

People with disabilities  

DSB is committed to inclusion and diversity 

through our diversity policy. However, we 

currently do not record the number of employ-

ees with disabilities as this involves sensitive 

personal data related to health, for which we 

find no legitimate basis to record according to 

the General Data Protection Regulation (GDPR) 

and the Danish Health I nformation Act.  

Processes mitigating adverse impacts and 

channels for own employees to raise 

concerns  

 

Employee representatives  

We have a sharp focus on ensuring a healthy 

and safe working environment at DSB and coop-

erate with employees to foster and maintain a 

good physical and psychological working envi-

ronment for all employees ï with openness and 

respect for each otherôs differences and limits.  

All our employees ï except for managers em-

ployed on a contract basis ï have employee rep-

resentatives, both in the form of health and 

safety representatives and trade union repre-

sentatives. These representatives can raise con-

cerns or demand that issues be d iscussed in our 

cooperation forums, e.g. in the health and 

safety organisation and the joint consultation 

committee.  

By virtue of their role, health and safety repre-

sentatives and trade union representatives are 

protected against dismissal.  

DSB supports the labour law system  

DSB is a member of DI and supports the labour 

law system in relation to employees under col-

lective agreements.  

This system ensures that employees can raise 

and settle disputes with their employers in the 

labour law system through their respective trade 

organisations. Employee representatives and the 

trade organisations can also raise cases con-

cerning the interpretation of collective agree-

ments, local agreements or practice directly 

against DSBôs management, which will deal with 

such cases in accordance with applicable labour 

law rules in the field concerned.  

Internal reporting channels  

It is essential that information on irregularities 

at DSB be brought to light. Employees are often 

the first ones to discover irregularities, fraudu-

lent behaviour and the like. However, even an 

open corporate culture is not always sufficient to 

ensure that the information is passed on to the  

correct recipient.  

Under DSBôs whistleblower scheme, employees 

and external stakeholders can submit anony-

mous or non -anonymous reports of objectiona-

ble matters. The scheme is described in detail 

under Governance below.  

In cases about abusive conduct, we have fur-

thermore established a channel to HR through 

which employees can contact HR Health & 

Safety confidentially. We have drawn up clear 

guidelines for handling abusive conduct at DSB. 

These guidelines are available on DSBôs intranet 

and can be accessed by all employees.  

Focus on employee wellbeing  

We seek to promote the wellbeing and engage-

ment of our employees with a view to solving 

core tasks in a professional and meaningful way, 

while strengthening DSB as an attractive work-

place. Our efforts include both initiatives to pro-

mote employee wellbeing and engagement and 

initiatives to prevent and handle abusive 

conduct, bullying and harassment. We believe 

wellbeing and engagement is something we 

achieve together and something we are all re-

sponsible for. DSB has therefore set a target for 

employee satisf action. We also want to invest in 

employee retention and measure the employee 

turnover rate.  

Satisfaction surveys are performed once a year 

across DSB. Responsibility for following -up on 

survey results lies with the immediate superior, 

and dialogue meetings were held with employ-

ees and employee representative to follow up on 

the results and decide  on initiatives to retain 

and enhance employee satisfaction.  

There are relatively large differences between 

results, with low satisfaction scores among cus-

tomer -facing employees in particular, but the 

general trend in employee satisfaction at DSB is 

positive.  

Over the coming year, we will work actively to 

improve employee satisfaction at DSB and to 

promote equality and diversity throughout the 

organisation. Efforts will include workshops and 

seminars targeting our employees across the  

organisation aimed at raising their understand-

ing of the human rights principles.  

The objective is to raise our employeesô aware-

ness of these rights and engaging them in pro-

tecting and promoting these rights throughout 

the organisation going forward.   
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Occupational health and safety  

 
Strategic focus on occupational health 

and safety  
A central element of DSBôs strategy is the devel-

opment of our employees and culture while  

being competitive and sustainable.  

Responsibility for the health and safety policy lies 

with Group management, and the policy applies 

to all DSB employees as well as external suppliers 

operating in DSBôs areas. The policy sets out 

DSBôs basic positions, including that work acci-

dents can be prevented and that it is possible to 

create a healthy and safe working environment. 

These positions are implemented by:  

Å Developing and conforming to DSBôs occupa-

tional health and safety management system 

and complying with applicable agreements 

and legislation in this area  

Å Setting goals for health and safety efforts and 

following up diligently  

Å Reducing and preventing work accidents and 

occupational diseases  

Å Working systematically and in a preventive 

manner to reduce risks of working environ-

ment impacts  

Å Working with ongoing improvement of the 

working environment and the health and 

safety management system  

Å Supporting employees who have been ex-

posed to an incident  

Å Engaging employees through the health and 

safety organisation.  

All DSB workplaces should be perceived as hav-

ing a common approach to an effective health 

and safety effort which supports the day - to -day 

work via specific initiatives, policies and guide-

lines. The key issue is that occupational health 

and safety should be a natural part of the day -

to -day planning and performance of work ï 

through advice and guidance from the health 

and safety organisation a nd skills development 

of employees.  

The health and safety policy is communicated 

through relevant channels to DSBôs manage-

ment forum and the health and safety organisa-

tion. Managers are responsible for implementing 

the policy within their respective fields.  

The health and safety policy is available to em-

ployees on DSBôs intranet and externally at 

www.dsb.dk . 

It is assessed whether the health and safety pol-

icy is relevant and appropriate at the annual 

health and safety discussion in the health and 

safety organisation and at the management 

evaluation.   

Health and safety organisation  
DSBôs health and safety organisation has three 

levels comprising a strategic health and safety 

council, four health and safety committees and 

various health and safety groups.  

The health and safety committees plan and co-

ordinate the local health and safety initiatives 

and ensure that the principles laid down in 

DSB's health and safety policy and management 

system are dealt with effectively and preven-

tively in the health and safe ty organisation.   

The health and safety council is DSBôs supreme 

liaison body and coordinating forum on health 

and safety issues. The COO is chair of the health 

and safety council. The health and safety council 

discusses and implements both current and 

long - term key action areas for improving the 

working environment. Health and safety initia-

tives are prioritised, and DSBôs efforts are dis-

cussed and evaluated, focu sed on building a 

systematic and preventive health and safety 

framework.  

The entire health and safety organisation at DSB 

takes part in the annual health and safety dis-

cussion where health and safety activities for 

the coming year are planned and initiatives and 

results of the preceding year are evaluated.   

The health and safety council, committees and 

groups each hold four annual meetings.   

In addition, an annual health and safety confer-

ence is held for the health and safety organisa-

tion, which is focused on skills development and 

knowledge sharing.   

Employees are engaged and involved in health 

and safety initiatives at the relevant level of the 

health and safety organisation, including in the 

preparation of the health and safety policy, tar-

get setting, handling of incidents, risk assess-

ments to identi fy risks and opportunities, and 

preparation of action plans.  

All employees are free to contact the health and 

safety organisation if they experience health and 

safety challenges or see an opportunity for  

improvements.  

Certified to the occupational health 
and safety standard ISO 45001  
All DSB locations and wholly -owned undertak-

ings are certified according to DS/ISO45001. All 

DSB employees as well as consultants, temps, 

contract staff and other employees working at 

DSBôs locations are covered by DSB's occupa-

tional health and safety manag ement system.  

Compliance with the ISO45001 standard is sup-

ported by an occupational health and safety 

management system that ensures a systematic 

and preventive approach to health and safety 

activities, including compliance with applicable 

legislation in this field. Thi s means that DSB 

identifies and controls health and safety risks 

and opportunities, sets goals, prepares action 

plans and carries out activities that improve 

DSBôs health and safety performance. The occu-

pational health and safety management system 

is avail able to DSB employees through DSBôs in-

tranet.  

Focusing on employeesô physical and psychologi-

cal working environment through concrete 

measures and a systematic and structured  

approach to health and safety initiatives, DSB  

is making a sustained effort to reduce work acci-

dents and sickness absence.  

We are committed to retaining the occupational 

health and safety certification.  

Force Certification A/S, an independent certifica-

tion body, makes an annual external audit of 

DSBôs occupational health and safety manage-

ment system.  

file:///C:/www.dsb.dk
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Internal audits are conducted on an ongoing ba-

sis to check the implementation of the system in 

the business areas.  

Audit results are reported to Group management 

in connection with the annual management 

evaluation process.  

According to the report on the external audit in 

spring 2023, management at all levels sup-

ported the health and safety strategy and tar-

gets. In addition, the health and safety manage-

ment system was regarded as robust and well -

implemented, ensuring processe s for ongoing 

improvements. The report also noted a high de-

gree of consultation and engagement of relevant 

employees and health and safety representa-

tives in change processes.   

The deviations identified were all remedied sat-

isfactorily on time, and DSB thus retained the 

certification.  

Work accidents  
DSB has a well -established practice of reporting 

work accidents and near accidents. We have de-

veloped an IT system enabling everybody to re-

port a work accident or a near accident (also 

called ónear missô), on their own or othersô be-

half. Reporting has been  made simple and easy 

by PC, mobile phone or tablet. Cases are pro-

cessed by the local health and safety group and 

quality assured by HR Health & Safety before 

being reported to the authorities. We have de-

cided to report all work accidents regardless of 

whe ther they result in absence.  

The data are used for statistics and reports 

showing all work accidents and near accidents, 

including type and cause and in which 

organisational unit. Data are accessible by eve-

ryone at DSB and used actively in the individual 

areas to make improvements.  

DSB has a special focus on serious work acci-

dents causing 21 days of absence from work or 

more.  

The number of serious work accidents rose in 

2023, driven by a rise in incidents of violence, 

threats  and falls/trips.  

Other serious work accidents were injuries due 

to twists, squeezes and shocks and occurred at 

workshops in connection with operation of ma-

chinery and among customer -facing staff, pri-

marily in connection with work onboard the 

trains.  

The number is expected to fall in 2024 as a re-

sult of our initiatives to reduce work accidents 

due to violence, threats, falls and trips, and our 

general focus on occupational health and safety.  

Violence and threats of violence from external 

persons are a serious occupational hazard, es-

pecially for our customer -facing units onboard 

our trains, on platforms and in convenience 

stores and ticket offices.  

DSB makes every effort to constantly becoming 

better at preventing and managing these situa-

tions. Our efforts include conflict management 

courses, local initiatives and strong backing 

from management with respect to safety and 

own health taking priority ab ove all else.  

One of the places with most incidents of this 

type was among train staff in connection with 

ticket checking. Carrying body cameras as a vol-

untary option has proved effective.  

The number of work accidents due to violence 

and threats rose from 146 in 2022 to 163 in 

2023. The rise related mainly to work accidents 

with no absence and may, in part, be a result of 

our focus in 2023 on reporting of incidents of vi-

olence and threats.  

In addition, accidents or near accidents involv-

ing collisions with people are a big challenge. 

Many of these incidents are due to external per-

sons intentionally or unintentionally being pre-

sent on the track or platforms and causing a risk 

of collision. The re is a well - functioning prepared-

ness system in place for handling such incidents 

when they occur. DSB is collaborating closely 

with Banedanmark to minimise such incidents, 

which will continue in 2024 and focus on devel-

oping barriers for the most exposed a reas.   

Reduction in the number of  

work accidents  
DSB has set a long - term target of reducing work 

accidents causing absence (LTIFR*) by 50  per-

cent  to 6.4 from the 2022 recorded in 12.7.  

* Lost time injury frequency rate, the number of 

lost time injuries per 1 million hours worked  

LTIFR decreased from 12.7 in 2022 to 11.1 in 

2023, and there is a favourable trend over the 

years, except for 2021, which was characterised 

by multiple Covid -19 incidents.  

The decrease was due to a systematic analysis 

of causes and scope as well as the focus on pre-

venting work accidents, preparing action plans 

and implementing activities aimed at continued 

improvement of the working environment. The 

target for 2024 is a 10 p er cent reduction.  

Figure 10: Serious work accidents  

Work accidents causing 21 days of absence or more  

 

Figure 11: Work accidents due to violence 

and threats  

Number of accidents  
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Figure 12: Lost time injury frequency rate  

Number of accidents  

 
 

Material health and safety issues, risks 

and opportunities  
Material health and safety issues are identified 

on the basis of input from, i.a., work accidents, 

near accidents, occupational diseases, working 

environment reviews, workplace assessments, 

audits or in connection with changes/change  

activities, using DSBôs materiality criteria. 

The health and safety organisation is involved in 

the work of identifying hazards, assessing risks 

and opportunities and determining actions to 

eliminate hazards and reduce health and safety 

risks.  

Material health and safety issues are assessed in 

terms of risk and in terms of opportunities/im-

provements. Material health and safety issues 

are managed and monitored locally, e.g. risks of 

violence and threats in the customer - facing  

areas.  

Workplace assessment  
A workplace assessment (óAPV surveyô) is per-

formed every two years and is an important in-

dicator of the working environment. In 2023, a 

high response rate of 82  percent  was recorded, 

indicating an overall increase in satisfaction. The 

APV survey for 2023 showed continued chal-

lenges with stress as well as violence and 

threats from external persons.  

Action plans are drawn up locally and by the 

health and safety committees. The action plans 

reflect the response in the areas and are partic-

ularly focused on improvements in the following:  

Å Stress  

Å Abusive conduct  

Å Violence and threats in the customer - facing 

areas  

Å Falling and tripping accidents in operating  

areas  

The action plans are reviewed regularly through 

management and the health and safety organi-

sation.  

Absence due to sickness  
DSBôs absence strategy supports our strategy of 

developing our employees and culture. The pur-

pose of the absence policy is to have satisfied 

and healthy employees and to provide support 

to sick employees. Because of the close connec-

tion between wellbeing a nd sickness absence, 

DSB wants to establish settings that promote 

wellbeing and minimise sickness absence ï not 

least by being an attractive workplace focused 

on prevention and a good working environment 

that underpins a sustainable working life.  

Sickness absence is handled early in and during 

the process with the necessary consideration, 

respect and integrity. We are working on sys-

tem -supported processes so as to minimise ab-

sence and keep the employee at work. If this is 

not possible, the employee  must be ensured a 

quick resolution of the situation. DSB also offers 

a preventive and curative health insurance, con-

tribution to fitness scheme, etc.  

Sickness absence is defined as the average sick-

ness absence as a percentage. Sickness absence 

in 2023 was on a level with 2022. In 2023, we 

had particular focus on short - term sickness ab-

sence between 1 and 14 days, which saw a 

large decline. By contrast, l ong - term sickness 

absence (>14 days) increased.  

In 2023, efforts included improving reports and 

system support for managers as well as offering 

all DSB employees vaccines against the flu and 

Covid -19.  

The target for 2024 is a 4.9  percent  reduction, 

to be achieved through targeted analysis and 

development of new measures in areas with 

high levels of sickness absence, including train-

ing of managers.  

 

Figure 13: Absence due to sickness  

Sickness absence ( percent )  

 
 

Railway safety  
Again in 2023, our safety certification to operate 

public rail services with Long -distance & Re-

gional trains and S - trains, respectively, was 

subject to supervision by the Danish Civil Avia-

tion and Railway Authority, which must be con-

ducted at least quarterly.  

In this connection, we demonstrated that we 

satisfied applicable requirements for railway 

safety and maintenance. We presented our work 

on the focus areas with respect to safety im-

provements and our focus on safety indicators 

and targets. Furthermore, we monitor the per-

formance of our external suppliers.  

In 2023, we continued the integration of the 

maintenance activities following the merger be-

tween DSB SOV and DSB Vedligehold A/S. With 

the ECM certification achieved in 2022, our 

safety certificates now also cover maintenance 

of Long -distance & Regional trains as well as  

S- train maintenance.  
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Prevention of injuries and significant 

accidents  

In 2023, we maintained our ambition of reduc-

ing the number of significant accidents to a 

maximum of 10 significant accidents. In 2023, 

we recorded 12 significant accidents (2022: 18), 

mainly made up of personal accidents as in the 

preceding year, and one a ccident caused by a 

fallen overhead line.  

Since 2022, we have had a long -term strategic 

goal stating that no customers should be injured 

onboard our trains. Since the train accident on 

the Great Belt bridge in 2019, no passengers 

have been seriously injured onboard DSBôs trains 

as a consequence of  railway safety incidents.  

Campaigns to promote safe behaviour  

Over a number of years, we have seen far too 

many serious accidents on platforms and railway 

areas in Denmark. The reasons are most often 

inattention, alcohol and ignorance. In many 

cases, the victims are young boys in their teens. 

Over the years, we have launched a number of 

safety campaigns directed at specific target 

groups by using platforms and messages that 

reach the specific target groups where they in-

teract in the digital world or the real world. That 

way, they will notice the messages.  

In 2022, this involved collaborating with the 

Danish rapper ICEKIID to raise awareness of 

safety, especially among teenagers. In 2023,  

we worked on the award -winning campaign DSB 

Safety in Minecraft. The activities target children 

aged 8+ and take place i n Minecraft Education 

in a virtual version of Copenhagen Central Sta-

tion. This initiative uses interactive exercises to 

teach children about the potential dangers of 

train travel. We hope that the importance of 

taking care of yourself and each other near t he 

railway tracks will set in as a permanent lesson 

and understanding with the young generation.  

Based on the data accumulated, our campaigns 

have become more differentiated over the years. 

Impact surveys show that the campaigns are well 

received by the target groups. The relatively low 

number of accidents makes it difficult to deter-

mine the direct im pact of the campaigns, but in 

our view, every personal accident is one too 

many. Accordingly, we will continue our work of 

improving railway safety and preventing acci-

dents.  

New technology helps prevent collision 

with persons  

In 2023 we continued testing a system to detect 

people on the tracks. The testing took place at 

Nordhavn Station. This initiative can help stop a 

train before it hits a person ï either a person who 

is inadvertently in danger or a person who is at-

tempting to commit suicide. Against this back-

ground , we continued our joint effort with 

Livslinien (a suicide prevention hotline) on a re-

search project on initiatives for prevention of sui-

cide and attempted suicide on the rail network. 

The research project is supported by TrygFonden 

and runs until 2028. If  possible, Livslinien records 

whether the signboards with contact information 

installed at the stations where suicides or at-

tempted suicides have most often occurred have 

been instrumental in the calls received.  

Prevention of signal overruns is a 

permanent focus area  

Again in 2023, the number of signal overruns (A -

B-C) was below the safety target for the year. 

Full implementation of the new Communication 

Based Train Control (CBTC) signalling system has 

been instrumental in reducing the dangerous sig-

nal overruns on the S -train network.  

With the implementation of CBTC, the role of 

the train driver has changed from driving the 

train to operating the system, for which reason 

we introduced S - train operators in 2023. With 

the reduced risk of dangerous signal overruns, 

focus in 2024 will be on  retaining the S - train op-

eratorsô attention to the surroundings outside 

the cab to better prevent potential collisions 

with persons or objects.  

Prevention of signal overruns will continue in 

2024 with existing initiatives and new measures 

related to the new signalling system and the 

complexity of major track works. The technology 

used for detection of persons on the tracks also 

contributes to a current pilot project on detec-

tion of shunting signals.  

Enhanced safety and security for our 

customers and colleagues  

In 2023, we ramped up our efforts against graf-

fiti and vandalism at stations and on trains. 

These efforts are supported by the use of drones 

for flying over areas and by our collaboration 

with the Police and the Home Guard. Also, we 

introduced the use of b ody cameras and also 

deploy separate guards when there is a need to 

create a safer environment for our customers 

and colleagues.  

We remain committed to ensuring a safe and 

secure transport experience for all our passen-

gers, and we will continue our efforts to achieve 

this goal.  

Table 8 : Incidents 1 - 2)  

      Change  

Number  2023³ ϙ 2022³ ϙ Abs.  %  

Significant accidents  12  18  - 6  - 33  

Fatalities  9 7 2 29  

Seriously injured  2 10  -8 -80  

Slightly injured  60  46  14  30  

Personal injury  71  63  8  13  

Secured area (A -B-C)ɼϙ 172  159  13  8 

Non -secured area (D -E) 72  58  14  24  

Signal overruns  244  217  27  12  

Defective wheel or axle  3  1  2  200  

¹ϙ The table includes the main safety indicators for Long -distance & Regional Trains and S - trains.  

²ϙ The table does not include suicide or attempted suicide.  

³ϙ Figures for 2022 have been revised compared to previously published figures due to final calculation in connection with the 

annual reporting to the Danish Civil Aviation and Railway Authority. Similarly, figures for 2023 show the current status at t he 

tim e of reporting, but may be revised at a later point in time in connection with the annual safety report to the Danish Civil A vi-

ation and Railway Authority.  

ɼϙ Despite a nominal increase in 2023, the result was an improvement relative to the safety targets for the year.   
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DSB is building new workshops 

according to DGNBôs 

sustainability standards  

Over the next years, DSB will 

replace its train fleet so that all 

trains will be electric powered 

by 2030. To service the new 

trains, we are building three 

new workshops.  

They will be located at Godsbanegården at  

Copenhagen Central Station, at Brabrand in  

Aarhus and in Mogenstrup south -east  

of Næstved.  

The new workshops in Copenhagen and Aarhus 

will service the coming electric train sets from 

Alstom, while the workshop in Næstved will han-

dle Double decker coaches , EB electric locomo-

tives and Talgo coaches for international traffic.  

Activities at the other workshops used today will 

be reduced or transferred as the new workshops 

are completed.  

Focus on sustainability  

The common feature of the workshops is that 

they will be as sustainable as possible. To this 

end, DSB has joined forces with the Green 

Building Council Denmark, an organisation 

working to promote sustainable construction 

through the so -called DGNB certific ation system, 

which is the standard used in the Danish con-

struction industry today.  

The workshops located in Copenhagen and 

Næstved will be DGNB certified to the Gold 

standard, and the workshop in Aarhus will be 

certified to the Platinum standard. DGNB certifi-

cation requires prioritisation of sustainable 

choices of materials as well as in creased focus 

on good employee and working environment 

conditions and on minimising the CO 2e footprint 

of the building.  

Achieving a Gold and a Platinum certificate,  

respectively, requires i.a. that the workshops 

are built in such a way that the building materi-

als can be reused to the widest possible extent 

and that their manufacture consumed as little as 

possible, and that recycled materials are used in 

the new building.  

The buildings will be equipped with green roofs, 

a rainwater retention system to ease the pres-

sure on sewers and solar cells for generating 

electricity.  

DSB has to consider several hundreds of differ-

ent parameters in connection with the certifica-

tion and construction project.  

Meeting climate targets  

DSBôs investment in new electric trains and 

workshops represent a big step towards meeting 

our ambitious environmental and climate targets 

of being 98  percent  CO2e neutral by 2030, halv-

ing energy consumption, eliminating particulate 

emission from train engines and ensuring at 

least 90  percent  waste recycling.  
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Governance 

Corporate responsibility  
It is DSBôs ambition that sustainable public 

modes of transport should be the natural choice 

for Danes. But our responsibility extends far be-

yond that. We also have social, ethical and envi-

ronmental responsibilities in relation to our cus-

tomers, employees, business partners, stake-

holders and general society.  

The section about corporate responsibility repre-

sents DSBôs statutory reporting pursuant to sec-

tions 99a, 99b and 107d of the Danish Financial 

Statements Act.  

Corporate culture and policies   

The overall framework for our corporate respon-

sibility efforts, business ethics and ESG is de-

scribed in DSBôs corporate responsibility policy.  

The policy is based on DSBôs core values and 

serves as our guidelines for socially responsible 

and ethical business conduct in various key ar-

eas, including safety and security, environment, 

sustainability, human rights, anti -discrimination, 

diversity, occu pational health and safety and the 

ILO Convention ( International Labour Organi sa-

tion ) .  

The policy has been adopted by DSBôs Board of 

Directors and is an overarching policy setting 

the framework for DSBôs other and supporting 

policies. Read more about DSBôs other policies 

on corporate responsibility at www.dsb.dk.  

 

Together, these policies set out the governing 

principles for DSBôs basic positions and values 

across the organi sation  ï including governing 

principles based on legislation.  

All policies conform to our strategic purpose óA 

sustainable way forward with room for all of usô 

and can be found on our website at 

www.dsb.dk.  

UN Sustainable Development Goals  

Trains are the backbone of public transport and 

ensure equal access to passenger transport with 

low environmental impact. DSB has decided to 

focus on seven selected Sustainable Develop-

ment Goals (SDGs), all integrated into our stra-

tegic work towards 2030.  

 

 

 

 

 

 

The SDGs Industry, Innovation and Infrastruc-

ture, Sustainable Cities and Communities, and 

Climate Action are the goals where DSB has the 

best chance of steering society towards a more 

sustainable future, given the fact that trains are 

a reliable, safe and sustainable mode of 

transport providing equal access for all at af-

fordable prices.  

 

The goals Gender Equality, Affordable and Clean 

Energy, Decent Work and Economic Growth, and 

Responsible Consumption and Production are 

supported by DSBôs activities through objec-

tives, policies and action plans.  

Read more about DSBôs work with SDGs at 

www.dsb.dk . 

 

 

 

 

 

  

Reading guide:  

Ethical business conduct -  Double  materiality assessment  

Definition: Ethical business conduct, including anti -corrup-

tion, bribery, good business management and maintaining 

rules for public tenders  

Impact on sustainability: As Denmarkôs largest provider  of 

public  transport, we have a great potential to influence 

ethical business behavior both positive and negative, 

which is why the subject is assessed as significant.  

Financial impact: The main risks are possible cases of cor-

ruption, bribery or violation of public procurement rules, 

which can result in significant fines. The subject has been 

assessed as significant.  

https://www.ilo.org/
https://www.ilo.org/
http://www.dsb.dk/


 

 Page 43  

   
Governance  

Corporate governance  
DSB is an independent public enterprise, which 

is owned by the Danish State and managed by a 

Board of Directors composed of representatives 

appointed by the owner and representatives ap-

pointed by employees.  

DSB complies with the recommendations on cor-

porate governance set out in the ownership pol-

icy of the Danish State. The policy contains 

guidelines for the management of state -owned 

enterprises, including requirements, expecta-

tions and recommendations on cor porate gov-

ernance.  

Furthermore, DSB takes into consideration the 

recommendations of the Corporate Governance 

Committee. The corporate governance report 

prepared using the ócomply or explainô approach 

is published on DSBôs website. 

How we are regulated  

DSB is governed by Consolidation Act no. 1184 

of 12 October 2010 as amended by Consolida-

tion Act of 7 May 2019 on DSB (the DSB Act). 

DSBôs articles of association dated 15 March 

2021 were issued pursuant to the DSB Act.  

Communication  

DSB aims to make the dialogue between the 

corporation , the owner, customers, partners and 

employees as open and broad as possible, and 

to ensure that communication is simple, factual 

and professionally correct.  

Disclosure of material matters  

DSB discloses information ï as soon as possible 

and to the Danish Business Authority or other 

relevant parties ï on material matters 

concerning the corporation  and which may be 

assumed to be of importance to DSBôs future, 

owner, creditors or employees.  

Annual and interim reports  

DSB presents its financial statements in accord-

ance with the Danish Financial Statements Act 

and the DSB Act. The annual report is audited 

by a state -authorised public accountant and the 

Auditor General.  

The annual and interim reports are submitted to 

the Minister for Transport and the Danish Busi-

ness Authority.  

DSB holds quarterly meetings with the Minister 

for Transport to discuss the financial situation 

and other matters.  

The Ministry of Transport has laid down Ac-

counting Regulations for DSB pursuant to the 

Danish Railway Act.  

Public access  

In accordance with the articles of association, 

the annual  meeting is held once a year before 

the end of April and is open to the public.   

The articles of association, interim reports and 

annual reports are published at www.dsb.dk.  

According to the DSB Act, the Danish Act on 

Public Access to Documents on Public File, the 

Danish Public Administration Act and the Danish 

Act on the Parliamentary Ombudsman apply to 

cases concerning employees and the railway ac-

tivities carried out in the context of the provision 

of negotiated traffic.  

Compliance  

DSBôs Data Protection Officer (DPO) & Compli-

ance function is responsible for advising and fol-

lowing up on acts and rules of relevance to the 

corporation  as a whole which do not naturally 

belong with the corporation ôs other compliance 

functions.  

Also, the function ensures a uniform approach to 

the implementation of compliance work through-

out the organi sation  in accordance with DSBôs 

compliance strategy and by improving 

knowledge of this area through training and 

guidance.  

The function also performs the role of DPO for 

DSB. The DPOôs primary tasks are to ensure, 

through advising and monitoring, that DSB com-

plies with the General Data Protection Regula-

tion (GDPR), the Danish Data Protect Act and 

the internal policies on the p rotection of per-

sonal data. The DPO also acts as the point of 

contact for the Danish Data Protection Agency 

and the data subjects (employees and citizens) 

in connection with the reporting of security 

breaches as well as enquiries and complaints 

from data s ubjects.  

Board of Directors, election and eligibility  

In 2023, the Board of Directors was composed 

of six members appointed by the Minister for 

Transport at the annual  meeting and three 

members elected by the employees.  

The members appointed by the Minister must be 

selected based on social, managerial and busi-

ness considerations and so that the Board as a 

whole possesses insight into traffic matters. The 

composition of the Board of Directors further en-

sures insight into f inancial matters. The board 

members appointed at the annual  meeting are 

considered to be independent. The majority of 

the current members of the Board of Directors 

are considered to be independent.  

Employee -elected board members are elected in 

accordance with the provisions of the Danish 

Companies Act on election of employee repre-

sentatives.  

The Chair carries out an annual evaluation of the 

work of the Board of Directors and the collabo-

ration with the Executive Board. In addition to 

complying with the recommendations on corpo-

rate governance, the aim is to ensure that the 

Board of Directors, vi a its composition and skills, 

always supports DSB and DSBôs purpose in the 

best possible manner.  

The evaluation takes place as a group discussion 

and is supported by a questionnaire -based sur-

vey. One - to -one discussions between the Chair 

and the individual board members also take 

place. In accordance with the recommendations 

on good corporate governanc e, DSB engages 

external assistance in the evaluation at least 

every three years. All board members partici-

pate in the evaluation, and the conclusion in 

2023 was that the Board as a whole possessed 

the required qualifications and skills to contrib-

ute to the  development of DSB and to generat-

ing results.  

Board members are elected for a term of one to 

two years. Board members are eligible for re -

election. Employee -elected board members are 

elected for a term of four years.  

The specific qualifications held by board mem-

bers are described at www.dsb.dk . 

http://www.dsb.dk/
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Managementôs duties and responsibilities  

The Board of Directors is in charge of the overall 

and strategic management of DSBôs affairs. The 

Board of Directors appoints and dismisses the 

Executive Board and specifies its terms of em-

ployment/service. The Executive Board may be 

composed of one or mor e members, who must 

be registered with the Danish Business Author-

ity. The Executive Board is in charge of the day -

to -day management. The duties of the Board of 

Directors are set out in the articles of associa-

tion and in the rules of procedure of the Board 

of Directors.  

Board meetings  

In 2023, the Board of Directors had six board 

meetings, two extraordinary board meetings 

and one strategy seminar, and the main agenda 

items included:  

Å Corporate strategy  

Å Annual report and interim reports  

Å Budget for the coming year  

Å The future acquisition of rolling stock ï in-

cluding the New Green Workshops  

Å The S - trains of the future  

Å Rolling stock, general  

Å Signalling programme  

Å Electrification programme  

Å Digitalisation  

Å Fare adjustments  

Å Compliance  

Å Corporate governance  

Å Railway safety  

Å Significant policies  

Å Sustainability -  including ESG and the EU 

Taxonomy Regulation  

Å Punctuality  

Å Traffic information  

Å Commercial and operational activities  

Å Sector collaboration  

The Board of Directors has set up three man-

agement committees: Rolling Stock Committee, 

Remuneration Committee and Audit Committee. 

The framework for the work of the individual 

committees is defined in the terms of reference 

available at www.dsb.dk . 

Rolling Stock Committee  

The Rolling Stock Committee assists the Board 

of Directors in preparing recommendations for 

acquisitions, investing in and selling rolling stock 

and investments needed in order to operate the 

rolling stock.  

At the end of 2023, the Rolling Stock Committee 

comprised the following members:  

Å Christina Grumstrup Sørensen, Chair  

Å Peter Schütze  

Å Anne Hedensted Steffensen  

Å Preben Steenholdt Pedersen  

Å Thomas Bryan -Lund  

 

The Committee had six meetings in 2023, and 

the main agenda items included:  

Å Long - term plan for rolling stock  

Å Environmental upgrades  

Å Future rolling stock acquisitions  

Å The S - trains of the future  

Å New trains (IC5 electric train sets)  

Å Acquisition of new coaches and locomotives  

Å New Green Workshops  

Å Operational status  

Å Life extension of rolling stock  

Å Rolling stock disposals  

Remuneration Committee  

The Remuneration Committee assists the Board 

of Directors in the preparation of recommenda-

tions concerning remuneration policy and remu-

neration.  

At the end of 2023, the Remuneration Commit-

tee comprised the following members:  

Å Anne Hedensted Steffensen, Chair  

Å Peter Schütze  

Å Lene Feltmann Espersen  

The Committee had four meetings in 2023, and 

the main agenda items included:  

Å Remuneration policy  

Å Remuneration of the Executive Board, chief 

executives, managers reporting directly to 

the CEO and highly paid employees  

Å Remuneration report  

Å Analysis and evaluation of pay developments 

and payroll trends  

Å Targets for the underrepresented gender in 

management  

Å Ensuring that the remuneration policy and re-

muneration conditions are in accordance with 

statutory requirements and support DSBôs 

goals of ensuring equal pay for equal work  

Audit Committee  

The Audit Committee assists the Board of Direc-

tors in an independent assessment of whether 

the corporation ôs financial reporting, internal 

controls, risk management and statutory audit 

are organized  appropriately in relation to DSBôs 

size and complexity.  

At the end of 2023, the Remuneration Commit-

tee comprised the following members:  

Å Carsten Gerner, Chair  

Å Henrik Amsinck  

Å Lone Riis Stensgaard  

The Committee had five meetings in 2023, and 

the main agenda items included:  

Å Annual report and interim reports  

Å Double materiality analysis  

Å Long - form audit reports and reports from in-

ternal and external auditors and from the Na-

tional Audit Office of Denmark.  

Å Reports from the whistleblower scheme  

Å External auditorsô independence and provision 

of  non -audit services  

Å Functional description, budget and staffing of 

internal audit department  

Å Risk management  

Å IT security ï including IT security policy  

Å Internal controls structure  

Å Briefing on DPO & Compliance function activi-

ties and Planning Systems of the Future  

 

  

http://www.dsb.dk/
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Interest organi sations  

DSBôs corporate form as an independent public 

enterprise is due to its sector political assign-

ment, in that rail transport in Denmark is oper-

ated as public service transport under a negoti-

ated contract.  

The framework for the Stateôs exercise of own-

ership is defined in the governmentôs policy for 

state -owned enterprises (Statens ejerskabspoli-

tik), setting out the guiding principles of reliabil-

ity, legitimacy and transparency in the interac-

tion between the Danish State and state -owned 

enterprises. There must be confidence in the 

ownership being exercised on a professional and 

objective basis.  

DSB is a member of the Community of European 

Railway and Infrastructure Companies (CER), 

which is the official lobby organi sation . CERôs 

role is to represent its membersô interests in the 

political decision -making process of the EU, in 

particular, to promote improvements of the 

business and regulatory framework for European 

railway operators and infrastructure companies. 

DSB partici pates in the Passenger Working 

Group, among others.  

DSB is also a member of the International Rail 

Transport Committee (CIT), an association that 

assists railway undertakings in handling passen-

ger rights, international travel rules and issu-

ance of international tickets, and a member of 

the International Uni on of Railways (UIC), the 

global worldwide railway organi sation , whose 

activities include standards setting and promot-

ing the value and significance of rail transport 

globally.  

DSB is a member of the International Associa-

tion of Public Transport (UITP), a worldwide or-

gani sation  for public transport operators, focus-

ing on transport by bus, S - trains, trolleybuses, 

the metro and regional trains. DSB is also a 

member of Forum Train Europe (FTE), an organ-

isation  engaged in cross -border rail transport, 

including coordination of timetables, capacity 

management, production plans and requests for 

cross -border train paths, etc. among operators.  

Customer ambassador  

The customer ambassador helps strengthen 

DSBôs customer focus, processes customer com-

plaints and takes on cases at own initiative. All 

DSBôs customers have a right to have a com-

plaint re -examined by the customer ambassa-

dor.  

The customer ambassador cooperates with rele-

vant departments across DSB on specific pro-

posals for improvement of the customer experi-

ence on the train. This work includes formal rec-

ommendations and input for development of 

products, customer - facing communic ation and 

work processes.  

The customer ambassador offers ongoing guid-

ance to departments and employees on how 

case processing can live up to good administra-

tive practices and the applicable passenger 

rights.  

The customer ambassador further prepares the 

complaint cases filed against DSB with the Ap-

peal Board for Bus, Train and Metro. In 2023, 14 

such cases were filed, which mostly involved 

complaints about penalty fees.  

The customer ambassador prepares half -yearly 

status reports published at www.dsb.dk . 

  

http://www.dsb.dk/
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Risk management  
 

In 2023, we continued the work of integrating 

sustainability - related risks in our risk manage-

ment process. We prepared a double materiality 

analysis in order to prioritize  our ESG initiatives, 

which will be incorporated into our risk manage-

ment process.  

Governance  

The Executive Board is responsible for the de-

velopment and maintenance of DSBôs internal 

control and risk management systems following 

approval by the Board of Directors, which has 

overall management responsibility.  

Based on reporting from the Executive Board, 

the Audit Committee continually monitors 

whether the corporation 's internal control and 

risk management systems are effective, and it 

also monitors developments in and handling of 

major risks.  

The Board of Directors holds overall responsibil-

ity for monitoring risks and the overall frame-

work for the risk management process. At least 

once a year, the Board of Directors receives an 

outline of key risks and the estimated  

 

 

consequences for DSBôs earnings and opera-

tional performance.  

Financial and liquidity risks  

We are also exposed to a number of financial 

risks, mainly related to interest rates, exchange 

rates and prices of raw materials. Liquidity risks 

involve ensuring sufficient liquidity and manag-

ing counterparty risks.  

Management of these risk is described under  

óFinancial risksô. 

Material risks identified by DSB in 2023 are  

described on the following page s, including how 

they are mitigated.  

Data security  

It is important to us that our customers,  

employees and partners feel confident that we 

have processes in place that handle and store 

data securely. We comply with the GDPR and 

other applicable data protection legislation and 

have established guidelines and policies on data 

governance, data ethics  and data security. The 

policy is available at www.dsb.dk  and sets out 

six guiding principles:  

DSBôs policy for data governance and data eth-

ics specifies six guiding principles:  

Å DSB does not use the data of customers, em-

ployees or business partners without having a 

legal basis for doing so  

Å DSB commits to ensuring transparency with 

respect to the use of data collected  

Å DSB protects the personal data of individuals 

so that they do not fall into the wrong hands  

Å Only necessary data are collected and will be 

used exclusively for a clearly defined purpose  

Å When collecting and analyzing  data, the risk 

of any unintended consequences is always 

considered  

Å Particular attention is paid to ethical chal-

lenges that may arise from the use of ma-

chine learning and algorithms.  

DSB has set up a data governance forum, which 

has the overall responsibility for implementation 

of the policy and its associated guidelines and 

procedures. Efforts in 2023 focused on data eth-

ics and specification thereof through an expan-

sion of the guideli nes for data governance.  

We do not store sensitive personal data to a de-

gree that is assessed as material from a double 

materiality perspective as any breach could be 

restored. However, a breach would give rise to a 

fine depending on the nature and scope of the 

incident.  

 

As a provider of critical infrastructure, our business is exposed to 

various risks and uncertainties. We have established a risk manage-

ment process for identifying, assessing and mitigating risks that can 

affect our initiatives on sustainability, consolida ting our position as a 

reliable partner to our customers and business partners.  

http://www.dsb.dk/
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            Railway infrastructure works  
 

Description of risk  

DSB is widely affected by the extensive infrastructure works carried out these years on several 

railway lines across Denmark. The track possessions, which are a consequence of the infrastruc-

ture works, continued to be of great inconvenience to passengers a gain in 2023. This situation 

will persist for a number of years as a result of politically decided investments in a necessary up-

grade of the railway network. As a train operator, we help facilitate the upgrade, but we are also 

affected by the extensive nee d for planning and replanning and by the increased complexity of 

running train operations caused by track possessions.  

Potential consequences  

As a train operator, we are dependent on functional infrastructure. Replacement of the outdated 

signalling system on the railway network as well as electrification of all main lines, which is a 

prerequisite to be able to deploy climate - friendly electric tr ains, affect our operational efficiency 

as it places huge restrictions on how the rail traffic can be run. The heightened pressure on traf-

fic increases the risk of incidents causing major delays across the railway network and of de-

creasing customer punctua lity. The many infrastructure works also increase the pressure on traf-

fic planning as more track possessions mean markedly increased demands for the replanning of 

timetables, rolling stock and train staff plans to be delivered during the year. Changes to t he 

plans at a very late stage may ultimately affect the quality of the plans, thus increasing the risk 

of reduced punctuality and ensuing inconvenience to customers.  

Mitigating initiatives   

We are continually working to minimise the inconvenience to our customers from current and 

scheduled future infrastructure works.  We are continually working to minimize  the inconvenience 

to our customers from current and scheduled future infrastructure works. We seek to prepare 

long - term plans to better allow for restoring the traffic flow following any delays in scheduled 

services. Moreover, we have a well - functioning c ollaboration with Banedanmark on coordinating 

the many replanning activities, and in 2023 we developed a joint process management tool for 

supporting the execution of the planning process. Lastly, we implemented a more  conservative 

approach to planning in connection with possessions, which means that we scale down traffic. 

That way, the plans can better absorb minor delays.  

            Cyber attacks  
 

Description of risk  

Digitalisation of DSBôs business processes plays an increasingly greater role in the way we work. 

Like many other companies, DSB is dependent on technology and IT infrastructure that can sup-

port day - to -day operations, from planning and delivery of safe and timely train services to de-

velopment of commercial products that  reflect customer needs and reporting to the owner.  

Potential consequences  

A breakdown or an attempt at harming the corporation , our customers, employees or suppliers 

through unauthorized  access, destruction of data and systems, corruption or manipulation of 

data would constitute a significant risk for DSB. The consequences are potentially long - term 

business disruptions causing major consequences for customers, reputational damage and a po-

tential loss of customers to alternative forms of transport.  

Mitigating initiatives  

IT security has been a strategic focus area for several years, resulting in a strengthening  of 

DSBôs preparedness and defenses  against cyber crime. DSB has strengthened and implemented 

technical, organi sational  and process improvements and upgrades, including increased control of 

users, access management, networks, monitoring and backup, as well as a strong focus on em-

ployee awareness of cyber threats. DSB has also strengthened its risk management framework 

and implemented an ISO27001 -certified management s ystem. In the course of 2023, DSB fur-

ther increased collaboration with the transport sector and other critical sectors, e.g. through 

SektorCERT.  

In 2024, we will continue the work of reinforcing DSBôs IT infrastructure and systems to ensure 

that critical and sensitive data, assets and DSBôs business are protected against the ever in-

creasing global threat from cyber crime and other threat actors.  
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              Climate change  
 

Description of risk  

Climate change plays an increasingly larger role, and according to the Danish Meteorological In-

stitute, Denmark will see an increase in the period towards 2100 in the number of extreme 

weather events with more heatwaves, storm surges, cloudbursts and highe r water levels.  

Potential consequences  

Extreme weather events must be expected to have an increasing direct impact on DSBôs opera-

tions in the future. In collaboration with Banedanmark, operative decisions are made on an on-

going basis, involving e.g. fewer train departures, speed reductions and in some cases suspen-

sion of operations on part of or the entire rail network. This type of incidents affects DSBôs cus-

tomers and by extension DSBôs income, while on the other hand preventing the risk of personal 

injury and property damage.   

Apart from the direct consequences for the actual running of train services, more extreme 

weather can cause prolonged impacts, such as extensive damage to rolling stock, stations, work-

shop facilities and sustained breakdowns or decreased functionality of c entral infrastructure.  

Although DSB and Banedanmark collaborate on mitigating risks to passengers and always put 

safety first, extreme weather may ultimately lead to extensive damage to property, rolling stock 

and infrastructure as well as injuries and fatalities among both staf f and passengers.  

Mitigating initiatives  

DSB has operational emergency response measures in place for buildings and train operations in 

case of extreme weather events. Decisions are made in close collaboration with Banedanmark, 

which is currently investing in improved digital surveillance of the railway that will make it easier 

to predict and manage severe weather.  

In addition, DSB and Banedanmark regularly adapt infrastructure and buildings, partly to secure 

existing infrastructure against climate change and partly to ensure that the infrastructure in new 

construction projects is designed and dimensioned to meet the  future adverse impacts of climate 

change.  

At the overall level, DSB is committed to reducing the corporation 's climate impacts in accord-

ance with the Paris Agreement.  
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Suppliers  
 

Ethical guidelines  

Our suppliers are acting as ambassadors of DSB 

when collaborating and performing tasks for us. 

We therefore expect our suppliers to share our 

fundamental values and to meet expectations of 

proper conduct.  

DSB actively assumes co - responsibility for socie-

tal challenges, and we expect our suppliers to 

support and apply this approach.  

We have joined the UN Global Compact and ex-

pect our suppliers to act in accordance with its 

10 universal principles on human and labour 

rights and to contribute to meeting the 17 SDGs 

in their work.  

Our suppliers must respect fundamental human 

rights, see the UN Declaration of Human Rights 

and the European Convention on Human Rights, 

including the prohibition on the use of child la-

bour and of forced labour or the exploitation of 

involuntary labour.  

Our suppliers must further ensure that all em-

ployees who perform work under the supplierôs 

agreement with DSB, in accordance with ILO 

Convention no. 94 (1955), are guaranteed 

wages, working hours and other working condi-

tions which are no less favourable th an those 

applying to work of the same kind under a local 

collective agreement or other locally regulated 

labour market conditions applicable in the area 

where the work is carried out.  

We will not tolerate that our suppliers accept 

discrimination on the basis of race, color , 

religion or belief, political opinion, sexual orien-

tation, age, disability, or national, social or eth-

nic origin.  

We further require our suppliers to have an en-

vironmental policy in place and to maintain an 

officially approved environmental management 

system such as ISO 14001, EMAS, or alterna-

tively to comply with corresponding require-

ments as determined by DSB, throu ghout the 

contract period.  

Suppliers may also be required to comply with 

more specific requirements, for example re-

quirements related to railway safety, GDPR, IT 

security etc.  

Our collaboration with suppliers is thus based on 

DSBôs fundamental values with respect to so-

cially responsible and ethical business conduct.  

Details on DSBôs ethical guidelines for suppliers 

are available at www.dsb.dk.  

DSB is subject to the EUôs public procurement 

rules, and the procurement process therefore 

follows a set framework which cannot be devi-

ated from. All purchases are handled through 

our procurement department, which ensures 

proactive and systematic follow -up  on compli-

ance with policies and guidelines.  

Anti - corruption  

DSB has a risk -based approach to procurement. 

In connection with EU tenders, we request sub-

mission of a service certificate and will rely on 

exclusion grounds, if necessary. We also per-

form a risk assessment in respect of corruption 

relating to the geograp hic location of the suppli-

ers. All contracts with suppliers incorporate 

DSBôs Ethical Guidelines (Code of Conduct), 

which include anti -corruption requirements to be 

met by the supplier.  

In 2023, DSB did not record any cases in which 

a supplier was involved in corruption.  

Also, DSB regularly carries out awareness cam-

paigns about anti -corruption aimed at managers 

and employees. The most recent awareness 

campaign aimed at managers took place in late 

December 2022. The campaign was based on 

DSBôs guidelines for accepting gifts and other 

benefits.  

An awareness campaign has been planned for 

the autumn of 2024 based on DSBôs corporate 

responsibility policy, of which anti -corruption will 

constitute an important element. In connection 

with the campaign, employees will be encour-

aged to complete the e - lea rning programme 

òSamfundsansvarò (corporate responsibility) 

that sets out the framework for proper conduct 

at DSB.  

Based on our risk assessment of suppliers, we 

will contact suppliers in 2024 with the highest 

risk scores and ask them to account for anti -cor-

ruption efforts undertaken in relation to the re-

quirements set out in our ethical guidelines 

(Supplier Code of Con duct). Based on their re-

sponse, we will decide whether further dialogue 

with the suppliers is required and possibly pre-

pare actions plans.  

 

Payment practice  

DSBôs payment terms are the same for all busi-

nesses, regardless of size or contract value, i.e. 

30 days net.  
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Whistleblower  
 

We want to promote an open culture where em-

ployees should feel safe in contacting manage-

ment, colleagues, HR, union representatives or 

health and safety representatives if they experi-

ence unlawful activities or serious irregularities. 

It is essential that information on irregularities 

at DSB be brought to light and handled 

promptly.  

 

DSBôs whistleblower scheme facilitates this by 

enabling people to submit ï anonymous or non -

anonymous ï reports on objectionable matters 

or transactions, suspicions of irregular conduct, 

such as violation of business ethics, harassment 

or fraud, which may uncover criminal activity, 

serious and/or repeated violation of legislation 

or significant internal guidelines at DSB that 

could result in a financial loss or damage to 

DSBôs reputation.  

 

The whistleblower scheme serves as a supple-

ment to the direct and everyday dialogue at the 

workplace. The whistleblower scheme is in-

tended to improve the opportunity for employ-

ees and business partners to point out objec-

tionable matters at DSB without havi ng to fear 

that doing so may have adverse consequences 

for them, to protect persons who in good faith 

report information to the whistleblower scheme, 

and to detect errors and omissions and thereby 

heighten the level of DSBôs services.  

 

The whistleblower scheme covers the parent 

corporation  and the group enterprises, DSB Ser-

vice & Retail A/S, DSB Vedligehold A/S and DSB 

Ejendomsudvikling A/S.  

 

The whistleblower scheme is managed by the 

head of the internal audit function, who reports 

to the Audit Committee. Reporting takes place 

through an external service provider portal, ac-

cessible via DSBôs internal and external web-

sites. If a report concerns  members of the Board 

of Directors, the Executive Board or internal au-

dit, the case will be handled by an external at-

torney. The external attorney will review all re-

ports before they are passed on to the adminis-

trator.  

 

In accordance with DSBôs corporate responsibil-

ity policy, we do not tolerate reprisals against 

persons who raise a concern in good faith about 

an actual or potential violation, assist in raising 

a concern or cooperate on examining a violation. 

Reprisals co nstitute a violation of our corporate 

responsibility policy and our values, and being a 

whistleblower should not have any adverse con-

sequences.  

The details of the whistleblower scheme are de-

scribed in the whistleblower policy and the asso-

ciated guidelines, which are available on DSBôs 

website and can be accessed by all employees 

and external parties.  

Incidents  

In 2023, 18 reports were filed through the 

scheme. All 18 cases were concluded, and none 

of the cases led to a police report. Ten of the 

cases were rejected as they did not fall within 

the scope of the whistleblower scheme, and 

eight cases were taken under  active considera-

tion. The eight cases taken under active consid-

eration concerned sexual harassment, abuse 

and severe harassment, a claim of poor wellbe-

ing and lack of management response to this, 

and a claim of quality defects in supplies from a 

building contractor.  

The active consideration found no evidence of 

the reported claim of sexual harassment. The 

other claims were confirmed in full or in part, 

and measures were taken for further clarification 

and remediation. None of the reports resulted in 

labour law or lega l/financial sanctions.  
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Organisation  
Board of Directors  

 
The Board of Directorsô directorships 

and other offices with Danish and 

foreign commercial enterprises. The 
specific skills held by board members 

are described at www.dsb.dk.  

 

Peter Schütze, Chair  

Joined DSBôs Board of Directors on 1 June 2011 

(extraordinary general meeting).  

Re-elected -  elected as Chair on 16 March 2023 

(annual general meeting).  

Term of office ends: 2025.  

Born:  1948  

Chair of:  

Å The Boards of Directors of Nordea - fonden and 

Tietgen - fonden  

Å Investeringskomiteen -  the Danish SDG In-

vestment Fund  

Å Dronning Margrethe IIôs ArkÞologiske Fond 

Vice chair of:  

Å The Boards of Directors of Lundbeckfonden 

and Lundbeckfonden Invest  

Member of:  

Å The Board of Directors of Falck A/S  

Å The Board of Directors of Axcel Future  

Å The Board of Directors of Gösta Enboms Fond  

Å The Systemic Risk Council  

 

Anne Hedensted Steffensen, Vice Chair  

Joined DSBôs Board of Directors on 28 May 

2021.  Re-elected -  elected as Vice Chair on 16 

March 2023 (annual general meeting).  

Term of office ends: 2025.  

 

Born:  1963  

Vice chair of:  

Å The Board of Directors of Ulykkesforsknings-

forbundet for Dansk Søfart  

Å The Board of Direcctors of Danmarks  

Nationalbankôs Anniversary Foundation 

Å Danmarks Nationalbankôs Committee of  

Directors  

Member of:  

Å The Board of Directors of Tænketanken Eu-

ropa  

Å The Board of Directors of Danmarks National-

banks Pensionskasse under afvikling  

Å The Board of Directors of Det Dansk -Franske 

Dampskibsselskabs Understøttelsesfond af 

1950   

CEO of Danish Shipping  

 

Henrik Amsinck  

Joined DSBôs Board of Directors on 19 May 2017 

(extraordinary general meeting).  

Re-elected on 16 March 2023 (annual general 

meeting).  

Term of office ends: 2025.  

 

Born:  1961  

Member of:  

Å The Board of Directors of Eltronic A/S  

Å The Board of Directors of STG A/S  

Å The Board of Directors of Falck IT Poland Sp. 

Z.o.o.  

 

CIO of Falck A/S  

CEO of Falck Digital Technology Denmark A/S   
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Lene Feltmann Espersen  

Joined DSBôs Board of Directors on 22 August 

2022  

(extraordinary general meeting).  

Term of office ends: 2024.  

 

Born:  1965  

Chair of:  

Å The Board of Directors of Green Hub Den-

mark  

 

Member of:  

Å The Board of Directors of KV Fonden  

Å The Board of Directors of Comundo  

Å The Board of Directors of Michael Gold-

schmidt HOLDING  

Å The Board of Directors of Green Building 

Council Denmark  

Å The Board of Directors of UIA2023  

 
 

Carsten Gerner  

Joined DSBôs Board of Directors on 24 April 

2012 (annual general meeting).  

Re-elected on 19 April 2022 (annual general 

meeting).  

Term of office ends: 2024.  

 

Born:  1953  

 

Chair of:  

Å The Board of Directors of Ib Andresen  

Industri A/S  

Å The Board of Directors of IAI Holding A/S  

 

Member of:  

Å The Board of Directors of Impero A/S  

 

CEO of CARGER INVEST ApS  

 

 

Christina Grumstrup Sørensen  

Joined DSBôs Board of Directors on 17 March 

2015  

(annual general meeting).  

Re-elected on 16 March 2023 (annual general 

meeting).  

Term of office ends: 2025.  

 

Born:  1972  

Senior Partner of Copenhagen Infrastructure  

Partners  

 

 

Thomas Bryan - Lund  

Joined DSBôs Board of Directors on 10 March 

2020  

(elected by employees).  

Term of office ends: 2024.  

 

Born:  1974  

Locomotive instructor (S - trains)  
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Preben Steenholdt Pedersen  

Joined DSBôs Board of Directors on 27 April 

2011 (elected by employees).  

Re-elected on 10 March 2020 (elected by em-

ployees).  

Term of office ends: 2024.  

 

Born:  1956  

Chair of:  

Å Dansk Jernbaneforbund  

Å TJM bolig A/S  

Å Forsikringsagenturforeningen afd. 1  

 

Member of:  

¶ The Board of Directors of LÅN & SPAR bank  

¶ The Board of Directors of Jernbanernes  

Samarbejds -  og Uddannelsesfond  

¶ The Board of Directors of Dan Ejendomsser-

vice A/S  

¶ The Board of Directors of Tjenes-

temændenes Forsikring  

¶ The Board of Directors of Inter-

esseforeningen  

¶ The Board of Directors of Transporterhver-

vets Uddannelser (TUR).  

 

Locomotive instructor   

 
 

Lone Riis Stensgaard  

Joined DSBôs Board of Directors on 08 March 

2019  

(elected by employees).  

Re-elected on 10 March 2020 (elected by  

employees).  

Term of office ends: 2024.  

 

Born:  1974  

Senior trade union representative for:  

Å HK Tjenestemænd  

 

Senior Traffic Controller  
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Executive Board  

The Executive Boardôs directorships 

and other offices with Danish and 
foreign commercial enterprises.  

 
 

 

 

 

Flemming Jensen, CEO  

Employed with DSB since 2015.  

 

Born:  1959  

Chair of:  

Å The Board of Directors of TP Aerospace  

Å The Board of Directors of Naviair  

 

Member of:  

Å The Board of Directors of Industriens Ar-

bejdsgivere i København  

Å The Executive Committee and Central Board 

of Danish Industry  

 

 

Pernille Damm Nielsen, CFO  

Employed with DSB since 2022.  

 

Born:  1974  

Member of:  

Å The Board of Directors of Codeex  

 

 

Jens Visholm Uglebjerg, Executive Vice 

President, Commercial  

Employed with DSB since 2022.  

 

Born:  1970  

Chair of:  

Å The Board of Directors of DOT I/S  

 

Member of:  

Å The Board of Directors of Rejsekort & Rejse-

plan A/S  

Å The Board of Directors of Andel Energi A/S  

Å The Board of Directors of DI Transport  

Å The committees DI Transport and Infra-

struktur  
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Jürgen Müller, Executive Vice President, 

Strategy & Rolling Stock  

Employed with DSB since 2015.  

 

Born:  1970  

Vice chair of:  

Å The Board of Directors of Rejsekort & Rejse-

plan A/S  

 

Member of:  

Å The Audit Committee of Rejsekort &  

Rejseplan A/S  

 

 

 

Per Schrøder, Executive Vice President, 

Operations  

Employed with DSB since 2018.  

 

Born:  1957  
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Management  

Managementôs directorships and other 

offices with Danish and foreign 
commercial enterprises.  

 

Mette Rosholm, Executive Vice President, 

Procurement & Legal  

Employed with DSB since 2014.  

 

Born:  1973  

Chair of:  

Å The Board of Directors of Danmarks Jern-

banemuseum  

 

Member of:  

Å The Board of Directors of M/S Museet for 

Søfart  

Å The Board of Directors of Rejsekort & Rejse-

plan A/S  

Å The Remuneration Committee of Rejsekort &  

Rejseplan A/S  

 

Tine Moe Svendsen, Executive Vice 

President, HR  

Employed with DSB since 2015.  

 

Born:  1970  

Chair of:  

Å The Board of Directors of Jernbanernes Ar-

bejdsgiverforening  

Å The Board of Directors of Jernbanernes Sa-

marbejds -  og Uddannelsesfond  

 

Member of:  

Å DIôs committee for diversity 

Å Sounding Board for CBS Executive Fonden  
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Organisation chart  

 

 

 

  



 

 Page 58  

   
ESG reporting  

 

 

 

 

  

ESG reporting  

   
ESG reporting ESG reporting  
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EU  Taxonomy  
The EU Taxonomy is a European classification 

system of economic activities based on common 

definitions of sustainability.  

When an economic activity is environmentally 

sustainable, it makes a substantial contribution 

to meeting the EUôs climate and environmental 

objectives. The majority of DSBôs activities are 

covered by the EU Taxonomy (taxonomy -eligi-

ble), and a large part me et the requirements for 

being classified as sustainable (taxonomy -

aligned).  

Sustainable activities  

The activities can be classified as sustainable if 

they meet the technical screening criteria and 

make a substantial contribution to at least one 

of the six environmental objectives identified.  

Furthermore, it must be documented that the 

activities ódo no significant harmô to any of the 

other environmental objectives and comply with 

the social minimum safeguards.  

As a railway enterprise, we are subject to the 

requirements in the following categories:  

Å Passenger interurban rail transport, CCM 6.1  

Å Urban and suburban transport, road passen-

ger transport, CCM 6.3  

Å Transport by motorbikes, passenger cars and 

light commercial vehicles, CCM 6.5  

Å Infrastructure for rail transport, CCM 6.14  

Å Renovation of existing buildings, comprising 

construction and civil engineering works or 

preparation thereof, CE 3.2  

Å Acquisition and ownership of buildings,  

CCM 7.7  

Taxonomy -aligned activities are calculated as 

the proportion of revenue, capital expenditure 

and operating expenses, respectively, that quali-

fies as sustainable by meeting the screening cri-

teria set out in the Taxonomy Regulation rela-

tive to the Groupôs total taxonomy -eligible reve-

nue, capital expenditure and operating 

expenses.  

The accounting policies in the context of the EU 

Taxonomy Regulation are provided on the fol-

lowing pages.  

Revenue  

Taxonomy -eligible revenue made up 88  percent , 

a decline of 1 percentage point compared to 

2022. Taxonomy -aligned revenue made up 53  

percent , which was in line with the level in 

2022.  

There were no material changes, apart from the 

sale of diesel and older electric -powered loco-

motives, respectively, having an opposite effect 

by 1 percentage point.  

The sale takes place in accordance with the 

gradual replacement of our older diesel -powered 

train fleet with more up - to -date electric locomo-

tives and train sets.  

Capital expenditure  

Taxonomy -eligible capital expenditure 

represented 88  percent , a rise of 1 percent-

age point compared to 2022.  

Taxonomy -aligned capital expenditure repre-

sented 88  percent , a rise of 12 percentage 

points compared to 2022.  

The most significant changes relative to 2022 

were increased prepayments in connection with 

the construction of DSBôs New Green Workshops 

for handling of electric rolling stock as well as 

prepayment in connection with acquisition of 

new rolling stock.  

Operating expenses  

Taxonomy -eligible operating expenses repre-

sented 36  percent , a rise of 1 percentage point 

compared to 2022.  

Taxonomy -eligible and environmentally sustain-

able operating expenses represented 56  per-

cent , up 2 percentage points compared to 2022, 

and taxonomy -eligible but not environmentally 

sustainable operating expenses represented 44  

percent , down 2 percentage points compared  

to 2022.  

The most significant change relative to 2022 in 

taxonomy -aligned operating expenses were a 

decrease in infrastructure charges paid due to 

the transfer of the Øresund traffic to the Swe-

dish company Skånetrafiken in December 2022.  

There was a corresponding decrease in taxon-

omy -eligible  non -sustainable operating expenses 

due to increased use of electric locomotives in 

the part of international traffic to and from  

 

 

 

 

 

 

Germany previously operated with diesel -pow-

ered IC3 train sets.  

  

ESG reporting 

The table s show Key Performance Indicators 

(KPIs) for environmental, social and governance 

(ESG) aspects pursuant to section 99a(3)(iii) of 

the Danish Financial Statements Act.  

The KPIs also comply with the Corporate Sustain-

ability Reporting Directive (CSRD) adopted by the 

European Commission on 28 November 2022 and 

laying down the sustainability reporting require-

ments with effect from the 2024 reporting year.  

The tables show key figures for environ-

mental, social and managerial aspects re-

spectively  in accordance with section 99a, 

subsection of the Annual Accounts Act. 3,  

No. 3.  

The key figures are also in accordance with 

the "Corporate Sustainability Reporting  

Directive (CSRD)", which was adopted by 

the EU Commission on 28 November 2022 

and which sets the reporting requirements 

for sustainability with effect from the re-

porting year 2024.  
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Table 9 : EU Taxonomy ï Revenue (turnover)  

          Substantial contribution criteria    
DNSH criteria  

("Does Not Significantly Harm")            

Economic Activities  

(1)  
Code  

(2)  

Turno-
ver  
(3)  

 
DKK mil-

lion  

Propor-
tion of 

turnover  
(4)  

 
Pct    

Climate 
Change 

Mitigation  
(5)  

 
Yes/No  

Climate 
Change 

Adaptation  
(6)  

 
Yes/No  

Water  
(7)  

 
Yes/No  

Pollution  
(8)  

 
Yes/No  

Circular 
Econ-

omy  
(9)  

 
Yes/No  

Bio -  
diversity  

(10)  
 

Yes/No    

Climate 
Change 

Mitigation  
(11)  

 
Yes/No  

Climate 
Change 

Adaptation  
(12)  

 
Yes/No  

Water  
(13)  

 
Yes/No  

Pollution  
(14)  

 
Yes/no  

Cirkular 
Econ-

omy  
(15)  

 
Yes/no  

Bio -  
diversity  

(16)  
 

Yes/no    

Mini-
mum  
Safe-

guards  
(17)  

 
Yes/No  

Proportion 
of Taxon-

omy - aligned 
(A.1) turno-

ver, 2022  
(18)  

 
Pct  

Category  
enabling 

activity  
(19)  

Category  
transi-
tional 

activity  
(20)  

                                              

A. TAXONOMY - ELIGIBLE ACTIVITIES                                              

A.1 Environmentally sustainable activities (Taxonomy - aligned)                                              

Passenger interurban rail transport  CCM 6.1  4,237  37%    Yes N/A  N/A  N/A  N/A  N/A    Yes Yes Yes Yes Yes Yes   Yes 37%  Yes No 

Infrastructure for rail transport  CCM 6.14  1,810  16%    Yes N/A  N/A  N/A  N/A  N/A    Yes Yes Yes Yes Yes Yes   Yes 16%  Yes No 

Turnover of environmentally sustainable activities (Taxonomy -
aligned) (A.1)    6,047  53%    100%  N/A  N/A  N/A  N/A  N/A                    53%      

Of which enabling      39%                                        

Of which transitional                                              

                                              

A.2 Taxonomy -eligible but not environmentally sustainable activi-
ties (not Taxonomy -aligned activities)                                              

Passenger interurban rail transport  CCM 6.1  2,963  26%                                  26%      

Infrastructure for rail transport  CCM 6.14  865  8%                                  9%      

Acquisition and ownership of buildings  CCM 7.7  167  1%                                  2%      

Turnover of Taxonomy - eligible but not environmentally sustainable 
activities (not Taxonomy - aligned activities) (A.2)    3,995  35%                                  37%      

A. Turnover of Taxonomy - eligible activities (A.1 + A.2)    10,042  88%                                  89%      

                                              

B. TAXONOMY - NON - ELIGIBLE ACTIVITIES                                              

Turnover of Taxonomy - non - eligible activities    1,375  12%                                        

TOTAL    11,417  100%                                        
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Table 10 : EU Taxonomy ï CapEx  

          Substantial contribution criteria    
DNSH criteria  

("Does Not Significantly Harm")            

Economic Activities  

(1)  
Code  

(2)  

CapEx  
(3)  

 
DKK mil-

lion  

Propor-
tion of 
CapEx  

(4)  
 

Pct    

Climate 
Change 

Mitigation  
(5)  

 
Yes/No  

Climate 
Change 

Adaptation  
(6)  

 
Yes/No  

Water  
(7)  

 
Yes/No  

Pollution  
(8)  

 
Yes/No  

Circular 
Econ-

omy  
(9)  

 
Yes/No  

Bio -  
diversity  

(10)  
 

Yes/No    

Climate 
Change 

Mitigation  
(11)  

 
Yes/No  

Climate 
Change 

Adaptation  
(12)  

 
Yes/No  

Water  
(13)  

 
Yes/No  

Pollution  
(14)  

 
Yes/no  

Cirkular 
Econ-

omy  
(15)  

 
Yes/no  

Bio -  
diversity  

(16)  
 

Yes/no    

Mini-
mum  
Safe-

guards  
(17)  

 
Yes/No  

Proportion 
of Taxon-

omy - aligned 
(A.1) CapEx, 

2022  
(18)  

 
Pct  

Category  
enabling 

activity  
(19)  

Category  
transi-
tional 

activity  
(20)  

                                              

A. TAXONOMY - ELIGIBLE ACTIVITIES                                              

A.1 Environmentally sustainable activities (Taxonomy - aligned)                                              

Passenger interurban rail transport  CCM 6.1  1,231  38%    Yes N/A  N/A  N/A  N/A  N/A    Yes Yes Yes Yes Yes Yes   Yes 62%  Yes No 

Infrastructure for rail transport  CCM 6.14  1,615  50%    Yes N/A  N/A  N/A  N/A  N/A    Yes Yes Yes Yes Yes Yes   Yes 13%  Yes No 

CapEx of environmentally sustainable activities (Taxonomy - aligned) 
(A.1)    2,846  88%    100%  N/A  N/A  N/A  N/A  N/A                    76%      

Of which enabling      62%                                        

Of which transitional                                              

                                              

A.2 Taxonomy -eligible but not environmentally sustainable activi-
ties (not Taxonomy -aligned activities)                                              

Passenger interurban rail transport  CCM 6.1  217  7%                                  15%      

Infrastructure for rail transport  CCM 6.14  18  1%                                  4%      

CapEx of Taxonomy - eligible but not environmentally sustainable ac-
tivities (not Taxonomy - aligned activities) (A.2)    235  7%                                  19%      

A. CapEx of Taxonomy - eligible activities (A.1 + A.2)    3,081  95%                                  94%      

                                              

B. TAXONOMY - NON - ELIGIBLE ACTIVITIES                                              

CapEx of Taxonomy - non - eligible activities    157  5%                                        

TOTAL    3,238  100%                                        
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Table 11 : EU Taxonomy ï OpEx  

          Substantial contribution criteria    
DNSH criteria  

("Does Not Significantly Harm")            

Economic Activities  

(1)  
Code  

(2)  

OpEx  
(3)  

 
DKK mil-

lion  

Propor-
tion of 

OpEx  
(4)  

 
Pct    

Climate 
Change 

Mitigation  
(5)  

 
Yes/No  

Climate 
Change 

Adaptation  
(6)  

 
Yes/No  

Water  
(7)  

 
Yes/No  

Pollution  
(8)  

 
Yes/No  

Circular 
Econ-

omy  
(9)  

 
Yes/No  

Bio -  
diversity  

(10)  
 

Yes/No    

Climate 
Change 

Mitigation  
(11)  

 
Yes/No  

Climate 
Change 

Adaptation  
(12)  

 
Yes/No  

Water  
(13)  

 
Yes/No  

Pollution  
(14)  

 
Yes/no  

Cirkular 
Econ-

omy  
(15)  

 
Yes/no  

Bio -  
diversity  

(16)  
 

Yes/no    

Mini-
mum  
Safe-

guards  
(17)  

 
Yes/No  

Proportion 
of Taxon-

omy - aligned 
(A.1) OpEx, 

2022  
(18)  

 
Pct  

Category  
enabling 

activity  
(19)  

Category  
transi-
tional 

activity  
(20)  

                                              

A. TAXONOMY - ELIGIBLE ACTIVITIES                                              

A.1 Environmentally sustainable activities (Taxonomy - aligned)                                              

Passenger interurban rail transport  CCM 6.1  -1,681  48%    Yes N/A  N/A  N/A  N/A  N/A    Yes Yes Yes Yes Yes Yes   Yes 47%  Yes No 

Infrastructure for rail transport  CCM 6.14  -290  8%    Yes N/A  N/A  N/A  N/A  N/A    Yes Yes Yes Yes Yes Yes   Yes 7%  Yes No 

OpEx of environmentally sustainable activities (Taxonomy - aligned) 
(A.1)    - 1,971  56%    100%  N/A  N/A  N/A  N/A  N/A                    54%      

Of which enabling      31%                                        

Of which transitional                                              

                                              

A.2 Taxonomy -eligible but not environmentally sustainable activi-
ties (not Taxonomy -aligned activities)                                              

Renovation of existing buildings  CE 3.2  -38  1%                                  1%      

Passenger interurban rail transport  CCM 6.1  -1,320  37%                                  38%      

Urban and suburban transport, road passenger transport  CCM 6.3  -69  2%                                  2%      

Transport by motorbikes, passager cars and light commercial vehicles  CCM 6.5  -8 0%                                  0%      

Infrastructure for rail transport  CCM 6.14  -129  4%                                  4%      

OpEx of Taxonomy -eligible but not environmentally sustainable ac-
tivities (not Taxonomy - aligned activities) (A.2)    - 1,564  44%                                  46%      

A. OpEx of Taxonomy - eligible activities (A.1 + A.2)    - 3,535  100%                                  100%      

                                              

B. TAXONOMY - NON - ELIGIBLE ACTIVITIES                                              

OpEx of Taxonomy -non - eligible activities    0  0%                                        

TOTAL    - 3,535  100%                                        
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Accounting policies in the context of 
the EU Taxonomy Regulation  
We report on the EU Taxonomy Regulation pur-

suant to Regulation (EU) 2020/852 of the Euro-

pean Parliament and of the Council of 18 June 

2020 and supplementing Regulation (EU) 

2023/2486 and pursuant to Directive 

2013/34/EU on non - financial reporting.  

The Taxonomy Regulation and the supplement-

ing rules with technical screening criteria set out 

the conditions which an economic activity must 

meet in order to qualify as environmentally sus-

tainable within the framework of the EU classifi-

cation system. These  include that the economic 

activity must contribute substantially to fulfilling 

one or more of the six environmental objectives 

and, at the same time, do no significant harm 

(óDNSHô) to any of the other environmental  

objectives.   

Å Climate change mitigation  

Å Climate change adaptation  

Å Sustainable use and protection of water and 

marine resources  

Å Transition to a circular economy  

Å Pollution prevention and control  

Å Protection and restoration of biodiversity and 

ecosystems  

Minimum safeguards  

In addition, the activity must be carried out in 

alignment with a number of minimum safe-

guards, including the OECD Guidelines for Multi-

national Enterprises and the UN Guiding Princi-

ples on Business and Human Rights as well as 

fundamental principles and rig hts established 

under the auspices of the International Labour 

Organisation and in international instruments on 

fundamental human rights.  

The overall framework regarding human rights, 

including social and employee matters, is de-

scribed in the Social and Governance sections 

and is laid down in DSBôs corporate responsibil-

ity policy.  

The policy has been adopted by DSBôs Board of 

Directors and guides how DSBôs employees, 

management and Board of Directors should  

exhibit socially responsible behavior , make the 

right decisions on a day - to -day basis, and treat 

each other, customers and other stakeholders. 

The Board of Directors has overall responsibility 

for the policy and evaluates it at least once a 

year.  

The corporate responsibility policy is available at 

www.dsb.dk  

Screening process for activities   

Taxonomy -eligible activities indicate the propor-

tion of the Groupôs revenue (turnover), capital 

expenditure (CapEx) and operating expenses 

(OpEx), respectively, derived from economic  

activities covered by the EU Taxonomy. Taxon-

omy -aligned activities indicate that they also 

meet the technical screening criteria to qualify 

as environmentally sustainable.   

Based on the descriptions of activities, we have 

identified the following taxonomy -eligible activi-

ties of the Group with the relevant technical 

screening criteria:   

Passenger interurban rail transport, CCM 

6.1 , where the activity must meet one of the 

following criteria: Trains and passenger coaches 

have zero direct (tailpipe) CO 2 emissions, or 

trains and passenger coaches have zero direct 

(tailpipe) CO 2 emissions when operated on a 

track with necessary infrastructure, and use a 

conventional engine where such infrastructure is 

not available (bimode).   

-  DSBôs activities comprise train operations with 

either diesel or electric -powered rolling stock. 

Electric traction meets the stated criteria as it 

produces no direct CO 2 emissions.  

Urban and suburban transport, road pas-

senger transport, CCM 6.3 , comprising pur-

chase, financing, leasing, rental and operation of 

urban and suburban transport vehicles for pas-

sengers and road passenger transport. The di-

rect (tailpipe) CO 2 emissions from the activity 

must be zero.  

-  In connection with track works, for example, 

DSB provides replacement services to passengers 

in the form of bus services on the affected lines.   

Transport by motorbikes, passenger cars 

and light commercial vehicles, CCM 6.5 , com-

prising purchase, , renting, leasing and operation 

of vehicles. Until 31 December 2025, the activity 

must produce specific emissions of CO2 lower 

than 50 g CO 2/km, and from 2026, zero emis-

sions.   

-  DSBôs activities comprise leasing of a number of 

passenger and freight vehicles, e.g. in connection 

with the operation of stations and workshops.   

Infrastructure for rail transport, CCM 6.14 , 

comprising, i.a., transfer of passengers from rail 

to rail or from other modes to rail, including sta-

tions.   

-  DSBôs maintenance of stations is included un-

der this item.   

Renovation of existing buildings, CE 3.2,  

comprising construction and civil engineering 

works or preparation thereof.  

-  Expenses and income in connection with reno-

vation and maintenance of buildings and areas 

other than stations are included under this item.  

Acquisition and ownership of buildings, 

CCM 7.7  

-  Expenses and income in connection with oper-

ation and maintenance of buildings and areas 

relating to train operations or property develop-

ment projects relating to train operations are in-

cluded under this item. Expenses and income 

relating to future sales and leasing of buildings 

and areas are also included.   

Taxonomy - eligible activities  
Accounting policies for KPIs  

Taxonomy -eligible activities are expressed by a 

Key Performance Indicator (KPI) and calculated 

as the proportion of revenue, capital expendi-

ture and operating expenses, respectively, 

deemed to be covered by the EU Taxonomy rel-

ative to the Groupôs total revenue, capital ex-

penditure and operating expenses.  

Taxonomy -aligned activities are expressed by a 

KPI and calculated as the proportion of revenue, 

capital expenditure and operating expenses, re-

spectively, that qualifies as sustainable by meet-

ing the screening criteria relative to the Groupôs 

total revenue,  capital expenditure and operating 

expenses.   

Revenue  

Taxonomy -eligible revenue is calculated as the 

proportion of DSBôs revenue that can be at-

tributed to one of the above economic activities 
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and includes passenger revenue, contract reve-

nue, revenue from corrective and planned 

maintenance of rolling stock, income from sale 

and leasing of properties and areas, from leas-

ing of rolling stock as well as own work capital-

ised. Income from sale of con venience store 

products etc. is taxonomy -non -eligible and 

therefore not included.  

Capital expenditure   

Capital expenditure is calculated as the propor-

tion of DSBôs capital expenditure that can be at-

tributed to one of the above economic activities, 

primarily investments in new electric -powered 

rolling stock, New Green Workshops, major 

overhauls, including pu rchase of rotable and 

spare parts as well as investments in stations. 

Capital expenditure relating to convenience 

store activities is taxonomy -non -eligible and 

therefore not included.   

Operating expenses  

Operating expenses comprise the proportion of 

DSBôs expenses that can be attributed to one of 

the above economic activities, including primar-

ily expenses in connection with corrective and 

planned maintenance of rolling stock, renovation 

of buildings, short - term leases, and other direct 

expenses relating to the day - to -day mainte-

nance of property, plant and equipment. The 

definition has been assessed not to include staff 

expenses for train operation, energy expenses 

for train operation, general overhead expen ses, 

and expenses in connection with the sale of con-

venience store products, etc.  

Taxonomy - aligned activities  
Revenue  

Numerator: The proportion of revenue that com-

plies with the technical screening criteria of zero 

direct (tailpipe) CO2 emissions is included. It 

comprises mainly passenger revenue and con-

tract revenue generated by electric train opera-

tions, which produce no CO 2 emissions, and rev-

enue from operation and maintenance of sta-

tions. Safety and traffic management systems 

as well as planning services are also included.  

Revenue from activities carried out using diesel 

traction is not included.  

There is no risk of double counting in the nu-

merator as none of the proportions of revenue 

allocated can be classified as being included in 

multiple activities.  

Denominator: The DSB Groupôs total income as 

specified in notes 2.1, 2.2 and 2.3.  

Capital expenditure   

Numerator: Capital expenditure is the propor-

tion of DSBôs capital expenditure that can be at-

tributed to one of the above economic activities 

and consists of, i.a., investments in new elec-

tric -powered rolling stock, green workshops, 

major overhauls, includi ng purchase of rotable 

and spare parts as well as investments in sta-

tions and in sales and information systems. Cap-

ital expenditure related to convenience store ac-

tivities and sale of properties and areas is not 

included as these economic activities are ta xon-

omy -non -eligible.  

There is no risk of double counting in the nu-

merator as none of the proportions of revenue 

allocated can be classified as being included in 

multiple activities.  

Denominator: The DSB Groupôs additions of in-

tangible assets and property, plant and equip-

ment as specified in notes 3.1 and 3.2  

Operating expenses  

Numerator: Operating expenses comprise the 

proportion of DSBôs expenses that can be at-

tributed to one of the above economic activities, 

primarily expenses in connection with corrective 

and planned maintenance of rolling stock, reno-

vation of buildings, and direct expenses relating 

to the day - to -day maintenance of property, 

plant and equipment.  

There is no risk of double counting in the nu-

merator as none of the proportions of revenue 

allocated can be classified as being included in 

multiple activities.  

Denominator: The Groupôs total operating ex-

penses less the proportion of DSBôs taxonomy-

non -eligible operating expenses.  The definition 

has been assessed not to include staff expenses 

for train operation, energy expenses for train 

operation, general overh ead expenses, and ex-

penses in connection with the sale of conven-

ience store products, etc.  

DNSH -  do no significant harm  

DSBôs economic activities are assessed in relation 

to whether they contribute to climate change mit-

igation and in relation to the principle of doing no 

significant harm to the other environmental ob-

jectives.ЃThe DNSH review has been based on 

Regulations (E U) 2020/852 and 2023/2486 a s 

well as the technical screening criteria.   

The same considerations apply in relation to 

revenue, CapEx and OpEx.  

Climate change mitigation  

Passenger transport by rail is fundamentally an 

activity contributing to climate change mitiga-

tion as the CO 2 emissions generated are lower 

than for other modes of transport. Electric rail 

transport is stated as contributing to climate 

change mitigation.   

ЃDSBôs overall strategy is to convert train ser-

vices to become exclusively electric powered. 

DSB still operates diesel -powered rolling stock, 

and these activities are deemed not to contrib-

ute to climate change mitigation.Ѓ  

ЃDSB is in the process of acquiring new electric 

rolling stock in replacement of the existing die-

sel -powered stock. Over the coming years, this 

will gradually result in a significant reduction in 

the consumption of diesel oil and thus a signifi-

cant reduction in CO 2 emissions.Ѓ  

ЃCO2 emissions will be reduced to zero by 2030, 

partly due to the conversion to electric -powered 

operations, partly due to Denmarkôs national 

ambition of a 100  percent  renewable energy 

supply by 2030.Ѓ  

S- train services are 100  percent  electric, while 

the corresponding percentage for Long -distance 

& Regional services is 45  percent . A total of 64  

percent  of train services were electric powered 

in 2023.ЃЃ  

As with train services, DSBôs other operations will 

be converted to become CO 2 neutral by 2030.Ѓ  

Climate change adaptation  

DSBôs operates train services on infrastructure 

that is owned and managed by Banedanmark 

and Sund & Bælt. The most significant conse-

quences for DSB's business operations occur 

when climate change affects the use of the traf-

fic infrastructure.Ѓ  
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The infrastructure (Banedanmarkôs and Sund & 

BÞltôs) and largely all of DSBôs assets have a 

useful life of over 10 years. Part of DSBôs rolling 

stock will be replaced within a 10 -year period.ЃЃ  

In accordance with Appendix A, II, of Council 

Regulation (EU) 2020/852, the greatest hazards 

to DSBôs business are related to:Ѓ  

Å Wind, primarily fallen trees blocking tracks 

and/or tearing down overhead linesЃ  

Å Storm surges causing flooding of low - lying 

areasЃ  

Å Cloudbursts causing flooding of low - lying  

areasЃ  

Å Track buckling at high temperaturesЃ  

Å Landslides along railway lines  

The consequences will typically be in the form of 

relatively short - term (½ -2 days) restrictions on 

train services and hence short - term conse-

quences for DSBôs business operations. The con-

sequences will be in the form of reduced speed, 

reduced service freque ncy or suspended opera-

tions.Ѓ  

ЃThe damage and consequences do not differ 

from those occurring regularly in connection 

with broken rails, torn -down overhead lines, etc.  

Banedanmark, in collaboration with the railway 

companies in Denmark, has drawn up contin-

gency plans to ensure that the traffic conse-

quences are known and that contingency 

measures can be implemented quickly with as 

little disruption as possible.Ѓ  

Specifically, a storm contingency plan has been 

drawn up that describes the sequence from the 

decision -making process to activation of the plan, 

different levels of changes to traffic and the reo-

pening of services when the wind subsides.ЃЃ  

In the event of storm, the general level of activ-

ity in Denmark is reduced, and so is the number 

of passengers on DSBôs trains, with an ensuing 

short -term impact on DSBôs income.Ѓ  

Storms are the most frequent reason for re-

strictions on train services in Denmark. On the 

basis of climate forecasts, this is expected to 

continue to be the case, which is the reason why 

a comprehensive plan has been drawn up for 

this particular weather si tuation.Ѓ  

The UN climate forecasts have been translated 

into Danish conditions by the Danish Meteoro-

logical Institute and made available through a 

climate atlas displaying the various climate 

changes. This shows the consequences for 

RCP4.5 ï an intermediate scenario  from the UN 

ï and RCP8.0 ï a pessimistic scenario from the 

UN ï as well as for different time horizons.Ѓ  

The other climate impacts on the infrastructure 

occur less frequently and not every year. If this 

should change in future, DSB will take the initia-

tive to extend the contingency plans to cover 

new relevant areas as well.Ѓ  

In addition, Banedanmark has drawn up a circu-

lar on normal winter measures. The circular de-

scribes the management of situations in connec-

tion with snow and ice, as regards traffic condi-

tions, clearance and skid prevention.Ѓ  

Based on experience, the impact on DSBôs own 

assets (rolling stock, workshops, preparation fa-

cilities, stations etc.) has been very short - lived 

and limited. This is deemed to be the case in  

future as well.Ѓ  

Traffic consequences are managed as they arise. 

If weather conditions require restrictions on cus-

tomer journeys, these will be implemented.ЃЃ  

Sustainable use and protection of water 

and marine resourcesЃ  

Pursuant to Regulation (EU) 2020/852, this is 

regarded as not relevant in relation to passen-

ger rail transport.Ѓ  

Transition to a circular economy  

DSB is working towards the goals of reducing 

the waste volumes and ensuring that the largest 

possible proportion is recycled. DSB has set a 

strategic goal for 2030 of at least 90  percent  

waste recycling.Ѓ  

Currently, DSB has in place waste collection at 

all workshops, at construction and development 

projects as well as collection of waste paper at 

the administrative workplaces. New steps will be 

taken in line with developments in the waste 

management sector with regard to the manage-

ment of new waste fractions.Ѓ  

In the coming years, we will be focused on sep-

aration at source of customer - facing waste, 

which is currently the least recycled waste.Ѓ  

A number of rolling stock components are sent 

for restoration before being reinstalled, which 

helps to keep down the volume of waste.Ѓ  

Pollution prevention and control  

DSB is working actively to reduce pollution from 

the corporation ôs activities.ЃThe transition from 

diesel to electric train operations will cause a 

distinct reduction of air pollution and reduce the 

risk of soil contamination in connection with  

refuelling of diesel.Ѓ  

The engines for DSBôs diesel-powered IC3 and 

IC4 train sets were supplied before 2006 when 

the EU requirements for engines in rolling stock 

entered into force. The engines meet the re-

quirements for the best heavy goods vehicle en-

gine at the time of acquisi tion, which was Euro 

III. This means that the engines do not meet 

the requirements laid down in Regulation (EU) 

2016/1628, Annex II.Ѓ  

Concurrently with the electrification of train ser-

vices in the coming years, DSB will build three 

new workshops, which will all be certified to the 

DGNB standards. Washing facilities and faeces 

disposal are designed according to the latest 

standards to red uce the risk of impact on the 

environment.Ѓ  

In addition, DSB uses drip trays in connection 

with the refuelling of rolling stock, oil separators 

on sewers and separated collection of waste in 

workshops etc.Ѓ  

On an ongoing basis, DSB sells or develops land 

that is no longer used for railway purposes. Any 

soil contamination from previous activities is 

handled in this connection.Ѓ  

Protection and restoration of biodiversity 

and ecosystemsЃ  

Pursuant to Regulation (EU) 2020/852, this is 

regarded as not relevant in relation to passen-

ger rail transport.  
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ESG No.  KPI  Unit  2019  2020  2021  2022  2023  
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1 Taxonomy -aligned revenue (turnover)  %        53  53  

2 Taxonomy -aligned OpEx  %        54  56  

3 Taxonomy -aligned CapEx  %        76  88  

4 COИe, scope 1 Tonnes COИe 175 ,996  172 ,026  146 ,930  121 ,657  115 ,470  

5 COИe, scope 2 Tonnes COИe 45 ,360  40 ,669  45 ,913  47 ,074  29 ,969  

6 COИe, intensity Tonnes COИe/DKK 0.000021  0.000022  0.000019  0.000017  0.000014  

7 Energy consumption, total DSB  Million GJ  3.59  3.50  3.23  3.11  2.91  

8 Energy intensity  GJ/DKK  0.000333  0.000359  0.000321  0.000304  0.000276  

9 Water consumption  m3  179 ,247  145 ,528  129 ,662  138 ,214  144 ,969  

10  Particulate emissions  Tonnes  17  16  11  6 6 

11  Waste disposal  Tonnes  12 ,520  8,137  7,423  8,087  7,049  

12  Waste recycling  %  57  46  40  32  35  

13  Environmental conditions (enquiries)  Number  89  93  85  81  73  

S
o
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ia
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14  Sickness absence, DSB  %  4.3  4.7  4.2  5.1  5.2  

15  Work accidents LTIFR, DSB  Number  14.0  13.2  20.1  12.7  11.1  

16  Serious work accidents  Number  24  25  24  21  30  

17  Work accidents due to violence and threats  Number  190  110  140  146  163  

18  Signal overruns  Number  217  169  202  159  172  

19  Significant accidents  Number  10  8 10  18  12  

20  Serious injuries on trains  Number  12  0 0 0 0 

21  Employee satisfaction  5-point scale  3.5  3.9  3.8  3.9  3.9  

22  Employee turnover rate  %  10.6  10.5  11.5  14.4  14.6  

23  Full - time employees  FTEs 6,866  6,757  6,061  5,951  5,894  

24  Gender diversity in the organisation  %  23.9  24.3  25.2  26.8  27.5  

25  Gender diversity, supreme governing body (Board of Directors)  %  50.0  50.0  50.0  50.0  50.0  

26  Gender diversity, senior management levels  %  29.6  30.0  30.6  41.8  40.5  

27  Gender diversity, other management levels  %  28.6  30.0  28.6  33.2  35.1  

28  Gender pay gap  Ratio  1.08  1.08  1.07  1.06  1.05  

29  Employees of other ethnicities  %  8.5  8.8  10.2  12.1  13.3  

30  Office trainees and apprentices  Number  99  90  94  84  68  

31  Child guides  Number  15 ,591  11 ,411  11 ,063  11 ,072  10 ,791  

32  Disability assistance  Number  18 ,000  9,167  13 ,284  18 ,814  19 ,644  

G
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 33  CEO to worker pay ratio  Ratio  13.5  15.5  14.0  13.5  13.5  

34  Whistleblower scheme  Number  3 5 4 5 18  

35  Compliance, number of certifications  Number  4 4 5 6 6 

36  Safety management systems ï a natural part of everyday work  5-point scale  3.4  3.7  3.8  3.8  4.0  
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KPI definitions  

ESG No.  KPI  Definition  
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1 Taxonomy -aligned 
revenue (turnover)  

The proportion of DSBôs revenue attributed to economic activities covered by the EU Taxonomy definitions under 6.1 Passenger interurban rail transport, 6.14 Infrastructure for rail transport and related 
screening criteria.  
Standard: EU Taxonomy, Regulatio n (EU) 2023/2486 of 27 June 2023, proportion covered by the EU Taxonomy alignment definition.  

2 Taxonomy -aligned 
OpEx  

The proportion of DSBôs OpEx attributed to economic activities covered by the EU Taxonomy definitions under 6.1 Passenger interurban rail transport, 6.14 Infrastructure for rail transport, 6.3 Urban and 
suburban transport, road passenger transport, 6.5 Tra nsport by motorbikes, passenger cars and light commercial vehicles and related screening criteria.  
Standard: EU Taxonomy, Regulation (EU) 2023/2486 of 27 June 2023, proportion covered by the EU Taxonomy alignment definition.  

3 Taxonomy -aligned 
CapEx  

The proportion of DSBôs CapEx attributed to economic activities covered by the EU Taxonomy definitions under 6.1 Passenger interurban rail transport and 6.14 Infrastructure for rail transport and related 
screening criteria.  
Standard: EU Taxonomy, Regulati on (EU) 2023/2486 of 27 June 2023, proportion covered by the EU Taxonomy alignment definition.  

4 COИe, scope 1 CO2 emissions, scope 1. Total emission of CO2 equivalents from diesel for trains, fuel for vehicles, and fuels and gas for he ating.  
Standard: The Greenhouse Gas Protocol (GHG).  

5 COИe, scope 2 CO2 emissions, scope 2. Total emission of CO2 equivalents from electricity for trains and other operations, and district heat ing.  
Standard: The Greenhouse Gas Protocol (GHG).  

6 COИe, intensity Total emission of CO2 equivalents for scopes 1 and 2 divided by net revenue.  
Standard: The Greenhouse Gas Protocol (GHG).  

7 Energy consumption, 
total DSB  

Total energy consumption for train operations and other operations (buildings, fixed installations, company cars), calculated based on consumption statements according to meter readings and annual state-
ments from suppliers.  

8 Energy intensity  Total energy consumption divided by net revenue.  

9 Water consumption  Consumption of water from waterworks based on consumption statements according to meter readings and annual statements from suppliers.  

10  Particulate emissions  Amount of particulates from diesel train engines measured in tonnes.  

11  Waste volumes  Waste volumes disposed of incl. construction waste.  
Standard: Municipal waste regulations, guidelines from the Danish Environmental Protection Agency and EWC codes.  

12  Waste recycling  Proportion of recycled waste relative to total waste volume.  
Standard: Municipal waste regulations, guidelines from the Danish Environmental Protection Agency and EWC codes.  

13  Environmental condi-
tions (enquiries)  

Enquiries from customers, neighbours and authorities concerning environmental conditions, typically noise pollution or air quality.  

S
o

c
ia
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14  Sickness absence, 
DSB 

Own sickness absence per employee as a percentage of number of working hours.  

15  Absence due to work 
accidents (LTIFR), 
DSB 

Number of work accidents resulting in at least one full day of absence divided by million hours worked.  
Standard: The Danish Business Authorityôs guidelines on ESG ratios. 

16  Serious work acci-
dents  

A serious work accident where recorded absence is 21 days or more.  

17  Work accidents due 
to violence and 
threats  

Total number of work accidents involving violence or threats against DSB employees.  

18  Signal overruns  Signal overruns in areas where Banedanmark operates signals.  
Standard: Executive Order no. 707 of 20 May 2020.  
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ESG No.  KPI  Definition  

S
o
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ia
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19  Significant accidents  Any accident involving at least one railway vehicle in motion and resulting in death or serious injury to at least one person , or extensive destruction of rolling stock, track or other facilities or damage to the 
environment in excess of DKK 1.2 million, o r in suspension of train services for 6 hours or more on a main line. Accidents at workshops, warehouses and depots are not i ncluded. The accident must be un-
wanted or unintentional, which excludes vandalism, suicide and acts of terrorism. The KPI includes S- trains and long -distance trains.  
Definition set out in the Danish Transport, Construction and Housing Authorityôs guidelines in the Executive Order on railway data reporting. Standard: Executive Order no. 707 of 20 May 2020.  

20  Serious injuries on 
trains  

Number of passengers who die or are hospitalised for more than 24 hours due to injuries resulting from being onboard a train.  

21  Employee satisfac-
tion  

Annual survey of employee satisfaction. The questionnaire survey helps identify where to implement initiatives to improve wel lbeing.  
Standard: Ennova satisfaction survey.  

22  Employee turnover 
rate  

Number of FTEs leaving / FTEs * 100.  
Standard: The Danish Business Authorityôs guidelines on ESG ratios. 

23  Full - time employees  Average number of employees in the financial year.  
Standard: Section 68 of the Danish Financial Statements Act.  

24  Gender diversity in 
the organisation  

Proportion of female employees relative to total employees (FTE).  
Standard: Recommendation and Ratios by the Danish Finance Society  

25  Gender diversity, su-
preme governing 
body (Board of Di-
rectors)  

Female board members elected at the annual  meeting relative to total board members elected at the annual  meeting.  
Standard: The Danish Business Authorityôs guidelines on ESG ratios. 

26  Gender diversity, 
senior management 
levels  

Female chief executives and managers reporting to chief executives (FTE) relative to total chief executives and managers repo rting to chief executives (FTE).  
Standard: The Danish Business Authorityôs guidelines on ESG ratios. 

27  Gender diversity, 
other management 
levels  

Female managers not reporting to chief executives (FTE) relative to total managers not reporting to chief executives (FTE).  
Standard: The Danish Business Authorityôs guidelines on ESG ratios. 

28  Gender pay gap  Difference between average gross hourly wage of male employees and female employees as a percentage of average gross hourly w age of male employees.  
Standard: The Danish Business Authorityôs guidelines on ESG ratios. 

29  Employees of other 
ethnicities  

Number of employees of other ethnicities relative to total workforce.  

30  Office trainees and 
apprentices  

Number of trainees and apprentices employed with DSB.  
Standard: Center for ESG Research (2017). Integrated Ratio Guideline, 4.11.  

31  Child guides  Number of journeys with child guides on train services offering child guides.  

32  Disability assistance  Number of disability -assistance services provided by DSB, including number performed for external train operators.  
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33  CEO to worker pay 
ratio  

CEO compensation / Median employee pay.  
Standard: The Danish Business Authorityôs guidelines on ESG ratios. 

34  Whistleblower 
scheme  

Reports received in the whistleblower portal system, EQS.  

35  Compliance, number 
of certifications  

The KPI includes six certificates: ISO14001, ISO 9001, ISO27001, DS/ISO 45001:2018, safety certificate and ECM.  
The KPI measures whether externally certified and audited certificates have been reobtained/recertified at end of certification period.  

36  Safety management 
systems ï a natural 
part of everyday 
work  

Qualitative safety target to support continued integration of safety management at DSB.  
Standard: EU Regulation 2018/762 of 8 March 2018 and Executive Order no. 712 of 20 May 2020.  
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Financial and operating data  

 

Financial and operating data (continued)  

1)  Comparative figures for 2019 -2021 have been restated in connection with the reclassification in 2023.  
2)  Revenue includes revenue from the railway business.  
3)  The method applied to determine reputation and productivity changed in 2021. Comparative figures have been restated ac-

cordingly.  
4)  Costs per seat kilometre for 2019 have been adjusted for items of a non - recurring nature.  

* Calculated according to the definitions provided under key Financial ratio definitions.  

 

Results 

              Q4  

Group (DKK million)  2019¹ ϙ 2020¹ ϙ 2021¹ ϙ 2022  2023  
Growth 

(pct.)  2023  

Income statement          

Revenue² ϙ 10,765  9,741  10,062  10,212  10,550  3 2,704  

Profit or loss before depreciation, 
amortisation and impairment 
losses  2,014  1,301  2,186  1,544  1,511  -2 345  

Depreciation, amortisation and 
impairment of intangible assets 
and property, plant and equip-
ment  3,551  1,335  1,315  1,243  1,034  -17  328  

Operating profit or loss  -1,537  -34  871  301  477  58  17  

Net financials  -104  -70  -66  -72  -52  -28  -19  

Profit or loss before tax  -1,641  -104  805  229  425  86  -2 

Profit or loss for the year  -1,276  -57  623  257  320  25  - 14  

Balance sheet         
Total assets  12,081  12,147  13,722  13,990  14,094  1 14,094  

Investments in property, plant 
and equipment  829  823  1,361  1,886  3,157  67  942  

Total equity  4,345  4,092  5,093  5,688  5,868  3 5,868  

Net interest - bearing debt  3,320  2,826  2,725  2,729  4,130  51  4,130  

Key figures         
Operating profit margin (EBITDA 
margin)*  18.7  13.4  21.7  15.1  14.3  -5 12.8  

Profit ratio (EBIT margin)*  -14.3  -0.3  8.7  2.9  4.5  55  0.6  

Return on invested capital after 
tax (ROIC after tax)*  -13.8  0.0  9.2  2.9  3.9  34  0.0  

Gearing*  1.6  2.2  1.2  1.8  2.7  50  12.0  

Solvency ration*  36.0  33.7  37.1  40.7  41.6  2 41.6  

Average number of full - time 
employees  6,866  6,757  6,061  6,026  6,113  1  6,031  

              Q4  

Group (DKK million)  2019¹ ϙ 2020¹ ϙ 2021¹ ϙ 2022  2023  
Growth 

(pct.)  2023  

Customers         
Number of journeys (million)  187.5  120.2  118.1  163.7  162.4  -1 42.2  

Number of journeys, corrected for 
relinquished traffic (million)  166.6  111.5  110.2  149.1  162.4  9 42.2  

Reputation³ ϙ        
DSB 58.5  66.2  70.4  71.0  71.1  0 70.8  

Customer punctuality         
Long -distance & Regional trains 
(percent)  79.1  86.7  78.6  73.3  71.7  -2 70.1  

S- trains (percent)  93.0  94.4  92.0  94.2  95.9  2 94.8  

Productivity         
Passenger revenue per seat kilo-
metre (DKK 0.01/km)  31.0  20.5  23.5  31.6  33.0  4 34.1  

Passenger revenue per seat kilo-
metre (DKK 0.01/km), adjusted 
for Metro double factor  32.3  21.5  23.5  31.6  33.0  4 34.1  

Costs per seat kilometre (DKK 
0.01/km) 4)  59.7  56.2  56.5  57.2  61.1  7 67.1  

òWe saw increasing energy costs and expenses for corrective and 

planned maintenance. On account of significant non - recurring income, 
we came out with a profit before tax of DKK 425 million. Effective cost 

management remains high on the agenda.ò 

Pernille Damm Nielsen, CFO  
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Customers 

Good reputation  
We ended December with a reputation score of 

73.1 and therefore have a solid foundation to 

build on.  

 

Figur e 14 : Reputation ï average for the 

year  

 

Customer punctuality historically high 
for S- trains, while Long - distance & 

Regional Trains faced challenges  
The S - trains area was characterised by histori-

cally high customer punctuality in 2023. Cus-

tomer punctuality was 95.9  percent  in 2023, up 

from 94.2  percent  the year before.  

Long -distance & Regional Trains faced chal-

lenges in terms of customer punctuality in 2023, 

which ended at 71.7  percent . This was below 

the transport contract target of 75.0  percent  

and lower than in 2022.  

1)  Customers who arrived at their final destination on time, 

i.e. less than three minutes late.  

The high customer punctuality for S - trains in 

2023 can be attributed to the significantly lower 

number of faults in the infrastructure, including 

both signals and tracks, coupled with fewer 

faults, defects and errors for which DSB is  

responsible.  

We have seen a continuous improvement in cus-

tomer punctuality on the S - train lines in step 

with the full -scale roll -out of CBTC in 2022. The 

full implementation of the digital signalling sys-

tem underpinned a substantial reduction in the 

number of signal fa ults.  

Customer punctuality presented challenges to 

Long -distance & Regional Trains most of the 

year. Customer punctuality came off to a good 

start in Q1, up on the same period of 2022. This 

was achieved as a result of a catalogue of ad-

justments to the timetable for 2023, which en-

sured more stable operations.  

From Q2 2023 and beyond, customer punctual-

ity was challenged and below the 2022 level. 

One of the challenges was the major 

infrastructure works, as track works entail an in-

creased risk of faults and generally put train 

services under pressure.  

In addition to the effects from extensive infra-

structure works, customer punctuality for Long -

distance & Regional Trains in 2023 was also 

challenged by major faults in conventional infra-

structure as well as faults and defects in DSBôs 

rolling stock.  

Major incidents that caused acute service dis-

ruption and adversely affected punctuality in 

2023 included a fallen overhead line mast near 

Fjenneslev on 21 April, work stoppages in 

breach of collective agreements by station offic-

ers and craftsmen at DSBôs workshops in June, 

a fallen overhead line between Sorø and 

Slagelse on 18 August and several days of ex-

treme weather conditions, including storms in 

January, February and August, combined with 

the November storm surge that hit large parts of 

Denmark.  

In 2023, we paid more than DKK 60 million in 

compensation to customers under the travel 

time guarantee scheme, primarily for long -dis-

tance and regional services.  

Major infrastructure works in 2023  
During 2023, major infrastructure works were 

undertaken in connection with electrification and 

track renewal projects in eastern Jutland and 

track works between Slagelse and Odense. In 

connection with these works, both the main line 

serving Slagelse -Odense -Fredericia and the line 

between Roskilde and Ringsted were completely 

closed off in week no. 30, and replacement 

buses were put into service on both lines.  

Banedanmarkôs infrastructure works during the 

summer of 2023 were generally conducted in a 

satisfactory manner and were completed on 

time, which made it possible for DSB to resume 

rail services as planned. The planning of opera-

tions and running of services  up to and during 

the infrastructure works were handled in close 

and well - functioning collaboration with  

Banedanmark.  

Timetable 2024 initiatives  
On 10 December 2023, the new timetable came 

into effect for both S - trains and for Long -dis-

tance & Regional trains .  

As far as S - trains are concerned, the new time-

table involves, among other initiatives, the 

opening of the new S - train station in Favrholm 

south of Hillerød. The station will connect pas-

sengers travelling by local train on the Freder-

iksværkbanen line with t he S -train on the 

Hillerødbanen line and will connect the S - train to 

the new North Sealand Hospital.  

In connection with the timetable change, Ny El-

lebjerg Station was renamed København Syd 

(Copenhagen South). The name change coin-

cides with the development of the station into a 

major regional hub serving Copenhagen and the 

metropolitan area.  

The new metro line with its terminus at Copen-

hagen South is expected to open in 2024. With 

the new platforms for long -distance and regional 

trains, scheduled for completion in early 2025, 

Copenhagen South will become a major inter-

change station serving the Greater Copenhagen  

area.  
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Tab le  12 :  Customer punctuality ¹ϙ 

      Growth  

%  2023  2022  Abs.  Pct.  

S-trains  95 .9 94 .2 1.7 2 

Long -distance &  
Regional Trains  71 .7 73 .3 -1.6 -2 
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Changes to Timetable 2024 have been made, 

especially in the regional traffic on Zealand. The 

new timetable will be more robust and predicta-

ble, preventing a single delay from spreading 

and affecting other departures.  

For longer journeys, this involves longer travel 

time. The changes mean, among other effects, 

that there will be two fewer services per hour 

running between Nivå and Copenhagen Central 

Station and between Copenhagen Central Sta-

tion and Roskilde. Trains fro m Elsinore still con-

tinue to Næstved, now alternately via Roskilde 

and Køge, and during peak hours also to 

Holbæk.  

The Kystbanen line has introduced a 15 -minute 

train service stopping at all stations. In addition, 

the line is served by peak -hour trains that cut 

travel time by skip ping some stations  so com-

muters have a fast connection from the north-

ernmost stations on Zealand to the Copenhagen 

area.  

Increase in number of journeys  
162.2 million journeys were made with DSB in 

2023, which is 9  percent  more than in 2022 

when adjusted for relinquished  services. Coro-

navirus restrictions also affected January 2022.  

Zealand ï including commuter traffic in and out 

of Copenhagen ï experienced 17  percent  

growth, which was mainly accounted for by jour-

neys in Copenhagen and longer regional jour-

neys. Fewer people travelled in Q1 2022 due to 

coronavirus restrictions. 2023 was affected by 

new and reconfigured train systems to the bene-

fit of customers travellin g short distances in Co-

penhagen.  

Western Denmark (Jutland and Funen) experi-

enced 2  percent  growth, primarily driven by Or-

ange tickets at discounted fares. During the 

summer, ongoing track works had an adverse 

effect on the market, especially on the line be-

tween Slagelse and Fredericia.  

East/West (across the Great Belt) showed an in-

crease of 1  percent . Track works on the line 

across Funen in Q3 2023 meant that the first -

half growth did not continue in the second half 

of 2023.  

S- train journeys were 8  percent  up on 2022. 

Both leisure journeys and commuter journeys 

recorded progress.  

  

Tab le 13 : Numbers of journeys  

      Growth   

1,000 journeys  2023  2022  Abs.  Pct.  

Zealand  35 ,118  29 ,904  5,213  17  

West  (Jutland and Funen)  10 ,493  10 ,322  171  2 

East/west (across the Great Belt)  8,261  8,216  45  1 

Other  2,366  2,092  274  13  

Long - distance & Regional Trains  56 ,238  50 ,534  5 ,703  11  

S-trains  106 ,178  98 ,548  7,630  8 

Total, including relinquished  services  162 ,416  149 ,082  13 ,333  9  

Relinquished  services  0 14 ,546  -14 ,546  -  

Total  162 ,416  163 ,628  - 1 ,213  - 1   
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Train operations 

Productivity   
 

1)  Seat kilometres are calculated as the number of seats 

contained in a litra unit multiplied by the number of litra 

kilometres travelled.  

Passenger revenue per seat kilometre increased 

in line with the increased passenger revenue. 

The number of seat kilometres in 2023 was on a 

par with 2022.  

Costs per seat kilometre were up 7  percent  on 

2022, the rise in costs mainly being due to rising 

energy prices.  

Rolling stock  
2023 saw an increase in litra kilometres trav-

elled compared to 2022. Among the reasons 

was the introduction of IC1 coaches into interna-

tional traffic, which have replaced part of our 

operations with IC3 train sets for international 

traffic to and from Germ any since mid -June 

2023.  

Overall operational stability was higher in 2023 

compared to 2022, driven in particular by mark-

edly higher operational stability for DSBôs EB 

electric locomotives as well as the Øresund and 

S-electric train sets.  

Electric rolling stock accounted for 52.8  percent  

of total litra kilometres produced (2022: 52.3  

percent ). The share of operations with electric 

rolling stock will increase in the coming years as 

the electrification programme is rolled out on 

more lines and as DSB receives the new electric 

train sets and phases out the diesel -powered 

stock.  

 

1)  Litra kilometres represent the total number of kilometres 

travelled in Denmark.  
2)  In 2022 litra kilometres for Øresund trainsets included 

travel with both Danish and Swedish trainsets. In 2023  

the Litra  kilometres for Øresund electric trainsets  only in-

clude travel with Danish trainsets owned by DSB . 
3)  Litra kilometres for double decker coaches and IC1 are 

calculated per coach, regardless of the fact that multiple 

coaches are usually connected  

 

 

1)  A technical incident with the rolling stock causing a  

delay.  
2)  The calculation of kilometres travelled between incidents 

is based on kilometres travelled and incidents registered 

in Denmark.  

IC4 train sets  

The operational stability of IC4 was challenged 

throughout 2023, with approx. 6,000 kilometres 

travelled between incidents with IC4, compared 

to approx. 8,700 kilometres between incidents 

in 2022.  

Since May 2023, we recorded an increasing 

number of engine failures. This resulted in more 

faults and delays in services and put additional 

pressure on the capacity in our workshops.  

We have launched various initiatives to reduce 

the number of faults in IC4 and ensure a stable 

contribution to operations in the coming years. 

We commenced a major overhaul of engines for 

IC4, and we are in the process of preparing 

DSB's workshop at Helgol and, Copenhagen, so 

that the IC4 trains can be repaired there as well. 

This will add to the capacity for IC4 repairs in 

eastern Denmark and workshop capacity in gen-

eral for IC4 train sets while Banedanmark is roll-

ing out the electrification of the line to and from 

Aarhus, particularly in 2025 and 2026.  

The plan is for IC4 train sets to operate long -

distance and regional services for some  more 

years and then to be phased out as the IC5 

electric train sets are gradually introduced.  

IC3 train sets  

The IC3 train sets remain the  central part of the 

train fleet for long -distance and regional traffic 

and were, with 27.8 million litra kilometres, the 

type of train that travelled the highest number 

of kilometres in 2023. This was on a level with 

2022 although part of the international  traffic 

was replaced by operations with EB electric loco-

motives and IC1 coaches.  

In 2023, IC3 travelled fewer kilometres between 

incidents than in 2022, but operational stability 

remained high. IC3 train sets will be part of 

DSBôs operations in the years until the new IC5 

electric trains sets have been fully phased in, so 

we focus on e nsuring continued high operational 

stability and stable supplies of IC3 now and in 

the years ahead.  

IR4 electric train sets  

IR4 electric train sets travelled slightly fewer  

kilometres in 2023 compared to 2022 and were 

used as InterCity trains between Copenhagen 

and Odense -Fredericia -Esbjerg and for regional 

train services on Zealand in particular.  

The number of kilometres travelled between in-

cidents for IR4 was lower in 2023 compared to 

2022. However, with approx. 31,100 kilometres 

between incidents, the IR4 is still one of  DSBôs 

Tab le 1 4 :  Productivity of train activities  

      Growth  

  2023  2022  Abs.  Pct.  

Passenger revenue per 
seat kilometre¹ ϙ (DKK 
0.01/km)  33.0  31.6  1.4  4 

Costs per seat kilome-
tre¹ ϙ (DKK 0.01e/km)  61.1  57.2  3.9  7 

Tab le 1 5 :  Litra kilometres ¹ϙ 

Kilometres  (1 ,000)      Growth  

  2023  2022  Abs.  Pct.  

IC4 train sets  5,784  6,591  -807  -12  

IC3 train sets  27,820  28,569  -749  -3 

IR4 electric train sets  11,815  12,310  -495  -4 

Øresund electric train 
sets² ϙ 2,060  5,830  -3,770  -65  

Duble decks³ ϙ 20,387  16,999  3,388  20  

IC1  coaches ³ϙ 2,355  -  2,355  -  

EB electric locomotives  5,195  3,700  1,495  40  

S-electric train sets  18,351  19,000  -649  -3 

      

Tab le 1 6 :  Number of kilometres travelled 

between incidents ¹ϙ²ϙ 

Kilometres  (1 ,000)      Growth  

  2023  2022  Abs.  Pct.  

IC4 train sets  6.0  8.7  -2.7  -31  

IC3 train sets  34.7  37.3  -2.6  -7 

IR4 electric train sets  31.1  45.8  -14.7  -32  

Øresund electric train 
sets DK  29.9  16.3  13.6  83  

Double decks  31.3  26.5  4.8  18  

IC1 coaches  10.0  -  10.0  -  

EB electric locomotives  40.3  19.8  20.5  104  

S-electric train sets  25.5  21.4  4.1  19  



 

 Page 74  

   
Results  

most reliable type of train and delivers high op-

erational stability. The plan is for the IR4 train 

sets to operate for some  years after the phase -

in of the IC5 electric train sets has been com-

pleted.  

Øresund electric train sets  

DSBôs Ïresund electric train sets travelled more 

kilometres between incidents in 2023 than in 

2022, but travelled markedly fewer litra kilome-

tres overall in 2023.  

In connection with the new timetable on 10 De-

cember 2023, DSB sold the remaining 10 DSB -

owned Øresund electric train sets to Skånetrafi-

ken and thus no longer had any of these train 

sets in operation at the end of 2023.  

Double decker coaches  

In 2023, Double decker coaches travelled 20  

percent  more litra kilometres than in 2022. The 

reason was that the Double deck coaches pulled 

by EB electric locomotives took over part of the 

services on the Kystbanen line, which was 

served by the Øresund electric train sets in 

2022.  

With approx. 31,300 kilometres between inci-

dents in 2023, the Double decker coaches  trav-

elled 18  percent  more kilometres compared to 

2022.  

EB electric locomotives  

In 2023, the EB electric locomotives travelled a 

total of 5.2 million litra kilometres and approx. 

40,300 kilometres between incidents. This was 

an improvement on 2022 when the EB electric 

locomotives travelled approx. 19,800 kilometres 

between incidents.  

Following a running - in period and software up-

dates, the EB electric locomotives have taken up 

a prominent role in DSBôs operations. The in-

crease in litra kilometres is due partly to EB 

electric locomotives together with Double decker 

coaches  having taken over some of the services 

with Øresundstog on the Kystbanen line, partly 

to EB electric locomotives from mid -June having 

taken over part of the international traffic to and 

from Germany, which was previously operated 

with IC3 trains. In inter national traffi c, the EB 

electric locomotives operate with IC1 coaches 

from Deutsche Bahn.  

In October, the EB electric locomotives set a 

record of a full 97,000 kilometres travelled be-

tween incidents. Earlier in 2023, they had 

reached 95,000 kilometres between incidents in 

January and 88,000 in February.  

IC1 coaches  

Since 17 June, international traffic between Co-

penhagen and Hamburg has mainly been oper-

ated with IC1 coaches from Deutsche Bahn 

pulled by DSBôs EB electric locomotives. The in-

troduction of IC1 between Copenhagen and 

Hamburg released IC3 train sets for ser ving 

other lines, including between Aarhus and Ham-

burg.  

The IC1 coaches suffered a number of chal-

lenges, particularly in the startup phase, but op-

erations have become smoother. International 

traffic will be operated with the IC1 coaches un-

til the EC coaches ordered from Talgo are put 

into service.  

S- electric train sets  

S-trains travelled fewer litra kilometres in 20223 

compared to 2022, partly due to the use of 

longer trains on selected lines.  

S-electric train sets delivered high operational 

stability at 25,500 kilometres between incidents, 

up 19  percent  on 2022.  

Life extension of older rolling stock  

IC3, IR4, Double decker coaches  and S - trains 

today form the backbone of DSBôs total rail ser-

vices in Denmark and will continue to do so in 

the years ahead during the phasing - in of the 

new IC5 electric train sets, and later also the 

new driverless S - trains.  

We have since 2017 invested in life extensions 

across the different types of train. So far, we 

have had particular focus on life extension of 

IC3 trains, but have now also commenced vari-

ous activities with respect to life extension of 

Double decker coaches , S - trains and IR4 train 

sets.  

Life extension activities include major tasks such 

as coach renovation, cosmetic upgrades and 

system upgrades, which will be implemented in 

the period up to around 2029.  

Changed schedule for delivery of IC5 

electric train sets  

The delivery of IC5 electric train sets (Coradia) 

from French manufacturer Alstom is delayed. 

According to the revised schedule, the IC5 elec-

tric train sets are expected to operate with pas-

sengers in 2027.  

  



 

 Page 75  

   
Results  

Profit before tax was DKK 425 million in 2023 

and, therefore, within the guidance range  

announced in the Interim Report for Q3 2023. 

Financial performance was positively impacted 

by a compensation of approx. DKK 200 million 

from a former supplier and gains on the sale of 

10 ET train sets of DKK 125 million.  

For the fourth quarter of 2023, DSB posted a 

loss before tax of DKK 2 million, against a loss 

of DKK 114 million in Q4 2022.  

Reclassification  

Items under Other operating income of DKK 

1,401 million (DKK 1,254 million) have been re-

classified to Revenue. The reclassification con-

cerns the sale of convenience store products 

etc. as well as leasing and letting, which are no 

longer considered to be activities of a secondary 

nature to DSB.  

The Parent Corporation  has reclassified prepay-

ments relating to purchases of assets intended 

for resale from Prepayments (assets) to Inven-

tories for an amount of DKK 3,703 million 

(2022: DKK 1,354 million).  

Income  

Total income were DKK 11,417 million (DKK 

10,773 million), while revenue came to DKK 

10,550 million (DKK 10,212 million).  

Passenger revenue was up by DKK 86 million 

from the prior -year period. Developments were 

positively affected by the growth in the number 

of journeys, as Q1 2022 was hampered by  

corona and the resulting restrictions. Long -dis-

tance & Regional Trains experienced a drop in 

passenger revenue of DKK 85 million, while  

S- trains saw an increase of DKK 171 million.  

At the end of 2022, DSB relinquished  traffic 

across Øresund by transferring these services to 

Skånetrafiken, which negatively affected pas-

senger revenue by DKK 320 million.  

Passenger revenue in Q4 2023 was DKK 1,414 

million (DKK 1,412 million), and the above -men-

tioned decision to abandon all rail services 

across Øresund negatively affected revenue by 

DKK 79 million.  

Contract revenue amounted to DKK 3,565 mil-

lion, up by DKK 115 million compared to 2022. 

This was primarily affected by the general ad-

justment of DSBôs contract revenue. Other oper-

ating income was up by DKK 265 million com-

pared to 2022. The increase was mai nly due to 

the compensation referred to above and, to a 

lesser extent, to a higher profit from sales of 

rolling stock.  

Expenses  

Expenses to talled DKK 9,906 million (DKK 9,229 

million), equivalent to an increase of 7  percent  

compared to 2022.  

The increase in expenses can be ascribed to, 

among other factors, a large increase in traction 

energy costs based on developments in energy 

prices. In addition, a higher cost of goods sold 

associated with increased sales of convenience 

store products, increased expenses for correc-

tive and planned maintenance as well as the 

general inflation -driven price and pay increases.  

In Q4 2023, expenses totalled DKK 2,678 million 

(DKK 2,379 million). This was primarily driven 

by increased traction energy costs as well as 

higher expenses for corrective and planned 

maintenance.  

Depreciation, amortisation  

and impairment losses  

Depreciation, amortisation and impairment 

losses were DKK 1,034 million in 2023 (DKK 

1,243 million). The decline was primarily due to 

lower depreciation and impairment losses relat-

ing to DSBôs building stock. 

Developments in assets and liabilities  

Total assets were DKK 14,094 million at end -De-

cember, against DKK 13,990 million at 31 De-

cember 2022.  

In 2023, DSB invested DKK 3,157 million (DKK 

1,886 million) in property, plant and equipment. 

The most important investments included pur-

chases of rolling stock of the future and the con-

struction of new workshops.  

Net interest -bearing debt, up by DKK 1,401 mil-

lion from 31 December 2022, was DKK 4,130 

million at 31 December 2023.  

Solid cash resources  

It is necessary for DSB to maintain an appropri-

ate level of cash resources at all times to sup-

port its investment projects and be able to pay 

ongoing costs and expenses.  

In 2023, DSBôs cash resources were at a solid 

average level of DKK 9.7 billion. Cash resources 

stood at DKK 8,891 million at 31 December 

2023 (2022: DKK 10,618 million).  

The European Investment Bank has previously 

granted DSB a total project loan framework of 

EUR 600 million (DKK 4,474 million) for invest-

ments in the new train fleet. Under the loan 

framework, loan agreements have been signed 

for EUR 600 million with the po ssibility of estab-

lishing loans with terms of up to 25 years. At 

the end of 2023, no loan disbursements have 

yet been made.  

In the context of DSBôs financing strategy, DSB 

obtained an Aa1 credit rating from Moodyôs In-

vestor Service in May 2023. The strong credit 

rating, which is one level below the Danish 

State, emphasises DSBôs high creditworthiness 

and provides a solid platfo rm for DSBôs future fi-

nancing activities. In May 2023, DSB published 

a new EMTN (European Medium Term Note) pro-

gramme with a maximum of EUR 3 billion. The 

programme effectively enables DSB to issue 

bonds in the capital markets.  

Dividends to the Ministry of 

Transport  
The Board of Directors proposes to the general 

meeting that dividends in the amount of DKK 

180 million be paid for 2023.  

Outlook for 2024  
DSB expects its financial results before tax for 

2024 to come close to breakeven. The expected 

performance is strongly influenced by increased 

train maintenance efforts.  

Financial activities 
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Events after 31 December 2023  
No events have occurred after 31 December 

2023 which, in managementôs opinion, would 

materially affect the assessment of the Annual 

Report for 2023 .  
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Managementôs statement  

and auditorsô report 
 

Managementôs statement 
The Board of Directors and the Executive Board 

have today discussed and approved the annual 

report of DSB for the financial year 1 January  ï 

31  December  2023 . 

The annual report has been prepared in accord-

ance with the Danish Financial Statements Act 

and the DSB Act.  

In our opinion, the consolidated accounts  and 

annual accounts  give a true and fair view of the 

assets, liabilities and financial position of the 

group and the parent corporation at 31  Decem-

ber  2023  and of the results of their operations 

and consolidated cash flows for the financial 

year 1 January  ï 31  December  2023 . 

Further, in our opinion, the Management report 

gives a fair review of the matters discussed in 

the Management Report . 

We recommend that the annual report be  

approved at  the Annual Meeting.  

 

Taastrup, 8 February  202 4 
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Independent auditorsô report 

To the Minister for Transport  
 

Opinion  

We have audited the consolidated accounts and 

the annual accounts of the independent public 

corporation DSB for the financial year 1 January 

-  31 December 202 3, which comprise income 

statement, balance sheet, statement of changes 

in equity and notes, including accounting poli-

cies, for the group and the parent corporation 

and a consolidated cash flow statement, pages 

78 -113 . The consolidated accounts and the an-

nual accounts are prepared in accordance with 

the Danish Financial Statements Act and the 

DSB Act.  

In our opinion, the consolidated accounts and 

the annual accounts give a true and fair view of 

the group and the independent public corpora-

tion DSBôs assets, liabilities and financial posi-

tion at 31 December 202 3 and of the result of 

the groupôs and the independent public corpora-

tion DSBôs operations as well as the consolidated 

cash flows for the financial year 1 January -  31 

December 202 3 in accordance with the Danish 

Financial Statements Act and the DSB Act.  

Basis for opinion  

We conducted our audit in accordance with In-

ternational Standards on Auditing (ISAs) and 

additional requirements applicable in Denmark 

as well as the Danish Standards on Public Sector 

Auditing (SOR) as the audit was constructed on 

the basis of the provisio ns of the DSB Act. Our 

responsibilities under those standards and re-

quirements are further described in the ñAudi-

torôs responsibilities for the audit of the 

consolidated accounts and the annual accounts ò 

(hereinafter collectively referred to as ñthe fi-

nanc ial statements ò) section of our report. We 

believe that the audit evidence we have ob-

tained is sufficient and appropriate to provide a 

basis for our opinion.  

Independence  

The Auditor General is independent of the inde-

pendent public corporation DSB in accordance 

with The Auditor General Act §1, stk. 6, and the 

Approved auditor is independent of the inde-

pendent public corporation DSB in accordance 

with the International Ethic s Standards Board 

for Accountantôs International Code of Ethics for 

Professional Accountants (IESBA Code) and the 

additional ethical requirements applicable in 

Denmark, and we have fulfilled our other ethical 

responsibilities in accordance with these requi re-

ments and the IESBA Code.  

Managementôs responsibility for the 

financial statements  

Management is responsible for the preparation 

of the consolidated accounts and the annual ac-

counts that give a true and fair view in accord-

ance with the Danish Financial Statements Act 

and the DSB Act. Moreover, Management is re-

sponsible for such internal controls as Manage-

ment determines is necessary to enable the 

preparation of consolidated accounts and annual 

accounts that are free from material misstate-

ment, whether due to fraud or error.  

In preparing the financial statements, Manage-

ment is responsible for assessing the groupôs 

and the independent public corporation DSBôs 

ability to continue as a going concern, disclos-

ing, as applicable, matters related to going con-

cern and using the going concern basis of 

accounting in preparing the financial statements 

unless Management either intends to liquidate 

the group or the independent public corporation 

DSB or to cease operations, or has no realistic 

alternative but to do so.  

Auditorsô responsibilities for the audit of 

the financial statements  

Our objectives are to obtain reasonable assur-

ance as to whether the financial statements as a 

whole are free from material misstatement, 

whether due to fraud or error, and to issue an 

auditorôs report that  includes our opinion. Rea-

sonable assurance is a high level of assurance, 

but it is not a guarantee that an audit conducted 

in accordance with ISAs, additional require-

ments applicable in Denmark as well as the pub-

lic auditing standards according to the DSB Act, 

will always detect  a material misstatement wh en 

it exists. Misstatements can arise from fraud or 

error and are considered material if, individually 

or in the aggregate, they could reasonably be 

expected to influence the economic decisions of 

users taken on the basis of the financial state-

ments.  

As part of an audit conducted in accordance with 

ISAs and additional requirements applicable in 

Denmark as well as the public auditing stand-

ards according to the DSB Act, we exercise pro-

fessional judgement and maintain professional 

scepticism throughout th e audit. We also:  

Å Identify and assess the risk of material mis-

statement of the financial statements, 

whether due to fraud or error, design and 

perform audit procedures responsive to those 

risks and obtain audit evidence that is suffi-

cient and appropriate to provide a basis for 

our opinion. The risk of not detecting a 

material misstatement resulting from fraud is 

higher than for one resulting from error, as 

fraud may involve collusion, forgery, inten-

tional omissions, misrepresentations or the 

override of internal controls  

Å Obtain an understanding of internal control 

relevant to the audit in order to design audit 

procedures that are appropriate in the cir-

cumstances, but not for the purpose of ex-

pressing an opinion on the effectiveness of 

the Groupôs and the independent public cor-

poration DSBôs internal control 

Å Evaluate the appropriateness of accounting 

policies used and the reasonableness of ac-

counting estimates and related disclosures 

made by Management  

Å Conclude the appropriateness of Manage-

mentôs use of the going concern basis of ac-

counting in preparing the financial statements 

and, based on the audit evidence obtained, 

whether a material uncertainty exists related 

to events or conditions that may cast s ignifi-

cant doubt on the Groupôs or the independent 

public corporation DSBôs ability to continue as 

a going concern. If we conclude that a mate-

rial uncertainty exists, we are required to 

draw attention in our auditorôs report to the 

related disclosures in t he financial statements 

or, if such disclosures are inadequate, to 

modify our opinion. Our conclusions are 

based on the audit evidence obtained up to 

the date of our auditorôs report. However, fu-

ture events or conditions may cause the 

group and the indepen dent public corporation 

DSB to cease to continue as a going concern  

Å Evaluate the overall presentation, structure 

and contents of the financial statements, in-

cluding the note disclosures, and whether the 

financial statements represent the underlying 
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transactions and events in a manner that 

gives a true and fair view  

Å Obtain sufficient appropriate audit evidence 

regarding the financial information of the en-

tities or business activities within the group 

to express an opinion on the consolidated ac-

counts. We are responsible for the direction, 

supervising and performance o f the group  

audit. We remain solely responsible for our 

audit opinion  

We communicate with those charged with gov-

ernance regarding, among other matters, the 

planned scope and timing of the audit and sig-

nificant audit findings, including any significant 

deficiencies in internal control that we identify 

during our audit.  

Statement on the Management report  

Management is responsible for the Management 

report.  

Our opinion on the financial statements does not 

cover the Managementôs review, and we do not 

express any form of assurance conclusions 

thereon.  

In connection with our audit of the financial 

statements, our responsibility is to read the 

Managementôs report page 3-76  and, in doing 

so, consider whether the Managementôs review 

is materially inconsistent with the financial 

statements or our knowledge obtained during 

the audit, or otherwise appears to be materially 

misstated.  

Moreover, it is our responsibility to consider 

whether the Management report provides the in-

formation required by relevant law and regula-

tion . 

Based on the work we have performed, we con-

clude that the Management report  is in accord-

ance with the financial statements and has been 

prepared in accordance with the requirements of 

relevant law and regulation . We did not identify 

any material misstatement of the Management 

report.  

Report on other legal and regulatory 

requirements  
Statement on compliance audit and 

performance audit  

Management is responsible for ensuring that the 

transactions included in the financial statements 

comply with appropriations granted, legislation 

and other regulations and with agreements en-

tered into and usual practice, and that due fi-

nancial consideration has been taken of the 

management of the funds and operations cov-

ered by the corporations included in the fin ancial 

statements. Consequently, Management is re-

sponsible establishing systems and procedures 

supporting economy, productivity and efficiency.  

In performing our audit of the financial state-

ments, it is our responsibility to perform compli-

ance audit and performance audit of selected 

items in accordance with public accounting 

standards. When conducting a compliance audit, 

we test the selected items  to obtain reasonable 

assurance as to whether the transactions cov-

ered by the financial reporting comply with the 

relevant provisions of appropriations, legislation 

and other regulations as well as agreements en-

tered into and usual practice. When conductin g 

a performance audit, we perform assessment to 

obtain reasonable assurances as to whether the 

tested systems, processes or transactions sup-

port due financial considerations in relation to 

the management of the funds and operations 

covered by the project financial statements.  

We must report on any grounds for significant 

critical comments, should we find such when 

performing our work.  

We have no significant critical comments to  

report in this connection.  

Copenhagen , 8 February  2024  
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Income statement  Appropriation of profit or loss  

 

  

Parent Corporation      Group  

2022  2023  Note  Amounts in DKK million  2023  2022  

    Income    
9,652  9,747  2.1  Revenue  10,550  10,212  

411  400  2.2  Own work capitalised  466  425  

123  390  2.3  Other operating income  401  136  

10,186  10,537    Total income  11,417  10,773  

        

    Expenses    
1,574  1,566  2.4  Raw materials and consumables used  2,270  1,964  

4,117  4,372  
2.5,2.6,  

2.7  Other external expenses  4,021  3,826  

3,176  3,328  2.8,2.9  Staff costs  3,615  3,439  

8,867  9,266    Total expenses  9,906  9,229  

        

1,319  1,271    
Profit or loss before depreciation, amortisation and 
impairment losses  1,511  1,544  

            

1,095  892  
3.1,3.2, 

3.3  
Depreciation, amortisation and impairment of intangible 
assets and property, plant and equipment  1,034  1,243  

224  379    Operating profit or loss  477  301  

        

    Financials    

66  69  4.3  
Profit or loss after tax from group enterprises and associ-
ates and from joint ventures  4 6 

27  59  4.1  Financial income  43  24  

101  100  4.1  Financial expenses  99  102  

- 8  28    Net financials  - 52  - 72  

        
216  407    Profit or loss before tax  425  229  

        
-38  -87  5.1  Tax on profit or loss for the year  -105  -51  

        
178  320    Profit or loss from continuing operations  320  178  

        
79   8.5  Profit or loss from discontinuing operations  -  79  

        

257  320    
Profit or loss for the year after discontinuing opera-
tions  320  257  

Parent C orporation      Group  

2022  2023  Note  Amounts in DKK million  2023  2022  

  4.2  
The net profit or loss for the year is appropriated as 
follows:    

    Owner of DSB  320  257  

    Total  320  257  

        

  4.2  
It is proposed that the profit or loss of the Parent 
Co rporation  be appropriated as follows:    

0 180    Dividend for Ministry of Transport    
15  29    Reserve for development  costs    

242  111    Profit or loss to be carried forward    

257  320    Total    
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Balance sheet -  assets  

 

Balance sheet -  equity and liabilities  

 

1.1  Gener al a ccounting policies , 1.2  Material accounting policies  , 1.3  Significant accounting estimates , 4.4  Borrowing , 7.1  In-

terest rate risk , 7.2  Exchange rate  risk , 7.3  Commodity risk , 7.4 Liquidity risk , 7.5  Counterparty risk , 7.7  Fair value disclo-

sures ,  8.2  Contingent assets and liabilities and other financial obligations , 8.3  Related parties , 8.4  Gains and losses on the sale 

and scrapping of intangible assets and property, plant and equipment , 8.6  Events after the balance sheet date  

 

Parent Corporation      Group  

2022  2023  Note  Amounts in DKK million  2023  2022  

  3.1  Intangible assets    
49  22    Development projects  22  49  

150  199    Intangible assets in progress and prepayments  199  151  

199  221    Total intangible assets  221  200  

  3.2  Property, plant and equipment    
3,114  2,954    Land and buildings  3,218  3,395  

2,934  2,520    Rolling stock  4,073  4,532  

589  586    
Operating equipment, furniture, fixtures and other equip-
ment  612  601  

357  380    Property, plant and equipment in progress and prepayments  4,181  1,721  

6,994  6,440    Total property, plant and equipment  12,084  10,249  

  4.3  Investments    

1,204  1,044    
Equity investments in group enterprises and associates and 
joint ventures  117  113  

1,057  785    Loans etc. to group enterprises  -  -  

49  65    Subordinated loan capital in associates  65  49  

239  179    Other receivables  180  241  

2,549  2,073    Total investments  362  403  

9,742  8,734    Total non - current assets  12,667  10,852  

1,453  3,873  6.1  Inventories  204  182  

1  0  3.2  Commercial properties  0  1  

  6.2  Receivables    
414  331    Trade receivables  333  433  

59  310    Receivables from group enterprises  -  -  

69  42    Income tax  41  46  

70  184    Other receivables  209  145  

200  139  6.3  Prepayments  139  152  

812  1,006    Total receivables  722  776  

2,157  471    Securities  471  2,157  

16  23    Cash  30  22  

4,439  5,373    Total current assets  1,427  3,138  

14,181  14,107    Total assets  14,094  13,990  

Parent Corporation      Group  

2022  2023  Note  Amounts in DKK million  2023  2022  

      Equity      

4,760  4,760    Contributed capital  4,760  4,760  

136  165  2.2  Reserve for development costs  -  -  

260  132  7.6  Hedging reserve  132  260  

532  631    Retained earnings  796  668  

0 180    Proposed dividends  180  0 

5,688  5,868    Total equity  5,868  5,688  

    Provisions    
70  76  8.1  Other provisions  76  70  

254  281  5.2  Deferred tax liabilities  360  317  

324  357    Total provisions  436  387  

    Non - current liabilities other than provisions    
4,350  4,182    Long - term loans  4,182  4,350  

81  262    Other non -current liabilities other than provisions  262  81  

108  79    Other payables  79  108  

4,539  4,523  4.5  Total non - current liabilities other than provisions  4,523  4,539  

    Current liabilities other than provisions    
64  64  4.5  Current portion of non -current liabilities  64  64  

207  71    Bank loans  71  207  

55  -    Credit institutions  0 55  

1,764  1,721    Trade payables  1,823  1,877  

365  272    Debt to group enterprises  -  -  

32  -    Income tax  -  -  

449  457    Other payables  487  450  

694  774  6.4  Deferred income  822  723  

3,630  3,359    Total current liabilities other than provisions  3,267  3,376  

8,169  7,882    Total liabilities other than provisions  7,790  7,915  

14,181  14,107    Total equity and liabilities  14,094  13,990  
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Statement of changes in equity -  Parent Co rporation  
 

 

 

Statement of changes in equity -  Group  

 

 

  

Amounts in DKK million  
Contributed 

capital  

Reserve for 
develop-

ment costs  
Hedging re-

serve  
Ratained 
earnings  

Proposed 
dividends  

Total eq-
uity  

Equity at 1 January 2022  4,760  121  - 35  247  0  5,093  

Dividends declared  -  -  -  -  0 0 

Net profit or loss for the year  -  15  -  242  0 257  

Value adjustment of hedging in-
struments  -  -  378  -  -  378  

Tax on value adjustment of hedg-
ing instruments  -  -  -83  -  -  -83  

Changes in equity in group enter-
prises  -  -  -  43  -  43  

Equity at 31 December 2022  4,760  136  260  532  0  5,688  

Dividends declared  -  -  -  -  0 0 

Net profit or loss for the year  -  29  -  111  180  320  

Value adjustment of hedging in-
struments  -  -  -164  -  -  -164  

Tax on value adjustment of hedg-
ing instruments  -  -  36  -  -  36  

Changes in equity in group enter-
prises  -  -  -  -12  -  -12  

Equity at 31 December 2023  4,760  165  132  631  180  5,868  

Amounts in DKK million    
Contributed 
capital  

Hedging re-
serve  

Ratained 
earnings  

Proposed 
dividends  

Total eq-
uity  

Equity at 1 January 2022   4,760  - 35  368  0  5,093  

Dividends declared   -  -  -  0 0 

Net profit or loss for the year   -  -  257  0 257  

Value adjustment of hedging in-
struments   -  378  -  -  378  

Tax on value adjustment of hedg-
ing instruments   -  -83  -  -  -83  

Other changes in equity   -  -  43  -  43  

Equity at 31 December 2022   4,760  260  668  0  5,688  

Dividends declared   -  -  -  -  0 

Net profit or loss for the year   -  -  140  180  320  

Value adjustment of hedging in-
struments   -  -164  -  -  -164  

Tax on value adjustment of hedg-
ing instruments   -  36  -  -  36  

Other changes in equity   -  -  -12  -  -12  

Equity at 31 December 2023   4,760  132  796  180  5,868  
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Cash flow statement  

  
 

 

 

 

 

 

 

  

    Group  

Amounts in DKK million  Note  2023  2022  

Operating profit or loss    477  301  

      
Adjustment for non - cash operating items      
Depreciation, amortisation and impairment of intangible as -sets and property, 
plant and equipment  3.1, 3.2, 3.3  1,034  1,243  

Change in other provisions, net  8.1  6 -10  

Other adjustments      
Gains and losses on the sale and scrapping of intangible assets and property, 
plant and equipment  8.4  -141  -105  

Net financials, paid  4.6  21  -93  

Income tax, paid  5.1  -65  -296  

Change in working capital  6.5  20  129  

Cash flows from operating activities in discontinuing operations  8.5  -  48  

Total cash flow from operating activities    1,352  1,217  

      
Cash flows from investing activities      
Purchase of intangible assets and property, plant and equip -ment -  excluding 
capitalised interest  3.1, 3.2  -3,238  -1,939  

Sale of intangible assets and property, plant and equipment  3.1, 3.2  485  173  

Change in subordinated loan capital  4.3  -16  30  

Changes in securities    1,550  -450  

Dividends from joint ventures    -  164  

Cash flows from investing activities in discontinuing operations  8.5  -  393  

Total cash flows from investing activities    - 1,219  - 1,629  

      
Cash flows from financing activities      
Proceeds from raising of long - term loans    -  498  

Proceeds from raising of short - term loans    -  430  

Repayment in full or in part of long - term loans    -70  -665  

Repayment in full or in part of short - term loans    -  -430  

Change in credit institutions    -55  55  

Total cash flows from financing activities    - 125  - 112  

      

Total change in cash    8  - 524  

      
Cash at 1 January    22  546  

Cash at 31 December    30  22  
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1.1 General accounting policies  

The financial statements of the independent 

public enterprise DSB are presented in accord-

ance with the provisions of the Danish Financial 

Statements Act covering company class D  and 

the DSB Act.  

The accounting policies applied in the prepara-

tion of the financial statements are consistent 

with those applied in the financial statements for 

202 2, except for the addition below  regarding 

change of classification .  

 

Change in classification   

Reclassification  has been made between Other 

operating income and Net revenue  with DKK 

1,401 million (2022: DKK 1,254 million, 2021: 

DKK 1,023 million, 2020: DKK 1,040 million, 

2019: DKK 1,219 million). The changes relates 

to sale of Kiosk goods and Rental and leasing , 

which is not considered to  be income of a sec-

ondary nature in relation to the railway business 

any longer.  

In the Parent Corporation  prepai d expenses con-

cerning assets intended to be sold amounting to 

DKK 3, 70 3 million  (2022: DKK 1,305 million) 

has been reclassified from Prepayments (assets)  

DKK 3,653 million and from Property, plant and 

equipment in progress DKK 50 million  to Inven-

tories . 

The changes has no financial impact.  

Merger between DSB and DSB Vedligehold 

A/S  

The planned merger between DSB and DSB 

Vedligehold A/S has been decided in the first 

quarter and has been  completed  with accounting 

effect as of 1 January 2023.  

The merger  has and been completed using the  

group  method  and comparative figures for the 

Parent Corporation  has been adjusted.  

Consolidated financial statements  

The consolidated financial statements comprise 

the Parent Corporation  and group enterprises in 

which the Parent Corporation  directly or indi-

rectly holds more than 50  percent  of the voting 

rights and exercises control. Enterprises in 

which the Group holds between 20  percent  and 

50  percent  of the voting rights and exercises 

significant influence, but not control are re-

garded as associates. Enterprises owned and 

operated jointly with others and over which the 

parties exercise joint control are regarded as 

join t ventures.  

The note Investments shows group enterprises 

(subsidiaries and joint ventures) and associates.  

The consolidated financial statements have been 

prepared consolidating the financial statements 

of the Parent Corporation  and the individual 

group enterprises stated under the Groupôs 

accounting policies, eliminating intra -group in-

come and expenses, shareholdings, intra -group 

balances and dividends as well as realised and 

unrealised gains on intra -group transactions.  

Business combinations  

Enterprises acquired or formed during the year 

are recognised in the consolidated financial 

statements from the date of acquisition. Enter-

prises divested or wound up are recognised in 

the consolidated income statement until the 

date of disposal. Comparative figures are not re-

stated to reflect acquisitions, divestments or en-

terprises wound up.  

Gains or losses on the disposal or winding -up of 

group companies and associates are stated as 

the difference between the sales amount and 

the carrying amount of net assets at the date of 

disposal, including unamortised goodwill, and 

expected selling and wi nding -up costs.  

Acquisitions are accounted for using the pur-

chase method, according to which the identifia-

ble assets and liabilities of acquired enterprises 

are measured at fair value at the date of acqui-

sition. Restructuring costs that are recognised in 

the acquired ente rprise before the acquisition 

date and were not scheduled as part of the ac-

quisition are included in the pre -acquisition bal-

ance sheet and, accordingly, in the calculation of 

goodwill. Restructuring projects scheduled by 

the acquirer are recognised in the income state-

ment. The tax effect of revaluations is taken into 

account.  

Any excess of the cost over the fair value of the 

identifiable assets and liabilities acquired (good-

will) is recognised as intangible assets and 

amortised on a systematic basis in the income 

Section 1  
Interpretations  

 

The notes are classified by subject and based 

on materiality. The purpose is to ensure that 

the financial reporting reflects and is adapted 

to specific conditions based on materiality.  

 

The notes are therefore divided into eight  

classes according to subject:  

Section 1  Interpretations  

Section 2  Operations  

Section 3  Operating equipment  

Section 4  Financing and capital structure  

Section 5  Taxation  

Section 6  Working capital  

Section 7  Financial matters  

Section 8  Other notes  

This section contains the following notes:  
1.1 General accounting policies  
1.2 Material accounting policies  
1. 3 Significant accounting estimates  
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statement based on an individual assessment of 

the economic life of the asset. Any negative dif-

ference (negative goodwill) is recognised as in-

come in the income statement at the date of ac-

quisition when the general revenue recognition 

criteria are met.  

Intra - group business combinations  

Business combinations such as the sale and pur-

chase of equity investments, mergers, demerg-

ers, contribution of assets and exchange of 

shares, etc. that involve enterprises controlled 

by the Parent Corporation  are accounted for un-

der the book -value method where the combina-

tion is deemed to have been completed at the 

date of acquisition without restatement of com-

parative figures. The difference between the 

agreed consideration and the carrying amount of 

the acqu ired enterprise is recognised in equity.  

For vertical and downstream intra -group mer-

gers the group method is applied for the combi-

nation of the entities. Thereby, the entities are 

combined at the revaluation value recognised in 

the consolidated financial statements or which 

would have been recogn ised in the consolidated 

financial statements for the parent corporation  

included in the merger. The group method is ap-

plied as if the entities had been combined from 

the date when the parent co rporation  acquired 

the equity investments in the entities incl uded in 

the merger, and therefore, the comparative fig-

ures were restated.  

Foreign currency translation  

On initial recognition, transactions in foreign 

currencies are translated at the exchange rates 

ruling at the date of transaction. Exchange dif-

ferences arising between the exchange rate at 

the transaction date and the date of payment 

are recognised in the income statement under 

financials.  

Receivables, payables and other monetary items 

denominated in foreign currencies are translated 

at the exchange rates ruling at the balance 

sheet date. The difference between the ex-

change rate ruling at the balance sheet date and 

the exchange rate ruling a t the date when the 

receivable or payable arose or was recognised in 

the most recent financial statements is recog-

nised in the income statement under financials.  

Non -deductible VAT  

DSB has a partial right to deduct input VAT since 

the Group is engaged both in activities subject 

to VAT and in activities exempt from VAT. The 

VAT-exempt activities relate to passenger 

transport. DSB is also subject to payroll tax.  

The non -deductible proportion of input VAT is in-

cluded in the individual income statement and 

balance sheet items. In the context of the joint 

registration for VAT, the Parent Corporation  

pays compensation to group enterprises in cases 

where full deductibility would have been allowed 

if the group enterprise had registered for VAT 

separately.  

Equity  
Reserve for development costs  

The reserve for development costs comprises 

recognised development costs. The reserve can-

not be used to pay dividends or cover losses. 

The reserve is reduced or dissolved if the recog-

nised development costs are amortised, written 

down or withdrawn from the  operations of the 

corporation . This is done by a direct transfer to 

distributable reserves in equity.  

Hedging reserve  

The hedging reserve comprises recognised fi-

nancial instruments classified as hedges of fu-

ture cash flows. The reserve cannot be used to 

pay dividends or cover losses. The value of the 

reserve is adjusted by the change in financial in-

struments.  

Dividends  

Dividends are recognised as a liability at the 

time of their adoption at the Annual General 

Meeting (the date of declaration). Dividends 

proposed for the financial year are shown as a 

separate item under equity.  

Cash flow statement  

The cash flow statement shows cash flows for 

the year from operating, investing and financing 

activities, changes for the year in cash as well 

as cash at the beginning and end of the year.  

The cash flow statement includes a share of 

cash flows from consolidated enterprises.  

No separate cash flow statement has been pre-

pared for the Parent Corporation  as this is in-

cluded in the consolidated cash flow statement.  

Cash flows from operating activities  

Cash flows from operating activities are calcu-

lated as operating profit or loss adjusted for 

non -cash operating items, financials paid, in-

come tax paid and changes in working capital. 

Working capital comprises the change in current 

assets less the change i n current liabilities other 

than provisions, exclusive of items included in 

cash resources. Changes in working capital are 

adjusted for movements with no cash flow ef-

fect.  

Cash flows from investing activities  

Cash flows from investing activities comprise the 

sale and purchase of non -current assets  

Cash flows from financing activities  

Cash flows from financing activities comprise 

proceeds from raising of loans, repayment in full 

or in part of loans etc. and dividends received 

and paid.  

Securities  

Securities comprise listed bonds, which are 

measured at fair value at the balance sheet 

date.  

Cash  

Cash comprises bank deposits.  

Other accounting policies  

Other accounting policies applied are provided in 

the respective relevant notes set out below.  
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Section 2 -  Operations  

2.1  Revenue  

2.2  Own work capitalised  

2.3  Other operating income  

2. 4 Raw materials and consumables used  

2. 5  Other external expenses  

2. 6 Consultancy fees excluding audit fees  

2. 7 Audit fees  

2. 8  Remuneration of the Board of Directors 

and Executive Board  

2. 9  Staff costs  

Section 3 -  Operating equipment  

3.1  Intangible assets  

3.2  Property, plant and equipment  

3.3  Depreciation, amortisation and impair-

ment of intangible assets and property, 

plant and equipment  

Section 4 -  Financing and capital structure  

4.1  Financial income and expenses  

4.2  Appro priation of profit or loss  

4.3  Investments  

4.4  Borrowing  

4.5  Interest -bearing  debt, net  

4.6  Net financials, paid  

Se ction 5 -  Taxation  

5.1  Tax on p rofit or loss for the year  

5.2  Deferred tax liabilities   

Se ction 6 ï Working capital  

6.1  Inventories  

6.2  Receivables  

6.3  Prepayments (assets )  

6.4  Deferred income  ( liabilities )  

6.5  Change in working capital  

Se ction 7 ï Finan cial matters  

7.1  Interest rate risk  

7.2  Exchange rate risk  

7.3  Commodity risk  

7.4  Liquidity risk  

7.5  Counterparty risk  

7.6  Fair values recognised in equity  

7.7  Fair value disclosures  

Sektion 8 -  Other  note s 

8.1  Other provisions  

8.2  Contingent assets a nd liabilities and 

other financial obligations  

8.3  Related parties  

8.4  Gains and l osses on the sale and scrap-

ping of intangible assets and pro perty, 

plant and equipment  

8.5  Discontinuing operations  

8.6  Events after t he balance sheet date  

1.2 Material accounting policies  

In preparing the financial statements, an indi-

vidual assessment is made as to whether an 

item is material. This is assessed on the basis of 

qualitative as well as quantitative factors. If the 

individual presentation in the income statement, 

balance sheet or notes is found to be of no rele-

vance to the readerôs decisions, the information 

is considered to be immaterial.  

Management regards the accounting policies for 

the following areas as the most material the 

Group: consolidated financial statements, non -

deductible VAT, property, plant and equipment -  

including rolling stock, land and buildings and 

derivative financial i nstruments. Accounting poli-

cies are described above and in the notes for the 

areas to which they relate.  

 

1.3 Significant accounting estimates  

Various accounting estimates have been used in 

determining and complying with accounting poli-

cies.  

Measurement of the carrying amounts of certain 

assets and liabilities is based on estimates of 

how future events will affect the value of such 

assets and liabilities at the balance sheet date. 

Estimates material to the financial reporting in-

clude, but are not limited to, the useful lives of 

non -current assets, expected future cash flows 

and related discount rates, selling prices, provi-

sions and contingent liabilities.  

The estimates and assumptions applied are also 

based on historical experience and other factors 

that management considers reasonable under 

the circumstances, but which are inherently un-

certain and unpredictable.  

Such assumptions may be incomplete or inaccu-

rate, and unexpected events or circumstances 

may occur. In addition, business activities are 

subject to risks and uncertainties that cannot be 

controlled and which may cause actual out-

comes to deviate from these estimates.  

Rolling stock  

The valuation of rolling stock is based on signifi-

cant accounting estimates.  

The significant accounting estimates include, but 

are not limited to, expectations for future reve-

nue, use of rolling stock, residual value and 

technical and economic life.  

The estimates applied are further described in 

the note for property, plant and equipment (sec-

tion 3), to which reference is made.  
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Note 2.1: Revenue   

 

Total passenger revenue in the parent corporation and the group includes penalty  fares of DKK 73  mil-

lion (202 2: DKK 110  million) . 

Sale and leasing of rolling stock are impacted by the parent co rporation  having sold EB electric locomo-

tives to a group corporation .  

Sales from kiosks, etc., relates to the sales from the 7 -Eleven kiosks at stations where DSB is the fran-

chisee.  

Accounting policies  

DSB applies IAS 18 as a basis for revenue recognition.  

Passenger revenue is recognised at the time of transport. Reservations are made in respect of the value 

of tickets sold that have not been used at the balance sheet date. Revenue is shown net of discounts 

and bonuses, etc. in connection with sales and paym ents relating to travel - time guarantee schemes. In-

come from penalty fares is measured net of expected losses.  

Contract revenue is recognised in the periods to which the revenue relates.  

Income from corrective and planned maintenance of rolling stock is recognised as revenue in proportion 

to the work completed so that revenue matches the selling price of the work carried out during the year 

(the percentage of completion method).  

Section 2  
Operations  

 

This section deals with items included in 

operating profit or loss.  

 

The section provides information on income 

and expenses from the execution of 

operations.  

 

Main events of 202 3 are described in detail in 

Results -  Financial activities.  

 

This section contains the following notes:  
2.1   Revenue  
2.2  Own work capitalised  
2.3  Other operating income  
2.4  Raw materials and consumables used  
2. 5 Other external expenses  
2. 6  Consultancy fees excluding audit fees  
2. 7  Audit fees  
2. 8  Remuneration of the Board of 

Directors and Executive Board  
2. 9  Staff costs  

   

 

Parent Corporation    Group  

2022  2023  Amounts in DKK million  2023  2022  

  Passenger revenue by business area:    
3,809  3,718  Long -distance & Regional trains  3,724  3,809  

1,509  1,680  S- trains  1,680  1,509  

5,318  5,398  Total passenger revenue  5,404  5,318  

3,450  3,565  Contract revenue  3,565  3,450  

3 3 Kiosk goods  1,000  916  

223  252  Rental and leasing  263  240  

244  269  Corrective and planned maintenance of rolling stock, etc.  78  121  

302  102  Sale and leasing of rolling stock  102  69  

112  158  Other revenue  138  98  

9,652  9,747  Total  10,550  10,212  
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Income from the sale of rolling stock acquired with a view to resale is recognised at the time of delivery 

and at the time of passing of the risk.  

Note 2.2: Own work capitalised  

In the parent corporation, the addition of capitalized development projects covered by the rules of the 

Danish Financial Statements Act for binding of separate equity reserve amounted to DKK 82  million in 

202 3 (202 2: DKK 51  million). At 31 December 202 3, the reserve amounted to DKK 1 65  million (202 2: 

DKK 1 36  million) and has been reduced by amortization and deferred taxes.  

In the group, Work performed by the entity at its own expense and capitalized constituted DKK 466  mil-

lion in 202 3 (202 2: DKK 4 25  million), consisting of capitalized development projects and major mainte-

nance inspection of trains.  

Accounting policies  

The item comprises work performed by the corporation  for its own account in connection with, for in-

stance, major maintenance inspections of trains and development projects that are capitalised. The 

value is measured on the basis of expenses incurred in the execution of the work based on expenses in 

the form  of own work, etc. The item also includes directly attributable costs and a proportionate share of 

production overheads.  

Note 2.3: Other operating income  

 

Other operating income in the group is in 2023 impacted by a compensation from a former supplier of 

approx. DKK 200 million and gain of sales of 10 E T train sets  of DKK 125 million.  

Accounting policies  

Other operating income comprises income of a secondary nature in relation to the railway business ï 

including gains on the sale of intangible assets and property, plant  and equipment . 

Income is recognized when delivery and transfer of risk have taken place at the fair value of the agreed 

consideration exclusive of discounts, VAT and taxes collected on behalf of a third party.  

Note 2.4: Raw materials and consumables used  

 

Spare parts and rolling stock was in 2022 impacted by the parent corporation having purchased 10 EB 

electric locomotives with the intention for onward sale to a group corporation .  

Accounting policies  

Raw materials and consumables used comprise purchases for the year and the change for the year in 

the valuation of inventories of energy for train operation, kiosk products, etc. as well as spare parts and 

rolling stock, etc.  

Energy for train operation is adjusted for the effect of realised derivative financial instruments.  

 

Parent Corporation    Group  

2022  2023  Amounts in DKK million  2023  2022  

28  255  Compensations and operating subsidies  257  29  

95  135  
Gains on the sale of intangible assets and property, plant and equip-
ment  144  107  

123  390  Total  401  136  

 

Parent Corporation    Group  

2022  2023  Amounts in DKK million  2023  2022  

708  903  Energy for train operation  904  708  

9 8 Kiosk products, etc.  711  645  

857  655  Spare parts and rolling stock, etc  655  611  

1,574  1,566  Total  2,270  1,964  
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Note 2. 5 : Other external expenses  

 

The reduction in In frastructure charges in the parent corporation and group in 2023  were primary af-

fected by relinquished  traffic  over Øresund from DSB to  Skånetrafiken  in late 2022.  

Accounting policies  

Other external expenses comprise expenses in relation to the railway business and other operating ac-

tivities. Non -deductible VAT is presented as part of the related expense.  

Note 2.6: Consultancy fees excluding audit fees  

 

Programme mangement primarily comprises expenses for the programme entitled S - trains of the future.  

Note 2. 7 : Audit fees  

 

Auditing fee comprises the fee for the external auditor appointed at the Annual Meeting.  

The note Consultancy fees excluding audit fees and the note Audit fee constitute Consultancy fees etc., 

including audit fee in the note Other external expenses.  

 

Parent Corporation    Group  

2022  2023  Amounts in DKK million  2023  2022  

607  474  Infrastructure charges  474  607  

1,179  1,446  Corrective and planned maintenance, cleaning, etc.  1,284  1,077  

569  670  Administrative expenses  690  586  

194  182  Operation of buildings and premises, etc.  198  224  

494  483  Consultancy fees etc., including audit fee  484  495  

217  201  Leasing of rolling stock  28  19  

88  76  Replacement services, etc.  76  88  

272  251  Commissions, etc.  202  224  

132  145  Sales and marketing  145  132  

118  104  Staff - related expenses  107  121  

123  148  Payroll tax  152  124  

2 2 
Losses on the sale and scrapping of intangible assets and property, 
plant and equipment  3 2 

122  190  Other external expenses  178  127  

4,117  4,372  Total  4,021  3,826  

 

Parent Corporation    Group  

2022  2023  Amounts in DKK million  2023  2022  

30  23  Attorneys  23  30  

252  236  IT consultants  236  252  

25  18  Management consultants  18  25  

1 2 Tax, VAT and accounting advice  2 1 

78  74  Technical consultancy services  74  78  

101  124  Programme management  124  101  

487  477  Total  477  487  

 

Parent Corporation    Group  

2022  2023  Amounts in DKK million  2023  2022  

  

Audit fees to EY  
Godkendt Revisionspartnerselskab:    

3. 5 3. 4 Statutory audit  3. 8 4. 3 

0. 5 2. 1 Other assurance engagements  2. 1 0. 9 

0. 3 0. 2 Tax and VAT advisory services  0. 2 0. 3 

2. 1 0. 5 Other services  0. 6 2. 2 

6. 4  6. 2  Total  6. 7  7. 7  
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Note 2.8: Remuneration of the Board of Directors and Executive Board  

 

Note 2. 9 : Staff costs  

 

Severance pays of senior employees in connection with dismissal by the corporation not due to breach 

of contract or similar on the part of the employee does not exceed 12 monthsô salary.  

Pension contribution in 202 3 amounted to 15 percent (202 2: 15 percent) of the pensionable salary. See 

also the note Contingent assets and liabilities as well as other financial obligations. Pension contributions 

for other employees are expensed in accordance with collective and individual agreements.  

Accounting policies  

Staff costs comprise wages and salaries, pension contributions, remuneration and other social security 

costs relating to the employees of the corporation  ï including the Executive Board and Board of Direc-

tors .  

Amounts in DKK million  2023  2022  

Remuneration of Board of Directors  2.7  2.6  

Remuneration of committees  1.1  0.9  

Total remuneration of the Board of Directors  3.8  3.5  

Fixed remuneration  19.9  18.4  

Pension contributions  3.0  2.8  

Value of employment benefits  0.0  0.6  

Variable remuneration  -  0.0  

Total remuneration of the Executive Board  22.9  21.8  

Total remuneration of the Board of Directors and Executive Board  26.7  25.3  

 

Parent Corporation    Group  

2022  2023  Amounts in DKK million  2023  2022  

2,807  2,951  Wages and salaries  3,210  3,045  

315  323  Pension contributions  348  337  

54  54  Other social security costs  57  57  

3,176  3,328  Total  3,615  3,439  

      
5,347  5,397  Average number of full - time employees  6,113  6,026  
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Note 3.1: Intangible assets ï Parent C orporation  

 

 

 

  

Section 3  
Operating equipment  

 

This section on operating equipment provides 

information about DSBôs intangible assets and 

property, plant and equipment.  

 

Main events of 202 3 are described in detail in 

Results: Customers, Train operations and 

Financial  activities.  

This section contains the following notes:  
3.1  Intangible assets  
3.2  Property, plant and equipment  
3.3  Depreciation, amortisation and 

impairment of intangible assets and 
property, plant and equipment  

 

  

Amounts in DKK million  
Development  

projects  

Intangible assets  
in progress and  

prepayments  

Total  
intangible  

assets  

Cost at 1 January 2023  1,253  150  1,403  

Adjustment regarding the merger with DSB Vedligehold 
A/S  18  -  18  

Cost at 1 January 2023 ï adjusted  1,271  150  1,421  

Additions during the year  -  82  82  

Transferred  33  -33  0  

Disposals during the year  -15  -  - 15  

Cost at 31 December 2023  1,289  199  1,488  

     
Amortisation and impairment losses at 1 January 
2023  - 1,212  -  - 1,212  

Adjustment regarding the merger with DSB Vedligehold 
A/S  -10  -  -10  

Amortisation and impairment losses at 1 January 
2023 ï adjusted  - 1,222  -  - 1,222  

Amortisation for the year  -35  -  -35  

Impairment losses for the year  -25  -  -25  

Disposals during the year  15  -  15  

Amortisation and impairment losses at 31 December 
2023  - 1,267  -  - 1,267  

     

Carrying amount at 31 December 2023  22  199  221  

Carrying amount at 31 December 2022  49  150  199  
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Note 3.1: Intangible assets ï Group  

 

The additions to Development projects and Intangible assets in progress and prepayments mainly com-

prise the development of new planning tools for train and staff management and system support for 

digital sales and information channels. Additions are mainly  expenses for IT development, external con-

sultants and direct salaries. In 2023 a need for impairment for Development projects  has been iden tified 

for projects which no longer expects to create value for DSB.   

Accounting policies  

Intangible assets primarily comprise development projects ï including rights of use and software.  

Development projects are recognised as intangible assets if the cost can be reliably measured and there 

is sufficient certainty that future earnings can cover selling costs, administrative expenses and actual 

development costs. It is a condition that the p rojects are clearly defined and identifiable and that the 

technical rate of utilisation, sufficient resources and a potential future market or business opportunity in 

the corporation  can be demonstrated. Other development costs are recognised in the income  statement 

as incurred. Development costs recognised in the balance sheet are measured at cost less accumulated 

amortisation and impairment.  

The cost of development projects comprises expenses -  including staff costs and amortisation ï that are 

directly attributable to the corporation ôs development activities. Interest expenses on loans and other 

borrowing expenses to finance development projects are included in cost if they relate to the develop-

ment period. All other finance costs are recognised in the income statement. After completi on of the de-

velopment work, development costs are amortised on a straight - line basis over the estimated economic  

life. The amortisation period is generally 3 -10 years.  

Gains and losses on disposals are determined as the difference between the selling price less selling 

costs and the carrying amount at the date of disposal. Gains and losses are recognised in the income 

statement as other operating income or other external  expenses, respectively.  

Costs relating to development projects are tied to equity as described in section 1 of the accounting pol-

icies under Reserve for development costs . 

  

Amounts in DKK million  
Development  

projects  

Intangible assets  
in progress and  

prepayments  

Total  
intangible  

assets  

Cost at 1 January 2023  1,280  151  1,431  

Additions during the year  -  81  81  

Transferred  33  -33  0 

Disposals during the year  -15  -  -15  

Cost at 31 December 2023  1,298  199  1,497  

  

   
Amortisation and impairment losses at 1 January 
2023  - 1,231  -  - 1,231  

Amortisation for the year  -35  -  -35  

Impairment losses for the year  -25  -  -25  

Disposals during the year  15  -  15  

Amortisation and impairment losses at 31 December 
2023  - 1,276  -  - 1,276  

     

Carrying amount at 31 December 2023  22  199  221  

Carrying amount at 31 December 2022  49  151  200  
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Note 3.2: Property, plant and equipment ï Parent Corporation  

 

 

Note 3.2: Property, plant and equipment ï Group  

 

 

Land and buildings, in 2023 and 2022 a need for impairment of properties no longer relevant for train 

operations or supporting DSBôs strategy was identified .  

In 2023, there have been no indications of a need to write down Rolling stock. The expected useful life 

of Double  decker coaches  and EB Electric locomotives  has been re -evaluated and altered from an aver-

age of  25 years to an average of  30  years. In 202 3, the altered depreciation  period has not  affected 

profit/loss before tax significantly . 

The disposals of Rolling stock during the year can be attributed to the sale of trains as well as to larger 

maintenance projects which, in accounting terms, are fully amortized and which were replaced by new 

equivalent larger maintenance projects during th e year.  

Based on previous experiences, the scrap value of Rolling stock is estimated to be DKK 0.  

Amounts in DKK million  
Land and  
buildings  

Rolling  
stock  

Operating 
equip -

ment, fur-
niture, fix-

tures and 
other 

equipment  

Property, 
plant and 

equipment 
in progress 

and pre-
payments  

Total prop-
erty, plant 
and equip-

ment  

Cost at 1 January 2023  7.566  22.742  2.337  288  32.933  

Adjustment regarding the merger with DSB 
Vedligehold A/S  -  -234  406  119  291  

Reclassification  to Inventories  -  -  -  -50  -50  

Cost at 1 January 2023 -  adjusted  7.566  22.508  2.743  357  33.174  

Additions during the year  -  412  3 142  557  

Transferred  31  9 79  -119  0 

Disposals during the year  -18  -1.142  -61  -  -1.221  

Cost at 31 December 2023  7.579  21.787  2.764  380  32.510  

            

Depreciation and impairment losses at 1 
January 2023  - 4.452  - 19.734  - 1.798  -  - 25.984  

Adjustment regarding the merger with DSB 
Vedligehold A/S  -  160  -356  -  -196  

Depreciation and impairment losses at 1 
January 2023 -  adjusted  - 4.452  - 19.574  - 2.154  -  -26.180  

Depreciation for the year  -149  -564  -84  -  -797  

Impairment losses for the year  -40  -  -  -  -40  

Disposals during the year  16  871  60  -  947  

Depreciation and impairment losses at 31 
December 2023  - 4.625  - 19.267  - 2.178  0  - 26.070  

            

Carrying amount at 31 December 2023  2.954  2.520  586  380  6.440  

Carrying amount at 31 December 2022  3.114  2.934  589  357  6.994  

Amounts in DKK million  
Land and  
buildings  

Rolling  
stock  

Operating 
equip -

ment, fur-
niture, fix-

tures and 
other 

equipment  

Property, 
plant and 

equipment 
in progress 

and pre-
payments  

Total prop-
erty, plant 
and equip-

ment  

Cost at 1 January 2023  8,206  24,944  2,762  1,721  37,633  

Additions during the year  -  554  -  2,603  3,157  

Transferred  32  8 103  -143  0 

Disposals during the year  -27  -1,142  -61  0 -1,230  

Cost at 31 December 2023  8,211  24,364  2,804  4,181  39,560  

       
Depreciation and impairment losses at 1 
January 2023  - 4,811  - 20,412  - 2,161  -  - 27,384  

Depreciation for the year  -151  -685  -87  -  -923  

Impairment losses for the year  -52  0 -4 -  -56  

Disposals during the year  21  806  60  -  887  

Depreciation and impairment losses at 31 
December 2023  - 4,993  - 20,291  - 2,192  0  - 27,476  

       

Carrying amount at 31 December 2023  3,218  4,073  612  4,181  12,084  

Carrying amount at 31 December 2022  3,395  4,532  601  1,721  10,249  
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Note 3.3: Depreciation, amortisation and impairment of intangible assets and property, plant 

and equipment  

 

Accounting policies  

Land and buildings, rolling stock and operating equipment, furniture, fixtures and other equipment are 

measured at cost less accumulated depreciation and impairment. Land is not depreciated.  

Cost comprises the purchase  price and any costs directly attributable to the acquisition until the date 

when the asset is available for use. For assets produced in -house (primarily major maintenance inspec-

tions, Life Cycle Cost (LCC) of capitalised train sets), cost comprises direct  and indirect costs of materi-

als, components and labour as well as borrowing costs relating to specific and general borrowing directly 

related to the construction of the individual asset.  

Expenses for major maintenance inspections (LCC) of train sets are recognised separately and depreci-

ated over the useful life of the train set, which corresponds to the period until the next major mainte-

nance inspection or the date when the train set is ph ased out of operation. Expenses for major mainte-

nance inspections relating to rolling stock classes whose phase -out dates are not yet known are depreci-

ated on the basis of an individual assessment.  

Assets are depreciated on a straight - line basis over their estimated useful lives based on the following 

assessment of the expected useful lives of the assets:  

Buildings  30-60  years  

Installations  10 -15 years  

Rolling stock  2-35 years  

Operating equipment, furniture, fixtures and other equipment  3-25 years  

 

Capitalisation involves a breakdown of cost into the most important individual components (component 

approach) and a depreciation of cost over the useful lives of such assets. The basis of depreciation is 

calculated in due consideration of the assetôs residual value at the end of its useful life, reduced by any 

impairment losses.  

The depreciation period and the residual value are determined at the acquisition date and reviewed an-

nually. Where the residual value exceeds the carrying amount, the asset ceases to be depreciated.  

If the depreciation period or the residual value is changed, the effect on depreciation going frecognised 

as a change in accounting estimates.  

Gains or losses on the disposal or scrapping of property, plant and equipment are stated as the differ-

ence between the selling price less selling costs and the carrying amount at the date of disposal or 

scrapping. Gains and losses are recognised in the income statement as other operating income or other 

external expens es, respectively.  

Commercial  properties  

Commercial  properties comprise land and buildings that have been sold or are expected to be sold, but 

where passing of the risk is expected to occur within 12 months.  

Commercial  properties are measured at cost. Commercial  properties that were previously classified as 

property, plant and equipment are measured at cost less accumulated depreciation made before their 

reclassification from property, plant and equipment to commercial  properties, after which they will no 

longer be depreciated.  

Leasing  

DSB applies IAS 17 as a basis for classification and recognition of leases.  

For financial reporting purposes, lease liabilities are classified as either finance or operating lease liabili-

ties. Operating lease expenses are recognised in the income statement as they occur over the term of 

the lease. Total liabilities regarding opera ting leases and other lease agreements are disclosed in contin-

gent assets and liabilities and other financial obligations.  

Impairment of non - current assets  

The carrying amounts of non -current assets are reviewed at the balance sheet date to determine 

whether there are any indications of impairment in excess of the amount provided for by normal depre-

ciation. If there are any indications of impairment, an impai rment test must be performed for the rele-

vant asset or group of assets to determine whether the recoverable amount is lower than the carrying 

amount, in which case the asset or assets are written down to the lower recoverable amount. Any im-

pairment losses are recognised in the income statement.  

If impairment losses are subsequently reversed as a result of changes in the assumptions on which the 

calculation of recoverable amount is based, the carrying amount of the asset is increased to the ad-

justed recoverable amount, not exceeding the carrying a mount that the asset would have had if the  

impairment had not been made.   

Parent Corporation    Group  

2022  2023  Amounts in DKK million  2023  2022  

43  60  Development projects  60  43  

392  188  Land and buildings  204  396  

568  565  Rolling stock  681  710  

98  84  Operating equipment, furniture, fixtures and other equipment  94  100  

-6 -5 Set -off for received grants  -5 -6 

1,095  892  Total  1,034  1,243  
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Note 4.1 Financial income and expenses  

 

 

Accounting policies  

Financials comprise interest income and expenses, foreign exchange gains and losses on liabilities and 

transactions in foreign currencies as well as amortisation of financial assets and liabilities.   

Note  4.2 Appropriation of profit or loss  

Section 4  
Financing and  
capital structure  

 

This section describes the financing of DSBôs 

activities.  

 

The net  interest -bearing debt was increased 

by DKK 1,401 million in 2023.  

 

This section contains the following notes:  
4.1  Financial income and expenses  
4.2  Appropriation of profit or loss  
4.3  Investments  
4.4  Borrowing  
4.5  Net i nterest -bearing debt  
4.6  Net financials, paid  

  

 

Parent Corporation  Financial income  Group  

2022  2023  Amounts in DKK million  2023  2022  

19  20  Interest on intra -group balances with group enter -prises  -  -  

1 17  Interest on intra -group balances with associates  17  1 

-  -  Recognized dividends from associated corporations and joint ventures  0 16  

-  20  Foreign exchange gains  26  -  

7 2 Other  0 7 

27  59  Total  43  24  

 

Parent Corporation  Financial expenses  Group  

2022  2023  Amounts in DKK million  2023  2022  

96  97  Interest on loans, debt to credit institutions, etc.  97  96  

5 3 Foreign exchange losses etc.  2 6 

101  100  Total  99  102  

 

Parent Corporation    Group  

2022  2023    2023  2022  

    The net profit or loss for the year is appropriated as follows:      

    Owner of DSB  320  257  

    Total  320  257  

          

    
It is proposed that the profit or loss of the Parent Corporation 
be appropriated as follows:      

0 180  Dividends to the Ministry of Transport      

15  29  Reserve for development costs      

242  111  Profit or loss to be carried forward      

257  320  Total      
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Note 4.3: Investments -  Parent C orporation  

 

Note 4.3: Investments -  Parent Co rporation  (continued)  

 

1)  Corporations owned and operated jointly with others and where the parties together exercise a controlling influence (joint 

ventures) are consolidated on a book value basis.  

Accounting policies  

Equity investments in associates are measured according to the equity method. This means that equity 

investments are measured at the proportionate share of the enterprisesô equity value calculated in ac-

cordance with the Groupôs accounting policies minus or plus their share of unrealised intra-group pr ofits 

and losses.  

Equity investments in group enterprises with negative equity values are measured at DKK 0, and any 

receivable from these enterprises is written off to the extent it is deemed to be irrecoverable. To the  

extent that the Parent Corporation  has a legal or constructive obligation to cover any negative balance 

that exceeds the receivable, the residual amount is recognised under other provisions.  

 

Amounts in DKK million              

Parent corporation  

Equity in-
vestments 

in group 
enterprises  

Equity in-
vestments 
in associ-

ates  

Loans etc. 
to group 

enterprises  

Subordinated 
loan capital 

in associates  
Other re-
ceivables  

Total in-
vestments  

Cost at 1 January 2023  2,327  413  1,057  49  239  4,085  

Adjustment regarding the mer-
ger with DSB Vedligehold A/S  -451  -  -  -  -  -451  

Cost at 1 January 2023 -  ad-
justed  1,876  413  1,057  49  239  3,634  

Additions during the year  9 -  61  43  12  125  

Disposals during the year  -  -  -333  -27  -72  -432  

Cost at 31 December 2023  1,885  413  785  65  179  3,327  

         
Value adjustments at 1 Janu-
ary 2023  - 525  - 413  -  -  -  - 938  

Adjustment regarding the mer-
ger with DSB Vedligehold A/S  -147  -  -  -  -  -147  

Value adjustments at 1 Janu-
ary 2022 -  adjusted  - 672  - 413  -  -  -  - 1,085  

Profit or loss for the year  69  -  -  -  -  69  

Dividends received  -226  -  -  -  -  -226  

Disposals during the year  0 0 0 -  -  0 

Other adjustments  -12  0 0 -  -  -12  

Value adjustments at 31 De-
cember 2023  - 841  - 413  0  0  0  - 1,254  

         
Carrying amount at 31 De-
cember 2023  1,044  0  785  65  179  2,073  

Carrying amount at 31 Decem-
ber 2022  1,204  0 1,057  49  239  2,549  

Equity investments in group enterprises:          

Amounts in DKK million          

Name  
Registered  
office  

Owner-
ship in-

terest 
(%)  

Share  
capital  

Share of eq-
uity value in 
Parent Cor-

poration 
2023  

DSB Ejendomsudvikling A/S  Denmark  100  DKK 101 million  557  

 -  Frugtmarkedet 11 Holding ApS¹ ϙ Denmark  50  DKK 80,000   -   

-  Ejendomsselskabet Frugtmarkedet 11 ApS¹ ϙ Denmark  50  DKK 80,000   -   

 -  Komplementaranpartsselskabet Downtown CBD1)  Denmark  50  DKK 80,000   -   

-  P/S Downtown CBD1)  Denmark  50  DKK 370 million   -   

-  DSB EU Jernbanebyen 1 ApS  Denmark  100  DKK 40,000  -  

DSB Service & Retail A/S  Denmark  100  DKK 6.0 million  51  

Selskabet af 23.05.2017 46DD A/S  Denmark  100  DKK 1.5 million  117  

Selskabet af 28.08.2017 67DD A/S  Denmark  100  DKK 1.5 million  97  

Selskabet af 04.09.2020 EB A/S  Denmark  100  DKK 1.4 million  28  

Selskabet af den 04.01.2021 EB A/S  Denmark  100  DKK 1.4 million  143  

Selskabet af 03.01.2022 EB A/S  Denmark  100  DKK 1.4 million  51  

DOT -  Din Offentlige Transport I/S¹ ϙ Denmark  33  DKK 0.9 million  0 

BSD ApS  Denmark  100  DKK 125,000  0 

Total        1 ,044  
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Net revaluation of equity investments in group enterprises is taken to the reserve for net revaluation 

according to the equity method under equity to the extent that the carrying amount exceeds cost.  

The proportionate share of group enterprisesô profits or losses after tax is recognised in the income 

statement of the Parent Corporation  after elimination of the proportionate share of intra -group prof-

its/losses.  

Note 4.3: Investments -  Group  

 

1)  Presented on the balance sheet as óEquity investments in group enterprises and associates and joint ventures ô .  

 

 

 

Accounting policies  

Equity investments in associates and joint ventures are measured according to the equity method. This 

means that equity investments are measured at the proportionate share of the enterprisesô equity value 

calculated in accordance with the Groupôs accounting policies minus or plus their share of unrealised in-

tra -group profits and losses.  

Equity investments in associates and joint ventures with negative equity values are measured at DKK 0, 

and any receivable from these enterprises is written off to the extent it is deemed to be irrecoverable. 

To the extent that the Parent Corporation  has a legal or constructive obligation to cover any negative 

balance that exceeds the receivable, the residual amount is recognised under other provisions.  

Subordinated loan capital in associates and other receivables are measured at amortised cost.  

The proportionate share of associatesô and joint venturesô profits or losses after tax is recognised in the 

income statement of both the Parent Corporation  and the Group after elimination of the proportionate 

share of intra -group profits/losses. If the distribution of dividends from an associate or joint venture 

means that the value of an equity investment becomes negative at the time of distribution, the ne gative 

value is recognised as dividends in the income statement under financials. Any dividends recog nised as 

income in this manner is therefore treated as a realised profit from the equity investment. Subsequent 

Amounts in DKK million  

Equity in-
vestments 
in associ -

ates¹ ϙ 

Equity in-
vest - ments 

in joint 
ventures 1)  

Subordi -
nated loan 

capital in 
associates  

Other  
receivables  

Total in-
vestments  

Cost at 1 January 2023  413  179  49  241  882  

Additions during the year  -  -  43  12  55  

Disposals during the year  -  -  -27  -73  -100  

Cost at 31 December 2023  413  179  65  180  837  

            

Value adjustments at 1 January 2023  - 413  - 66  -   -   - 479  

Profit or loss for the year  -  4  -    -   4 

Other adjustments  -  0 -   -   0 

Value adjustments at 31 December 2023  - 413  - 62  0   -   - 475  

            

Carrying amount at 31 December 2023  0  117  65  180  362  

Carrying amount at 31 December 2022  0 113  49  241  403  

Equity investments in associates :  

Name  
Registered  

office  

Ownership 
interest 

(%)  
Share capi-

tal, DKKm  

Share of 
equity 

value in 
Parent Cor-

poration, 
DKKm  

Group,  
DKKm  

Rejsekort & Rejseplan A/S  Denmark  45  122  0 0 

Total        0  0  

Equity investments in joint ventures:          

Name  
Registered  

office  

Ownership 
interest 

(%)  
Share capi-

tal, DKKm  
Group,  
DKKm  

 -  Frugtmarkedet 11 Holding ApS¹ ϙ Denmark    50    80 ,000  -  

-  Ejendomsselskabet Frugtmarkedet 11 ApS¹ ϙ Denmark    50    80 ,000   -   

 -  Komplementaranpartsselskabet Downtown CBD1)  Denmark    50    80 ,000  -  

 -  P/S Downtown CBD1)  Denmark    50   370 mio.  117  

Total        117  
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profits from the investment can only be recognised in the income statement at the value exceeding such 

dividends.  

Note 4.4: Borrowing  

 

All foreign currency loans have been converted into DKK via currency swaps.  

In the parent corporation and the group, DKK 4, 477  million of the debt portfolio was raised without 

state guarantee (202 2: DKK 4, 506  million). The remaining loans are all guaranteed by the Danish state, 

to which a guarantee commission is payable.  

Accounting policies  

Financial liabilities are recognised at the time the loans are obtained at the amount of the proceeds less 

transaction costs. In subsequent periods, financial liabilities are measured at amortised cost, corre-

sponding to their capitalised value using the ef fective interest method, so that the difference between 

the proceeds and the nominal value is recognised in the income statement over the term of the loan.  

Other liabilities are recognised at amortised cost.  

Note 4.5: Net interest - bearing debt  

 

DSBôs securities portfolio of DKK 471  million (202 2: DKK 2,157  million) consists of short - term listed 

bonds. Of this amount, DKK 71  million (202 2: DKK 207  million) consists of bonds received as collateral 

for the market value of derivative financial instruments.  

In the parent corporation and group, long - term debt liabilities due after more than 5 years amount to 

DKK 3, 246  million at 31 December 202 3 (2022: DKK 3, 485  million).  

Note 4.6: Net financials, paid  

 

  

Parent Corporation    Group  

2022  2023  Amounts in DKK million  2023  2022  

1,518  1,478  Issued, unlisted bonds  1,478  1,518  

3,193  3,163  Other  3,163  3,193  

4,711  4,641  Total  4,641  4,711  

  Group  

Amounts in DKK million  2023  2022  

Long - term loans  4,182  4,350  

Current portion of non -current liabilities  64  64  

Bank loans  71  207  

Credit institutions  -  55  

Other  395  296  

Interest - bearing liabilities  4,712  4,972  

     
Securities  471  2,157  

Cash 30  22  

Deposits  16  15  

Subordinated loan capital, receivable  65  49  

Interest - bearing assets  582  2,243  

     

Total  4,130  2,729  

Amounts in DKK million  2023  2022  

Financial income  43  24  

Financial expenses  -69  -102  

Other -  including financial instruments  47  -15  

Total  21  - 93  
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Note 5.1: Tax on profit or loss for the year  

 

Accounting policies  

The corporation  is subject to the Danish rules on compulsory joint taxation of the Groupôs Danish enter-

prises. Group enterprises are covered by the joint taxation arrangement from the date at which they are 

included in the consolidation until the date when they cease to be consolidated.  

The Parent Corporation  is the designated management unit for the joint taxation  and consequently  han-

dles the settlement of all corporation tax payments with the tax authorities.  

The current Danish corporation tax is allocated by the settlement of a joint tax contribution between the 

jointly taxed corporations  relative  to their respective taxable incomes. In this connection, enterprises 

with negative taxable incomes will receive joint taxation contributions from enterprises that have been 

able to utilize  such losses to reduce their own taxable profits.  

Total tax consists of the current tax charge for the year, joint taxation contributions for the year and 

changes in deferred tax for the year. The tax attributable to the profit for the year is recognised in the 

income statement, whereas the tax attributab le to equity transactions is recognised directly on  equity.  

Current tax liabilities and receivables are recognised in the balance sheet as tax computed on the taxa-

ble income for the year, adjusted for tax on the taxable income of prior years and for tax paid on ac-

count.  

Joint taxation contributions payable and receivable are recognised in the balance sheet under intra -

group balances with group enterprises.  

  

Section 5  
Taxation  

 

I n 202 3, Tax on profit for the year amounted 

to an expense of DKK 87 million in the parent 

corporation and DKK 105 million in the group.   

This section contains the following notes:  
5.1  Tax on profit or loss for the year  
5.2  Deferred tax liabilities  
 

  

 

Parent Corporation    Group  

2022  2023  Amounts in DKK million  2023  2022  

-64  -61  Estimated tax on profit or loss for the year  -62  -54  

34  -26  Change in deferred tax relating to profit or loss for the year  -40  16  

0 0 Tax relating to intra -group profits  -3 -4 

-30  -87  Tax on profit or loss for the year  - 105  - 42  

-8 0 Adjustment of prior - year tax charge  0 -9 

- 38  - 87  Total  - 105  - 51  

      

  Reconciliation of tax rate:    
22.0%  22.0%  Tax on profit or loss for the year  22.0%  22.0%  

-1.6%  3.1%  Tax effect of non - taxable income and non -deductible expenses  3.0%  -3.0%  

-6.7%  -3.7%  
Tax effect relating to equity investments in group enterprises, 
associates and joint ventures  -0.2%  -0.6%  

3.6%  0.0%  Adjustment of prior - year tax charge  0.0%  3.8%  

17.3%  21.4%  Effective tax rate for the year  24.8%  22.2%  

      
296  65  Tax paid during the year  65  296  
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Note 5.2: Deferred tax liabilities  

 

The group's Danish corporations are jointly and severally liable for tax on the groupôs consolidated taxa-

ble income, etc. The total corporation tax receivable is DKK 4 2 million at 31 December 202 3 (2022: cor-

poration tax receivable  of DKK 46  million). The groupôs Danish corporations are jointly and severally lia-

ble for Danish withholding tax in the form of tax on dividend, royalty and interest. Any subsequent cor-

rections of corporation and withholding taxes may increase the corporationôs liability. 

DSB, DSB Service & Retail A/S, DSB Ejendomsudvikling A/S, Selskabet af 23.05.2017 46DD A/S and 

Selskabet af 28.08.2017 67DD A/S are jointly registered for VAT and payroll tax purposes as well as 

jointly and severally liable for payment of the corporationsô aggregate VAT and payroll tax liabilities.  

Accounting policies  

Deferred tax is measured in accordance with the balance sheet liability method on all temporary differ-

ences between the carrying amounts and tax bases of assets and liabilities. However, deferred tax on 

temporary differences relating to goodwill which is n ot deductible for tax purposes and office buildings 

and other items is not recognised where temporary differences ï other than business acquisitions ï 

arise at the date of acquisition without affecting either the profit/(loss) for the year or the taxable i n-

come. In cases where the tax base may be computed according to several sets of tax regulations, de-

ferred tax is measured on the basis of the intended use of the asset or settlement of the liability planned 

by Management.  

Deferred tax assets, including the tax base of tax loss carry - forwards, are recognised at the expected 

value of their utilisation, either as a set -off against tax on future income or as a set -off against deferred 

tax liabilities within the same legal tax e ntity and jurisdiction.  

Deferred tax relating to eliminations of unrealised intra -group profits and losses is adjusted on consoli-

dation.  

Deferred tax is measured based on the tax rules and rates that will apply under the legislation in force 

at the balance sheet date when the deferred tax asset is expected to material ize  as current tax.  

  

 

Parent Corporation    Group  

2022  2023  Amounts in DKK million  2023  2022  

289  254  Deferred tax liabilities at 1 January  317  316  

-5 1 Adjustment at 1 January  -1 4 

8 -  Adjustment related to prior years  -  9 

-  -  Change in deferred tax relating to intra -group profits  4 4 

-38  26  Change in deferred tax relating to profit or loss for the year  40  -16  

254  281  Deferred tax liabilities at 31 December  360  317  

          

    Deferred tax liabilities  concerns:      

42  49  Intangible assets  48  42  

266  282  Property, plant and equipment  368  356  

-8 -6 Current assets  -8 -8 

-46  -44  Other provisions  -48  -51  

 -   0 Intra -group profits  0 -22  

254  281  Deferred tax liabilities at 31 December  360  317  
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Note 6.1: Inventories  

 

Spare parts, etc. are used for repair and maintenance of rolling stock. For certain groups of Spare parts, 

etc. there is an element of uncertainty surrounding the time when they are used, while emergency 

stockpiles are created for critical product groups with long delivery times.  

At 31 December 202 3, the inventory has been written down due to inventory obsoleteness with a total 

of DKK 215  million (202 2: DKK 184  million), almost entirely related to Spare parts, etc.  

The parent corporationôs prepayments for assets held for sale mainly consist of  property plant and 

equipment  under construction sold to group corporations when put into service. Development is mainly 

a result of the conclusion of  contract s regarding the upcoming new workshop s. 

Accounting policies  

Oil for train operation and spare parts are measured at cost in accordance with the average method. 

Cost comprises the acquisition price with addition of delivery costs and, if applicable, processing ex-

penses and other costs and expenses directly or indire ctly attributable to inventories.  

Kiosk products are measured at cost in accordance with the FIFO method. The cost price comprises the 

purchase price plus delivery expenses.  

Inventories are written down to the net realisable value if this is lower than the cost  price.  The net real-

isable value for  inventories is calculated as the sales amount  less completion expenses  and expenses 

incurred  to effect the sale.  

Note 6.2: Receivables  

 

DSB is not significantly exposed to single customers, since receivables from sales and services are dis-

tributed across a significant number of customers, including private individuals, private corporations and 

public institutions. There is no significant a mount of collateral received for Trade receivables.  

All Trade receivables are due for payment within 1 year.  

Provision for losses on receivables  

There is an ongoing assessment of indications for loss of value for Trade receivables.  

In the statement of provisions for expected losses, a segmentation of the population of Trade receiva-

bles has been made. The segmentation separates the portfolio into types of customers, types of receiva-

bles and historical experiences in relation to determ ining losses. An average expected loss percentage is 

calculated based on the segmentation.  

. 

Section 6  
Working capital  

 

The main items relating to working capital are 

inventories, receivables, accruals 

(prepayments and deferred income), trade 

payables and other debt.  

 

This section contains the following notes:  
6.1  Inventories  
6.2  Receivables  
6.3  Prepayments (assets ) 
6.4  Deferred income ( liabi lities )  
6.5  Change in working capital  

  

Parent Corporation    Group  

2022  2023  Amounts in DKK million  2023  2022  

7 14  Oil for train operation  14  7 

141  156  Spare parts, etc.  156  141  

0 0 Kiosk products, etc.  34  34  

1,305  3,703  Prepayments for assets held for sale  -  -  

1,453  3,873  Total  204  182  

Parent Corporation    Group  

2022  2023  Amounts in DKK million  2023  2022  

31  32  Receivables from issued penalty fares  32  31  

161  92  Receivable, Passenger revenue  92  161  

117  61  Reimbursement from government agencies  61  117  

105  146  Other  148  124  

414  331  Total  333  433  
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At 31 December 202 3, provisions for losses have not been made concerning Receivables from group 

corporations, Receivable joint taxation contribution, Other receivables, Accruals and prepayments, Debt 

to group corporations, or Subordinated loan capital in associated corporati ons.  

Accounting policies  

Receivables are measured at amortised cost, which usually corresponds to nominal value. Provisions for 

expected losses are based on historical experience and are made when there is objective evidence that 

a receivable or a portfolio of receivables is impai red. If there is objective evidence that an individual re-

ceivable is impaired, a provision for loss is made on an individual level.  

DSB applies IAS 39 as a basis for impairment of financial receivables.  

Note 6.3: Prepayments (assets)  

 

Accounting policies  

Prepayments (assets) comprise costs incurred relating to subsequent financial years.  

 

 

Note 6.4: Deferred income (liabilities)  

 

Accounting policies  

Deferred income (liabilities) comprises payments received relating to income in subsequent financial 

years.  

Tickets sold, but not used comprise tickets sold for travel after 31 December.  

Note 6.5: Change in working capital  

 

 

Parent Corporation    Group  

2022  2023  Amounts in DKK million  2023  2022  

121  86  Prepaid expenses, etc.  86  73  

44  20  Financial instruments  20  44  

35  33  
Prepaid wages and salaries and pension contributions (civil 
servants)  33  35  

200  139  Total  139  152  

Parent Corporation  

  
Group  

2022  2023  Amounts in DKK million  2023  2022  

420  470  Tickets sold, but not used  511  448  

199  185  Prepaid contract revenue  185  199  

61  76  Grants for facilities  82  61  

1 42  Financial instruments  42  1 

13  1 Other  2 14  

694  774  Total  822  723  

    
Deferred income (liabilities) falls due in the following 
periods:  

    

529  601  Within 1 year  649  558  

165  173  After 1 year  173  165  

694  774  Total  822  723  

  Group  

Amounts in DKK million  2023  2022  

Change in total receivables  52  105  

Change in total inventories  -22  -17  

Change in trade payables and other payables, etc  -10  41  

Change in total working capital  20  129  
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As a result of operations, investments and financing, DSB is exposed to changes in interest, currency 

exchange rates, raw material prices and liquidity and the credit rating of counterparties. The financial 

management aims to address the associated financial ri sks. The overall framework is set out in the fi-

nancial policy, which is approved by the Board of Directors.  

In accordance with this policy, DSB monitors, calculates, administers and manages risks, in addition to 

continuously monitoring risk exposure and liquidity reserves.  

The purpose of financial hedging is to limit and control the impact on profit caused by fluctuations in the 

financial markets. There are no significant changes in risk exposure or risk management compared with 

2022.  

Accounting policies   

Derivative financial instruments are initially recognised in the balance sheet at cost and subsequently 

measured at fair value. Positive and negative changes in fair values of derivative financial instruments 

are recognised under other receivables and othe r payables, respectively.  

Changes in the fair value of derivative financial instruments designated as and qualifying as hedges of 

the fair value of a recognised asset or liability are recognised through profit or loss together with 

changes in the fair value of the hedged asset or l iability.  

Changes in the fair value of derivative financial instruments designated as and qualifying for recognition 

as a hedge of future assets or liabilities are recognised as other receivables or payables and in equity. If 

the future transaction results in the re cognition of assets or liabilities, amounts previously recognised in 

equity are transferred to the cost of the asset or liability, respectively. If the future transaction results in 

income or expenses, amounts previously recognised in equity are transferre d to the income statement 

in the period in which the hedged transaction affects the income statement.  

For derivative financial instruments that do not qualify for hedge accounting, changes in fair value are 

recognised in the income statement as they occur.  

  

Section 7  
Financial matters  

 

DSB d efines risk as an uncertainty associated  

with future targe ts having the potential to 

have wide - ranging impacts on safety, 

punctuality, reputation and finances.  

 

Financial risks include inter est rates, foreign 

exchange rates, raw material prices, liquidity 

and counterparties.  

 

Interest rate risks are related to changes in 

financing interest.  

 

The primary currency risks relate to oil 

purchases in USD and trade with international 

count erparties in EUR and SEK, respectively.  

 

Raw materials price risk occurs  in connection 

with the purchase of electricity and diesel .  

Liquidity risks relate to the opportunities for 

ensuring liquidity.  

 

Counterparty risks occur when a counterparty  

fails to fulfil their obligations.  

 

This section contains the following notes:  
7.1  Interest rate risk  
7.2  Exchange rate risk  
7.3  Commodity risk  
7.4  Liquidity risk  
7.5  Counterparty risk  
7.6  Fair values recognised in equity  
7.7  Fair value disclosures  
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Note 7.1: Interest rate risk  

 

As a result of financing activities, DSB is exposed to fluctuations in interest rates in Denmark and 

abroad. The exposure to interests rates is related to fluctuations in CIBOR, STIBOR and EURIBOR. The 

policy is to contract loans so that there are only unhedged currency risks in DKK and EUR. Normally, in-

terest rate risks are hedged using interest rate swa ps in which variable rate loans are converted to a 

fixed rate.  

Within a 12 -month period, interest rate sensitivity may not exceed DKK 100 million (with a change in 

interest rates of one percentage point), the debt portfolio must have a duration of less than 15 years, 

and at least 25 percent of the liability portfolio must be at a fixed rate. Accordingly, the weighted aver-

age duration of gross debt is 7.9 years (202 2: 8.5 years). Of the financial liabilities, 100 percent were 

converted to a fixed rate of interest with maturity of longer than 1 year (202 2: 100 percent). Variable -

rate debt is rate fixed regularly during the year.  

At times, DSB needs to place surplus liquidity in instruments other than bank deposits -  among other 

things to reduce counterparty risk. Therefore, there is a bond portfolio at year -end of DKK 40 0 million in 

short - term bonds  (2022: 1,950 million) . If the yield rates increase by 1 percent, the market value of the 

bonds will decrease by 0. 0 percent or DKK 0 million.  

Note 7.2: Exchange rate risk  

Currency risks in recognized financial assets and liabilities are hedged so that the risk is in DKK. In rela-

tion to the financial policy, risks in EUR or other currencies are only permitted if they are included in the 

group corporationsô financing or hedging of exposure from group corporations.  

The most significant currency exposure relates to loans in JPY, SEK and EUR, which are hedged using 

derivative financial instruments. After hedging, DSB is not exposed to significant currency risks from  

financing activities.  

Currency risks associated with operations are, among other things, related to diesel consumption (USD). 

Other currency risk from trading with suppliers is limited except for EUR currency risks. The exposure to 

EUR is particularly related to the acquisition  of rolling stock.  

Other registered positions represent an insignificant share of the exchange rate risk; the future cash 

flow in currency is hedged 30 -70 percent on average, as calculated for a rolling 12 -month period.  

DSB has no other significant currency risks.  

  

  

Out - stand-
ing debt, 
local cur-

rency (mil-
lion)  

Out - stand-
ing debt, 

DKK (mil-
lion)  

Floating 
rate  Fixed rate  

Time to 
maturity 

(years)  

Average  
effective  
interest  

rate  
Duration  

(years)  

Fair value 
of foreign 

ex - change 
and inter-

est rate 
swaps  

At 31 December 2023  

DKK 2,975  2,975  -  100%  6.9  0.7%  6.3  162  

JPY 20,000  1,315  -  100%  16.5  4.4%  11.7  -241  

SEK 212  164  -  100%  2.4  0.4%  2.3  -12  

EUR 25  187  -  100%  3.2  4.0%  2.9  -7 

Total   4,641  -  100%  9.3  1.9%  7.9  - 98  

          
At 31 December 2022  

DKK 2,975  2,975  -  100%  7.9  0.7%  7.1  223  

JPY 20,000  1,315  -  100%  17.5  4.4%  12.2  -68  

SEK 265  205  -  100%  2.9  0.4%  2.7  -10  

EUR 29  216  -  100%  3.7  4.0%  3.3  -3 

Total   4,711  -  100%  10.1  1.9%  8.5  142  
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The hypothetical impact on profit or loss for the year and equity from changes in exchange 

rates is as follows:  

 

1)  The hypothetical impact on equity before tax is due to interest and principal payments on loans in JPY being made in USD.  
2) Commercial payments in EUR relat ing  to purchase of rolling stock and hedging hereof are recognized for the following 24 

months.  

 

Sensitivity analysis assumptions:  

Å Unchanged price and interest rate level  

Å Financial instruments recognised in the balance sheet at 31 December 2023  (202 2)  

Note 7.3: Commodity risk  

 

Sensitivity analysis assumptions :  

Å Financial instruments which are recognised in the balance sheet  31 December 2023 (2022)  

DSB uses diesel and electricity in the operations and is therefore exposed to raw material price risks 

which are hedged. The hedging is ongoing throughout the year and is carried out through the conclusion 

of raw materials price agreements.  

80 percent of the expected purchase of diesel in 202 4 is hedged at 31 December 202 3 (202 2: 45  per-

cent). Similarly, 85  percent of the expected purchase of electricity in 202 4 is hedged at 31 December 

202 3 (202 2: 50  percent).  

  

  Nominal position in local currency (million)  Sensitivity in DKK million  

  

Cash and 
receiva-

bles, total  

Financial li-
abilities 

(non - deriv-
ative)  

Derivative 
financial in-

struments 
to hedge 

future cash 
flows  Total  

Change in 
exchange 

rate  

Hypothet-
ical impact 

on profit or 
loss before 

tax  

Hypothet-
ical impact 

on equity 
before tax  

At 31 December 2023  

JPY 0 -20,000  20,000  0 10.0%  0 0 

SEK 9 -213  212  8 10.0%  1 14  

EUR²ϙ 5 -336  231  -100  0.5%  -4 22  

USD¹ϙ 0 -33  30  -3 10.0%  -1 154  

                

At 31 December 2022  

JPY 0 -20,000  20,000  0 10.0%  0 0 

SEK 63  -267  265  61  10.0%  4 18  

EUR 3 -33  29  -1 0.5%  0 10  

USD¹ϙ 1 -36  24  -11  10.0%  -8 159  

    Nominel  Sensitivity                  

 
Amounts in DKK 
million  

Fair value 
of com-
modity 

price 
agreements  

Next yearôs 
expected 

consump-
tion of raw 

materials  

Next  
yearôs ex-

pected  
commodity 

purchase  

Next year's 
commodity 

price 
agreements  

Change in 
commodity 

prices  

Hypothet-
ical impact 

on profit or 
loss before 

tax  

Hypothet-
ical impact 

on equity 
before tax  

At 31 December 2023  

Raw materials -  die-
sel  -6 36 ,902 ton  233  187  10%  0 17  

Raw materials ï 
electricity  -123  

352 ,230 
MWh  378  320  10%  0 19  

                

At 31 December 2022  

Raw materials -  die-
sel  -18  38 ,431 ton  333  151  10%  0 13  

Raw materials ï 
electricity  -89  

339 ,166 
MWh  827  411  10%  0 36  
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Note 7.4: Liquidity risk  

 

 

DSBôs policy is to always maintain sufficient liquidity reserves. The target is to have a cash reserve cor-

responding to the development in the approved budget yearôs expected net debt plus DKK 200 million, 

but at least DKK 1,000 million. The cash reserve i s calculated as cash and cash equivalents plus access 

to drawing on bank facilities.  

At 31 December 202 3, agreements were concluded on uncommitted bank facilities of DKK 6, 222  million 

and committed bank facilities of DKK 5,2 31 million, expiring during the period 202 4-202 8 (202 2: un-

committed for DKK 6,462  million and committed for DKK 5,225 million, expiring during the period 202 3-

202 8). Of these cash resources, DKK 8,891  million is not utilized (202 2: DKK 10, 618  million).  

Note 7.5: Counterparty risk  

Counterparty risk arises when financial derivative instruments are concluded to hedge fi -nancial risks or 

when liquidity is placed with financial counterparties. The risk is that the counterparties will fail to fulfil 

their obligations.  

All Cash and cash equivalents and agreements on financial instruments are either placed in banks, 

bonds or as part of agreements with financial institutions rated as a minimum of A according to Stand-

ard & Poorôs rating.  

Receivables from derivative financial instruments, Cash and cash equivalents and deposits amount to a 

total of DKK 2 16  million at 31 December 202 3 (202 2: DKK 281  million). If the access to offsetting exp o-

sure in financial contracts with financial counterparties and collateral is included, the receivables from 

these items at 31 December 202 3 amount instead to DKK 48  million (202 2: DKK 29  million).  

In order to reduce counterparty risks, DSB receives collateral for the market value of derivative financial 

instruments with financial counterparties in the form of bonds. At 31 December 202 3, DSB has received 

securities in the amount of DKK 71  million (202 2: DKK 207 million). DSB does not provide collateral.  

  

Amounts in DKK million            

Group  
Carrying  
amount  

Total con-
tractual 

cash flows  
Within  
1 year  Year 1 - 5  

After 5  
years  

Long - term loans and subordinated loan capital  4,247  4,641  67  1,230  3,344  

Long - term loans and subordinated loan capital 
(interest)  1,142  1,151  84  339  728  

Other financial instruments  127  152  149  3 -  

Bank loans and credit institutions  71  71  71  -  -  

Trade payables  1,823  1,823  1,823  -  -  

Total at 31 December 2023  7,410  7,838  2,194  1,572  4,072  

Amounts in DKK million            

Group  
Carrying  
amount  

Contractual 
cash  

flows,  
total  

Within  
1 year  Year 1 - 5  

After 5  
years  

Long - term loans and subordinated loan capital  4,414  4,711  64  988  3,659  

Long - term loans and subordinated loan capital 
(interest)  1,338  1,235  87  345  803  

Other financial instruments  105  69  63  6 -  

Bank loans and credit institutions  262  262  262  -  -  

Trade payables  1,877  1,877  1,877  -  -  

Total at 31 December 2022  7,996  8,154  2,353  1,339  4,462  
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Note 7.6: Fair values recognised in equity  

 

The fair value of the received financial instruments that are classified as ensuring future cash flows are 

included directly in the equity.  

The fair value of derivative financial instruments used for hedging foreign exchange and interest rate 

risks associated with the above borrowing and liquidity is DKK -98  million at 31 December 202 3 (202 2: 

DKK 142  million), of which DKK 296  million is recognized in equity (202 2: DKK 438  million).  

At 31 December 202 3, derivative financial instruments with a positive and a negative fair value 

amounted to DKK 169  million (202 2: DKK 245 million) and DKK 394  million (202 2: DKK 208  million) .  

Note 7.7: Fair value disclosures  

 

The valuation of the derivative financial instruments is based on common methodologies, as observable 

prices at fixed times are spread out over the lifetime of the instruments for the purposes of forming 

price curves. They are used to discount the payment of the instruments. The market prices are provided 

by a well -known information system, and the calculations of the valuations are made in a treasury sys-

tem. The calculated fair values are compared with the fair values calculated by the counterparties. The 

derivative financial instruments are categorized at level 2 in the fair value ranking. No significant unob-

servable inputs are included in the valuation  

  

Parent Corporation    Group  

2022  2023  Amounts in DKK million  2023  2022  

218  140  Currency swaps  140  218  

220  156  Interest rate swaps  156  220  

-89  -123  Electricity price swaps  -123  -89  

-18  -6 Oil price swaps  -6 -18  

2 2 Forward exchange contracts  2 2 

-73  -37  Deferred tax  -37  -73  

260  132  Total  132  260  

Parent Corporation  

  
Group  

2022  2023  Amounts in DKK million  2023  2022  

260  132  Fair value at 31 December  132  260  

 -    -   Value adjustments in the income statement  -  -  

295  -128  Changes recognised in the hedging reserve  -128  295  

2 2 Fair value level  2 2 
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Note 8.1: Other provisions -  Parent Co rporation  

 

Note 8.1: Other provisions -  Group  

 

Other provisions comprise provisions relating to, for instance, seconded civil servants and provisions for 

claims.  

Accounting policies  

Provisions are recognised when, as a consequence of an event occurring before or at the balance sheet 

date, DSB has a legal or constructive obligation and it is probable that there may be an outflow of eco-

nomic benefits to settle the obligation.  

Provisions are recognised and measured as managementôs best estimate of the amount expected to be 

required to settle the obligation. If settlement is expected to be far into the future, the obligation is 

measured at fair value.  

Note 8.2: Contingent assets and liabilities and other financial obligations  

 

Contingent assets and liabilities  

DSB pays an ongoing pension contribution for civil servants, calculated as a percentage of the pensiona-

ble salary, to cover the stateôs pension obligation to civil servants. Upon retirement, the state assumes 

the full pension obligation. The contribution rate for the ongoing pension contributions is based on as-

sumptions about expected pension age, wage development, etc. Deviations from the se assumptions, 

under certain conditions, can result in an adjustment of the contributions in the form of additional pay-

ment to or from the state at the time of retirement.   

Section 8  
Other notes  

 

This section contains notes that are important, 

but unrelated to the other sections.  

 

 

This section contains the following notes:  
8.1  Other provisions  
8. 2 Contingent assets and liabilities and 

other financial obligations  
8.3  Related parties  
8.4  Gains and losses on the sale and 

scrapping of intangible assets and 
property, plant and equipment  

8.5  Discontinuing operations  
8.6  Events after the balance sheet date  

  

Amounts in DKK million  
Other liabili-

ties  
Total other 
provisions  

Other provisions at 1 January 2023  68  68  

Adjustment due to merger with DSB  Vedligehold A/S  2 2 

Other provisions at 1 January 2023 -  adjusted  70  70  

Provisions  13  13  

Applied  -7 -7 

Reversed  0 0 

Other provisions at 31 December 2023  76  76  

Amounts in DKK million  
Other liabili-

ties  
Total other 
provisions  

Other provisions at 1 January 2023  70  70  

Provisions  15  15  

Applied  -9 -9 

Reversed  0 0 

Other provisions at 31 December 2023  76  76  

Parent Corporation    Group  

2022  2023  Amounts in DKK million  2023  2022  

0 0 Contingent assets  0 0 

64  55  Contingent liabilities  121  147  

14,788  15,408  Other financial obligations  15,260  14,316  
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DSB has an obligation to pay redundancy payment for 3 years to civil servants who are dismissed for a 

cause that is not the fault of the civil servant, see section 32 of the Danish Civil Servant Act. DSB also 

has a commitment to the Agency for Public Finan ce and Management to pay pension costs for civil serv-

ants until the expected retirement age of 62 years. At the balance sheet date, DSB has only recognized 

a liability for dismissed civil servants.  

DSB is a party to a small number of pending cases. Also, there are ongoing dialogues with SKAT, Den-

markôs tax agency, regarding the interpretation of rules. The outcome of these cases and dialogues is 

not expected to have a significant impact on the financial position of the corporation . 

Other fin ancial obligations  

Other financial obligations mainly consist of agreements to purchase Talgo train coaches, IC5 electric 

trainsets and New Green Workshops. The increase in obligations in relation to 202 2 can be mainly at-

tributed to the contractor agreement entered into regarding additional purchase of  Talgo train coaches  

and the extension of the agreement for IC5 electric  trainsets  

As part of DSBôs agreement with Rejsekort & Rejseplan A/S concerning the use of the Rejsekort (Travel 

card) system, DSB is obliged to pay an annual subscription fee until the year 2028. The total liability 

amounts to DKK 1,0 37  million (DKK 1, 067  million), of which DKK 1 90  is due for payment in 202 4 (DKK 

178  million in 202 3) and DKK 84 7 million will fall due in the period 202 5-202 8 (DKK 711  million in the 

period 202 4-202 7).  

DSB has outsourced the majority of its IT operations covering IT services and operations of networks, 

telephony, data centres and systems. The total liability in this regard is DKK 212  million (DKK 363  mil-

lion) of which DKK 1 52 million is due for payment in 202 4 (DKK 1 82  million in 202 3) and DKK 57  million 

will fall due in the period 202 5-202 8 (DKK 1 81  million in 202 4-202 7) 

DSBôs lease agreement for Telegade 2 in Taastrup is non - terminable by DSB for the period until 2041. 

The total liability in this regard is DKK 7 25  million (DKK 759 million) of which DKK 3 4 million is due for 

payment in 202 4 (DKK 33  million in 202 3) and DKK 14 2 million will fall due in the period 202 5-202 8 

(DKK 140  million in the period 202 4-202 7) 

As part of the normal business operations, DSB has service and maintenance obligations as well as pur-

chase and selling obligations  

DSB is a partner in DOT -  Din Offentlige Transport I/S -  and is jointly and severally liable for the part-

nershipôs total debts and liabilities amounting to DKK 7 million (DKK 6 million). The other partners in-

clude  Trafikselskabet Movia and  Metroselskabet I/S.  

Collateral  

In connection with the financing of 10 train sets for the Øresund traffic, a loan was obtained from Eu-

rofima, with security in the 10 train sets. The train sets were sold to Skånetrafikken in December 2023, 

after which Eurofima obtained security in the for m of transportation in the contract with Alstom for 5 

IC5 train sets. The remaining debt amounted to EUR 25.2 million as of 31 December 2023.  

Accounting policies  

Contingent assets and liabilities and other financial obligations comprise conditions or situations existing 

at the balance sheet date, but whose accounting effect cannot be finally determined until the outcome 

of one or more uncertain future events becomes known.  

Note 8.3: Related parties  

 

DSBôs transactions with the Ministry of Transport and related government agencies and institutions (pri-

marily the Danish Civil Aviation and Railway Authority and Banedanmark) comprise:  

 

Transactions with related parties are conducted on an armôs length basis -  including a cost -allocation 

basis.  Transactions are disclosed as a result of their special nature.  

Related parties  
Basis  

Ministry of Transport  100 percent owner  

Board of Directors and Executive Board  Management control  

  Group  

Amounts in DKK million  2023  2022  

Income    
Contract revenue  3,565  3,450  

Leasing and sale of corrective maintenance, goods and services, etc.  4 10  

    
Expenses, etc.    
Infrastructure charges  474  607  

Guarantee commission  0 0 

    
Prepayments    
Prepaid contract revenue  185  199  
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Note 8.4: Gains and losses on the sale and scrapping of intangible assets and property, plant 

and equipment  

 

Note 8.5: Discontinuing operations  

1)  I n 202 3, the intragroup revenue amounted to DKK 0 million (202 2: DKK  400  million)  

Note 8.5: Discontinuing operations (continued)  

 

In July 2021, an agreement was concluded  on the sale of DSBôs component production, and on Septem-

ber 1, 2022, the German corporation  Knorr -Bremse Group formally took over DSBôs component and 

spare parts workshops . 

The average number of full - time employees was 0 in 2023 (2022: 373)  

Accounting policies  

Discontinuing operations comprise the activities and cash flows to be disposed of, closed down or given 

up in compliance with an overall plan, provided that they can be distinguished from the other activities. 

Discontinuing operations are presented as a separate line item in the income statement.  

Assets relating to discontinuing operations comprise assets that are expected to be disposed of in con-

nection with discontinuing operations. Liabilities relating to discontinuing operations are liabilities di-

rectly associated with the assets to be transfer red in the transaction.  

Assets and liabilities relating to discontinuing operations are presented as separate balance sheet items.  

Cash flows from operating, investing and financing activities of discontinuing operations are presented 

as separate line items in the cash flow statement for the Group.  

  Group  

Amounts in DKK million  2023  2022  

Gains on sales of intangible and tangible fixed assets  144  107  

Losses on sale and scrapping of intangible and tangible fixed assets  -3 -2 

Total  141  105  

Parent Corporation    Group  

2022  2023  Amounts in DKK million  2023  2022  

    Income statement      

-  -  Revenue1)  -  435  

-  -  Own work capitalised  -  40  

-  -  Raw materials and consumables used  -  246  

-  -  Other external expenses  -  104  

-  -  Staff costs  -  118  

-  -  
Depreciation, amortisation and impairment of in - tangible as-
sets and property, plant and equipment  -  7 

-  -  Net financials  -  0 

-  -  Tax  -  0 

-  -  Profit or loss after tax  -  0 

79  -   Gain on divestment  -   79  

79  -   Profit or loss from discontinuing operations  -   79  

    Assets      

-  -  Total assets  -  -  

    Liabilities      

-  -  Total liabilities  -    

  Group  

Amounts in DKK million  2023  2022  

      

Cash flow statement      

Cash flows from operating activities  -  48  

Cash flows from investing activities  -  393  

Cash flows from financing activities  -  -  

Total cash flows  -  441  
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Note 8.6: Events after the balance sheet date  

No events have occurred after 31 December 202 3 which, in the opinion of management, have a signifi-

cant impact on the assessment of the annual report for 202 3. 

Other circumstances  

There are no other circumstances which, in the opinion of management, have a significant impact on the 

assessment of the annual report for 202 3. 
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Supplementary key figures  

Number of journeys ('000)  2019  2020  2021  2022  2023  

Zealand  33,722  20,821  21,296  29,904  35,118  

West (Jutland and Funen)  11,203  8,436  7,881  10,322  10,493  

East/west (across the Great Belt)  7,843  5,151  5,775  8,216  8,261  

Other¹ ϙ 1,839  742  999  2,092  2,366  

Long - distance & Regional trains  54,607  35,149  35,950  50,534  56,238  

S- trains  111,960  76,345  74,206  98,548  106,178  

Total, including relinquished traffic  166,567  111,494  110,156  149,082  162,416  

Relinquished traffic  20,901  8,666  7,902  14,546  -  

Total number of journeys  187,468  120,160  118,058  163,628  162,416  

 

 1)  Other include s International  

Supplementary key figures  ( continued )  

Train kilometres (1,000)  2019  2020  2021  2022  2023  

Zealand  11,683  11,698  11,493  11,630  11,540  

West (Jutland and Funen)  3,883  3,608  3,400  3,273  3,184  

East/west (across the Great Belt)  18,171  18,106  18,603  17,952  17,755  

Other¹ ϙ 720  771  1,008  1,102  1,073  

Long - distance & Regional trains  34,457  34,183  34,504  33,957  33,552  

S- trains  15,329  15,087  15,444  15,495  15,858  

Total, including relinquished traffic  49,786  49,270  49,948  49,452  49,410  

Relinquished traffic  4,433  3,756  1,448  1,400  -  

Total passenger kilometres  54,219  53,026  51,396  50,852  49,410  

1)  Other include s International  

  
Passenger kilometres (million)  2019  2020  2021  2022  2023  

Zealand  1,286  809  829  1,119  1,278  

West (Jutland and Funen)  771  554  553  705  745  

East/west (across the Great Belt)  1,691  1,082  1,259  1,781  1,782  

Other¹ ϙ 136  54  84  182  189  

Long - distance & Regional trains  3,884  2,498  2,724  3,787  3,994  

S- trains  1,304  893  874  1,182  1,269  

Total, including relinquished traffic  5,188  3,391  3,598  4,969  5,263  

Relinquished traffic  488  201  172  290  -  

Total passenger kilometres  5,676  3,592  3,770  5,259  5,263  
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Supplementary key figures  ( continued )  

Rolling stock in operation¹ ϙ 2019  2020  2021  2022  2023  

IC4 trainsets  63  63  62  60  60  

IC3 trainsets  96  96  96  96  96  

IR4 electric trainsets  44  44  44  44  44  

Øresund electric trainsets² ϙ 111  34  34  10  -  

Double decker coaches  113  113  113  113  113  

IC1 coaches  -  -  -  -  56  

Leased Desiro trainsets  12  -  -  -  -  

Desiro trainsets  4 -  -  -  -  

Desiro trainsets on loan/leased from Ministry of 
Transport, Building and Housing  4 -  -  -  -  

ME locomotives  29  28  -  -  -  

EA electric locomotives  5 -  -  -  -  

EB electric locomotives  -  3 32  42  42  

S-electric trainsets (eight coaches)  104  104  104  104  104  

S-electric trainsets (four coaches)  31  31  31  31  31  

Shunting locomotives/tractors  14  5 5 4 5 

1)  Rolling stock included in the groupôs operations at year-end .  
2)  24 Øresunds  electric trainset  have  since  December 2022  been leased to  Skånetrafiken . 10  Øresunds - trainsets  are  sold  in De-

cember 2023.  

Supplementary key figures (continued)  

1)  A technical failure of the rolling stock which causes a delay.  
2)  From January 2022, the measurement of Mean Distance Between Failures has been changed. Thus, the calculation is exclu-

sively based on kilometres driven and incidents registered in Denmark. Previously, the figures included kilometres driven and  

failures in Denmark as well as abroad (Sweden and Germany). Comparative f igures have been adjusted.  
3)  The Øresund electric trainsets SE are maintained by Mantena in Sweden. The Øresund electric trainsets DK are maintained  

by DSB  

  

Mean Distance Between Failures ¹ϙ 2)   (1,000 km)  2019  2020  2021  2022  2023  

IC4 trainsets  8. 1 10. 0 8. 4 8. 7 6. 0 

IC3 trainsets  35. 0 34. 9 26. 6 37. 3 34. 7 

IR4 electric trainsets  17. 5 26. 0 25. 6 45. 8 31. 1 

Øresund electric trainsets SE 3)  22. 5 36. 5 18. 6 4. 2 -  

Øresund electric trainsets DK 3)  22. 5 36. 5 41. 5 16. 3 29. 9 

Double decker coaches  22. 1 26. 1 36. 8 26. 5 31. 3 

IC1 coaches  -  -  -  -  10. 0 

MR trainsets  1. 6 -  -  -  -  

Desiro trainsets  12. 0 13. 1 -  -  -  

ME diesel locomotives  25. 0 34. 5 46. 5 -  -  

EA electric locomotives  4. 2 6. 5 -  -  -  

EB electric locomotives  -  0. 8 3. 0 19. 8 40. 3 

S-electric trainsets  16. 9 20. 7 19. 8 21. 4 25. 5 
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Supplementary key figures (continued)  

Average number of full - time  
employees  2019  2020  2021  2022  2023  

DSB 6,312  6,231  5,506  5,347  5,397  

-  of which social chapter¹ ϙ 116  105  85  80  85  

DSB Service & Retail A/S  550  516  545  670  702  

-  of which social chapter¹ ϙ 12  11  9 11  0 

DSB Ejendomsudvikling A/S  4 10  10  9 14  

-  of which social chapter¹ ϙ -  -  -  -   

DSB group, total  6,866  6,757  6,061  6,026  6,113  

 1)  The social chapter includes programmes such as flex jobs, sheltered employment, vocational rehabilitation,  partial retirement 

and early retirement benefit, and was introduced in 1996 with the aim of promoting employment in the government labour 

market for people with reduced working capacity in Denmark  

Supplementary key figures  ( continued )  

Negotiation -entitled organization (number of em-
ployees at year -end)  2019  2020  2021  2022  2023  

AC 488  484  541  633  661  

Individuel  251  254  284  284  286  

DJ 3,448  3,400  3,165  3,021  3,061  

FO DSB  1,127  1,045  615  602  608  

HK 1,907  1,829  1,880  1,982  2,064  

Other  35  32  19  20  22  

Total  7,256  7,044  6,504  6,542  6,702  

 

Supplementary key figures  ( continued )  

Employee group -  type of employment (number of 
employees at year -end)  2019  2020  2021  2022  2023  

Contract staff  251  254  284  284  286  

Collective agreement employees  5,443  5,351  4,937  5,088  5,318  

Hourly -paid employees  17  11  16  34  71  

Civil servants  1,545  1,428  1,267  1,136  1,027  

Total  7,256  7,044  6,504  6,542  6,702  

Supplementary key figures  ( continued )  

Total operated railway stations (year -end)  2019  2020  2021  2022  2023  

Long -distance train stations, including joint stations  140  126  119  119  119  

S- train, including joint stations  86  87  87  87  88  

S- train joint stations with Long -distance & Regional 
trains  -11  -10  -10  -10  -10  

S- train, excluding joint stations  75  77  77  77  78  

Total operated railway stations  215  203  196  196  197  

Kilometres of track operated by DSB in Den-
mark  1,576  1,406  1,287  1,287  1,287  
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Income statement by quarter  

  

  2023  2022  

Amounts in DKK million  Q1  Q2  Q3  Q4  Q1  Q2  Q3  Q4  

Passenger revenue  1,295  1,356  1,339  1,414  1,028  1,417  1,461  1,412  

Contract revenue1)  901  903  863  898  1,018  861  704  867  

Kiosk goods  226  267  262  245  188  250  237  241  

Sale of corrective and planned 
maintenance of rolling stock, etc.  35  16  19  8 23  30  31  37  

Sale and leasing of rolling stock  22  21  26  33  25  14  16  14  

Rental and leasing  70  69  72  52  62  59  63  56  

Other revenue  20  30  34  54  16  19  26  37  

Revenue  2,569  2,662  2,615  2,704  2,360  2,650  2,538  2,664  

Own work capitalised  45  148  99  174  129  101  79  116  

Other operating revenue  219  27  10  145  42  55  68  -29  

Total income  2,833  2,837  2,724  3,023  2,531  2,806  2,685  2,751  

Raw materials and con -sumables 
used  624  551  586  509  431  457  458  618  

Other external expenses  882  963  931  1,245  953  980  976  917  

Staff costs  885  902  904  924  845  875  875  844  

Total expenses  2,391  2,416  2,421  2,678  2,229  2,312  2,309  2,379  

          
Profit or loss before de - precia-
tion, amortisation and impair-
ment losses  442  421  303  345  302  494  376  372  

Depreciation, amortisa - tion and 
impairment of intangible assets 
and property, plant and equipment  246  226  234  328  251  256  264  472  

Operating profit or loss  196  195  69  17  51  238  112  - 100  

Net financials  -8 -8 -17  -19  -21  -9 -28  -14  

Profit or loss before tax  188  187  52  - 2  30  229  84  - 114  

          

Profit or loss for the period  146  147  41  - 14  24  186  59  - 12  

          

Total equity  5,770  5,950  6,057  5,868  5,451  5,967  6,269  5,688  

Operating profit margin (EBITDA 
margin)  17.2  15.8  11.6  12.8  12.8  18.6  14.8  14.0  

Return on invested capital after tax 
(ROIC after tax) p.a  7.0  6.6  2.2  0.0  2.0  9.2  4.3  -5.3  

1)   Ministry of Transport has cancelled supplementary contract 44 on extra contract revenue due to COVID -19. Consequently, 

DSB in third quarter 2022 reversed DKK 157 million which had previously been recognized as revenue in first quarter  
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Financial ratio definitions  

Key figures and designations have been prepared in accordance with the below  

Operating profit margin (EBITDA margin)  = Profit  or loss before depreciation , amortization and impairment losses  x 
100 / Net revenue  

Profit ratio (EBIT margin)  =  Operating profit x 100 / Revenue  

Return on invested capital after tax  (ROIC after tax) = Operating profit after tax (NOP LAT) x 100 / (average eq-
uity + average  net interest -bearing debt  

Gearing  = Net interest -bearing debt / Profit  or loss before depreciation , amortization and impairment losses  

Solvency ratio  = Total equity x 100 / Total assets  

Interest coverage  = (Operating profit + Financial income) / Financial expenses  
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Notifications to the Danish 

Business Authority  

6 February 2023  

Company notification concerning Jernbanebyen  

 

9 February 2023  

DSBôs Annual Report 2022 

 

2 March 2023  

Notice convening ordinary Annual Meeting 2023  

 

24 March 2023  

Minutes of ordinary Annual Meeting of DSB  

 

16 May 2023  

DSBôs Interim Report for Q1 2023 

 

31 August 2023  

DSBôs Interim Report for H1 2023 

 

16 November 2023  

DSBôs Interim Report for Q1-Q3 2023  

Financial calendar 2024  
Expected publication of interim reports:  

Q1 2024  8 May 2024  

H1 2024  22 August 2024  

Q3 2024  14 November 2024  

 

Publications  

Annual Report 2023 is available at www.dsb.dk  

Remuneration report 2023 is available at 

www.dsb.dk.  

Company facts  

Address  
DSB 

Telegade 2  

DK-2630 Taastrup  

Denmark  

Tel. +45 70 13 14 15  

 

www.dsb.dk  

 

Company reg. (CVR) no. 25050053  

Municipality of registered office  
Høje -Taastrup  

Ownership  
DSB is an independent public enterprise owned 

by the Danish Ministry of Transport  

Auditors  
EY 

Godkendt Revisionspartnerselskab  

Company reg. (CVR) no. 30700228  

Rigsrevisionen  

Banker  
Nordea Danmark, Filial af Nordea Bank Abp,  

Finland  

Editors  
Anne Rømer  

Malene Richter Christensen  

 

 

 

 

Other company information  

https://www.dsb.dk./
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