DSB publishes the annual report in a Danish and an English language version.
In the event of any discrepancy or inconsistency between the two versions,

the Danish language version will prevail.
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202%Main event s e

Major redevelopment works initiated at
Aarhus Central Station

Rail services in and out of Aarhus Central Station in connection with the
work undertaken to remodel platforms and tracks and the associated
electrification have been planned with a focus on delivering a resilient |
timetable to customers. In the past year, rail services generally ran with- B> e\
out any significant negative impact on customer punctuality. The trans- - -
formation of the station is still in progress and will also affect many cus- 3 ‘ 9 '°
|
|
1
J
'

tomers until the end of 2026 in the form of extended travel time and re - n
routing  of rail services. Only two tracks are available instead of the usual | ¥
six, and as many as four trains are on the same track at some points, 2 a0
which is naturally challenging for customers.

JANUARY JUNE

DSB6s first train simulator inc: Feasibility study for express tunnel
started

In January, the first of the two five -tonne IC5 train simulators arrived in Denmark. In addition to the

two train simulgtprs, cab and_ on . ‘-bo_ard si_mulators ha\_/e been insta[led. The new simulat(_)r_s enable us In June, Metroselskabet started a feasibility study for an ex-

to provide realistic and practical training in all i maginable scenarios and weather conditions all year

press tunnel for S -trains between Copenhagen Central Station

and Hellerup/Emdrup. The tunnel will boost the capacity of the

S-train network and will therefore alleviate congestion in the

Danish c apital. It will also provide a smoother traffic flow and,
potentially, allow for the construction of an S -train station close
to Rigshospitalet.

round. The simulators will offer train drivers a significantly enhanced training programme.
New workshop in Copenhagen available to Alstom

A new workshop in Copenhagen was made available to Alstom. The workshop will be used for the new
IC5 electric train sets to be both supplied and maintained by Alstom.
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AUGUST

Over one million
unique users of
DSB6s app

I'n August, DSBdés app ¢
stone with 1 million unique users, who

made a total of 2.7 million transactions.
DSBdés app is a popular
ing Orange Tickets and seat reservation

tickets.

Fé@mere/lid af togrejsen

Hent DSB-appen °

SEPTEMBER

First completed IC5 electric
train set delivered for testing
in Denmark

The first completed IC5 electric train set arrived in Den-

mark in September. Here in the photo, it is ready to be

tested at the new workshop in Copenhagen. Test runs are

also undertaken on selected lines in Denmark, for instance

to ensure that the trains fu nction optimally, both individu-

ally and in interlocked operation. IC5 electric train sets will
continue to be test  -run around Europe to ensure that they
meet DSBo6s standards and requi
ments set by the European Union Agency for Railway s
(ERA).

Sustainability overview

NOVEMBER
The first EC train coaches in
passenger service

On 3 November, the first new EC train formations were put into pas-
senger service between Copenhagen and Hamburg. The photo shows

the train crossing the Great Belt. The new EC train coaches were put

into service following an extensive testing and approval p rocess by
the European Union Agency for Railways (ERA).

DSB Annual Report 2025 - Page 5
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DECEMBER

Orange has driven
growth in inter -
regional train services

I'n 2025, raildés mark
journeys across the Great Belt in-

creased to 28.9 percent, and the

number of travellers was the highest

ever.

The increase was driven by higher
sales of Orange Tickets, which in
2025 were 3 percent up on 2024.
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Ma n a g ement summarcr y Customers have welcomed the new digital solutions . In August,
we passed a milestone by registering over 1 million active users in
DSBés app. With 8.4 million journeys,

Profit before tax was DKK 732
million in 2025

A 4 percent growth in the number of journeys in
Long -distance & Regional Trains

A Fewer S -train journeys in connection with major
track renewal projects  onthe Hillergd line (Nord-
banen)

Positive one - off adjustments relating to compen-
sation received and adjustment for VAT

Growth in Long -distance & Regional
Trains contributes to stronger profit
performance

DSB came out of 202 5 with a profit before tax of
DKK 732 million against DKK 675 million in 2024.

Financial performance was favourably impacted by
increased passenger revenue, which can mainly be

the transition to the Check -in solution s. Alongside
this, costs were incurred for the preparations for

the transition to new electric rolling stock, the use

of DSB6és new workshops and
responsibility for the S -network.

DSB is basically a financially sound company and

has a solid financial foundation This positions DSB
well for the coming years of multi -billion invest-
ments, a period of transition costs, and increased

Journeys on inter  -regional train services and on
Zealand increased by 8 and 4 percent, respectively.
The market share of journeys across the Great Belt
expanded in 2025, mainly as a result of the popular
Orange Tickets. The tickets both drove growth in

the number of train journeys on inter -regional ser-
vices and created new journeys on regional ser-

vices. Particularly journeys on the Copenhagen -
Kgge Nord and Copenhagen -Roskilde lines experi-
enced growth. At the same time, the track works

the transfer of

8 million journeys purchased through digital solutions within a month.

sector
More train journeys with digital solutions
In 2025, DSB focused on helping as many custom-
ers as possible to switch to the digital solutions

that will replace the physical travel card. The digital
solutions for rail tickets are the travel card app and
DSB6s app. The focus

ever, the total number of journeys was 1 percent
down on 2024. This was primarily related to the
commencement in May of the most extensive infra-
structure works on the S
This signific antly reduced the number of trains in
service. To deliver the best possible customer ex-
perience, DSB continuously redistributed the train

Key financial highlights

-network for several years.

sets based on close monitoring of occupancy rates
onall S -train lines.

Clear communication about consequences, alterna-
tives and compensation combined with a targeted

wi | Ih ¢ o nmarketingeeffoit limite@l theless of gugtamers. It is

A Customer punctuality for Long  -distance & Re- financi al expenses. will see the end of physical travel cards altogether. journeys on'the I_<Iampenborg and Hillerad lines as
gional Trains was challenged The new 'Basiskort' still allows customers to travel well as services in central Copenhagen that experi-
A Target reached for number of train journeys with Long -distance & Regional Trains set new without needing to purchase their journey through enced a decline, while all other S -train lines re-
digital ticket solutions records a digital solution. ported growth.
A Train purchases and workshop construction pro- 2025 was a record year for Long -distance & Re- .
gressing well gional Trains, which experienced growth in all mar- Limited loss of S -train customers in Preparing for the future presents
A Transition costs associated with investments in kets. Overall, the number of journeys in 2025 was connection with extensive track works challenges to customer punctuality
new trains up by 4 percent compared to 2024. 2025 also saw growth on most S~ -train lines. How- for a period of time
A

To maintain efficient train operations, several rail
lines have undertaken extensive infrastructure
work s in 2025. The infrastructure upgrade of the

railway is prerequisite i n order to be able to put the

new and more climate
into service. Unfortunately, the  extensive infra-
structure works  had an impact on the possibility of

-friendly electric rolling stock

ascribed to growth  reported by  Long -distance & Re- onthe S -train lineto  Hillerad encouraged many Amounts in DKK million 2025 2024 Q4 2025 Q4 2024
gional Trains. Performance was also favourably im- customers to shift to the Kystbanen line. Passenger revenue 6,151 6,012 1,592 1,575
pacted by an adjustmentof DKK 1 74 million con- , _ Contlrfm revenue 3,680 3,625 890 899
cerning VAT for 2024 and a compensation of DKK Business journeys also reported growth. The Totalincome i 11,804 o 3115
82 mill ved i inai growth in business journeys can be attributed to Total expenses 10.302 10,065 2,634 2,685
million received in 2025 due to the relinquish- ' ‘ Profit/loss before tax 732 675 103 134
ment of the rail service across @resund in 2024. Contlnueq targ(?:‘ted efforts, Whlch boosted revenue Number of journeys for Long  -distance & Regional Trains (million) 59.9 57.6 15.3 14.7
from business journeys and bl'JSIness travel cards Number of journeys for S -trains (million) 111.1 112.0 28.4 29.0
2025 saw a rise in costs in connection with the by 10 and 15 percent, respectively. Customer punctuality for Long  -distance & Regional Trains (percent) 73.2 76.6 69.3 76.0
phasing out of the current travel card solution and Customer punctuality for S -trains (percent) 94.1 96.0 90.6 96.4
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running trains on time. Punctuality is one of our
key goals, as it is crucial for customers to be able
to arrive on time.

S-trains continue to deliver high punctuality above

the contract target. However, it has fallen since

2024 in connection with the extensive track works

on the Nordbanen line, which has also affected cen-
tral parts of the S -train network.  Furthermore, to-
wards the end of the year, several speed re-

strictions were introduced on the S -network, chal-
lenging the resilience of the timetable.

In Long -distance & Regional Trains, the decline was
more pronounced. Customer punctuality in 2025

was 73.2 percent, which is below the contract tar-

get of 75.0 percent. This was largely due to the ex-
tensive upgrade of the infrastructure. Especially in
the s econd half of the year, DSB was also facing
challenges of delays, incorrect train sizes and insuf-
ficient time for  planned tasks. This was caused by
the transition to a new planning and operations
management system in October 2025, which re-
quired greater ad aptation than expected and plan-
ning pressure linked to the intensified infrastruc-

ture works

Major investments in public rail

transport

DSB is in the midst of large  -scale investments in
sustainable public transport. The investments

17,592,153

journeys with Check -inin 2025

2024: 6,228,505

Organisation and governance

Financial overview Investment overview

include a new electric train fleet for Long -distance
& Regional Trains, the conversion of the S -network
to a fully automated system and the construction of

new workshops. In 2025, investments progressed

well.

The first completed IC5 electric train sets arrived in
Denmark

The first completed IC5 electric train set arrived in
Denmark in September. Another two have arrived
since. The electric train sets received by DSB are
being tested on selected lines in Denmark, while
other train sets are being tested in Europe. The
first train sets are scheduled to be put into passen-
ger service in 2027.

Two train simulators have been installed in Hgje
Taastrup and Fredericia, respectively. They will
modernise and streamline the training of train driv-
ers. The train simulators provide an opportunity to
simulate all situations - including some that fortu-
nately rarely occur in the real world. This makes
train drivers adequately equipped to handle the

new trains.

EC train coaches put into passenger service

In November, the first new EC train coaches to op-
erate on international rail services to Germany
were put into passenger service. Customers have
welcomed the new train coaches, which will ensure
greater capacity in international rail services. They
will al so improve the comfort and travel experience
for customers travelling abroad. The new EC train
coaches are pulled by EB electric locomotives.

Future S -network

The Future S -network will be fully automated. As

part of the transition to fully automated service,

DSB will take over sector responsibility for the S -
network from 2027. DSB will therefore also take

over the S -network infrastructure. In 2025, DSB
worked in very close collaboration with

Sustainability overview

Banedanmark on the preparations for the transfer,
which will result in a number of tasks and duties,
systems, employees and responsibilities being
transferred from Banedanmark to DSB in early
2027.

In January 2026, DSB awarded a contract for the
new train sets to a consortium of bidders consisting
of Siemens Mobility and Stadler Rail. The contract
for the supporting systems to ensure fully auto-
mated service on the S
awarded in the first half of 2026.

fiThe new fully automated S
ment in the public transport of the future for Co-
penhagen. By providing higher departure frequen-
cies and increased capacity, we ensure that the S
network can keep up with the growing demand
and maintain its rol
tal 6s

public transport.

Peter Schitze, Chair

New workshops

Construction of the new workshops is progressing
according to plan. The workshops are being built to
high environmental standards and will be certified
to the DGNB standard, at least at Gold level. This
emphasi ses DSB6s ambiti
solutions in all aspects of operations.

In 2025, the new workshops in Copenhagen and
Neestved were handed over to DSB. Alstom moved
into the workshop in Copenhagen and started test-
ing. The workshop in Neestved will become opera-
tional in 2026.

Transition costs

The coming years, during which DSB will be making
large -scale investments, will see increasing

-network is expected to be

-trains are an invest-

e as the backbone of the capi-

0

on

t

[o]
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transition costs with a
financial statements. Transition costs include, for
instance, phasing out old rolling stock, employee
training, closure and relocation of workshops,
phasing out IT systems and preparing for the
transfer o f sector responsibility for the S
from Banedanmark to DSB.

signi f

-network

The transition
in 2025 and will also affect the
over the years ahead.

aperatiegpiofi/ldss DS B 6 s
operating profit/loss

DSB6s green transiti
DSB wants to maintain and develop the train as
one of the most climate and environmentally
friendly modes of transport. One of the ways we do
this is by keeping a constant focus on our climate
impact and energy consumption. In addition to ma-
jor investment  programmes in new, more energy -
efficient international and domestic trains, we are
working on a wide range of complementary initia-

on

tives that support DSBdés cl i ma
Green financing of investments

A significant part of the fina
investment programmes is through the issuance of

green bonds. The bonds are iss
Green Bond Framework, which has achieved the

highest classification, o6Dark
lobal Ratings.

G|nteg|9ate sustainabl e

In June 2025, DSB published its first Green Bond

Report, which gives an account of the utilisation of

the proceeds of DSB6s first is
in September 2024.

Review of credit rating

Moodyés I nvestor Service condu
view of DSBoés credit rating in
firmed DSB6s Aal rating with a
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Thereby, t he creditrating for the year is only one of 253 Danish companies. Alongside this, in 2025, S
level below the Danish State . This emphasises DSB took the lead as the most sustainable brand in
DSB6s high creditworthiness atnhde p&pas sdeersg eérh et rfaorusnport 6 ca
dations for DSBés financing activities in the future.

GoCollective
Solid reputation In September, the Minister for Transport an-
For more than 20 years, DSB has measured its rep- nounced that the Danish State wants DSB to take
utation. In recent years, the overall reputation has over GoCollectivebs train op
been historically high with atime &oColleaive oufis Séesdborgbamen on Furem d
the score improved even further in 2025. The rat- and various lines in central and western Jutland.
ing is the culmination of targeted reputation -en-
hanci ng work. Work is currently underway to map out the condi-

tions for operating GoCollec
Recognition of DSB other things, the companyods
During 2025, DSB received multiple awards: One of spected by two independent parties appointed by
them was awarded in recognition of the dedicated GoCollective and the Ministry of Transport.
efforts to provide secure and attractive stations.
The award was presented at the UIC Railway Sta-
tion Awards 2025 f or D BoBsficsapproach to
creating security at stations. iDSB has had another year of

for Long -distance & Regional Trains and almost

In 2025, DSB also won the Apprenticeship Pro- the status quo for S -trains, despite the challenges
gramme of the Year Award among more than 400 of the year. We  must focus on delivering to our
nominated companies. The award was based on customers every time, because continued growth '
nominations from  seven trainees from different de- does not occur as a matter 0 fBQdhsSeSenyavomated s raine
partments at DSB. At the same time, a former cler-
ical trainee won the Vocational Exam Project of the .
Year Award for her economics dissertation. The Flemming Jensen, CEO

award resulted in DSB winning the Training Centre
of the Year Award.

I'n December, Digital Dogmeds G3Wp & hRepruayge2é d
2025 was bestowed on DSB for its innovative and
responsible use of artificial intelligence (Al). The
award acknowledges DSB for its ability to make Al
a value -adding and accessible resource in a large
organisation and for sharing its experiences with Peter Schiitze Flemming Jensen
the outside world. Chair CEO

The survey conducted by Sustainable Brand Index
in 2025 also shows that DSB has made significant
progress as a sustainable brand, ranking 14th out
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Financi al overview

* Calculated according to the definitions provided under Key financial ratio definitions. Pernille Damm Nielsen. CFO

Financial and operating data 4 ) In addition, 2025 saw a rise in costs and expenses
Profit/loss before tax for, among other purposes:

Group 2021 2022 2023 2024 2025 Change % Q4 2025 A Replacement services etc. in connection with
Income statement (DKKm) D K K 7 3 2 I I I track works - especially on the Nordbanen line
Revenue ‘¢ 10,062 10,212 10,550 11,085 11,283 2 2,859 A The phasing out of the current travel card solu-
Profit/loss before depreciation, ) . tion and the transition to the Check  -in solution s
;mortis.atti.on and irT:pai:ment I;)sses 2,186 1,544 1,511 1,739 1,816 4 427 2024: DKK 675 million A IC4 engine repairs

epreciation, amortisation an . P ~
impairment of intangible assets and 1,315 1,243 1,034 976 1,048 -7 303 \ ) A SrtZIffpcia(;/s:issglsje to transition activities and gen
property, plant and equipment an . . .
Operating profit/loss 871 301 477 763 768 1 124 DSB reported increased passenger revenue, which A" Depreciation, amortisation and impairment
Net financials -66 -72 -52 -88 -36 59 -21 was very much driven by more journeys on inter - losses, partly due to the commissioning of a new
Profit/loss before tax 805 229 425 675 732 8 103 regional train services. workshop and EC train coaches
Profit/loss for the year 623 257 320 529 572 8 72
Balance sheet (DKKm) DSB made no material divestment of rolling stock Financial performance was also affected by one -off
ITO‘a' assets. ot and 13722 13,990 14,094 20,084 SRfEL 2 in 2025, resulting in lower income from the sale of adjustments, which are described in more detail on
e”q"j;tr:]“;:‘tts In property, plant an 1,361 1,886 3,157 2,806 3,311 18 1,163 non -current assets. page 12.
Total equity 5,093 5,688 5,868 6,264 6,714 7 6,714 _ N _ o . L
Net interest -bearing debt 2,725 2,729 4,130 6,330 8,314 31 8,314 Substantial transition costs associated with invest- Due 'tolthef unding of the initiated investments
Key financial ratios ments were incurred during the year. Preparations DSPB's interest -bearing debt has grown . As aresult,
EBITDA margin* 21.7 15.1 143 15.7 16.1 3 14.9 for the transition to new electric rolling stock and an increase in leverage is observed.
EBIT margin* 8.7 2.9 45 6.9 6.8 -1 43 the use of DSBdéds new workshops pushed up costs
RRe(t)ulg ofr: ln:/est*ed capital after tax 92 29 3.9 5.3 4.4 18 25 and expenses, for |n§tan<_:e through a growing need
( after tax) for s taff and a resulting rise in payroll costs, cou- _ _
;i‘l’\:ig; atio® S;f 43‘3 45‘2 332 32“15 22 32‘? pled with expenses for staff training and skills -up- |fiyears of profits, ~ongoing eff
Average number of i g . . : - : . grading courses. Alongside this, significant consul- | and customer growth have created a resilient fi-
employees 6,061 6,026 6,113 6,237 6,299 1 6,305 tancy expenses were incurred in preparing for the ‘ nancial position that provides the foundation for

transfer of sector responsibility for the S -network ‘ our investments in new trains

Y Revenue includes revenue from the railway business. from Banedanmark to DSB. ‘
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/ \ 4 "\  Financial and operating data (continued)
Journeys with DSB Customer punctuality
0 DSB Group (DKK million) 2021 2022 2023 2024 2025 Change % Q4 2025
5 9 9 m ) 7 3 . 2 /O (Long -distance & Regional Customers (million)
N (Long -distance & Regional Trains Number of journeys for Long -dis-
Trains) rains) tance & Regional Trains 35.6 49.8 54.0 57.6 59.9 4 15.3
Number of journeys for Long -dis-
0 tance & Regional Trains  plus relin- 439 65.1 54.8 57.6 59.9 4 15.3
94 . 1 A) (S-trains) quished services
R I I I (S-trains) Number of journeys for S -trains 74.2 98.5 106.2 112.0 111.1 -1 28.4
2024: 76.6% and 96.0% Reputation (avg. per year)
2024: 57.6 and 112.0 million K j DSB 70.4 71.0 71.1 70.5 75.5 2 8 76.3
\ / Customer punctuality (percent)
S-trains 92.0 94.2 95.9 96.0 94.1 -2 90.6
Customer punctuality for Long -distance & Regional Long -distance & Regional Trains 78.6 73.3 71.7 76.6 73.2 -4 69.3
2025 was a record year for Long  -distance & Re- trains fell to 73.2 percent in 2025, which is below Productivity (DKK 0.01/km)
gional Trains, which experienced growth in all mar- the contract target of 75.0 percent. The lower cus- Egssenger revenue per seat kilome- 235 31.6 33.0 35.4 36.1 2 37.7
kets. The growth was partly due to the increased tomer punctuality can mainly be ascribed to the Costs per seat kilometre 56.5 57.2 61.1 59.6 61.9 4 60.0

supply of Orange Tickets, which are particularly
popular within inter  -regional train services, where
the train h as captured market shares. Orange Tick-
ets have also gained ground for shorter regional
train journeys on Zealand.

More companies chose to enter into corporate
agreements with DSB in 2025, which boosted reve-
nue from business journeys by 10 percent. A busi-
ness journey by rail allows employees to work
while travelling. At the same time, it is possible for
companies to re duce their carbon footprint.

In 2025, growth was delivered on most S -train
lines. Especially the B line to Farum and the C line

to Frederikssund. However, the overall number of
S-train journeys was down by 1 percent. This was a
consequence of the track works on the Hillerad

line, wher e customers experienced fewer depar-
tures, replacement buses, re  -routings and cancella-
tions, among other incidents. The disruptive work

also had a knock -on effect on the number of jour-
neys on central parts of the S -train network.

large -scale infrastructure projects. The projects
have i nvolved reduced capacity and extended
travel time. This has had an impact on operations
and made traffic more vulnerable to disruptions.

In October, the new system IVU.rail was imple-

mented to optimise planning and operations man-
agement. The system roll  -out phase caused delays
and cancellations . Itis related to start  -up errors in
the system, which have required ongoing adjust-

ments. At the same time,  the users needed more
time than expected to familiarise themselves with

the new adapted system.

In 2025, S -trains maintained high customer punc-
tuality of 94.1 percent, which was still above the
contract target of 92.4 percent. It has been on the
downturn from 2024, which is primarily linked to
track works on the Nordbanen line, which also af-
fected ot her S -train lines. In addition, infrastruc-
ture failures involving speed restrictions in the au-
tumn had an impact on operations.

2) Data for January and February 2025 are not available. This figure therefore reflects measurements in March to December 2025.

%) 2024 has been restated as a result of reclassification mentioned under Accounting policies.

Productivity

The higher passenger revenue meant that passen-
ger revenue per seat kilometre was 2 percent up
on 2024. The number of seat kilometres offered by
DSB in 2025 was in line with 2024.

Higher costs and expenses for, in particular, re-
placement services, IC4 engine repairs and transi-
tion caused a rise in costs per seat kilometre of 4
percent compared to the year -earlier period.

468,436

journeys per day on average

2024: 463,470
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Follow -up on guidance for profit
before tax for 2025

I'n DSB6és Annual Report 2024,

year profit before tax for 2025 was in the order of
DKK 200 -300 million. The announced profit guid-
ance was lifted twice during 2025, most recently in
connection with Trading Update, Q1 -Q3 2025, at
which po int DSB expected to come out with a profit
of DKK 600 -700 million. The upward revisions are
primarily related to one  -off adjustments:

A A compensation of DKK 82 million for 2024 in
connection with the  relinquishment  of the rail
service across @resund

A A cost reduction of DKK 1 74 million concerning a
VAT adjustment for 2024 based on an opinion
from the Danish tax authorities

In regard to one -off adjustments and the fact that
DSB is undergoing a significant transition period,
DSB6s profit performance
with earlier guidance announcements.

Photo: S -train at Nordhavn Station

Financial overview

ctake ever geetor eegponsikylity fpetheiS n

Organisation and governance

Investment overview

Guidance for profit before tax
for 2026

the guidance for full
DSB expects to continue its commercial focus and,
against this backdrop, anticipates a larger number
of journeys and increased passenger revenue.

Moreover, DSB will still be committed to heighten-
ing efficiency in both the customer -facing and ad-
ministrative parts of the organisation.

The work that has begun on phasing out the cur-

rent travel card solution and establishing new sales
solutions at stations will generate increased costs
and expenses in 2026.

In addition, several of the major investments in

new rolling stock and new workshops that DSB has
prepared in recent years will be realised in 2026. At
the same time, the organisation must be ready to

of 1 January 2027. The extensive transition activi-
ties entail substantial costs.

Profit for 2026 is expected to be in the range of
DKK 200 -300 million.

Sustainability overview

(

Investments

DKK 3,311m

2024: DKK 2,806 million

| -nepverk as

\_

Investments in 2025 came to DKK 3,311 million,
which mainly related to the acquisition of electric
rolling stock of the future and the construction of

new workshops. In addition, there were ongoing in-
vestments in DSB & current rolling stock, with par-
ticular focus in 2025 on IC3 train sets and upgrad-
ing of IR4 electric train sets and electric S -train
sets. As a result of the need for financing invest-
ment activities, net interest -bearing debt increased
by DKK 1,983 milli  on during 2025, amounting to
DKK 8,314 millionat31 December.

Investments and f unding in 2026
In 2026, DSB will continue to invest in the electric
rolling stock of the future and new workshops.

2026 is expected to see an increased level of in-
vestment in the IC5 electric train sets and the new

fully automated S -trains. On the other hand, re-
duced inv estments in the new EC train coaches and
new workshops are expected, as these projects are

in their final phase.

The investments mean that DSB will have a grow-

ing need for f unding over the coming years. Expec-
tations are that additional f unding in the region of
DKK 3 -4 billion will be raised in 2026.
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Dividends to Ministry of

Transport

The Board of Directors recommends to the
Annual General Meeting that no dividends be
paid for 2025.

Financial performance for 2025 was positively im-
pacted by one -off adjustments. DSB faces signifi-
cant investments in the coming years. Aggregate
investments are expected to amount to around

DKK 40 billion by 2033, and total debt is forecast
torise toover DKK 30 billion. The decision not to
pay dividends will contribute to ensuring that DSB
can achieve its targets for solvency ratio and finan-
cial leverage.

Events after 31 December 2025

In January 2026 a consortium consisting of Sie-

mens Mobility A/S, Siemens Mobility GmbH and
Stadler Rail Schweiz AG was awarded the contract

to supply and maintain fully automated S -trains.

No other events have occurred after 31 December

2025 which, in managementds

terially affect the assessment of the Annual Report
for 2025.
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Total investments amount to over DKK 50 billion, of which DKK 9 billion were incurred at 31 December 2025

IC5 electric train sets

DSB has ordered a total of 153 IC5
electric train sets from the French sup-
plier Alstom. The IC5 electric train sets
will form the backbone of the Danish
train fleet. The first three electric train
sets arrived in Denmark in 2025.

OpEx
DKK billion

0.9
12.8

Project completionin 2030

CapEx
DKK billion

EC train coaches

DSB has ordered 16 EC train formations
from the Spanish supplier Talgo. The
first train formations were put into pas-
senger service in 2025, operating on

the international rail services between
Copenhagen and Hamburg.

EC train coaches willbe  delivered and
put into service on an ongoing basis
during 2026 -27.

OpEXx
DKK billion

0.2
2.4

Project completionin 2030

CapEx
DKK billion

New workshops

DSB is building workshops in Aarhus,
Neestved and Copenhagen to be used
for corrective and planned maintenance
of the train fleet for Long -distance &
Regional Trains. A workshop will be

built in Vinge, Frederikssund, for the
upcoming fully automated S -train s. The
investment for this purpose is included

in Future S -network. The new workshop
facilities will be built to be certified to

the DGNB standard, at least at Gold
level.

OpEXx
DKK billion

0.3
6.2

Project completionin 2027

CapEx
DKK billion

Future S - network

DSB is preparing to convert the current
S-train network from a traditional urban
railway to a state  -of-the -art, fully auto-
mated transport system.

CapEx below includes the investment in
the workshop at Vinge.

OpEx
DKK billion

2.6
26.8

The project is scheduled for comple-
tionin 2040

CapEx
DKK billion
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Funding

The large -scale investments have in-
volved and will continue to involve, a
growing need for funding as the new
rolling stock is delivered and the work-
shops are built. DSB endeavours to
maintain robust cash resources.

Cash resources
DKK billion

8.1
8.3

Net interest -
bearing debt
DKK billion

(at 31 December 2025)

DT
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In the future, Danes should be able to travel by
train with minimal or no climate impact. DSB aims
to reduce the climate impact of own operations
(Scopes 1 and 2) by 98 percent by 2030. In addi-
tion, the climate impact from the value chain must
be reduced b y 30 percent by 2030, and the ambi-
tion towards
have no climate impact (net zero).

Major investment programmes in electrification and
upgrading of the railway, which will be carried out
by Banedanmark in the coming years, are a pre-
requisite for this development. In addition, DSB is
investing in new workshops and preparing for more
energy -efficient trains for both international and
domestic journeys.

FIGURE 1:
Total climate impact

1,000 TONNES OF CO2 &
519

381 395

Sustainability overview

2050 is for

2019 2024 2025

2019 2024 W2025

Since 2019, which is the
mate reduction targets, the total climate impact
has been reduced by 24 percent.

However, there was a temporary increase of 4 per-
cent in 2025, primarily due to necessary prepara-

D S B btiens tomiricreases elécicaliopemtions t oi including

the construction of a new IC5 workshop at Gods-
banegarden and new training centres for onboard
staff.

When the IC5 trains are introduced into service
from 2027, both energy consumption and climate
impact from train operations are expected to de-
crease significantly.

FIGURE 2:
Energy consumption
1,000 MWH
984
814 799
2019 2024 2025

2019 2024 ®2025
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b a s eDSB kaa an arhbition tolb& Bwbrkplacel that-re-

flects the Danish society.

We believe that a diverse organisation creates the
best conditions for efficient operations and meeting
customer needs.

Therefore, DSB has a strategic target of achieving
greater gender balance in management. Specifi-
cally, the target is for at least 40 percent of man-
agers to be women by 2030. The proportion has al-
ready increased from 29 percent in 2019 to 39 per-
cent in 2025

FIGURE 3:
Female managers

PERCENT

9
37% 39%

29%

2019 2024 2025

2019 2024 m2025
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Key financial ratio definitions

Key financial ratios and indicators have been calculated as follows:

EBITDA margin = Profit/loss before depreciation, amortisation and impairment losses x 100 / Revenue

EBIT margin = Operating profit/loss x 100 / Revenue

Return on invested capital after tax (ROIC after tax) = Operating profit/loss after tax (NOPLAT) x 100 / (average eq-
uity + average net interest -bearing debt)

Leverage = Netinterest -bearing debt/ Profit/loss before depreciation, amortisation and impairment losses

Solvency ratio = Equity x 100 / Total assets

Numbers of journeys (or customers) = Actual number of journeys and customers calculated on the basis of counting
models and sales data

Reputation = Calculated average derived from monthly reputation tracking based on weekly data collection and screening
criteria. The respondents, who must be over 18 years, must know more about the company than just the name, corre-

sponding to the interval 4 -7 on a s cale of 1 to 7. Measured and calculated by RepTrak according to the RepTrak model
Customer punctuality S -train  Percentage of passengers arriving on time (within 2:59 minutes of scheduled arrival)
based on the passengersod6 expected travel patterns and the train
Customer punctuality Long -distance & Regional Trains Number of passengers using on -time trains (within 2:59

minutes of scheduled arrival) relative to the total number of passengers

Passenger revenue per seat kilometre (DKK 0.01/km) = Passenger revenue / Seat kilometre
lllustrates passenger revenue per supplied seat kilometre, where seat kilometre is calculated as the number of seats avail-
able in a rolling stock class unit multiplied by the number of kilometres travelled

Costs per seat kilometre (DKK 0.01/km) = (Operating expenses + Depreciation, amortisation and impairment losses)
/ Seat kilometre
lllustrates costs per seat kilometre offered, where seat kilometre is calculated as the number of seats available in a rollin g

stock class unit multiplied by the number of kilometres travelled

Kilometres travelled Number of kilometres travelled by rolling stock during the period, broken down by types of rolling
stock. A train travelling with coupled train sets or coaches generates one kilometre per train set/coach

Operational stability (Mean Distance Between Failures) Number of kilometres between a technical incident on the
rolling stock causing delays and cancellations (also called MDBF), broken down by types of rolling stock

Female managers The proportion of female managers in DSB at all management levels compared to the total number of
managers in DSB at all management levels
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Business model
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Strategy

Busili ness

DSBO6s business model
to provide a seamless travel experience for
customers

Infrastructure
Banedanmark

Suppliers and
business partners

Value chain

Organisation and governance

Risk management

mo d e |

i's buil tOperaton of dail senvicesa mb i t i on
Day -to -day operations are handled by more than
3,800 employees who ensure that trains run relia-
bly and that the fleet of close to 400 trains is pre-
pared and maintained at our workshops across
Denmark. Train operations require considerable re-
sources - including energy for traction, spare parts
and cleaning materials - causing environmental

A seamless
travel experience

for customers

Attract more customers
and improve
customer satisfaction

Planning and
operations
management

Employees and
corporate culture

Reduced
environmental
impact

DSB Annual Report 2025

Customers must be able to feel safe and secure on our trains

and at stations
as security guards, real

impacts. This resource use is essential upstream el-
ements in DSB6s value chain
providing public transport to the people of Den-

mark.

Cutting -edge IT systems ensure stable operations
management. DSB collects data and implements
valuable initiatives based on experience gained
from operations management for optimisation pur-
poses, and traffic information plays a key role in
the running of r  ail services. Traffic information is
provided in close collaboration with Banedanmark.
DSB also works continuously with emergency plans
and risk management to be able to respond quickly
to service disruptions and crisis situations.

High demands are placed on suppliers through eth-
ical guidelines in the supplier agreements entered
into. The guidelines must ensure decent working
conditions and respect for human rights.

Easy and safe for customers

I't is important that DSBOs
lion daily customers can buy their train journey as

easily as possible. DSB has therefore invested in

the development of digital solutions. One example

is DSBO6s app, whi c hinfedturedor s
make it easy for customers to keep all tickets in

one place and, furthermore, provides access to a

range of benefits and discounts. Besides, it is still
possible to buy tickets and other services at our

stations, on our website and at our customer cen-

tres.

DSB gives high priority to the rapid removal of
graffiti and surveillance to reduce vandalism, as

a

t

. DSB supports this through various initiatives such
-time surveillance and the security phone.

graffiti affects both customers and staff negatively.

aThealviszal appeagance gnd acsessibibty of stations

o

h

also have an impact on security. The
for secure and attractive stations helps finance pro-
jects for modernisation, safety -enhancing initia-
tives and green initiatives, coupled with better co-
herence between stations and surrounding areas.

We involve local communities in and around our
work on station improvements.

DSB Service & Retail operates 7 -Eleven stores at
our stations. The stores play an active role in our

- Page 16

funding pool

customersdé overall travel expe
their experience at the stations. In this context,
there is a resource use of convenience goods (up-
stream el ements in DSBo6s value <ch
( )
The sections Business Model, Strategy,
rangVaIue Chalnéncorpq]ste |n|£or )
P mation fromt & sugtain ?ty eport
'by reference’
o oIIowuigg disclosures have been incorpo-
ok
A ESRS2SBM-1, and
ESRS 2 SBM -3
A ESRS E1 SBM-3
A ESRS E4 SBM -3
A ESRS S2 SBM -3
A ESRS S4 SBM -3
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Necessary upgrade of the railway

The timetable has been drawn up to ensure growth
and deliver the best possible customer experience
with the available railway infrastructure. We
achieve this through timely planning and robust
traffic management in collaboration with Banedan-
mark.

Organisation and governance

Risk management

and fallen trees, may lead to speed restrictions, re-
duced service frequency and briefly suspended
train operations.

Today, weather events are handled through estab-
lished emergency response and contingency plans
in collaboration with Banedanmark, including moni-

DSB Annual Report 2025 - Page 17

Three strategic focus areas

The strategy Market -oriented DSB  aims to make
DSB as attractive to our customers and as competi-

tive and sustainable as the best train operators in

pro Vﬁur@[ga.rTheost(ateg)ylyrgoid§ ir&three focus areas:

Strategy

DSB is Denmarkés | argest
transport and owned by the Danish State through

toring and temporary adjustments of train opera-
In the period to 2030, the railway infrastructure for tions.
Long -distance & Regional Trains will undergo a
necessary upgrade. It will include track works, To counter future climate risks, DSB conducted a
electrification of lines, replacement and upgrading climate resilience analysis in 2025, which initially
of signalling systems, etc. At the same time, the S - identifies the companyods
train network must gradually be converted into a climate -related risks. The work is based on
fully automated transport system towards 2040 Banedanmar kod6s nationwi de
These works will cause disruption to train services way netswvesitickod to climate -related inci-
for periods of time. During those periods, we will dents and is supplemented by location
be running to a changed timetable with fewer sessments of selected operation -critical DSB loca-
trains or the p  rovision of replacement buses when tions. The projections are based on a high emission
necessary. scenario (RCP 8.5 1) and cover three time horizons
up to the year 2100.
When the upgrades are complete, the improved in-
frastructure and investments in the new trains will
result in fewer delays, more frequent departures
and shorter travel times . The conversion of the S -
network will furthermore benefit growth and mobil-
ity across the entire Greater Copenhagen area. All
on more environmentally friendly trains with a
lower climate footprint. What is more, the new
trains will provide higher comfort for customers
during the train journey.

In 2026, the results will be used as a basis for pri-
oritisation and dialogue on climate adaptation in
collaboration with Banedanmark and other relevant
players with a view to maintaining robust and sta-
ble train operations going forward.

Efforts to counter climate risks

Climate -related weather events may affect train
operations in the form of service disruptions and
temporary changes in services. Events such as
heavy rainfall, rising groundwater and strong
winds, which can cause damage to overhead lines

ne

ass ee%esrgry

-specific as-

1 Representative Concentration Pathway (RCP) 8.5 is a climate scenario
mental Panel on Climate Change) that describes a future with extremely high greenhouse gas emissions
quently, significant global warming to the year 2100.

adapted by the IPCC (U nited Nations Intergovern-
and, conse-

the Ministry of Transport. Our purpose is A sus-

tainable way forward with room for all of us

This involves adding value to customers and soci-
ety at large and proactively living up to our corpo-
rate social responsibility. Sustainability is a key ele-
ment of our ?trategg and we are worklng hard to

in energg effl(:leni)electr c trains and building new,

effidient v F? faclitidd akcordlng to
sustainability standards. This will help ensure that
our activities are undertaken with a significantly
lower environmental and climate impact from 2030
onwards. Moreover, we are working to reduce the
climate impact of our sup  pliers to ensure that
emissions from all our activities, including the value
chain, reach net zero by 2050.

We have built a working environment that pro-
motes diversity, inclusion and equal opportunities
for our employees. This supports our commitment
to attracting and retaining competent and highly
qualified employees who help ensure that we
achieve our strategi ¢ goals.

In pursuing our business activities, DSB collabo-
rates with various stakeholders, including our cus-
tomers and local communities (for instance in the
form of meetings with commuter clubs and an an-
nual commuter rally), NGOs, disability organisa-

tions, supplier s, business partners and other public

transport market players (for instance Banedan-
mark as regards the common traffic information).

Bos0 epnvyl ronnllental

A Attract more customers and improve customer
satisfaction

A Deliver a competitive and sustainable DSB
A Develop employees and corporate culture

f 016'q SHategymust beysupporied troygh daily ac-
tions. DSB has formulated five pledges that support
the strategy and guide the daily choices and deci-
sions:

Customers arrive on time

A safe, simple and comfortable journey
Reasonable fares for everyone

DSB is run responsibly and efficiently

o o o B Do

A more sustainable journey

The pledges ensure coherence and help us execute
the strategy and achieve our goals.

Photo: Aarhus Central Station
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Val ue c¢chai

We have set a target to reduce the climate impact
of our operations by 98 percent by 2030 (relative
to 2019) and to reach net zero throughout the
value chain by 2050.

We recycle resources and reduce waste, for exam-
ple by recycling uniforms and surplus products
from 7 -Eleven stores.

DSB has entered into a partnership with the Danish
Climate Forest Foundation. For each registered
business journey, DSB provides a contribution to

the Danish Climate Forest Foundation. Since 2023,
DSB has furthermore provided a climate contribu-

tion equival ent to the emissions from its own busi-
ness travels by air. Contributions are used for af-
forestation in Denmark to increase absorption of

CO:z2. This ensures that the CO 2 emitted is seques-
tered for the next 100 years. The effect is not in-
cluded in DtSB8d6&sc cdumtas. |
registered business journeys emitted (rounded)

5,809 tonnesof CO 2, and DSBO6s bus
air emitted 379 tonnes of CO 2. At a cost of DKK
250 per tonne, this resulted in a total contribution

of DKK 1.5 million, which was transferred to the
Danish Climate Forest Foundation in 2025. The
combined contribution for 2025 is calculated after

the publication of the Annual Report a nd is ex-
pected to be in line with 2024. The actual affor-
estation of areas for the 2025 contribution ye aris
expected to be completed in 2026.

Environmental impact
Sustainability is a key element of our strategy and
day -to -day operations.

DSB operates train services on infrastructure
owned and managed by Banedanmark and Sund &

Organisation and governance

Risk management

n

n

ness

Beelt. Climate change presents the biggest chal-
lenges when it affects the use of this infrastructure.

The most common cause of service disruption in
Denmark is storms that tear down overhead lines
and make trees fall on the rails. According to cli-
mate forecasts, this is expected to remain the pre-
dominant challenge in the future.

To minimise the ensuing consequences, Banedan-
mark, in collaboration with the railway companies,
has drawn up contingency plans. The plans ensure
that the traffic consequences are known and can be
addressed quickly and effectively.

Energy consumption for traction and non -traction
operations has a significant climate impact through
both direct and indirect emissions. Most of this im-
pact comes from our value chain (Scope 3), while

2 0 dirdct emibs®Bs@re primarily due to the use of die-

sel trains.

travel by

Traction operations also contribute to air pollution,
especially through the emission of ultrafine and fine
particles from diesel burning for the running of

trains. The impact is local and is felt along the train
lines. Electric trains contribute indirectl y to pollu-
tion of air, where electricity generation results in

local air pollution to a varying extent depending on

the method of generation.

Biodiversity and nature protection

DSB has direct impacts on nature and biodiversity

as a result of traction and non -traction operations,
land management and property development. The
impacts are primarily related to land use and activi-
ties in and around valuable natural areas. In 2025,

we improved our calculation of potential direct

impacts through an updated methodology and an
improved data basis.

Social responsibility

Attracting and retaining employees is crucial to
achieving our goals.  We strive to create a culture
where employees feel valued, recognized, and en-
gaged. This is the key to high employee loyalty and
a strong DSB. Failure to succeed in the area can
provoke higher employee turnover and productivity
losses.

A good working environment is an essential ele-

ment of the strategy and contributes to human re-
source development, a strong corporate culture

and a sustainable and competitive workplace. At

DSB, we focus on both physical and mental well -
being. We strive to  make DSB an attractive work-
place with low sickness absence and few accidents

at work. DSB has an ambition of zero workplace
accidents, paying special attention to frontline

staff, who are more exposed to incidents.

We place high demands on our suppliers and busi-
ness partners - not only in terms of the goods and
services they provide, but also in their corporate
social responsibility and the working conditions of
their employees. They must respect fundamental
human rights, including the prohibition on the use

of child labour and  of forced labour or the exploita-
tion of involuntary labour.

As an independent public institution owned by the
Danish State, DSB has a special obligation to act
ethically and responsibly in our day -to-day opera-
tions and the way we conduct business.

DSB enters into partnerships with organisations

that both support our purpose and demonstrate a
strong commitment to social responsibility. For ex-
ample, we collaborate with dNatteravnene 06to in-
crease security at stations and with d.ivslinien 6to
prevent suicide on the railway network. Our

DSB Annual Report 2025 - Page 18
strategic partnership with the Danish Red Cross
supports vulnerable people in both Denmark and
the worldbés hot spots.
For a comprehensive overvi

risks and
double materiality assessment.

DSB also collaborates with O/ELKOMMEN HJEMQ an
association helping veterans to make a balanced
transition from the military to the civilian labour

market. Moreover, we have signed up as an official
corporate member supporting InterForce, making it
possible for our employees to be allowed time off

to serve as reservists in the Danish Armed Forces

and the Danish Home Guard.

Photo: IR4 electric train set on the Little Belt Bridge

opportunities, see



This is how we add value

Who are we? As Denmark’s largest provider of public transport, we take responsibility Customers
_ R for leading the way in the green transition and promote the movement

An independent public institution towards a more sustainable Denmark free of congestion. Through attractive products and

operating on a commercial basis. fares, combined with services centred

We have brought Denmark together In this way, we ensure a sustainable way forward with room for all of us around customer proximity, it is our

for more than 100 years

ambition to deliver value to 500,000
seamless travel experiences every day
Finances

' O
We are a financially sound company with Loyalty @ Inspiration

a high credit rating, operate on a

commercial basis and rely on passenger \ . d
revenue and contract revenue from the Community and owners

Danish State as our main sources of We are committed to

: Customer : ) A :

income knowledge @ Q Planning reducing traffic congestion and
strengthening sustainable mobili

_ _ & Feedback & Purchase q g ty

Our assets (rolling stock and stations)

Our more than 350 trains travel upwards
of 50 million kilometres every year,
serving almost 200 stations

We strive to match Europe’s best
Operations operators in terms of attractiveness,

Timetable management competitiveness and sustainability

We streamline to give value back
to our customers and owners

o
People and culture From the station o%@ aﬁ- To the station
We employ 6,500-plus skilled and

talented people representing more than Services
50 nationalities and a rich diversity

= % Employees
Parinerships The train journey (lo o) ' __ At the station We are a diverse workplace, working to

ensure a sustainable working life, and
focusing on promoting gender balance

We have built strong strategic
partnerships with both commercial
and non-profit organisations
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At DSB, we have been working with artificial intelli-
gence since 2016. When technological break-
throughs in the field in 2022 made generative Al
commonplace and demonstrated the groundbreak-
ing potential of the technology, it prompted a deci-
sion to strengthen  the strategic focus. Therefore, in
2023, we established the trAln programme -

internal, cross -organisational Al effort.

|l nt egr al

Organisation and governance

Risk management

par

The programme aims to accelerate responsible use
of artificial intelligence, set an overall direction for
the solutions DSB purchases and develops and en-
sure that they support
goals. Building Al competencies in the IT organisa-

tion ha s been crucial to meeting the objectives and

delivering on the needs of the business. Today, the
artificial intelligence department has 19 employees.

t

DSBos

Gkl

\ builg on the_momentum and

ering th&mBme, for everyone.

Since the launch of the  trAln programme
2023, 3,150 employees have received Al training,
and an average of 1,400 employees use the Al
toots ot DSBSAL Liaun¢hgad every month.

Knowledge is something we share

DSB Annual Report 2025

\ With a solid foundation of skills and tools, we are well equipped to

ensure that Al supports the goal of

in

DSB has no ambitions to be a market leader in the

development of commercial Al products. Our goal

is to deliver trains on time, for everyone. Al is used

to rethink processes and forms of collaboration and

develop services that keep up with customer

needs. Alongside our focus on strengthening our

core business with Al, it is also natural to take an

active part in collaborations and knowledge sharing

to promote responsible use of artificial intelligence

and contribute to the wider Al agenda. Among

other thing s, we have contributed to Danish Indus-
tryds White ParpspansibeengedftAl ed 6

assistants in the public and private sectors 0.

DSBis also a strategic partner in the Al Com-
petence Pact , where we work with other Danish
companies to upskill 1 million Danes in the use of
artificial intelligence by 2028. In keeping with this
initiative, we have therefore started collaborating
with VUC (a provider of adult vocational training),
where we offe r training in the practical use of Al to
4,800 employees working under collective agree-
ments at DSB. The initiative is a natural extension
of the change management effort that has been
given high pri ority from the start.

Training and upskilling
Training is the key to expanding the use of Al and
ensuring value creation throughout the

organisation. We have learnt that, from a technical
point of view, the implementation of generative Al
tools is relatively uncomplicated. They can be

quickly developed and made available to employ-
ees. Changing work habits, on the other hand, is
much more d emanding. Therefore, we have an im-
portant task in continuously upskilling, inspiring

and generally preparing our managers and employ-
ees for a future where Al will pla y an increasingly
significant role in our work.

To ensure the necessary upgrading of skills and
competences, multiple training initiatives have
been launched that are continuously adapted to the
needs of the business. In 2025, 1,250 employees
attended internal training courses. The courses that
are offe red range from workshops in general Al
skills such as prompting and the use of Al tools to
more customised formats aligned with department
specific needs.

As technology has evolved, the approach to Al has
shifted from focusing on generic tools used to per-
form individual tasks to turning Al into a shared re-
source across teams and departments. Therefore,
efforts are being made to develop more specialised
and c ollaborative tools, supported by training initia-
tives that contribute to the common task of com-
pleting assignments.

This shows that Al is already a natural and value
adding part of day -to -day activities at DSB.

- Page 20
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Risk management

Ri sk management

Risk management is an integral

part of DSBO6s strat

sion -making process

Risk management as a management tool

As a provider of critical infrastructure, DSB plays a
key role in ensuring the mobility of society. As a
state -owned company, DSB is also particularly ex-
posed to risks that may disrupt operations.

DSB works purposefully and systematically with
Enterprise Risk Management (ERM). Through this
process, material risks - both financial and non
nancial - are identified, evaluated and reported that

may affect the companyos

sustainability efforts up to 2030. These risks are
managed effectively, and specific mitigation
measures are implemented across the organisa-
tion.

The main focus of DSBo&s
is to ensure stable and punctual train services that

add value to both customers and business partners
in the sector.

Governance

The Board of Directors has overall responsibility for
monitoring risks and for maintaining a robust risk
management process. This includes establishing
and maintaining systems that effectively manage

Financial and liquidity risks

DSB is exposed to various financial risks in its day

t -Gay)operations, primarilylrefating to interest

rates, exchange rates and raw materials prices.
Liquidity risks relate to ensuring sufficient liquidity
and managing counterparty risks. DSB has not
classified these risks as material risks. Manage-
ment of financial and liquidity risks is described in
more detail in Section 7

Double materiality assessment
Risks related to sustainability are a high - priority
area that continues to develop.

DSB has integrated its double materiality assess-
ment - focusing on environmental, social and gov-
ernance risks - into the existing risk management

s t 1 agroBeds. This iRtdgtatol dndute$asholidtid dp-

proach to risk management, where sustainability
risks are systematically assessed on an equal foot-
ing with operational and strategic risks.

In 2025, DSB continued its work to strengthen the
lifkeEndeBretHB Ridhtificaloh 6f SuSt&inbility risks
in the double materiality assessment and in the risk
management process.

Performance in 2025

The top four risks identified during 2025 are shown
on the right, where they are illustrated based on
their potential impact (after risk assessment).

the companyds risks. Furthermore, the Board of Di -

rectors must continuously ensure that the systems

comply with the companyds

times.

nternal guidelines at all
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Risk management

Less efficient planning as
part of transition to new
planning  system (IVU)

Description of risk

An efficient planning process is essential to
ensuring resilient timetables. The increasing
delay in the process during the autumn of

2025 was due to several factors - including
the commissioning of a new planning and op-
erations management system. This has made
the tasks more complex as users have to

build routines in the new system. The result-

ing errors and shortcomings in the plans ad-
versely affected train operations for a period
of time and caused late clarifications of infra-
structure works.

Mitigation measures

To reduce the delay in the planning process,

DSB has launched a series of initiatives in

close collaboration with the supplier of the

new system. These include a Task Force, a
Strategic Work Group for troubleshooting  as
well as retraining of users. The initiatives to
identify and correct errors ensure that

changes to plans are handled more effi-

ciently. There is also a focus on better com-
munication and support for onboard staff, for
instance through increased presence of man-
agers and weekly follow -ups to cre ate under-
standing and progress. Moreover, additional
resources have been secured, and an ap-

proval process for changes to plans has been
introduced, which provides better conditions

for improving the quality of the plans.

~N

-

Cyber attacks

Description of risk

Targeted disruptions t
tems continue to pose a significant risk.

These can be caused by extensive ransome-
ware attacks, cloud outages or broader cyber
attacks on DSBo&s
attacks threaten both the availability an din-
tegrity of our data and can have serious con-
sequences.

Unauthorised access, destruction of data and
systems and corruption or manipulation of

data could have long  -term consequences for
train operations, customers and reputation.

In the longer term, we also risk hampering

the green transition if customers choos eal-
ternative modes of transport.

Mitigation measures
In 2025, we continued the work of reinforc-

ing DSB6s | T infrastruct:

protect critical and sensitive data, assets and
DSBO6s business against
threat from cyber crime. Besides, we have a
strong focus on increasing employe e aware-
ness of cyber threats, as their knowledge and
behaviour are crucial to minimising attacks.

systems

t
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Railway infrastructure works

Description of risk

The extensive infrastructure works across
Denmark continue to affect DSB and now ex-
tend over prolonged periods of time. The in-
frastructure works, which are part of the nec-
essary politically decided investments in the

railway, will continue for many years t o]
come. This places greater demands on plan-
ning and heightens the complexity of day -to-

day operations.

Mitigation measures

We are continuously working to minimise the
inconvenience of both ongoing and upcoming
infrastructure works so that customers expe-
rience the least possible disruption. Our
timetable is designed to quickly restore ser-
vices in the event of delays.

In addition, we work closely with Banedan-
mark to coordinate replanning initiatives
through common process management tools
that effectively support the planning process.

To provide greater resilience during infra-
structure works, we have introduced a more
conservative planning process where we
scale down rail services and, accordingly,
better handle minor delays.

Climate change adaptation

Description of risk

Climate change poses a material risk to DSB.
Flooding of tracks, workshop areas and sta-
tions - especially in exposed locations such

as Copenhagen Central Station - can cause
extensive damage to the infrastructure. This
may result in expensive repairs and the need
for temporary rehousing of onboard staff. In
addition, increased delays and cancellations
can lead to higher expenses for replacement
services, travel time  guarantee compensation
and damage repairs. These challenges em-
phasise the need for stronger action against
climate -related risks.

Mitigation measures

DSB works closely with Banedanmark on
contingency plans for critical rail lines. This
includes monitoring and handling weather
events and implementing speed reductions if
and when needed. For central hubs such as
Copenhagen Central Station and the Great
Belt Link, analyses of climate protection
measures have been conducted based on
data from DMI&6s Climate
mate scenarios.

DSB also collaborates with municipalities and
Banedanmark on storm surge protection to
strengthen resilience to future weather chal-
lenges.
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e Overview

Customers Train operations Service & Retail

Cust omer s

Growth in Long
Trains

In 2025, a total of 59.9 million journeys were made
by Long -distance & Regional Trains. This corre-
sponds to an increase of DKK 2.3 million, or 4 per-
cent up on 2024.

-distance & Regional

Increasing market share across the

Great Belt

Rail services between eastern and western Den-
mark continue to grow. 2025 saw 9.7 million rail
journeys across the Great Belt. This was the high-
est number ever recorded and an increase of 8
percent relative to 2024.

The total number of journeys across the Great Belt

is growing. At the same time, rail travel accounts

for an increasing share of all journeys across the

Great Belt. The market share was up from 27.7 to

28.9 percent in 2025. Growth in inter -regional train
services occurred across all customer segments

and was mainly driven by increased sales of Or-

ange Tickets. In 2025, the popular Orange Tickets
accounted for 57.7 percent of all rail journeys

across the Great Belt.

Orange Tickets create new journeys on
regional train services

The introduction of Orange Tickets on short lines
on Zealand generated growth in regional rail travel.
Sales of Orange Tickets on Zealand were up by 7
percent. Analyses have shown that seven out of
ten customers travelling with a regional Orange
Ticket wou Id otherwise have chosen a different
ticket product, while two out of ten would have
taken the car. One in ten would not have travelled
at all if the affordable Orange Ticket had not been
available.

Organisation and governance

Property development Investments Financing

Record year for business journeys

In response to a targeted effort, DSB experienced
significant growth in business journeys in 2025.
Rail travel has gained popularity because employ-
ees can work along the way, prices are competi-
tive, and companies can reduce their carbon foot-
print.

DSB is also working to make travel more conven-
ient and digital. For example, the business travel
card has been integrated into the DSB app, making
it easier for customers to use. DSB will continue to
reinforce partnerships and sustainable solutions to
rema in the preferred transport choices for compa-
nies.

Business travel revenue in 2025 was 10 percent up

on 2024. At the same time, revenue from business

travel cards soared 15 percent. The implementa-

tion of new and improved IT solutions, combined

with more flexible payment options, has induced
moreofDenmark 6s | argest companies
agreements with DSB. In 2025, 1,217 new corpo-

rate agreements were concluded.

Direct international train journeys
To meet customersd growing
service, DSB launched a new online store for
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TABLE 1
Numbers of journeys
Growth
1,000 journeys 2025 2024 Abs. %
Zealand 37,458 35,987 1,471 4
West (Jutland and Funen) 10,764 10,674 90 1
East/west (across the Great Belt) 9,721 8,981 740 8
Other 1,966 1,938 28 1
Long -distance & Regional Trains 59,909 57,580 2,329 4
S-trains 111,070 112,050 -980 -1
Total 170,979 169,630 1,349 1
FIGURE 4 international rail travel in June. The new solution
Customers in 2025 offers an improved flow and increased ease of use.
INDEX RELATIVE TO 2024 From the end of 2025, it has also been possible to
140 book tickets on the new direct train services from
Copenhagen to Berlin and Prague, which will be-
120 1040 come a reality from May 2026. This is the result of
99,1 ' close cooperation between DSB, German Deutsche
100 Bahn(DB) and Czech Lesk® Dr§hy
80 time will be just seven hours between Copenhagen
and Berlin and 11 hours between Copenhagen and
60 Prague.
40
2025 turned out to be the year with the highest
20 number of direct international journeys. The
0 growth is expected to continue in step with the
S-trains Long-distance & Regional phasing -in of the new EC train coaches, which will
Trains ensure increased capacity.

demand for easy self

(LI
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A Increased capacity and flexibility for bikes on
trains - especially on the busiest lines

have welcomed the digital solutions: The number
of journeys purchased digitally with travel card and
Check -in rose from 13.5 million in 2024 to 70.5

million in 2025. These initiatives will ensure an even better and

more climate -friendly travel experience for custom-
ers, while supporting the national ambition of more
The physical travel card will be phased out during cyclists and fewer cars during peak hours.

2026 as the system that supports it is technologi-

Fa mere ud
E] cally outdated. Besides, the check -in and check -out Targeted work for greater safety and
s E ‘a to r en 6Bl ue Pointso a{ineansivmﬁ)urirtgenancesecumy
2025, DSB carried out several campaigns to make

DSB is committed to ensuring safe, simple and
customer s aware of the phase -out and ensure that

c ) U comfortable journeys for all customers. This is sup-
as many customers as possible switch to the digital ported by various initiatives such as the security

solutions well in advance of the phase -out date. phone, security guards on the S -network as well as
Hent DSB_appen football and child guides. In 2025, DSB continued

A new physical card,  @asiskort § will be launched in its wor k to ensure a sense of security for all cus-

2026 for customers who cannot or do not want to tomers - both at stations and on trains.

use the digital solutions. New card readers for Ba-

Security guards

The security guards, who have been a part of

DSB6s efforts since 2022,- are
train lines both day and night. Their presence has a

proven positive effect on cust
security. A 2024 survey showed that 80 percent of

travellers who h  ad metthe security guards felt

more s afe, especially during the evening hours.

siskort 6will be installed at stations and in buses.

Bike and train
door to door
The combination of bike and train is an efficient

and climate -friendly way to travel. It offers cus-
tomers flexibility, reduces road congestion and
contributes to a healthier and more sustainable
everyday life. DSB has therefore made it a strate-
gic priority  to enhance the interaction between bike

- agreener journey from

For customers, this meant fewer seats and less

Rail travel is an environmentally friendly alternative
to air travel, allowing customers to enjoy the scen-
ery while reducing their carbon footprint compared
to air travel.

comfort. This brought about a decl ine in the num-
ber of S -train journeys of 1.0 million compared
to 2024.

In 2025, based on the positive results from previ-

Growth on most S -train lines DSB implemented several initiatives to get custom-

and train. ous years, we prepared for the expansion of secu-
2025 saw growth on most S~ -train lines, but espe- ers back onthe S -train. One of these was the cam- rity guards to include more stations in 2026, in-
cially on the lines to Farum and Frederikssund, paign 61tds Christmas. 1tos firee. 5, whicch 98V e€yitUsS -t he Da ncluding Raskjlde pnd the Kygbanenliges r 4 -

which reported growth of 12 and 6 percent, respec- tomers the opportunity to travel for free by S -train
tively. on the last five Sundays of 2025. This paved the

way fo r an increase of 214,000 journeys compared

to the same Sundays the year before. It also re-

sulted in 98,000 new DSB Plus members and

38,500 new active users in DSB's app.

tion, DSB is working hard to make it easier and
more attractive to travel with your bike. Some of
the focus areas include:

Surveillance

During the year, further investments were made in
enhanced real -time surveillance at stations. The
CCTVs, which have already engendered an in-
creased sense of security for many travellers, have
become an even more important part of the effort.

For a number of years, no major track works were
executed onthe S -network. In 2025, the extensive
track renewal work on the S -train line between
Svanemgllen and Hillergd reduced the number of

A Significantly improved and more secure bicycle
parking facilities at stations

departures on the lines to Hillerad, Klampenborg
and Frederikss und as well as on the Ringbanen
line. The number of departures to Hillergd was re-
duced by 20 percent, while the number of depar-
tures on the other lines was down by 5 percent.

Growth in digital solutions

The new digital solutions provide customers with a
more flexible and user  -friendly travel experience.
The digital solutions also give customers a better
overview of journeys and expenses. Customers

A Better access roads and ramps to make it easier
for customers to take their bike to and from the
platform at stations

Real-time sur veillance at stations, combined with
staffing and capacity of the surveillance centre, has
also been extended from 1 January 2026.
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Campaign focusing on customer

In 2025, DSB focused on how customers can con-

tribute to a better and more secure journey for

everyone by thinking about their own behaviour on
thetrain.The 6 Together for a
campaign aims to promote good train behaviour
and provide a safe and secure travel experience
through attention to small considerations. With this
campaign, DSB hopes to inspire customers to think
about their own behaviour on the train and take re-
sponsibi lity for a safe, secure and pleasant travel
experience for everyone.

Graffiti removal

Graffiti is an ongoing challenge that requires signif-
icant resources and has a negative impact on both

operations and customersbd

saw an increase in full  -train graffiti, where entire
trains are covered in graffiti. At the same time,
graffiti tourism continued, with people travelling to
Denmark to vandalise trains. In 2025, 307,000

sgm of graffiti were removed from S -trains and
17,000 sgm from Long  -distance & Regional Trains.

DSB works incessantly to reduce vandalism
through surveillance and rapid removal of graffiti.

Graffiti remains a challenge,ofyu

2025 contributed to a more efficient handling of

vandalism and improved measures to combat inte-

rior graffiti. DSB continues to prioritise efforts to
ensure a clean and safe travel experience for all
customers.

Funding p ool for secure and attractive stations

In December, the pool for secure and attractive
stations was increased by DKK 35 million, bringing
the total financial framework to DKK 385 million. At
the close of the year, 20 projects had been
adopted, four of which were completed.

In 2025, the pool contributed to improving the vis-
ual appearance and accessibility of stations and

Service & Retail

pl easa

a

Organisation and governance

Property development Investments Financing

Photo: The various S  -train events in 2025

security for travellers. Emphasis has also been
placed on green initiatives and commuter parking
to create a more sustainable and coherent infra-
structure. With DKK 98 million left in the pool, ad-
ditional projects are expected to be implemented in

ﬁi s RiP S Aahd if Hadd Winta focud it the
coming years on execution and completion of the
initiated projects.

More events on S -trains in 2025
In 2025, S -train received a lot of media attention
in connection with a range of special events:

A InJanuary, the Techno Train  travelled with
800 happy guests. More than 10,000 people en-
tered the competition to board the train

A In March, customers were very excited about
the Conversation Compartment
asked if it could stay

. Many have

B Offlinetoget

A In September, the  Offline Train ~ was launched
to focus on promoting community and presence
and reducing screen time

A 0On 30 November, the  Knitting Coach was in

service as part of DSBo&s

with the Danish Red Cross to support the Red
Cross Christmas Aid

A On Sundays in weeks 48  -52, everyone could
travel for free by S -train, which generated
214,000 extra journeys compared to the corre-
sponding days of last year

DSB also enhanced the train experience in connec-
tion with major events, putting more trains into
service to accommodate increased passenger num-
bers during such events. From 2026, there will be

a 10 -minute service until midnight every Friday,

furtherimprov. i ng customerso6 travel
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Record year for reputation

For more than 20 years,
measured by RepTrak according to the RepTrak
model. In recent years, the overall reputation has
been historically high
the combined score for 2025 was the highest we
have ever measured.

The result is the culmination of a determined effort
to communicate clearly, honestly and
about the role of rail
ments in creating coherence for hundreds of thou-
sands of customers every day. This applies to both
really good days and less good days.

AYou canod6t communicate
tation. You can highlight the things that help or
make a positive difference for travellers. Reputa-
tionis built throu gh our everyday interactions
with cust omer s. 0o

Niels - Otto Fisker,
Vice Pres ident, Communication & Branding

acregi c coll aboration
Reputation

AVERAGE FOR THE YEAR
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‘ 2025 was a year of major challenges for operating rail services
\ Customer punctuality has fallen since 2024. This is particularly related
‘ to extensive infrastructure projects, service disruptions and the

implementation of a new system

S-trains maintain high customer punctuality

In 2025, customer punctuality for S -trains re-
mained at a high level and above the contract tar-

get of 92.4 percent. However, it edged down from

96.0 to 94.1 percent between 2024 and 2025. The
decline was primarily due to conditions related to

the extensive track works on one of the busiest

lines of the S -train network,  dordbanen @ between
Svanemgllen and Hillerad. The work was performed

to complete a necessary upgrade of the infrastruc-

ture, but had a noticeable effect on day -to-day op-
erations and, therefore | also on customers. They
experienced replacement buses, re -routings and

generally limited capacity throughout the S -train
network.
In addition to the extensive works on the Nord-

banen 6line, various failures related to the infra-
structure occurred at the end of the year. They re-
sulted in local speed reductions of as little as 20
km/h. DSB and Banedanmark worked closely to-
gether to alleviate the impact and prioritise the or-
der of repairs  with a focus on limiting the inconven-
ience to customers as much as possible before
Christmas traffic got underway.

In view of the challenges mentioned above, it is
very gratifying to note that customer punctuality
for S -trains remained above the contract target.

Property development Investments Financing
for planning and operation
The high level of customer punctuality for S -trains

is instrumental in allowing customers in the
Greater Copenhagen area to rely extensively on
public transport.

Track works and new planning  system
impacted punctuality for Long -distance &
Regional Trains

Customer punctuality for Long -distance & Regional
Trains was down from 76.6 percent in 2024 to 73.2
percent in 2025.

Large -scale infrastructure projects reduced capac-

ity on key lines. One of these was the Roskilde -Co-
penhagen line, where the track renewal project at

Hgje Taastrup affected many Long -distance & Re-
gional Train customers in the metropolitan area. In

the perio d from mid -March to end -August, the pro-
ject negatively impacted customer punctuality,

which was down by a total of 2.1 percentage

points. The impact was due to the fact that it was

not possible for trains to run at the adjusted sched-

uled speed while fewer  tracks were available at the
station. DSB and Banedanmark coordinated closely

to minimise the customer impact of the project.
Banedanmark has developed a range of internal
learning points to prevent similar impacts in future
projects.

In 2025, the state of the infrastructure had a
greater impact on punctuality than expected, espe-
cially over the summer. This brought about speed
reductions, delaying many customers on key lines
such as Copenhagen -Fredericia.

Since week 14 in 2025, tracks 4 -7 at Aarhus Cen-
tral Station have been blocked in connection with
significant infrastructure upgrades - including prep-
arations for electrification and the roll -out of a new
signalling system. The extensive redevelopment

project at and around Aarhus Central Station

meant fewer regional trains in eastern Jutland dur-

ing off -peak hours and longer travel times f orin-
ter -regional train services. In an overall context,

the upgrade of the station had no major conse-

guences for customer  punctuality in and out of Aar-
hus. However, a derailment on 5 October made it

clear that the redevelopment makes rail services

highly sensitive to major disruptions. For reasons
associated with the limited track capacity around

the station, it was not poss ible to serve Aarhus
Central Station for a period of time.

Every time an infrastructure project is completed,

it benefits customers. The electrification works and

the roll -out of the new signalling system will offer

shorter travel times and more flexible and stable

rail services and, therefore, more trains running on
time.

In late October, DSB implemented a new joint
planning and operations management system,
IVU.rail, for Long -distance & Regional Trains. The
system replaces various older systems and was im-
plemented for S -trains in 2024. It is standard soft-
ware that is very  powerful for managing, planning
and optimising operations in transport companies.

DSB Annual Report 2025

The system is used by more than 500 operators,
including the largest train operators in Europe.

The migration itself went without any significant
impact on customers. Since the system went live,
customer punctuality for Long -distance & Regional
Trains declined, partly due to the new system. Ini-
tially, the system worked slower than expected,
which cha llenged planning and operations manage-
ment. The latter had a reinforcing effect in connec-
tion with incidents that also usually disrupt train
operations. In collaboration with the supplier, IVU,
DSB has worked to resolve errors and made the
necessary adjust ments to improve the use of the
system. As a result, there have been several delays

and cancellations during the running -in period.
FIGURE 6:
Customer punctuality D
100
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D Customers who arrived at their final destination on time,
i.e. less than three minutes late.
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Positive trend in operational stability

In 2025, the electric S -train sets maintained opera-
tional stability from 2024. Long -distance & Re-
gional Trains reported higher operational stability

in 2025 than in 2024 for all classes of rolling stock
except for the IC3 train sets.

In response to targeted maintenance and optimisa-
tion, the operational stability of IC4 train sets was
35 percent up on 2024.

The lower operational stability of the IC3 train sets
is still mainly linked to the problems encountered in

the supply of spare parts during the first six -month
period. The IC3 train sets continue to be a central
element of rail services in Denmark and are still

the type of train that travels the highest number of
kilometres.

The operational stability of IR4 electric train sets
improved in 2025. The positive trend was partly
due to generally closer monitoring of the IR4 fleet,
software upgrades and increased use of the electric
train sets on InterCity services.

Double -decker coaches and EB electric locomotives
have seen a significant increase in operational sta-
bility. However, EB electric locomotives are still be-
low target on the back of software errors. When it
comes to the double -deck coaches, the improve-
menti s linked to a more stable inspection flow,
which enables a larger number of maintenance
tasks. DSB is working closely with Siemens on a
software update that can rectify the errors for the

EB electric locomotives. Both classes of rolling

stock are used inr  egional rail services on Zealand.

Organisation and governance

Property development Investments Financing
The operational stability
trains developed positively, up 20 percent.

DSB6s initiatives to incre

and rectification of errors and failures, coupled with
monitoring of the train fleet and priority ranking of
train sets for workshops, have ensured stable oper-
ational stability for the electric S -train sets. The
positive trend in operational stability from 2024

was thus maintained.

TABLE 2

Operational stability (Mean Distance
Between Failurest

Growth
Kilometres (1,000) 2025 2024 Abs. %
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of Slable kiwmétre prédadtiond s | C1 )
The number of kilometres travelled in 2025 was
overall in line with 2024.
ase the quality of detection Al warns of people on the tracks
DSB has implemented an Al -based solution at
TABLE 3 @sterport and Nordhavn stations. It detects if
Kilometres travelled: 0 a person jumps onto the tracks. When this
happens, the S -train operator of the next
Growth train is automatically alerted so that extra at-
Kilometres (1,000) 2025 2024  Abs. % tention can be paid when entering the plat-
|C4 train sets 5,565 6,177 -612 -10 form. The solution does not stop the train but
IC3 train sets 29,209 28,203 1,006 4 helps increase safety by making employees
IR4 electric train sets 11,717 12,211 -494 -4 more attentive and allowing them to slow
Double -decker coaches 29 22,438 22,661  -223 -1 down.
IC1 train coaches 2¢ 8,162 7,870 312 4
EC train formations 3¢ 685 - - -
EB electric locomotives 6,754 6,532 222 3
Electric S -train sets 18,442 18,608 -166 -1

1

IC4 train sets 8.9 6.6 2.3 35

tres travelled in Denmark.

Kilometres travelled represent the total number of kilome-

IC3 train sets 33.8 42.0 -8.2 -20
IR4 electric train sets 43.1 38.3 4.8 13
Double -decker coaches 48.5 37.7 10.8 29
IC1 train coaches 15.9 13.2 2.7 20
EC train formations 29 3.0 - - -
EB electric locomotives 43.8 32.7 11.1 34
Electric S -train sets 32.7 32.7 0.0 0

2)

Kilometres for double  -decker coaches and IC1 train coaches
are calculated per coach, regardless of the fact that multiple
coaches are usually connected.

EC train formations have been in service since 3 November
2025. Each EC train formation consists of 15 EC train

coaches.

3

Y A technical incident with the rolling stock causing a delay.

2 EC train formations have been in service since 3 November
2025. Each EC train formation consists of 15 EC train
coaches.
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Upgrading of S -trains and IR4 electric

train sets progressing well

The work to modernise the S -train fleet in keeping
with the strategy to improve the customer experi-
ence and future -proof train operations continued in
2025. The first fully upgraded electric S -train set
entered into service in June after a comprehensive

up grade both inside and out. The train has been

fitted with glossy red foil and had its interiors re-
furbished with new seat covers, dimmed colours on
walls and ceilings and LED destination signs.

Service & Retail

Organisation and governance

Property development Investments Financing

At the end of the year, 64 eight -coach and one
four -coach train sets were fully equipped with digi-

tal destination screens on the front and sides. The
remaining electric S -train sets have been equipped,
as a minimum, with screens on the front and/or on

the sides of the front and rear coaches. In addition,
protective foil has been applied to 78 eight -coach
and 12 four -coach train sets, while the interior up-
grade has been completed for 74 eight -coach and
one four -coach train sets.

The upgrade of the electric S -train sets is sched-
uled for completion by the end of the year.

i Moder ni s i-tmain fldetisean iBportant step

in our strategy to improve the customer experi-

ence. The first fully upgraded trains are running,

and we are well on our way to future - proofing our
trains with up  -to -date technology and improved
comfort. o

Per Schrgder, Executive Vice President,
Operations
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The work to upgrade the IR4 electric train sets also
continued in 2025 and is still on schedule. During
2025, 11 train sets acquired the characteristic red
colour and had an extensive interior refurbishment.
Floors and carpets were replaced, walls recondi-
tioned and seats reupholstered. This leaves 12 IR4
electric train sets to be upgraded in 2026, before
the entire fleet has a uniform and harmonious ap-
pearance. It is still expected that all 43 train sets
will be upgraded by the close of 2026.

Photo: Interior of upgraded S -train

Photo: Upgraded IR4 electric train set ready to leave the workshop



About DSB Results

e Overview

Customers Train operations Service & Retail

Service

As part of the customer experience, DSB supports
customersd6 needs for servi
nection with the train journey through Service &

Ret ail Service & Ret aiHeveoper
stores, the luggage centre at Copenhagen Central
Station a nd the catering business on trains. The
stores offer a wide range of food and beverages

with a focus on fast service, on -the -go products
and digital payment solutions.

ce

The business area plays a key role in offering cus-
tomers physical ticket sales and the possibility to
buy food, beverages and snacks throughout the
journey. This contributes to overall customer satis-
faction.

Moreover, employees ensure a visible presence and
help travellers and customers with information, di-
rections and tickets, contributing to security and
accessibility in the station environment.

Service & Retail is an
chain, delivering a sharpened focus on customer
experience, digitalisation and sustainability. The
loyalty programme DSB Plus rewards customers for
their journeys and purchases, for instance through
point s that can be used for purchases in the 7 -
Eleven stores at stations. This supports the strat-
egy of creating loyalty and increasing customer
satisfaction.

integr

In 2025, Service & Retail opened a new DSB 7 -
Eleven store at Copenhagen South, which is ex-
pected to become a major transport hub in Copen-
hagen in the future.

Organisation and governance

Property development Investments

Financing

& Ret ai l

Photo

Op e ni n gElevén stbr&a& Gopenhlagen South

Catering on trains

DSB offers catering to first ~ -class passengers with a
fecuis ophigh quality &nd D@ @xperienaelfon e
customers.

The onboard vending machines currently serve cold
drinks, but the new rolling stock is expanding its
range to include hot drinks and snacks.

Luggage centre at Copenhagen

Central Station

The luggage centre at Copenhagen Central Station
makes travel easier for thousands of customers
every day. It offers luggage storage, flexible solu-
tions for both short and long stays and personal-
ised service that creates peace of mind and com-
fort at a busy station.

A satisfactory year

2025 was generally characterised by consumer re-
straint in the retail sector. It is therefore very sat-
isfying to note that both net revenue and profit be-
fore tax were up on 2024. This emphasises that
Service & Retail plays a crucial role in terms of the
ove rall customer experience, matches customer
needs and, in doing so, adds value to the journey

also in a challenged market.

TABLE 4

Financial and operating data of

Service & Retall

Growth

(DKK million) 2025 2024 Abs. %
Total income 1,206 1,165 41 3
Profit/loss before tax 31 19 12 60
Total equity 66 56 10 18
Avergge number of 693 710 17 2
full -time employees

AfAt Service & Retail, we

it easy and convenient for our customers.
Through innovation, strong partnerships and a
sharp focus on quality, we ensure that our solu-

tions meet the
Martin Zunda, CEO

DSB Service & Retail A/S

needs
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Focus areas in 2026

In 2026, the focus will continue to be on customer
experience, efficient operations and sustainability
while supporting the major station projects.

A key initiative will be the redevelopment of Co-
penhagen Central Station (KH), which is one of
Denmar kds busiest stati
opportunities to modernise retail and service areas,
optimise customer flows and enhance the security
of the st ation environment. The redevelopment will
not only shape the direction of the station in the
coming year, but also in the years ahead. As part
of the KH transformation,
largest 7 -Eleven store) will be closed in early 2026
and almost three years ahead. During the recon-
struction period,the7 -El even st or eKHOPr es:
will be expanded.

ons. Th

6Exp

In 2026, Service & Retail will continue to develop
the assortment, test new concepts and integrate
DSB Plus so that customers can earn and redeem
points in the stores.

k every day to make

customers. o
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Property

Through DSB Ejendomsudvikling A/S, DSB has the
opportunity, on a commercial basis, to develop
properties that are no longer used for railway oper-
ations. This is accomplished by entering into com-
mercial real estate projects together with other
players in th e real estate market. The projects are
undertaken in 50/50 joint ventures. DSB Ejen-
domsudvikling A/S contributes building rights, and
the joint venture partner contributes capital to
complete the project development. The purpose is
to construct rental prop  erties that can generate

stable income and, therefore, contribute to f unding
DSBdés train operations.

The projects are built with a focus on top -tier qual-
ity and sustainability, as D

sidered part of Denmar kos
by the people of Denmark. These projects also sup-

port DSBo6s purpose of
fooward with room for all of u

The first property development project was com-

pleted in collaboration with FB Gruppen A/S on the

site of the former Vegetable Market in Valby. Hi-
biscus Hus 4 as the property is called, contains 375
flats and has been awarded DGNB Gold certifica-

tion.

The construction of Project Downtown will com-

mence in early 2026. This is the final phase of the
development of  dostbyen 6in central Copenhagen.
The project will be carried out in partnership with
Danica Ejendomsselskab P/S, which is part of Dan-

ica Pension. Once completed, the project will com-
prise about 27,200 sqm of residential and commer-

cial space and about 10,000 sgm of basement and
plinth. Project Downtown will be built on a plot of

land measuring 7,400 sgm. In collaboration with

Property development

devel

ensurin

Organisation and governance

Investments

Opmen

Visualisation of Project Downtown

Financing
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the housing corporation FSB, the project comprises district, 6Jernbanebyend,
approx. 7,800 sgm of social housing. In addition, Ingerslevsgade and Enghavevej, will offer 4 -5,000
there will be approx. 7,400 sgm of rental homes, homes and approx. 175,000 sqm of floor space for
approx. 11,800 sqm of office and commercial business, retail outlets, schools, care home and in-
rental space and 520 sqm of penthouse flats to be stitutions.
sold.

In November 2024, the public consultation of the
Construction work is scheduled for completion in local development plan proposal for the area was
2029 and willl be the final p hcanspketedo fWotk s ebeidgRlans ttd fine ansélution
development to complete the new Copenhagen dis- for dealing with the noise

trict with a focus on sustainability and open facili-
ties targeting the general public.

of the area. The final, approved local development
plan is therefore expected to be available at the
end of 2026 at the earliest.

OWe have initiated
town in 6Postbyend and,
look forward to completing the final piece of the
jigsaw, building a modern and welcoming district
in central Copenhagen. o

togepe€hoWhad BeénPadépEred,
partner will be initiated.

Sgren Beck -Heede, CEO,
DSB Ejendomsudvikling A/S

The relocation of workshop activities from Otto
Busses Vej in Copenhagen to the new workshop in
Neestved will free up space that will enable the plan
to build a new green district of approx. 500,000
sgm of floor space in Copenhagen. The new

DSB is striving to be awarded DGNB certification for sustainable
construction, at least at the Gold level . In this manner, the real
estate projects contribute to real

- Page 31
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The purpose ofensuring 6 A sustainabl
ward with room fadrs
social mission to alleviate congestion and provide a
climate -friendly alternative to taking the car.

DSB is engaged in large  -scale investments in the
renewal of the train fleet for Long -distance & Re-
gional Trains, conversion of the current S -network
from a traditional urban railway to a fully auto-
mated transport
and construc tion of new workshop facilities for cor-
rective and planned maintenance of the new train

fleet. At the same time, DSB is going to take over
sector responsibility for the S -network and, accord-
ingly, take over the S -network infrastructure. The
investments wil | offer more capacity, shorter travel
times, a higher frequency of service, improved
punctuality and increased comfort to the benefit of
customers. More uniform, electrically operated

train services will bring major environmental bene-

fits and ensure a simp lification of the operational
complexity at DSB.

A new train fleet requires a transition process to
adapt operations and maintenance to the new roll-
ing stock. Besides, the old rolling stock must be
phased out, and operations must be maintained.
For a period of time, this will involve a growing
need for s taff and a resulting rise in costs to be
able to implement the extensive transitions. These
include, for example, increased costs for imple-
menting, discontinuing or relocating activities, re-
structuring projects, phasing out old IT systems,
training employe es to make them equipped to han-
dle new technologies and working methods and
preparing for the transfer of sector responsibility
from Banedanmark to DSB.

Service & Retail

e

Organisation and governance

Property development Investments Financing

w @he indreased costs are necessary to ensure an ef-

dlals edf owns dlckeBt dransition. The additional costs have affected

DSBo6s financi al statements

so in the coming years.

IC5 electric train sets to form the backbone

of the new train fleet

The overall purpose of the investments in the IC5
electric train sets is to achieve efficient, reliable

systmrent wa thled éaRdienviranrment8lly friendly train operations. This

will be made possible by the ongoing comprehen-

sive process of upgrading the infrastructure. The

IC5 electric train sets will replace parts of the cur-
rent train fleet and at the same time offer in-

creased capacity to accommodate expected cus-

tomer growth. A more uniform train fleet will also

help provide the basis for simpler and more effi-

cient train operat ions.

In 2025, the first three completed IC5 electric train
sets arrived in Denmark. They are part of the test
programme to ensure that the train is compatible
with the Danish infrastructure. The first test runs in
Denmark were undertaken in the autumn. Simulta-
neous tests are conducted on test lines in Europe.

DSB has installed two train simulators in Hgje
Taastrup and Fredericia, respectively. They will be
used in the training of train drivers, making them
adequately equipped to handle the new trains. The
train simulators allow for realistic and practical
train ing and mark an important step towards a
more digitalised, efficient and contemporary train-
ing programme.

AThe train simulators wil
ing and optimising the training of train drivers at

a n MSByvThe simulators willipnmady bé wseddoo

training in  IC5 but can also be used for supple-
mentary training and skills -updating courses, for
example. o

Per Schrader, Executive Vice President,
Operations

The new workshops in Copenhagen and Aarhus will

be used for maintenance of the new IC5 electric

train sets. The workshop in Copenhagen was com-
pleted in 2025 and handed over to Alstom, which

has moved in and started workshop testing the first
electric train  sets. The second - and larger - work-
shop in Aarhus will be handed over to DSB in 2026,
after which it will be completed and ready for oper-

ation in 2027.

In 2021, DSB entered into the agreement with Al-
stom for the delivery of 100 IC5 electric train sets.
In response to customer growth and increased de-
mand for rail travel, DSB decided in 2025 to expe-
dite the order for another 5 3 electric train sets.
This brings the total IC5 train fleet to 153 electric
trains. The first IC5 electric train sets are still
scheduled to be put into service in 2027.
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¢ Bhe first EChirain ceachiein passehger ni s -

service

In 2025, DSB received and put into service a total

of six EC train formations. They operate on the Co-
penhagen -Hamburg and Copenhagen - Fredericia
lines. On 3 November, the first train with passen-
gers departed for Hamburg. Both customers and

the media have em  braced the new rolling stock.

The phasing -in of the EC train coaches has enabled
DSB to improve the customer experience by largely
being able to phase out the older IC1 train coaches
that have served the Copenhagen -Hamburg line

during the past few years. A few services on the
line, how ever, still operate with IC1 train coaches
or IC3 train sets.

Photo: Kolding Station. On the left, the old IC1 train sets. On
the right, the new EC train coaches

The design of the IC5 electric train sets has been developed

with a focus on the customer experience
the test persons has been very positive.

, and the feedback from
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The focus is on having the remaining 10 train for-
mations delivered and put into service. This in-

cludes ensuring a smooth phasing -in of the control
car, which initially only provides the required ca-

pacity but does not have an active cab. This re-

quires a new ERA approval of the train formation
with the inactive control car. Therefore, the putting

into service of train formations with the inactive

control car is the next important step on the road

to a full EC fleet.

The EC train sets will be maintained at the new
workshop in Neaestved, which was handed over from
the contractor to DSB in 2025. Client deliverables
related to the upcoming relocation from the work-
shop in Copenhagen in 2026 are ongoing.

Future S -network

On 14 January 2026, DSB announced that a con-
sortium of bidders consisting of Siemens Mobility

A/S, Siemens Mobility GmbH and Stadler Rail

Schweiz AG had won the tender to supply and
maintain the fully automated S -trains of the future.
The contract comprise s at least 226 new train sets
and 30 years of maintenance, representing a total
value in the order of DKK 23 billion. The contract

for the necessary supporting systems for the fully
automated operation on the S -network is expected
to be awarded in the firs  t half of 2026.

The first fully automated S~ -trains will go into ser-
vice on line F between Copenhagen South and
Hellerup in 2032.

As part of the transition to fully automated service,

DSB will take over undivided sector responsibility

for the S -network as of 1 January 2027. This

means that certain tasks and duties, employees

and responsibilities will be transferred from
Banedanmarkt o DSB. This also includes ownership
of the infrastructure related to the S -network. The
transfer will be planned and completed in close col-
laboration between DSB and Banedanmark.

Service & Retail

Organisation and governance

Property development Investments Financing

Feasibility study for express tunnel

DSB and Metroselskabet are exploring the possibil-

ity of an express tunnel for S -trains to reduce con-
gestion in the Danish capital and to improve rail

links and increase capacity between Copenhagen
Central Station and Hellerup/Emdrup. The project

also explo res the possibility of building a new S -
train station close to Rigshospitalet. The feasibility
study, launched in June 2025, is now in its final

phase, and the ensuing results will form the basis

for a political decision on the next steps of the pro-
ject by the summer of 2026.

A The F u tnetwoek is@bout much more than
fully automatic service. It is a transformation that

will affect large parts of DSB. By acquiring sector
responsibility for the S -network, DSB will have full
responsibility for the value chain. This will posi-

tion us better to optimise day -to-day operations
while ensuring the maintenance of the infrastruc-
ture. It will strengthen the overall customer expe-
rience with a focus on security at the stations and
high punctuality.o

Jurgen Muller, Executive Vice President, Strategy
and Rolling Stock

DSB is collaborating with Frederikssund Municipal-
ity and the Danish Road Directorate to plan the lo-
cation, design and impact of a new workshop for

the new S -trains in Vinge. A project office was built
and opened in 2025. Furthermore, an agreement
has been signed with both the design and build
contractor and consultants. The first phase on the
workshop design is in progress.

Local development plans for the area are expected
to be approved in 2026. Until then, the design pro-
cess and geotechnical and archaeological investiga-
tions are ongoing.
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New workshops on schedule

DSB is in the process of building three new state -
of-the -art workshops. All workshops have been
sustainability certified to the DGNB standards. The
workshop in Aarhus is the first and only one in

Denmark to be awarded DGNB Platinum certifica-

tion. The three  construction projects are progress-

ing according to plan and within budget.

1 January 2026, DSB will receive renewable energy
under the agreement equivalent to half of the an-
nual electricity consumption for S -trains.

The workshops in Copenhagen and Aarhus are go-
ing to be used for the new IC5 electric train sets,
while the new workshop in Neestved will be used

for EC train coaches, double  -decker coaches and
EB electric locomotives.

The workshop in Copenhagen will be ready for use
first. In January 2025, DSB made the workshop
available to Alstom. They have begun fitting out
the premises with their special equipment and
carry out tests of the workshop, maintenance pro-
grammes, work rout  ines, etc. According to plan,
the workshop in Copenhagen will be ready to enter
ordinary operation in 2027.

The larger workshop in Aarhus (located in
Brabrand) is expected to be handed over to DSB in
2026 and is also due to be put into operation by Al-
stom in 2027.

The workshop in Neestved has been handed over to
DSB, and quite a few completion works and client
deliverables are ongoing. In the first six months of
2026, DSB will relocate its workshop activities from
Otto Busses Vej in Copenhagen to the workshop in
Neest ved. From June 2026, the new workshop will
become operational, and the Copenhagen -based
workshop will be closed.

Power from solar park

In 2024 DSB entered into a Power Purchase Agree-
ment to purchase large amounts of power from a
new solar park, Lidsg Solar Park on Lolland. The
park was inaugurated on 4 December 2025. From

Photo: New workshop, Godsbanegérden, Copenhagen
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Fundign

DSB pursues a funding strategy that supports the
long -term targets and ensures access to the neces-
sary funding for investments in new rolling stock,
workshops and upgrading of the S -network.

We spread our funding activities across several dif-
ferent markets and sources. This provides the best
opportunities to raise  funding at attractive prices
and terms and minimise funding risks.

The funding strategy is supplemented by specific
gui delines in the finance
creditworthiness, liquidity and risk diversification.

Sustainability is an important part of the
strategy. Investments in new rolling stock and
workshop facilities are a prerequisite for DSB to
succeed in the transition to greener transport.
Therefore, it is our ambition that the largest possi-
ble share of funding is through sustainable loans
and/or green bond issues.

funding

In August 2024, DSB completed its first issuance of
green bonds to finance the new trains and work-
shops.

The foundation of the funding
a strong external credit rating

Organisation and governance

Property development Investments Financing

-

Cash resources

DKK 8.1 bn

2024: DKK 10.4 billion

.

A key element of the
robasy cash resoerces to sugportDnsdsthents and
ensure stable operations. Cash resources must be
at least DKK 1 billion. During 2025, cash resources
were in the order of DKK 9.3 billion. The strong
cash position in 2025 made it unnec

po

an ongoing basis as the need arises. This is primar-
ily done through bond issues, where DSB has the
opportunity to raise the necessary
tractive pr ices and terms. Bond issues will be sup-
plemented by bank financing options from, among
others, the European Investment Bank.

The large -scale investments and the transition of
DSB6s operations wil!/l
funding in the coming years in step with the deliv-
ery of the new rolling stock. We expect to raise ad-
ditional funding in the range of DKK 3
ing 2026, which will affect specific financial ratios.

strategy is to maintain

and issue green bonds.

funding policy is to maintain

essary to raise
additional funding . The cash position is adjusted on

funding at at-

invol ve a

-4 billion dur-

DSB Annual Report 2025

\DSB is rated by Moodyobés and has

\ stable outlook - only one level below the Danish State.

The credit rating is based
as the largest national railway operator in Denmark

and the stability and predictability of the regulatory
framework. It is DSBO6s str
rating at the high endadé¢b
spectrum.

o nin Jorg BO&B pubtishedkitefirst QreersBortd iRepart.

te
he Green Bond
Report

a
t

Contact with investors is also an important part of
the funding strategy, and DSB has an ongoing dia-
logue with current and potential investors. This
provides the foundation for raising the necessary-
funding .

Here we report to our investors on investments
funded by green bonds and the resulting
environmental benefits. The report is an important
part of our information to investors and provides a
detailed insight into the green investments and
their environmental benefits.

growing need for

- Page 34
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Photo: The new workshop in Neestved

- ‘..'_ﬂ...'

L =

-’




e Overview About DSB Results Organisation and governance

Introduction Board of Directors Executive Board

DSB is managed by a Board of Directors composed
of r members appointed by the Danish Ministry of
Transport and members elected by the employees.
In 2025, the Board of Directors was composed of

six members appointed by the Danish Minister for
Transport and three members elected by the em-
ployees.

The members appointed by the Minister must be
selected based on social, managerial and business
considerations and so that the Board of Directors
as a whole possesses insight into traffic, financial
and sustainability matters.

Employee -elected board members are elected in
accordance with the provisions of the Danish Com-
panies Act on election of employee representatives.

The skills and qualifications held by the board
members are described at www.dsb.dk .

In 2025, the Executive Board was made up of five
members. In addition to the five members of the
Executive Board, the day  -to-day management con-
sists of two additional executive vice presidents.

ntroduction!

Management

Organisation chart

Kob dit Pendlerkort
i DSB-appen

DSB Annual Report 2025
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Board of Directors

Peter Schitze
Chair

Joined DSB6s Board of L[
2011 (extraordinary ~ General Meeting)
Re-elected - elected as Chair on 27 March
2025 ( Annual General Meeting)

Term of office ends: 2027

Born: 1948

Chair of:

A Investeringskomiteen
SDG
Investment Fund

A Dronning
Arkeeologiske Fond

- The Danish

Mar grethe

Member of:

A The Board of Directors of Falck A/S

A The Board of Directors of
Erhvervslivets Teenketank

A The Board of Directors of Gésta
Enboms Fond

Organisation and governance

Executive Board

Anne Hedensted Steffensen
Vice Chair

Joined
28 May 2021
Re-elected - elected as Vice Chair on 27
March 2025 ( Annual General Meeting)
Term of office ends: 2027

Born: 1963

DSB6s Board of

Vice Chair of:

A The Board of Directors of
Ulykkesforskningsforbundet for
Dansk Sgfart

A The Committee of Directors of
Danmar ks National ba
Anniversary Foundation

A Danmarks National ba
Directors

Member of:

A The Board of Directors of
Teenketanken Europa

A The Board of Directors of Danmarks
Nationalbanks Pensionskasse under
afvikling

A The Board of Directors of Det
Dansk - Franske Dampskibsselskabs
Understattelsesfond af 1950

A CEO of Danish Shipping

Management

C

Organisation chart

Henrik Amsinck

Joined DSB6s Board of [
2017 (extraordinary ~ General Meeting)
Re-elected on 27 March 2025 (  Annual
General Meeting)

Term of office ends: 2027

Born: 1961

Member of:
A The Board of Directors of Eltronic
A/S

A CIO of Falck A/S
A CEO of Falck Digital Technology
Denmark A/S

DSB Annual Report 2025

Lene Feltmann Espersen

Joined DSBo6s Board of
22 August 2022 (extraordinary General
Meeting)

Re-elected on 14 March 2024 (
General Meeting)

Term of office ends: 2026

Born: 1965

Annual

Chair of:

A The Board of Directors of Green Hub
Denmark

A The Board of Directors of KV
Fonden

Member of:

A The Board of Directors of Comundo

A The Board of Directors of Michael
Goldschmidt HOLDING and Michael
Goldschmidt ejendomme

A The Board of Directors of JBH
Holding AS and Boligbeton A/S

A The Board of Direct
womeno6s team

A The Board of Directors of KFI
Erhvervsdrivende Fond

C

Louise Saabye Hgst

Joined DSBo6s Board
2024 (extraordinary ~ General Meeting)
Term of office ends: 2026

Born: 1977
Chair of:
A The Danish Working Environment
Council
Member of:
A The Board of Directors of Danish
Standards

A CEO of Fjernvarme Fyn A/S

of

C

Christina Grumstrup
Sgrensen

Joined DSBo6s Board of
17 March 2015 ( Annual General Meeting)
Re-elected on 27 March 2025 (  Annual
General Meeting)

Term of office ends: 2027

Born: 1972

A Senior Partner of Copenhagen
Infrastructure Partners
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e Overview

Introduction

About DSB

Board of Directors

Results

Executive Board Management

Organisation and governance

Organisation chart

Carsten Hedegaard

Joined DSBO6s
14 March 2024

(elected by employees)
Term of office ends: 2028
Born: 1964

Chair of:
A FO Jembanedrift

A Train maintainer

Board

of

C

Thomas Knudsen

Joined DSB6s Board
1 January 2025

(elected by employees)

Term of office ends: 2028

Born: 1982

Union representative of:
A Danish Railway Union

A Train driver B, Long -distance &
Regional Trains

of

C

Martin Elkjaer Petersen

Joined DSB6s Board of [
11 November 2025

(elected by employees)

Term of office ends: 2028

Born: 1967

Senior trade union representative
for:
A HK Overenskomstansatte

A Education and Training Consultant

DSB Annual Report 2025
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Board of Directors Executive Board Management Organisation chart

Executive Board The Executive Boardds directorships and

other offices with Danish and foreign commercial undertakings

Flemming Jensen
CEO

Employed with DSB since 2015
Born: 1959

Chair of:

A The Board of Directors of TP
Aerospace

A The Board of Directors of Naviair

Member of:

A The Board of Directors of
Industriens Arbejdsgivere i
Kgbenhavn

A The Executive Committee and
Central Board of Danish Industry

Pernille Damm Nielsen
CFO

Employed with DSB since 2022
Born: 1974

Member of:

A The Board of Directors of Codeex

A The Board of Directors of
Industriens Pensionsforsikring A/S

A Sounding Board for CBS Executive
Fonden

Per Schrgder
Executive Vice President,
Operations

Employed with DSB since 2018
Born: 1957

Jens Visholm Uglebjerg
Executive Vice President,
Commercial

Employed with DSB since 2022
Born: 1970

Member of:

A The Board of Directors of Rejsekort
& Rejseplan A/S

A The Board of Directors of Andel
Energi A/S

A The Board of Directors of DI
Transport

A The DI Transport and Infrastructure
Committee

Jurgen Mller
Executive Vice President,
Strategy & Rolling Stock

Employed with DSB since 2015
Born: 1970
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Management Ot her Executive Team membersod6 directorships and
other offices with Danish and foreign commercial undertakings

Mette Rosholm Tine Moe Svendsen

Executive Vice President, Executive Vice President, HR
Procurement & Legal Affairs

Employed with DSB since 2015

Employed with DSB since 2014 Born: 1970
Born: 1973
Chair of: Member of:
A The Board of Directors of the A The Board of Directors of the
Danish Railway Museum Empl oyersdé6 Associ at
Railways
Member of:
The Board of Directors of M/S Member of:
Museet for Sgfart A Sounding Board for CBS Executive
A The Board of Directors of Rejsekort Fonden
& Rejseplan A/S A CBS Executive Fonde
A The Remuneration Committee of for Sustainabl e Bus
Rejsekort & Rejseplan A/S A The Board of Directors of

Foreningen OVERGANG
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Q Sustainability statement

General Environment Social Governance

Gener al i

‘The sustainabili

ty

Appendix

statement i

nNf or mati on

ncl

\ environmental, social and governance matters.

BP-1

General principles
DSB6s sustainabil
from 1 January to 31 December 2025.

ity

The reporting has been prepared in accordance

We have also aligned our EU Taxonomy reporting
with the adoption of the Simplification Regulation,
which took effect from 1 January 2026. In addition,

st at eme nggp Giif¥sShaSe linbptiorR B Eohtifftion of the

Quick Fix Regulation, which extends the phase -in
opt ions of the European Sustainability Reporting

~ Standards (ESRS). The phase

-in options are the

with DSBodés articles of aSSOC|fa|6V\;in8:n, which stipul ate
that DSB must prepare accounts as a state -owned
public limited company. Therefore, the reporting is AAnticipated financi al
subject to the requirements of the EU Corporate material risks and opportunities on its financial
Sustainabi lity Reporting Directive (CSRD) as well as position, financial performance and cash flows
the European Sustainability Reporting Standards over the short -, medium - and long -term, includ-
(ESRS). ing the reasonably expected time horizons for
S ) those effects
The sggtalnablllty statement is bas'ed on our double A Anticipated financial effects from material physi-
materiality assessment (DMA), which encompasses cal and transition risks and potential climate -re-
assessments of both own operat !a@d‘oﬁporﬁ;ﬁt%g(@lgag)s
value chain (see page  50). The quantitative report- A Anticipated financial effects from pollution -re-
ing covers only DSBOs own oper gddifpids; risks ¥ pyoRuhities (E2 -6)
upstream and downstream activities are included A Anticipated financial effects from biodiversity
gs regards the calculation of our Scope 3 climate and ecosystem -related risks and opportunities
impact. (E4-6)
. . A Anticipated financial effects from material re-
All disclosure requirements have been assessed as source use and circular economy -related risks
material through our double materiality assessment and opportunities (E5  -6)
(DMA). A Persons with disabilities (51 ~ -12)
A Training and skills development metrics (S1 -13)

The reporting covers significant topics within envi-
ronmental, social and governance issues and, like
the financial reporting, covers the entire DSB
Group.

ude:

Principles of consolidation

Sustainability reporting data have been consoli-
dated according to the same principles as those ap-
plied in the financial statements, unless otherwise
stated in the accounting policies. Information cov-
ering the value chain includes relevant activities
upstteam, downstream and in
operations.

BP-2

Disclosures in relation to specific
circumstances

Time horizons

DSB distinguishes between three time horizons.

Short -term covers a period of less than one year,
while medium -term extends from the end of the re-
porting period up to five years. Long -term, on the

e f f e c ©tger hapd, cpverg a pgripdiob rofedhrn fiveg 6 s

years.

Accounting estimates and judgements

At DSB, we constantly strive to improve our sus-
tainability reporting and ensure an accurate and re-
liable representation of both our direct and indirect
impacts. We take an activities -based approach to
the collection and reporting of environmental data.
To support our calculations, we apply key figures
and emission factors from recognised official
sources such as the Environmental Protection
Agency (EPA) and the Department for Environ-
ment, Food & Rural Affairs (DEFRA).

Most of our reporting is based on own records and
primary data. We are working purposefully to in-
crease the scope thereof rather than relying on es-
timates or third - party information. At the same

time, we have a strong focus on improving the

quality of the  data we collect through quality con-
trol in our internal KPI processes and through au-
dits performed by DSBOs i
hanced data quality will not only improve the

t

he

nternal
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Expectations for the
future

The sustainability reporting presents our
expectations for the future, based on care-
fully considered assumptions about future
events and possible actions by DSB. It
should, however, be emphasised that fu-
ture outcomes may differ from these ex-
pectations, as  developments rarely follow
projected scenarios precisely.

accuracy of our reporting but also provide a solid
basis for making better and more informed deci-
sions on our environmental impacts.

The 2025 sustainability reporting includes the fol-
lowing:

A Enhanced data and new calculation methodology
for energy consumption for non -traction opera-
tions

A More accurate emission factors, improving our
Scope 3 calculations

In some cases, we use estimates for the compila-
tion of specific datapoints. Changes in estimates
are recognised in the period in which the relevant
estimate is revised. If the changes are material,
data will be recalculated and restated. It will always
be clearly stated if estimates have been used.

For a more detailed review of accounting policies,
see the relevant statements in this report.

audit function. En -
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Restatement of comparative figures

In connection with the preparation of the sustaina-
bility statement for 2025, we have identified the
below deviations in our prior reporting. To ensure a
high level of accuracy and consistency across our
reports, these inaccuracies have been corrected.

Furthermore, we have gained a deeper understand-
ing of our data and processes, which has allowed
us to achieve greater consistency in our reporting:

Recalculations and improvements

If adjustments to practices or improvements have
been made since the last reporting period, these
changes are described either under the relevant ac-
counting policy or in the section in which the key
figure is reported.

The significance of recalculations and improve-
ments is carefully assessed, and updated key fig-
ures are marked with an asterisk (*) to emphasise
the changes.

Recalculations in 2025:

Environment

E1: We have recalculated the statements for
Scopes 1, 2 (both location  -based and market -
based) and 3 in 2019 to reflect structural changes
and methodological improvements.

E1: We have recalculated the statements for Scope
3in 2024 and biogenic emissions in Scope 2 (both
location - and market -based) in 2024. This was
done to correct for minor errors and adapt to a new
and improved methodology.

E2: We have recalculated the statements for air
pollution and substances of concern in 2024 to cor-
rect for errors and adapt to a new and improved
methodology (including assumptions regarding pet-
rol constituents).

Social

S1-6: We have recalculated the measurement of
employee turnover in 2024 to adapt to a new and
improved methodology.

S1-9: We have recalculated the measurement of
gender diversity at management levels 1 and 2 to
correct for an error identified in connection with the
measurement for 2025.

S1-17: We have recalculated the measurement of
incidents, complaints and severe human rights im-
pacts in 2024 due to double counting of a few
cases and the implementation of a more robust re-
porting platform for calculating the number of
cases in 2025.

Changed definition of absence due to illness

In 2025, we changed the calculation methodology
for possible
sence due to illnesséo.
so as to reflect the methodology applied in
NETSTAT statistics issued by the Confederation of
Danish Emplo yers (DA) and Danish Industry (D),
enabling DSB to benchmark against other busi-
nesses in Denmark. The change in the calculation
methodology for absence due to iliness had no sig-
nificant effect on the 2024 reporting.

Changed definition of LTIFR

In 2025, we changed the calculation methodologies
for hours worked in the
change was implemented so as to reflect the meth-
odology applied in NETSTAT statistics issued by the
Confederation of Danish Employers (DA) and Dan-
ish Indu stry (DI). The change in the calculation
methodology for LTIFR had no significant effect on
the 2024 reporting.

wor king hour
The

S

cal c ul EIRSSHSBM {3

Designation 6signal
6trains travelling
With effect from 1 January 2025, the Danish Civil
Aviation and Railway Authority changed the desig-
nation 6signal
than permittedd.
recorded key figure.

Thi s

DSB has chosen not to report trains travelling
longer than permitted, categories D and E, due to
the fact that D and E incidents take place at a max-
imum speed of 40 km/h and do not involve driving
with passengers. The figure is not included in the

mandator y reporting to the Danish Civil Aviation
and Railway Authority.

Other legislation

The section 6Social 6 of

on page 89 provides information regarding s. 107d

i nof thelDanisk Finarcial Statemerdsmct with regpAchb -
¢ htadivgrsity. wa s

i mpl ement ed
Disclosures incorporated by reference

In connection with the preparation of the sustaina-
bility statement, the following disclosures have
been incorporated by reference:

A ESRS 2 SBM-1and ESRS 2 SBM -3

A ESRSE1SBM-3

A ESRS E4 SBM -3

6LTI FRO. The
A ESRS S4 SBM -3

The above disclosures are incorporated in the sec-

tions on 6Business model
onpages1l 6-19.

overruns®o
has

t

over r uns ORevibvaby @deafnaltaaditors
l onger

t h aThe gustamanility stag@eht has been reviewed by
an external auditor who has performed a limited
assurance review.

travel

no Read heor 6 mMpRcU t

to 6trains
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Corporate
governance

communication should be simple, factual and pro-
fessionally correct.

As a state -owned public limited company, DSB is
required to disclose information as soon as possible
to the Danish Business Authority on material mat-

ters which may affect the

ploytees, shareholders or creditors.
e

DSB6s structure and corpora

governance

DSB is an independent public institution owned by

the Danish State. The company is managed by a

Board of Directors consisting of members appointed

by the Danish Ministry of Transport and employee -
elected representatives.

DSB complies with the recommendations on corpo-
rate governance set out in the ownership policy of
the Danish State. The policy sets out guidelines for
the management of state  -owned companies, in-
cluding requirements, expectations and recommen-
dations on corpo rate governance.

DSB also complies with the recommendations of

the Danish Committee on Corporate Governance.

The corporate governance report prepared in ac-
cordance with the o6comply or

Annual reports and trading updates

DSB prepares its financial statements in accordance
with the provisions of the Danish Financial State-
ments Act and the DSB Act. The annual report is
audited by a state  -authorised public accountant
and the National Audit Office of Denmark. Further-
more, the sustainability auditor provides a limited
assurance statement on the sustainability state-
ment.

Annual reports and trading updates are submitted
to the Danish Ministry of Transport and the Danish
Business Authority. In addition, DSB holds quar-
terly meetings with the Minister for Transport to
discuss topical matters, including the financial situ-
ation. The Danish Ministry of Transport has laid
down Accounting Regulations for DSB pursuant to
tRe’DBnisiRallwdy ABtP Pr 0oach i s

publi shed on DSBds websittCorunder the section

por at e gov.ernancebo

DSB is governed by Consolidated Act no. 1184 of
12 October 2010 as amended by the Act to amend
the Danish Railway Act and Consolidated Act of 29

December 2025 on DSB (the DSBOpe%‘Eotthlepubli

cles of association of 15 March 2021 have been is-
sued pursuantto  the DSB Act.

Disclosure of material matters and

communication

DSB is focused on ensuring an open and inclusive

di al ogue with the companyds
partners and employees. We prioritise that all

Public access

I n accordance with DSBO®s

annual general meeting is held each year before
the end of April. The meeting, which corresponds to
a general meetinE) of a public limited company, is

$1R Griicleof dsdociation, trad-

ing updates and annual reports are published on

DSBdés website undéeRepohret ss eacntd

applies to cases concerning employees and the rail-
way activities carried out in the context of the pro-
vision of negotiated traffic.

Board of Directors, election and
eligibility

C 0 MR DIBYiKk Boafd YfDiebtdrs contbilded six

members appointed by the Minister for Transport at
the general meeting, as well as three members
elected by the employees.

With four female members on the board, DSB has
achieved gender equality.

Composition of the Board of Directors

The members of the Board of Directors elected at
the general meeting are considered to be inde-
pendent in principle. 83 percent of the nominated
board members satisfy the criteria for independ-
ence, which is in accordance with the recommenda-
tions on corporat e governance.

When including the employee  -elected board mem-
bers, 56 percent of all board members are consid-
ered to be independent. It is recommended that at
least half of the members of the Board of Directors,
excluding the employee  -elected board members,
should be inde pendent, so that the Board of Direc-
tors can act without being influenced by special in-
terests.

ing Updateséo

According to the DSB Act, DSB is subject to the

Danish Act on Public Access to Documents in Public
OFNg3,&hle DanishuPablicAtinginistgation Act and the

Danish Act on the Parliamentary Ombudsman. This

2025 2024
Board of Directors
Number of members (elected by general meeting) 6 6
Number of employee -elected members
Total 9 9
Independent members of the Board of Directors
Percentage of independent members of the Board of Directors (elected by general meeting) 83 83
Percentage of independent members of the Board of Directors (elected by employees) 0 0
Percentage of independent members of the combined Board of Directors 56 56
cles of association, an
Gender diversity on the Board of Directors
Women
Members elected by general meeting 4 4
Members elected by employees 0 1
Total 4 5
omnr ad -
Men
Members elected by general meeting 2 2
Members elected by employees 2
Total 5 4
Percentage of underrepresented gender among members elected by general meeting 33% 33%


https://www.dsb.dk/om-dsb/virksomheden/organisationen/god-selskabsledelse/
https://www.dsb.dk/om-dsb/virksomheden/organisationen/god-selskabsledelse/
https://www.dsb.dk/om-dsb/virksomheden/rapporter-og-regnskab/
https://www.dsb.dk/om-dsb/virksomheden/rapporter-og-regnskab/
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The members appointed by the minister must be
selected based on social, managerial and business
considerations and so that the Board of Directors
as a whole possesses insight into traffic, financial
and sustainability -related matters. Employee -
elected boar d members are elected in accordance
with the provisions of the Danish Companies Act.

The Chair carries out an annual evaluation of the
performance of the Board of Directors and the col-
laboration with the Executive Board to ensure that

Board meetings

In 2025, the Board of Directors held six board
meetings and one strategy seminar, at which the
following main agenda items were discussed:

A strategy and planning: The company6s

egy, annual report, trading updates and budget
for the coming year.

A Rolling stock and infrastructure:
ing stock acquisitions (IC5, new train coaches

the Board of Directors support $ECPDFRBréS -netwerk), dstvavorkstiops, sig-

the best possible manner. The evaluation is con-
ducted by way of group discussions, questionnaires
and individual interviews, and DSB engages exter-
nal assistance in the evaluation at least every three
years. Board members are elected for a term of

one to two years. Employee  -elected board mem-
bers are elected fora  term of up to four years.

Specific skills held by the Board of Directors

within sustainability

The Board of Directors of DSB possesses a nhumber
of special skills that support the work with sustain-
ability -related issues. These skills include:

Implementing ESG in organisations

Regulatory and political matters

Risk management with a focus on ESG
Governance in projects, including project man-
agement and ensuring compliance with ESG
principles

A Strategic work with ESG, including implementa-
tion of the CSRD

o o I I

For further information about the skills of the Board

of Directors, please refer

the section Board of Directors

nalling and electrification programmes and gen-
eral rolling stock -related issues.

A Operations and customer service: Punctual-

ity, traffic information, fare adjustments and
commercial and operational activities.

A Sustainability and compliance:
(CSRD, DMA, EU Taxonomy), compliance and
corporate governance, including significant poli-
cies.

A safety and collaboration:
tor collaboration, emergency response proce-
dures and resilience.

A Other topics:
GoCollective.

A Cybersecurity: The Board of Directors has
completed the mandatory NIS2 training with a
focus on cybersecurity, risk management and
strategic management.

t oThéBo&@do$ Dirsctons Bak dlse setiup thred board

committees: The Rolling Stock Committee, the Re-
muneration Committee and the Audit Committee.
The framework for the work of the individual com-
mittees is defined in their terms of reference, which

Future roll-

Sustainability

Railway safety, sec-

Projects like Knorr  -Bremse and

are published on DSBo&s
Corporate Governance

Rolling Stock Committee

The Rolling Stock Committee assists the Board of
Bitectaastin-preparing recommendations for acqui-
sitions, investing in and selling rolling stock and in-
vestments needed in order to operate the rolling
stock.

At the end of 2025, the Rolling Stock Committee
comprised the following members:

Christina Grumstrup Sgrensen, Committee Chair
Peter Schitze

Anne Hedensted Steffensen

Louise Hgst

Carsten Hedegaard

o To o o >

The Committee held five meetings in 2025, and the
main agenda items included:

A Long -term plan for rolling stock

A Environmental upgrades

A Future rolling stock acquisitions, including new
trains (IC5), EC and Future S -network

A New workshops

A Operational status

Remuneration Committee

The Remuneration Committee assists the Board of
Directors in preparing recommendations for the re-
muneration policy and remuneration. At the end of
2025, the Remuneration Committee comprised the
following members:

A Anne Hedensted Steffensen, Committee Chair
A Peter Schiitze
A Lene Feltmann Espersen

The Committee held four meetings in 2025, and
the main agenda items included:

we b s i t/ Remurieration policye secti on

A Employee turnover, absence due to illness and
recruitment

A Remuneration of the Executive Board, chief ex-
ecutives, managers reporting directly to the CEO
and highly paid employees

A Remuneration report

A Analysis and evaluation of pay developments
and payroll trends

A Targets for the underrepresented gender on the
Executive Board

A Ensuring that the remuneration policy and remu-
neration conditions are in accordance with statu-
tory requirements and
ensuring equal pay for equal work.

Audit Committee

The Audit Committee assists the Board of Directors
in an independent assessment of whether the com-
panyo6s financi al reporti
governance, internal controls, risk management

and statutory audit are organised appropriately in
relaion to DSBds size and

At the end of 2025, the Audit Committee comprised
the following members:

A Lene Feltmann Espersen, Committee Chair
A Henrik Amsinck

The Committee held five meetings in 2025, and the
main agenda items included:

A Annual report and trading updates

A Accounting principles and special accounting is-
sues

A ESG/CSRD reporting, including climate resilience
analysis

A Long -form audit reports and reports from inter-
nal and external auditors and from the National
Audit Office of Denmark

A Reports from the whistleblower scheme

support

ng, su

compl ex


https://www.dsb.dk/om-dsb/virksomheden/organisationen/bestyrelsen/
https://www.dsb.dk/om-dsb/virksomheden/organisationen/god-selskabsledelse/
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A External auditorsé independdmEsecutiveBoargis respdnsble fontheady -to-
non -audit services day management of DSB and must ensure the real-

A Internal auditing, including budgeting and staff- isation of DSBO&s -ariented DSB.gAR
ing attractive to our customers and as competitive and

A Risk management sustainable as the best

A Cyber and information security, including risk
level, threats and incidents, information security
gglslz)r/\,/;\lﬁlfssreportlng requirements and audit Chief Sustainability Officer

A Internal controls structure Sustainability work at DSB is anchored with the

A Briefing on DPO & Compliance function activities Chief Sustainability Officer, ensuring a cross -cut-

ting effort to achieve
The work includes both internal activities and col-
laboration with external stakeholders. In addition,
new insights and partnerships are developed to
strengthen the efforts going forward. This
knowl edge is a central

pPABHESSEOMAY s The
The Chief Sustainability Officer reports directly to
the CEO and regularly and at least once every

three months updates the Executive Board about
the progress made on

and Planning Systems of the Future

Duties and responsibilities of the

Executive Board

The Board of Directors is in charge of the overall

and strategic management of
Board of Directors appoints and dismisses the Ex-

ecutive Board and ensures that the Executive

Board as a whole possesses insight into traffic, roll-

ing stock, s ustainability and financial matters. The

Board of Directors also specifies the terms of em-

ployment of the Executive Board. Heading an internal sustainability forum, the Chief

consis tSSusta‘i)n?biIitY IOﬂ\i/cer ensures tglat _rrelevant t%p'tcs
are didcussed and fhat sustamab(lallty RPIs are fol-
lowed up on. The work of the forum contributes to
creating an overview and ensuring momentum in

D S B &Gusstainability efforts.

DSB6s Executive Board
whom one is female (20 percent) and four are male
(80 percent).

Composition of the Executive Board

DSBos $qysanabilitaefforts and the rejated dyedili-

part

DSBd&s

5 M alpngetiye scheme

2025 2024
Executive Board
Number of men 4 4
Number of women 1

Total

Percentage of the underrepresented gender 20%

20%

scheme. To ensure transparency, the activities in
the whistleblower scheme are subject to annual re-
porting.

t Bblole MAPRIG As¥elshenP WN € T -
DSB works actively to identify and manage nega-
tive impacts through the day -to-day management,
the annual strategy process and the double materi-
ality assessment. In this process, we engage key
stakeholders and business partners to ensure a
broad and nuanced understanding of our impacts.

gence activities are an Trhal Iplart o f D_SB()slday
to-day management and actively contribute to real- e materiality assessment gives us a clear over-

ising the companyds strategy .Vie‘.‘?‘ ?lf g;e k&)éjcgalleaqeﬁ aﬂg?hgl%éjseprioritisg
process involves, among other things, discussing actions that reduce negative inipacts. For more in-

relevayis, fopics at xeGytiye Boardmeetiggs yhen formation about the materiality assessment, see
o -

necessary. page 50. The specific actions and the‘results .
thereof are described in the s

opes 70 By o0 S FEYLP AT 0G0 -
er 0 BP)e s

nanceo 1(6p

-related incen-

is due to
ship structure, which does not include such
schemes.

DSB does not have a sustainability

Statement on due diligence

i-nteg

The due diligence activities
chain, especially through procurement. The pro-
curement policy, procurement guidelines and the

s uSQTPPLANCE ROicy Rlay @ Kpy rale;in this ceniext.
The process involves confinuous follow -up and an-
nualreport s t o DSB6s Executive

Compliance
DSB6s Data Protection Officer
B o fpction is responsible for advising on and monitor-
ing compliance with laws, rules and regulations
across the company. The function strengthens
a n dAWaiNess of gompliance thipygh trajniggrand ad-
vice and perform s the role of DPO responsible for
ensuring that DSB complies with the General Data
Protection Regulation (GDPR) and internal policies.
In addition, the DPO acts as the point of contact for
i stheDanish Qata RPratection Agencyad,data sub-
jects in case of secu rity breaches, enquiries and
complaints.

In addition, we systematically follow up on sustain-
ability for DSBds | argest
tracts as well as for strategic or critical suppliers.

We followed up on 34 suppliers in 2025.

Whistleblower scheme

DSB6s whistl ebl ower scheme
due diligence activities. The scheme is a channel

for employees, including temporary workers and
contractors working for DSB or for our business

partners, to escalate important issues and report Customer ambassador

suspicions of irregularities or unlawful activity in- The customer ambassador streng
volving DSBo6s empl oyees, man algmencys by peeessigcygsgpmegr complaints
ers. and taking on cases at its own initiative. All cus-

tomers have a right to have a complaint re -exam-

The head of DSB&éds internal
been appointed to manage the whistleblower

a uired By thg @igomer ambasgador, yRogalso collab-
orates wi t hparfth8nB @rsimpdoeements
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and provides guidance on good administrative
practices and passenger rights. In addition, the
customer ambassador prepares complaint cases for
the Danish Appeal Board for Bus, Train and Metro.

In 2025, 460 complaint cases were filed, most of
which concerned customer experiences during the
journey, primarily cases concerning delays or train
cancellations. Half -yearly status reports are pub-
l'ished on DSBO6s
Customer Ambassador

Participation in international fora

DSB is a member of the Community of European
Railways (CER), which represents European railway
companies and infrastructure managers vis

the EU in order to improve the framework for rail-
way operations.

DSB is also a member of the International Rail
Transport Committee (CIT), an association that as-
sists railway undertakings in handling passenger
rights and international travel rules, and a member
of the International Union of Railways (UIC), which
sets in ternational standards and raises awareness
of the significance of rail transport globally.

In addition, DSB is a member of the International
Association of Public Transport (UITP), a global or-
ganisation for public transport operators, and a
member of Forum Train Europe (FTE), an organisa-
tion that coordinates timetables and capacity man-
agement ac ross borders.

-a-vis

Risk management and internal controls
over sustainability reporting

The Board of Directors sets the overall framework
for internal controls and risk management at DSB,
which also includes the sustainability statement.
further informati

For on

websi tDSB un d e r Mapagamens (ERM) preggss and internal control

processes that are not covered by the requirements
for the sustainability statement, please refer to the
section on risk
review onpage 21.

As part of the efforts to ensure the implementation
and realisation of
targets, the Executive Board regularly discusses
sustainability issues across the Group. This ensures
that sustainability issues are addressed in the b
ness units that either impact or are impacted by

the identified sustainability issues.

Sustainability issues that lead to negative impacts
and/or financial risks are reported semi
DSB6s risk management
tifies and describes the risks and proposed mitiga-
tion actions to address these risks and impacts.

DSBo&s
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management in t

sust ai
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process.
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https://www.dsb.dk/om-dsb/virksomheden/organisationen/kundeambassadoeren/
https://www.dsb.dk/om-dsb/virksomheden/organisationen/kundeambassadoeren/
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General Environment Social Governance

Col |l abor at i

SBM-2

Close collaboration with our stakeholders is a key
el ement of DSBO6s sustai
strategy. Through dialogue and collaboration, we
gain a better understanding of the biggest chal-
lenges and ensure that our initiatives are targeted
and create value.

This enables us to adapt our efforts to ensure that
we contribute to sustainable development and
meet the expectations of both internal and external
parties.

nabi

Appendix

on with st a

TABLE 7
Engaging with stakeholders and stakeholder views

DSB Annual Report 2025 - Page 49
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Key stakeholders Type of engagement

- Digital media platforms

Customers
- Commuter clubs

Purpose of collaboration

- Monitor market movements
- Understand customer needs

Results of engagement

- Product and service improvements
- Develop innovative solutions that meet cus-
tomer needs

- Satisfaction survey
- Employee performance reviews

- Respect for human rights

- Employee retention

Employees - Dialogue meetings ;anL;l:: derstand employeesd per Epas;ﬁlrs ftz)lfllllgguir;t?e?eanmgful assignments
- Whistleblower scheme 9opp
- Strategic partnerships within sustainability, - Support social causes
Local communities corporate social responsibility and business de- - Create safe and accessible environments for - Improved bicycle parking at stations
velopment citizens
- Donate tickets to volunteer Red Cross visitors
. A . - Develop activities to support vulnerable people to visit lonely people
Strategic partners Coordination meetings in Denmark and in the wor | - DSBmakespremises available forthe Danish
Red Cross, which helps people in need
Interest organisations, in- - Sharing experience in sustainability - Access to available tools -S;:g:rrgscompllance with regulations and market
cluding non - profit organi- - Participation in industry forums - Collaborate to develop innovative solutions - Ensure transparency and industry comparabilit
sations - Collaboration with universities - Understand and help solve societal problems p y Y P Y

in relation to sustainability statements

- Collaboration between transport companies
through joint coordination meetings

- Project development

- Industry organisation

Market players

- Shared products, apps and information
- Ensure coherence in public transport

- Ensure a common ticket system
- Common traffic information
- Ensure coherence in public transport

- Contract negotiation
- Supplier dialogue and meetings

-Compliance with DSBdés Eth
of Conduct)

- Reliable long -term partnerships
-Compliance with DSBo&s

bus

Suppliers - Questionnaire surveys - Ensure an accessible whistieblower process collaboration to reduce environmental footprint
A > Y ) - Protect human rights and labour rights for em- P
- Audit of strategically important suppliers such as CO2
ployees
Owner - Contract negotiation - Set traffic targets - Investments in new electric rolling stock

- Approve major investments

- Investments in new workshops
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Doubl e materiality as

To ensure our strategy remains relevant, we need to understand how
we impact the world around us and how the world around us impacts
us. This allows us to focus on the most important topics for the future.

has subsequently been evaluated and reviewed by
- the Executive Board.

Updated materiality assessment process
in 2025 The materiality assessment takes into account al-
In 2025, we updated our double materiality assess- ready known impacts DSB has on society at large,
ment (DMA) to meet the requirements of the for instance CO2 emissions, air pollution through
CSRD. The update was based on the methodology particulate emissions as well as impacts from en-
we used in 2024 and was enhanced by adjustments ergy Consumption’ resource use and waste vol-
based on new knowledge and insights. The entire umes. It also inc  orporates the results of our biodi-
Group was included in  the process in accordance versity assessment, which identifies potential nega-
with our current reporting policies. Thresholds are tive impacts. Finally, the assessment takes into
aligned with DSBo6s overall ERJModhtaPetdy Rndwn erfplbybe dortiiions ahd

nancial thresholds were reviewed and adjusted in DSBoés special obligation
and the highest ethical sta  ndards in day -to-day op-

2025. As a result, some impacts, risks and oppor-
tunities have been reclassified from double materi- erations.
ality to either sustainability or financial materiality.

Step 1: Identification of impacts

The results of the assessment have helped us pri- The materiality assessment was based on data

oritise our sustainability effiof ihdnsatedallty updad shd the@d24 Juftain SB O s

overall strategy and decision  -making processes. bility reporting. In addition, we included input from

stakeholders, results from due diligence processes
The review of the materiality assessment is based and applicable legal requirements. All to ensure
on DSBo6s value chain, oper ati®fppeheanitk arfd@dcdrateldentifiddtidn offele-
with various stakeholders. The purpose is to iden- vant impacts.
tify DSBdés positive and negative sustainability i m-
pacts and identify potential financial risks and op- Step 2: Assessment of topics
portu nities. To ensure a thorough and accurate assessment of
the materiality of the impacts, internal subject
matter experts assessed the significance of the im-
pact based on ESRS criteria. The topics were

The materiality assessment has been prepared on
the basis of a review of sustainability -related mate-
rial and business processes in the organisation and

analysed using a 5x5 matrix that provides a de-
tailed assessment of both the significance of the
impacts and their financial materiality.

Methodologies and assumptions applied

The materiality assessment assesses both actual
and potential impacts as well as risks and opportu-
nities.

Severe weather conditions caused by climate

change may cause disruption to train operations.
DSB6s business is exposed
storms and strong winds, which can tear down
overhead lines and cause trees to fall. In addition,
flooding of lo w-lying areas in connection with storm
surges and cloudbursts as well as landslides along
railway lines may pose significant challenges.

To counter future climate risks, DSB conducted a
climate resilience analysis in 2025, which initially
identifies the companyds
climate -related risks. The work was based on
Banedanmar kds nationwi de

way network 6 s r esi | i e n erelated mci-c |
ntentsrandavasrsupplemented kytoeation s -specific

assessments of selected operation -critical DSB lo-
cations.

The railway network and selected locations are di-
vided into 100x100  -metre cells, which are as-
sessed for water -related climate risks, including ris-
ing groundwater, heavy rain and storm surges. The
projections are based on the Danish Agency for Cli-
mat e DsaHydeolbgical Information Platform

(HIP) in a high emission scenario (RCP 8.5) and in-
clude three time horizons: the reference period

(1990 -2019), near future (2041 -2070) and distant
future (2071 -2100).

We collect energy, waste and climate impact data
from our purchases across the entire organisation
and prepare climate and other environmental

accounts (including air pollution) to ensure trans-
parency about our material direct and indirect im-
pacts. We are certified to the ISO14001 environ-
mental standard and actively work to reduce our
material environmental impacts across our opera-
tions and organ isation.

Achieving our climate targets for Scopes 1 and 2
(and partly Scope 3) depends on three key prereg-
uisites: delivery of IC5 train sets, electrification of
the railway network and electricity generation
brased dn enewable energy &yt 2630. Wie contimu-
ously monit or risks associated with the prerequi-
sites made, the delivery of IC5 train sets being par-
ticularly critical. Therefore, we are in close dialogue
with Alstom about the delivery schedule.

DSB has direct impacts on nature and biodiversity
as a result of its train operations and the operation,
land management and development of own proper-

v u | nties. Ehése impattsyare fprimarity heyated te lantl

use and activities in and around valuable natural

assemeasnent of the rail-
mat e

In 2025, we improved our calculation of potential

direct impacts through an updated methodology

and an improved data basis. DSB also has potential

indirect impacts on biodiversity and ecosystems

through purchases in the value chain, which are

currently man aged through applicable legislation

and the companyés efforts to r
sions.

Engagement of stakeholders

Close collaboration with stakeholders and business
partners is crucial in order for DSB to maintain its
role as a reliable and responsible partner. We en-
gage stakeholders as and when needed to ensure
that our materiality assessment reflects the most
releva nt perspectives and needs.
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Prerequisites

The materiality assessment process is based on key
prerequisites such as materiality thresholds (sus-
tainability impact and financial impact) and time
horizon.

Materiality thresholds

Sustainability topics are assessed as being material
if they score above the threshold value of 3. The
sustainability impact threshold is assessed in rela-
tion to scale, scope and irremediable character on a
scale defined by DSB. The scale ranges from 1 to
5, where 1 is no impact, and 5 is very high impact.

The financial impact threshold is also assessed on a
scale from 1 to 5, which is defined by DSB. The
values of the scale are aligned with the thresholds
applied in our enterprise risk management (ERM)
process. For both sustainability and financial im-
pacts, potential impacts are also assessed in rela-
tion to probability.

Time horizon

Sustainability topics that have been assessed to be
material are also assessed from a temporal per-
spective. DSB distinguishes between:

A Short term: less than one year

A Medium term: from the end of the reporting pe-
riod and up to five years

A Long term: more than five years

Appendix

Significant adjustments and focus areas

in DMA 2025

Significant adjustments to the DMA in 2025 include
the following areas:

Air pollution (E2)

As part of the DMA, the topic of air pollution was
assessed to establish how the different categories
of air pollution contribute to the overall environ-
mental impact. The assessment showed that air
pollution can be broken down into four subgroups:
air, wat er, soil and substances of concern. This
breakdown makes it possible to target efforts in
specific subject areas and thus increase efficiency.
Air pollution is also a strategic environmental ob-
jective for DSB, while the handling of substances of
concern re quires special efforts.

Biodiversity and ecosystems (E4)

The topic of biodiversity and ecosystems has been
reclassified from double materiality to sustainability
materiality, as the identified financial risks do not
exceed the threshold.

Employee engagement

Through various initiatives, HR Development & Re-
cruitment has succeeded in reversing the negative
trend in employee turnover attributable to own res-
ignation by employees. At the same time, em-
ployee engagement has increased. As a result, the
focus changes f rom employee relations to em-
ployee engagement, and the overall assessment is
reclassified from double materiality to sustainability
materiality.

Supplier management

In the future, supplier management will be ad-
dressed under business
ment terms are governed by the ESRS standard
6GLBusiness conducto. T
integrate supplier management in this context.

conduct as

hi's

makes

suppliersd

t

rel

evant

pay-

t

(]

Topics assessed as not
material

Water consumption
DSBod6s water

consumption

not material, as it primarily comprises water
used for cleaning and washing trains. Moreo-
ver, we have a strong focus on collecting and
recycling water to minimise our overall con-

sumption. To put this into perspecti

ve, our

annual water consumption is equivalent to

that of around 700 households.

Wastewater

Wastewater is also assessed to be not mate-
rial as we have efficient processes to collect
and treat water from washing and cleaning

activities. This water is recycled and

replaced

only every one or two years. In addition,

graffiti removal is primarily carri

ed out using

dry processes where residues are collected in

trays and disposed of properly.

Affected communities

We actively work to reduce noise from trains
along railway lines to minimise the impact on
local communities. Complaints about noise
and air pollution are handled in close collabo-
ration with Banedanmark and local environ-

mental authorities, ensuring a respo
and coordinated approach.

nsible
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Mat eri al | mpacts, risks, and opportunities

TABLE 8: TABLE 9
E1 1 Climate change E2 1 Pollution of air
Time hori- Time hori-
Value chain zon Value chain zon
¢ 5 & 5
Eg ¢ Eg ¢
s 8 _ 5 §s 2 . 5 _
Materiality as- 2 52 3 2 T 5 Materiality as- 2 52 3 g 3 s
Topic Description sessment > 020 v = 4 Topic Description sessment > 02 o w = 4
Climate change adaptation Pollution of air
We risk incurring increased costs for re- Risk (physical) M L We have a significant negative impact on Actual S M L
placement services, travel time guaran- the environment and people stemming negative
tee and weather -related repairs due to from traction operations that emit both impact
physical climate change, including greenhouse gases and particles.
warmer weather, increased precipitation
and more severe storms.
Pollution - substances of concern
CO2e emissions from DSBO6s operations We have a significant negative impact on Actual S M L
both people and the environment stem- negative
We have significant negative impacts re- Actual S M ming from the emission of substances of impact
lated to our CO2e emissions from diesel negative concern, primarily from diesel -powered
trains, buildings and other operations. impact traction operations.

We are exposed to a significant risk asso- Risk (transition) M L
ciated with the expected increase in costs

as a result of future regulations up to

2030.

Energy consumption for traction operations contributes to climate impact

We have a significant impact on the envi- Actual S M L
ronment and people stemming from our negative

operations, which are very energy -inten- impact

sive.

We are at risk of incurring increased Risk (transition) S M L

costs due to unstable geopolitical situa-
tions that may affect energy prices.




due to current and future regulations,
such as CBAM. However, we also expect
to achieve cost savings as electric trains
require less maintenance than diesel
trains.
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TABLE 10: TABLE 11
E4 i Biodiversity and ecosystems E5 1 Resource use and circular economy
Time hori- Time hori-
Value chain zon Value chain zon
. £
© < ' 1S
E o g € g o
S S B € 8 & & c
g o c - > [CINe) 2]
Lol ® S o 2 c T = o = » & e =2 o
Materiality as- 2 2c B e 2 § Materiality as- 5 S 2 S 3 <
i ipti > 02 o n = 3 f - 2 25 ©° < o] s
Topic Description sessment S Topic Description sessment > 0= 0O w = 3
Biodiversity and ecosystems Waste
We have identified a potential negative Potential M L We have identified a negative environ- Actual S M L
environmental impact on biodiversity negative mental impact associated with the man- negative
from traction operations and property ac- impact agement of waste from maintenance ac- impact
tivities near valuable natural areas, which tivities, construction projects, train opera-
may increase the requirements for plan- tions, stations and offices. Spare parts
ning and regulatory collaboration. and materials make up a significant part
of DSBO6s emissions.
Resource use
We have identified a negative environ- Actual S M L
mental impact associated with the use of negative
high impact commodities in maintenance impact
and preparation activities as well as in
property construction projects.
We face a risk of incurring increased costs Risk M L
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TABLE 12: TABLE 13:
S1 1 Own workforce S2 1 Workers in the value chain
Time hori- Time hori-
Value chain zon Value chain zon
@
o \ £
£
s & £ e 5§ 8
g ° IS % = = T o 2 €
Materiality as- 3 €238 &5 © 2 ® o 2 - 3
. - s 25§38 2 9o § - 3 So 2 s T 2
Topic Description sessment O O0s50m »w = 3 Materiality as- o 2c ©° = ] 5
] - Topic Description sessment 2 0g o w = 4
Employee engagement (retention and development opportunities)
- — - - Workers in the value chain
The potential negative impact includes Potential M
low employee engagement and loyalty if negative We see a potential negative impact on Potential S
we do not prioritise training and skills de- impact suppliers and workers in the value chain negative
velopment to retain our employees. if we do not require ethical standards in impact
the procurement of products and ser-
vices.
Diversity, inclusion and equality
We see a potential negative impact on the Potential M
workforce if we do not prioritise diversity, negative
social equality and inclusion. This may impact
create a culture of discrimination and har-
assment, which may affect our operations
and employees, especially in the medium
term.
Employee health and safety
A lack of focus on employee health and Potential S
safety may result in serious accidents and negative
poor well -being, which may negatively impact
impact our operations even in the short
term.
There is a financial risk associated with Risk S

reputational damage and direct costs as a
result of health and safety incidents that
may occur in our operations in the short
term.
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TABLE 14: TABLE 15:
S4 1 Consumers and end -users G1 - Business conduct
Time hori- Time hori-
Value chain zon Value chain zon
£ g2 £ § 2 £
¢ o9 etE . 5 £ 22tk ¢ 2
Materiality as- 3 £5§28 s g 2 Materiality as- 2 S§29 s 3 ¢
Topic Description sessment SO O80O® n = 3 Topic Description sessment S O0®0Own » = 3
Railway safety Business conduct
An insufficient level of safety may have a Potential M Although we comply with all relevant lo- Potential M
potential negative impact on both em- negative cal and international laws, principles, negative
ployees and customers. These impacts impact standards and codes of business conduct, impact
may occur in our operations, including negative impacts may arise if we do not
workshops, in preparation processes, ensure compliance with our business con-
during train operations and in our down- duct standards when working with suppli-
stream processes. ers.
Moreover, there is a financial risk associ- Risk M We assess a risk of reputational damage Risk ML
ated with loss of reputation, reduced due to corruption and bribery in our up-
punctuality and loss of customers to al- stream activities and operations in both
ternative modes of transport. the medium term and long term.
Customer satisfaction (at stations and onboard trains) Data security
ﬁa{iar:lsu;ictioart)l?arllttilcf:ssrizunrt\)ela\(/)gk;oacr)(tjen- E:tirtﬂzl M We see a risk if we do not ensure proper Risk M
; L Yy P neg management of employee
tial negative impact on both employees impact er s b ersonal data in
d customers. These impacts may occur : e ; : :
andac : . . plicable legislation. This may result in
both in our own operations and in our fines
downstream processes in the medium ’
term.
Moreover, we see a financial risk of loss Risk M Cybersecurity
of reputation and loss of customers to al- — — -
We see a significant risk if we do not fo- Risk M

ternative modes of transport.

cus sufficiently on digital security. This
may lead to high costs and serious oper-
ational challenges.
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E1-Cl i mate change

Impacts, risks and opportunities
DSB has identified the following material climate -
related impacts, risks and opportunities based on

‘DSB plays a central role in Denmar ko the2025DMAupdate.
\ therefore committed to actively reducing the climate impact of the 1. Climate impact
‘ transport sector. 2. Energy consumption
3. Climate adaptation
SBM-3 E1-2
Strategy Climate change policy o o
Sustainability is an integr alTopuaportourehviroprseBtd sustanability efferig.y Thet_toplcs will be further elaborated below in this
and day -to-day activities. As one of the most cli- we have prepared a policy that sets out guidelines section.
mate -friendly modes of transport, rail transport for both employees and management.
plays a key role in the transition to a greener
transport sector. We are committed to reducing our Environmental policy
overal | climate impact through ambitious climate DSB6s environmental policy sets a clear direction
targets and strategic initiatives to ensure that rail for our efforts to prevent, reduce and manage envi-
transport remains a sustainable alternative to using ronmental impacts i both direct and indirect. The
private cars. We also work closely with Banedan- policy focuses on key areas such as climate
mark and Sund & Beelt to address the challenges change, reduction of air pollution, protection of bio-
that climate  change creates for the transport infra- diversity , responsible resource use and promotion
structure. In this way, we actively contribute to of a circular economy.
making public transport part of the solution to fu-
ture climate challenges. With the ambition to offer journeys with minimal

environmental and climate impact, we work with
ambitious climate targets, climate adaptation and
energy efficiency. Furthermore, we prioritise recy-
cling and waste reduction to contribute to a more
sustainabl e future.

The environmental policy covers all employees of

DSB and all wholly -owned companies, including

managers, employees, temporary workers, con-

tractors, skilled trades people and others working

for DSB. The policy is anchored with the Executive

Vice President, Oper ations, while DSBO&6s Executive
Board and management have the overall responsi-

bility for approving the policy.
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Transition plan
DSB is committed to meeting the Paris Agree-
ment 6s target of keeping

1.5°C. To achieve this, we have set ambitious tar-
gets to reduce our climate impact through CO2
emissions across the entire value chain (Scopes 1,

2 and 3). These ta rgets are based on scientific re-
duction pathways and validated by the Science
Based Targets Initiative (SBTi). Our 2030 targets

for Scopes 1 and 2 are approved by SBTi to be in

line with a 1.5°C scenario, while the 30 percent re-
duction target by 2030 withi n other Scope 3 cate-
gories is approved to be
2AC6 scenar i-termrauction targehigap-
proved to be in line with a 1.5°C scenario.

We have developed our cli
Science Based Target Setting Tool and the Absolute
Contraction Approach reduction methodology. This
approach ensures specific and measurable reduc-
tions in our climate footprint and supports our ef-
forts to limit global warming. Our climate reduction
targets are approved by the Board of Directors and
actively contribute to meeting the targets of the

Paris Agreement. Being a member of the Business
Ambition for 1.5°C initiative, we also work with

other companie s to accelerate the green transition.

91 obgrhic. ¥itd Bin

Appendix

Base year and recalculation of emissions
DSB has chosen 2019 as the base year for our cli-
mate reduction targets, as this year represents an
unaffected starting point before the COVID

g Sur cfinfate lEﬁr’f‘.]éts,os‘é(veral
structural and methodological changes have taken
place tha t have affected the development of our cli-
mate impact. In accordance with our recalculation
policy, we have therefore recalculated our emis-
sions for the base year 2019 in connection with An-
nual Report 2025 to ensure more accurate and
comparable reporting a  cross years.

Structural changes

in | Andt EOlQ’,"Weth e r'elinq%ishgdvggr\}icles orl? tﬁeI ow
following lines:
A Veglle—Struer ) o

mate targets using SBTi 06s

A Odense -Svendborg
A Roskilde -Kgge
A Rail service across @resund

In addition, we have divested parts of our organi-
sation, including supply, logistics and alteration ac-
tivities. These changes have had a significant im-
pact on our overall climate impact.

To ensure comparability across years, we have re-
calculated our baseline to exclude these activities
as if the changes had already taken effect in the
base year 2019. As a result, our emissions for 2019
have been reduced by 2.1 percent. The updated
emission s for 2019 are shown in our climate impact
table. The effect of the changes on the individual
statements is stated in the accounting policies.

-19 pan-

DSB Annual Report 2025

DSB climate reduction targets validated by SBTi

SBTi 2030 targets (base year: 2019)

A We are committed to reducing our CO2 emissions for
least 98 percent

Scope 1 and Scope 2 (location -based) by at

A We are committed to reducing our indirect CO2 emissions from downstream transportation by
28 percent  (related to transportation of customers to/from stations, Scope 3)

A We are committed to reducing our indirect CO2e emissions from sales of fossil fuels (
percent (Scope 3.11)

diesel )by 100

A We are committed to reducing other Scope 3 CO2 emissions by 30 percent

Long -term targets (2050, base year: 2019)

A We are committed to reducing our Scope 3 emissions by at least 90 percent by 2050
Net -zero target (2050, base year: 2019)
A We are committed to achieving net -zero GHG emissions in the entire value chain by 2050

- Page 58



Q Sustainability statement

General Environment Social Governance

Scopes 1 and 2 action plan

Sustainable transition as part of the strategy
DSB6s climate reduction

targets are crucial to the
competitive and sustainabl

tral part of our market  -oriented strategy. Strategic
milestones, such as the procurement of IC5 electric
train sets and the construction of three new work-
shops, are integrated into this plan. These invest-
ments are financed through, among other things,

the issuance of green bonds under our Green Bond
Framework.

By 2030, we plan to invest DKK 21 billion in electric
train sets, train coaches and workshops that meet
the requirements of the EU Taxonomy and are clas-
sified as sustainable. The investments are essential
to reach our climate reduction targets for Scopes 1
and 2 and contribute to reductions in Scope 3. The
key actions to achieve these targets are described
below.

Electrification of train operations

The transition from diesel to electric trains is a cor-
nerstone of our strategy. We are investing up to
DKK 15 billion in new electric train sets and train
coaches to reduce our climate impact and increase
the energy efficiency of rail services. We have al-
ready previously phased in our Vectron (EB) elec-
tric locomotives and phased out ME diesel locomo-
tives, which has contributed significantly to the re-
ductions achieved since 2019.

Conversion of workshops

To support this transition, we furthermore plan to
invest DKK 6 billion in three new workshops to be
used for maintenance and preparation of our future
electric fleet. The new workshops will all built for
certification to the DGNB standard, at least at the
Gold level.

Appendix

I'n 2025, DSB&6s new workshop

handed over as part of our strategic efforts for a
sustainable transformation of the workshops. The

tar g eyfomkshdps desi§rida'td sifpdhB fuly biéctrified
S t tfaiRt fle€t And mdefs & HigheSt Suthidatiig "

DstaRd@ras, i "hRIddmd'DGNE cerfificafioh.n -

The construction work had a strong focus on reduc-
ing climate impact. Among other things, materials
with a high recycled content were used, including
aluminium sheets with 43 percent recycled material
and steel with 40 percent recycled material. The
reinfor cing steel used was produced using hydro-
power and had zero CO2 consumption. Aluminium
roof panels and fagade elements contain approx.
45 percent recycled material.

In addition, we used green concrete for ground
slabs and foundations, EPS insulation with low en-
vironmental impact, along with tiles and roofing felt
with a reduced CO2 footprint.

Converting from heating with fossil fuels

As an important part of our climate action plan, we
will convert the heating at 132 sites using gas and
heating oil from fossil fuels to district heating or
heat pumps by 2030. This conversion is estimated
at a cost of around DKK 50 million. Moreover, we
are developing a comprehensive plan to make our
buildings more energy efficient.

Electrification of company cars
To reduce our Scope 1 emissions, we continuously

replace petrol and diesel company cars with electric

cars. The aim is to achieve a fully electrified car
fleet by 2030.

a

mcUNes t ved
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Climate reduction plan for the reduction of climate impacts in Scopes 1 and 3

(2019 -2030)
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Critical
climate targets

prerequi sites

Achieving our climate targets for Scopes 1 and 2
(and partly Scope 3) depends on three key prereg-
uisites:

1. The supplier of IC5 electric train sets:
supplier (Alstom) must deliver all required train
sets by 2030

2. Electrification of the railway network:

Banedanmark must complete electrification by
2030

3. Renewable energy: By 2030, electricity gen-
eration must be based on renewable energy, as
defined in the 2018 Energy Agreement

We continuously monitor the risks associated with
the prerequisites. The delivery of IC5 train sets is
particularly critical as they account for approx. 50
percent of the base year emissions. Therefore, we
are in close dialogue with Alstom about the delive
schedule. In addition, delays in the construction of
renewable energy projects create more uncertainty
around prerequisite number 3.

We evaluate our ability to reach our climate reduc-

tion targets annually and remain confident that the
2030 targets are realistic. If our climate reduction
targets are threatened, we will inform our stake-
holders, including SBTi. In connection with the

hando ver of responsibility for the S -network infra-
structure, we will re  -evaluate and possibly adjust
our climate targets to ensure that they remain rele-
vant, realistic and ambitious.

Governance

Appendix

f o rLocked hin emisisiong frol &sBedss

ry

Transition plan for diesel trains

DSB has implemented a transition plan to gradually
phase out IC4 and IC3 diesel trains as part of our

climate targets. The IC4 train sets will be phased

out first as they are less energy -efficient and have

a greater climate impact. The plan ensures a grad-

ual and systematic reduction of locked -in emissions
from our diesel -powered train fleet.

To make the best use of resources, we are working
to sell off trains we no longer use. However, emis-
sions from resold trains are not included in our cli-
mate reduction targets or Scope 3 calculations.

Sustainable transition of workshops

As part of the transition, we are gradually closing
workshops designed for diesel train maintenance
and replacing them with new, sustainable work-
shops supplied with district heating and electricity
from renewable energy sources. The new work-
shops are desig ned to support a fully electrified
train fleet and meet high sustainability standards,
including DGNB certification.

Phasing out fossil fuels

As part of our target to reduce Scope 1 emissions,
we no longer invest in fossil fuel heating systems.
By 2030, we will phase out all remaining systems

and replace them with solutions based on district

heating or renewable energy sources.

This approach is a key part of our strategy to re-
duce locked -in emissions and achieve our climate
targets in line with the Paris Agreement.

Scope 3 action plan

We have identified a number of key initiatives
within Scope 3 that will contribute to our climate
reduction targets. Unlike Scopes 1 and 2, reduc-
tions in Scope 3 are more dependent on market
developments, political regulations and technologi-
cal advances ac ross the value chain. Many of our
suppliers and industries still rely on fossil fuels.

Although the concrete actions to reach net
emissions by 2050 are not yet finalised, we have
an action plan for Scope 3 reductions towards
2030:

-zZero

A Spare parts:  We expect significant reductions
in emissions from the procurement of spare
parts due to the phasing out of diesel trains in
favour of electric trains. This will significantly re-
duce our need as electric trains require fewer
spare parts. We have already a chieved reduc-
tions by phasing out our old ME locomotives.

A Supplier collaboration: We work with suppli-
ers on specific reduction measures and require
CO2e reductions and reporting in new calls for
tenders. This should reduce our emissions in
categories 3.1 6Purchases
and 3.2

A Energy optimisation: The transition from die-
sel trains to electric trains leads to significant
energy efficiency improvements and reduces
emi ssions in category 3.3

A Replacement transport: We are investigating
the possibility of using electric buses as replace-
ment transport in order to reduce emissions in
category 3.4 6Upstream
tributioné. However, this
velopments and practical challenges in case of
urgent needs.

transportation

DSB Annual Report 2025

A Decommissioning of refuelling stations:
Phasing out diesel trains enables the decommis-
sioning of our refuelling stations, which reduces
emi ssions in
uctso.

Accordi ng t o-ze®oBtanddds comparties
can offset up to 10 percent of their base year emis-
sions. However, our target is to reduce at least 90
percent of our total climate impact and only use cli-
mate compensation as a last resort for unavoidable
emissions. The extent of compensation required

will depend on future developments, which we are
closely monitoring.

We are in close dialogue with our key suppliers and
follow market developments closely. Based on the
dialogue with key suppliers, our action plans and
reductions already achieved, we are confident that
our 2030 climate targets remain realistic.

of goods and servicesbd

6Capital invest mentd.

6Upstream emissionso.

and di s-

depends on market de-

category 3.
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Energy reduction and action plan

Energy reduction targets

DSB has committed to reducing total gross energy
consumption by 50 percent by 2030 relative to
2019. This target is a key part of our strategy to
reduce climate impact and increase energy effi-
ciency across our operations.

Action plan for energy reduction

The transition from diesel train sets to electric train
sets is an essential part of our energy reduction ef-
forts. Meeting the targets also requires energy effi-
ciency improvements to existing rolling stock and
properties.

The actions planned are expected to reduce the en-
ergy consumption by around 43 percent during the
period from 2019 to 2030. To reach the remaining

7 percent, corresponding to approx. 69,000 MWh,
we are working to identify and implement further
energy effic iency measures. The main focus will be
on traction operations, which account for over 90
percent of total energy consumption.

The development and implementation of energy ef-
ficiency measures are divided into three focus ar-
eas, which are described in more detail in the sec-
tion on energy action plans:

1. Energy -efficient planning
2. Driving behaviour

3. Technical measures



o Sustainability statement

General Environment Social Governance

Climate impact
SBM-3

Impacts, risks and opportunities

DSB has identified a negative impact on the envi-
ronment that stems from our own operations. This
includes direct emissions (Scope 1), indirect emis-
sions from traction and non -traction operations
(Scope 2) and emissions from the value chain
(Scope 3). These emissions create a risk of increas-
ing costs through environmental taxes and custom-
ers choosing alternative modes of transport. At the
same ti me, DisrBalimatd targetg allow
us to manage these risks, strengthen our position

as a sustainable compa ny and contribute to a
greener future by reducing emissions and imple-
menting sustainable solutions.

E1-3

In 2025, our overall climate impact from Scope 1

and 2 emissions (location  -based) was approx.
131,000 tonnes of CO2e. The primary reason was

the use of our diesel  -powered trains, which account
for 85 percent of Scope 1 and 2 emissions.

Most of our overall climate impact, however, comes
from our value chain (Scope 3) as an indirect con-
sequence of our activities. In 2025, the impact in
Scope 3 amounted to approx. 263,000 tonnes of
CO2e, corresponding to 67 percent of the overall
climate im pact (location -based Scope 2 emissions).

The value chain share is expected to increase as we
reduce our climate impact from Scope 1 and 2
emissions, for instance by outsourcing maintenance
of IC5, our new electric train sets.

Appendix

FIGURE 8:

Climate impact Scope 1, Scope 2 and Scope 3

Scope 01
Own operations

ad

Climate impact as a direct consequence of our activities.
In total, Scope 1 amounted to approxamately 114,000
tonnes of CO2e in 2025.

This primanly consists of emissions resulting from the
combustion of diesel to propel our diesel trains (IC3 and
1C4). They account for approximately 98 percent of
emissions in Scope 1

29 %

Scope 02
Purchased electricity and district heating (location-based)

24

Climate impact as an indirect consequence of our
electricity.

In total, Scope 2 amounted to approximately 17,000
tons of CO2e in 2025.

The climate impact comes primarily from the production
of electricity for train operations, which accounts for 79
percent of emissions in Scope 2.

4 %
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Scope 03
Value chain

NHER]

Climate impact as an indirect consequence of the
activities in our value chain, e.g. purchasing goods and
SErvICesr.

In total, Scope 3 amounted to approsamately 263,000
tons of COZe in 2025.

The dimate impact comes pimanly from purchased
goods and services, out customers’ transportation to/from
stations and purchases of capital goods (fixed assets).

67 %
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Climate change adaptation

Impacts, risks and opportunities

DSB has identified risks associated with climate
change as our activities, including traction opera-
tions, maintenance and preparation, may be af-
fected by extreme weather events. Such incidents
may lead to increased costs and loss of revenue. To
address the se challenges, we have implemented
processes and emergency response plans, which
have reduced risk and ensured robust operations.

Climate change adaptation

Climate -related weather events are an increasing
chall enge for DSBo6s train
dents such as heavy rainfall and storms with strong
winds may lead to speed reductions, reduced ser-

vice frequency or short  -term suspension of opera-
tions, while long -term conditions, including rising
groundwater, may also pose a potential risk to op-
erational stability.

Climate resilience and future
operations

In 2025, the climate resilience analysis was up-

dated to better map our vulnerabilities to physical

climate -related risks. The updated analysis is based

on Banedanmarkds nationwi de
rail way networ kos
dents and is supplemented by in  -depth assess-
ments of selected operation  -critical DSB locations.
The analysis applies projections based on a high
emission scenario (RCP 8.5) and cover three time
horizons up to the year 2100.

- proofing train

The analysis shows that water -related issues are a
significant climate risk for railway operations. Ris-

ing near -surface groundwater levels, heavy rainfall
and storm surges may lead to flooding and affect

operational stability. In addition, storms and strong
winds may cause fallen trees and damage to over-
head power lines. Historically, storms have often
caused short -term disruptions, which DSB handles
through existing operational and emergency proce-
dures.

In 2026, the results of the climate resilience analy-
sis will form the basis for prioritisation and dialogue
on climate adaptation in collaboration with
Banedanmark and other relevant stakeholders.

We continue to work on identifying and managing
risks that climate change may bring to ensure sta-
ble and safe train operations in Denmark.

Collaboration on storm emergency response

op eqndatrtafflc(;nlqrgageme/g\lc ut e i

The operational consequences of extper%eI weather
conditions such as storms may include speed re-
duction, service frequency reduction or temporary
suspension of train operations. The damage and
consequences are similar to those that regularly
occur in connect ion with incidents such as broken
rails or torn -down overhead lines.

In order to handle these situations, Banedanmark,
in collaboration with the railway companies in Den-
mark, has drawn up emergency response plans to
ensure that the traffic consequences are known and

atlaLplas £an be implemgnted qyjickly in order to

r erelated inadn c e nglrgmlsg IdlerP:S'qn

As part of this work, a storm contingency plan has
been developed for use in the event of storms. The
plan describes how decisions are made leading up
to execution, what levels of traffic changes can be
implemented and how traffic is reopened when
wind con ditions moderate.

Energy consumption

Impacts, risks and opportunities

DSB has identified a negative impact on the envi-
ronment that stems from the energy consumption

in our own operations. This poses a financial risk

due to unstable geopolitical situations that may
negatively affect energy prices. Moreover, long -
term power pu rchase agreements (PPAs), through
which DSB supports the establishment of renewa-

ble energy with a pre  -agreed fixed price in ex-
change for a guarantee in the form of green energy
certificates of origin, may stabilise energy prices

when diesel trains are repl  aced with electric trains.

Actions and resources to reduce energy
consumption

Our efforts to reduce energy consumption from
train operations are divided into three focus areas

1. Energy -efficient planning
This workstream is focused on optimising our
timetables in terms of energy consumption and
supporting more energy  -efficient train behav-
iour

2. Driving behaviour
This workstream is focused on expanding our
train driversd skill s,
lated to operating our trains in an energy - effi-
cient way. In 2025, we maintained our focus on
communications to promote more energy - effi-
cient driving to our train d rivers and energy  -ef-
ficient marshalling of our trains. In addition, we
have incorporated a focus on energy - efficient
driving into our basic training programmes.
Previous behavioural focus on applying the elec-
tric brake when braking to re generate power

focus

led to a general increase in electric braking
across our electric rolling stock classes in 2025.

Technical measures

By the end of 2025, we had installed LED light-

ing in 83 IC3 train sets. This leaves 11 train

sets. In 2025, we also examined the possibility

of T and energy benefits associated with i re-
placing inverters on our IR4 trains and S -trains
and the possibilities  of introducing CO2 -con-
trolled ventilation in our double -decker coaches.

and capabilities re-



Energy consumption

I'n 2025, DSBodés tot al
creased by 2 percent relative to 2024. This de-
crease reflects the trend in energy consumption for
traction operations, which account for 90 percent of
our total energy consumption.

energy

Development in energy consumption, traction
operations

In 2025, energy consumption for traction operation
for diesel and electricity decreased by 3 percent
and 1 percent, respectively.

Energy consumption

The reduction in diesel consumption for traction op-
erations was primarily due to an 11 percent de-
crease in IC4 production and a corresponding re-
duction in diesel consumption for IC4 of 14 per-
cent. However, this reduction was partially offset

cya %p&rﬁﬁgtt iinSr%ast_ed'néQS p_roductio_n and a
corresponding 3 percent increase in IC3 diesel con-
sumption. Overall, these developments resulted in
a 3 percent reduction in diesel consumption for
traction operations, although total production in-
creased by 1 percent.

The replacement of fluorescent lamps with LED
lamps on IC3 trains, several minor technical
changes on IC4 trains and an increased focus on
marshalling trains using auxiliary supply have fur-
ther contributed to the decrease in diesel consump-
tion.

Change Change from 2019 Target

2030

2019 (base

Base year

1,000 MWh 2025 2024 Abs. % year Abs. % 2019)
Electricity, traction 276 278 -3 -1% 250 26 10%
Diesel, traction 447 458 -12 -3% 631 -185 -29%
Energy consumption, traction 722 737 -14 -2% 881 -159 -18%
Electricity, non -traction 41 42 -1 -3% 51 -11 -21%

Other energy consumption, non -trac-

tion operationst @ 36 35 1 3% 52 -16 -31%
Energy consumption, non -traction 77 77 0 0% 103 -27 -26%

Total energy consumption 2Q 799 814 -15 -2% 984 -185 -19% -50%
Energy intensity, MWh per DKK 0.00007 0.00007 0.000003 -4% 0.00009 -0.00002 -23%

19 Non -traction operations include emissions from energy consumption to buildings, trackside installations and cars as well

as refrigerants for trains and buildings.

2QThe reported energy consumption also constitutes energy consumption from activities in high climate impact sectors, as
all sectors in which DSB operates are defined as high climate impact sectors.

Electricity consumption for traction

operations

The development in electricity consumption for
traction operations is characterised by small de-
creases in energy consumption for both EB and ER
trains of 3 percent for both train types. For EB
trains, this reduction was achieved despite a 2 per-
centincreas e in production.

Electricity consumption for S -trains, on the other
hand, increased by 2 percent, even though produc-
tion remained unchanged. Overall, this resulted in

a total reduction in electricity consumption for trac-
tion operations of 1 percent.

The development was impacted positively by cam-
paigns targeting energy  -efficient driving behaviour
among our train drivers. These initiatives have led

to increased use of the electric brake, which re-

turns energy to the system and thus contributes to
lower e lectricity consumption.

Development in energy consumption, non -
traction operations

Energy consumption for non  -traction operations,
which account for 10 percent of total energy con-
sumption, remained unchanged relative to 2024.

Electricity consumption for buildings and trackside
installations decreased by 3 percent. This was

partly due to lower production at our workshop in
Copenhagen and the implementation of energy -
saving initiatives at our DSB 7 -Eleven stores. Initi-
atives incl uded replacing heating cabinets and heat
pumps, among other things.

The decrease in electricity consumption for non -
traction operations was offset by a 7 percent in-
crease in district heating consumption. This devel-
opment is positive as it supports our overall action
plan to transition fossil  -fuelled sites. In 2025, 11
conv ersions were completed, eight to district

heating and three to heat pumps. We had originally
expected more conversions, but a number of
planned switches to heat pumps have been post-
poned due to new opportunities for district heating.
In 2026, we expect to convert 14 fossil -fuelled
sites

As a result of completed conversions from fossil
fuel heating, we achieved significant decreases in
our consumption of both gas and heating oil in
2025.

Gas consumption was reduced by 24 percent, while
heating oil consumption was down by 71 percent.
The reduction in heating oil consumption was
driven primarily by the conversion of the heating
system at Kursuscenter Knudshoved in December
2024.

In addition, we recorded an increase in electricity
consumption for our leased cars due to an in-
creased share of electric cars in our car fleets. Out
of 132 leased cars, 56 are now electric cars, which
means that the share of electric cars has increased
from 25 percent in 2024 to 42 percent in 2025. The
transition also led to a decrease in energy con-
sumption for diesel and petrol cars of 7 percent and
41 percent, respectively. This development sup-
ports our overall transition plan, which aims to con-
vert our entire fleet of leased cars to electric cars
by 2030.
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Energy consumption by fuel source

DSB uses oil for diesel -powered trains and for heat-
ing a small number of buildings and uses natural

gas for heating to a limited extent.

In 2025, 83 percent of our total energy consump-
tion came from fossil fuels, mainly due to the use
of diesel fuel for traction operations. In addition,
electricity and district heating consumption from
fossil sources accounted for about 37 percent of
the to tal energy consumption from fossil sources.

In 2025, energy consumption from renewable en-
ergy sources accounted for 11 percent of the total
energy consumption in 2025. To reduce depend-
ency on fossil fuels, we are committed to phasing

Energy consumption

out diesel trains and switching from fossil heating
in our buildings.

As existing PPAs are implemented and new agree-
ments are signed, the share of renewable energy
sources in total energy consumption is expected to
increase towards 2030.

1.000 MWh 2025 2024 Abs. Pct.
Coal 0 0 0 -
Oil 417 428 -12 -3
Natural gas 1 1 0 -28
Other fossil sources 0 0 0 -
Electricity and district heating consumption from fossil sources 243 269 -26 -10
Total energy consumption from fossil energy sources 661 698 -38 -5
Share of energy consumption from fossil sources 83% 86% -3% -4%
Total energy consumption from nuclear sources 50 27 23 86
Share of consumption from nuclear sources 6% 3% 3% 89%
Fuel and gas consumption from renewable energy sources 32 33 -1 -3
Electricity and district heating consumption from renewable sources 56 55 1
Total energy consumption from renewable energy sources 88 88 0 0
Share of energy consumption from renewable energy sources 11% 11% 0% 1%
Total energy consumption® Fo 799 814 -15 -2
19DSB currently has no significant self -generation of energy.

2QEnergy consumption also includes energy consumption from activities in high climate impact sectors, as all sectors in

which DSB operates are defined as high climate impact sectors.
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e Accounting policies

Energy consumption

Energy consumption is calculated as gross energy
consumption. Energy intensity is calculated as the
ratio between energy consumption and net revenue
as stated in the income statement.

Energy consumption for traction operations

(diesel)

Diesel consumption by class of rolling stock (train
types) is automatically registered in connection
with refuelling. Similarly, consumption when exter-
nal operators refuel is registered, as is consump-
tion of diesel for marshalling engines. The differ-
ence b etween the amount refuelled and the
amount received from fixed refuelling stations is
defined as non -registered refuelling, which is dis-
tributed to the individual trains. Annual diesel con-
sumption is calculated based on the actual con-
sumption up to and inc  luding November, while con-
sumption in December is estimated on the basis of
the expected production and the average actual
consumption per kilometre during the same period
of the previous year.

Traction current

DSB settles its consumption of traction current on
the basis of invoices received from Banedanmark.
Electricity consumption for Long -distance & Re-
gional Trains is determined on the basis of auto-
mated meter readings in the individual classes of
rolling stoc k. A traction current loss, calculated by
Banedanmark, is added to the metered values. The
annual electricity consumption is calculated based
on invoices up to and including August, while con-
sumption in September  -November is estimated on
the basis of actua | production energy consumption
per rolling stock class kilometre plus a traction cur-
rent loss. December consumption is estimated on
the basis of the expected generation and the

average actual diesel consumption per kilometre in
the same period of the previous year.

Energy consumption, non -traction

Electricity consumption for buildings and fixed in-
stallations is calculated on the basis of meter data
from Energinet up to and including November. Con-
sumption in December is estimated on a meter ba-
sis using data from the previous month and the
same month of the previous year.

The greater part of district heating consumption is
based on monthly per  -meter consumption from the
utility companies up to and including November.

For other district heating meters, consumption

from January through November is calculated

based on annual m eter readings. Consumption in
December is estimated on a meter basis using data
from either the previous month or the same month

of the previous year.

Natural gas consumption up to and including No-
vember is primarily based on monthly meter read-
ings from Evida. Other consumption is based on
annual meter readings. Consumption in December
is estimated on a meter basis using data from the
previous month and  the same month of the previ-
ous year.

Heating oil used for heating and in production pro-
cesses is calculated on the basis of a statement of
amounts refuelled up to and including October.
Consumption figures for November and December
are estimated based on consumption for the same
months of the  previous year.

Fuel consumption for leased cars is based on fuel
quantities up to and including October. Electricity
consumption for leased cars is calculated based on
consumption from the month of December of the
previous year up to and including November.

Energy consumption by fuel source

Paragraph 34 of ESRS EL1 sets out how the compo-
sition of energy consumption from traction and

non -traction operations is to be calculated.

The fuel distribution in the Danish electricity gener-
ation is based on Energ
declaration for 2024, which is the most recent elec-
tricity declaration. As the electricity declaration is
market -based, the fuel distribution is not brok
down on western Denmark (DK1) and eastern Den-
mark (DK2).

Fuel distribution of district heating generation is
also based on the market  -based declarations for
2024, which are the most recent declarations from:

A Kredslgb in Aarhus, representing district heating
consumption in western Denmark

A HOFOR in the metropolitan area, representing
district heating consumption in eastern Denmark

The share of biofuels in diesel and heating oil is
based on the biofuel content of B7 diesel, which is
the most widely used type of diesel. B7 diesel has a
biofuel content of 7 percent. For petrol, the share is
based on the bioethanol content of E10 petrol
which has a biofuel content of 10 percent.

The share of biogas in natural gas is calculated
based on the share of biogas in the grid, which is
calculated by Energinet on a monthly basis. We
have used an average of the biogas share up to
and including November 2025.

net 0s

en

gener al

electricity
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Development of environmental

declaration

In the environmental declaration, we present our
energy consumption and climate impact from trac-
tion operations in relation to production in terms of
passenger kilometres. As a result, this calculation
takes into account fluctuations in production com-
pared to previous years and may be used to calcu-
late emissions from rail travel.

The decrease in our energy consumption should be

seen in light of a simultaneous increase in the
number of customers and a minor expansion of

Environmental declaration

production. This has resulted in a reduction in en-
ergy consumption per passenger kilometre of 16
percent for diesel trains, 5 percent for electric
Long -distance and Regional Trains, while S
have seen an increase of 2 percent. Overall, energy
consump tion per passenger kilometre has been re-
duced by 8 percent.

The trend in environmental declarations for climate
impact shows an overall reduction in CO2e emis-
sions per passenger kilometre of 9 percent. This re-
duction is primarily due to energy efficiency im-
provements and a significant decrease in the emis-
sion facto r for electricity consumption in western
Denmark, which has been reduced by 22 percent.

-trains

Energy consumption (kWh)

Climate impact (g CO2e)

Change Change
Per passenger km 2025 2024 % 2025 2024 %
Diesel trains 0.173 0.206 -16 44 51 -15
Electric trains 0.077 0.081 -5 4 5 -16
Long -distance and regional trains 0.131 0.147 -11 26 30 -11
S-trains 0.092 0.090 2 4 4 6
Total traction operations 0.122 0.133 -8 21 23 -9

e Accounting policies

Environmental declaration

For the environmental declarations, data per rolling stock class are used, including annual energy con-
sumption, emissions, average load factor and seat kilometres. Based on these data, passenger kilome-
tres per vehicle are calculated, and the environmental

declarations are prepared.

At the same time, there has been a 4 percent in-
crease in the emission factor from electricity con-
sumption in eastern Denmark.

Development in climate impact

Scopes 1 and 2

The development of energy consumption has had a
direct impact on our climate impact. The climate
impact reduction has also been strengthened by an
increased share of renewable energy in electricity
generation in western Denmark, which has contrib-
uted signi ficantly to the overall development in our
climate impact in Scope 2.

In 2025, the climate impact in Scope 1 decreased
by 2 percent relative to 2024. This development
was primarily due to the reduction in energy con-
sumption for diesel, as described above. The reduc-
tion was further supported by the significant de-
crease inthe consumption of heating oil and gas
for heating, as also described above. In the period
from 2019 to 2025, the climate impact in Scope 1
has been reduced by 25 percent due to the phase
out of diesel trains.

Location -based emissions in Scope 2 decreased by
9 percent relative to 2024. This development was
primarily due to reductions in electricity consump-
tion for traction operations, as described above, as
well as a 22 percent reduction in the climate impact
of electricity generation in western Denmark. This

is a direct consequence of an increased share of re-
newable energy in electricity generation.

Since 2019, location -based Scope 2 emissions have
been reduced by 72 percent despite a significant
increase in electricity consumption over the same
period. This development can primarily be

attributed to an increased share of renewable en-
ergy in Danish electricity and heat generation.

The development in the market
pact in Scope 2 is also due to a decrease in the
market -based emission factors. We expect a fur-
ther decrease in market  -based emissions in 2026
when the PPA for the newly constructed Lidsg solar
farm comes into  force.

The total climate impact in Scopes 1 and 2 (loca-

tion -based) covered by SBTi -approved climate re-
duction targets has been reduced by 38 percent
between 2019 and 2025. Our goal is to reduce the
climate impact by 98 percent by 2030.

Scope 3

The Scope 3 climate impact increased by 7 percent
from 2024 to 2025. This development was primar-
ily driven by increases in the climate impact within
the categories Scope 3.2 (capital goods), Scope 3.1
(purchased goods and services) and Scope 3.4 (up-
stream transportation and distribution). Since
2019, which is the base
duction target, the total climate impact in Scope
3.11 (fossil fuels sold) has increased by 10 percent,
the climate impact in Scope 3.9 (transportation of
customers to /from stations) has decreased by 7
percent, while the climate impact in other Scope 3
categories has decreased by 18 percent.

Scope 3.1 i Purchased goods and services

The climate impact increased by 4 percent from
2024 to 2025, corresponding to an increase of ap-
prox. 2,900 tonnes of CO2e. One explanation for
this was the general increase in consumption. In
addition, the climate impact from our consumption

of spare parts  and repair services increased due to
an increase in the volume of these.

-based climate im-

year

f
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Scope 3.2 i Capital goods

The climate impact increased by 48 percent from
2024 to 2025, primarily due to increased consump-
tion of spare parts and repair services for major
overhauls of IC3 trains, IR4 trains and double
decker coaches as well as body refurbishment of
our ER trains. The increase was also due to the
handover of our new workshop in Neestved, which
means that all climate impacts associated with the
construction of the workshop, including the climate
impact associated with the building materials, were
recognised in 2025. 1  n addition, we received the
first Talgo vehicles in 2025, which also contributed
to an increase in climate impact.

Scope 3.4
distribution
Emissions in this category increased by 30 percent
from 2024 to 2025, corresponding to 2,500 tonnes
of CO2e. The increase was due, among other
things, to an increased number of replacement
journeys due to track works and an increased vol-
ume of supplier -paid freight internally in DSB as
well as adjustment of the emission factor as a re-
sult of increased heavy transport.

i Upstream transportation and

Primary data

The percentage of primary data decreased by 3
percentage points from 69 percent to 66 percent in
2025. This decrease was partly due to increased
volume and thus an increased climate impact for
the statements calculated using spend, including
spare parts, w hile the climate impact for the state-
ments calculated using primary data remained un-
changed or declined. This caused the percentage of
primary data to decrease.

Climate impact

Change Change from 2019 Target Target
2030 2050
(base (base
2019 year year
Measured in terms of CO2 equivalents (1,000 tonnes of CO2e) 2025 2024 Abs. % Base year Abs. % 2019) 2019)
Traction operations ** 112.10 114.41 -2.32 -2% 148.33 -36.23 -24%
Non -traction operations'  o** 1.94 2.26 -0.32 -14% 3.28 -1.34 -41%
CO2e Scope 1 ** 114.04 116.68 -2.64 -2% 151.61 -38 -25%
Percentage of Scope 1 CO2e from regulated emissions trading schemes 0% 0% 0% 0% 0% 0% 0%
Traction operations 13.50 14.63 -1.13 -8% 43.88 -30.38 -69%
Non -traction operationst  @** 3.69 4.20 -0.52 -12% 16.76 -13.08 -78%
CO2e Scope 2 - location -based ** 17.19 18.83 -1.64 -9% 60.64 -43.45 -72%
Traction operations 124.00 139.04 -15.04 -11% 88.56 35.44 40%
Non -traction operationst  @** 19.80 22.81 -3.01 -13% 26.55 -6.75 -25%
CO2e Scope 2 - market -based ** 143.80 161.86 -18.06 -11% 115.11 28.69 25%
Total CO2e Scopes 1 and 2 - location -based ** 131.23 135.51 -4.28 -3% 212.25 -81.02 -38% -98%
Total CO2e Scopes 1 and 2 - market -based ** 257.84 278.53 -20.69 -7% 266.72 -8.88 -3%
3.1: Purchases of goods and services * 74.57 71.71 2.86 4% 96.25 -21.68 -23%
3.2: Capital goods * 44.33 29.86 14.46 48% 28.72 15.61 54%
3.3: Fuel - and energy -related activities * 33.16 34.77 -1.61 -5% 53.58 -20.42 -38%
3.4: Upstream transportation and distribution ** 10.49 8.04 2.45 30% 15.03 -4.54 -30%
3.5: Waste * 3.15 2.94 0.21 7% 4.78 -1.63 -34%
3.6: Business travel 0.61 0.45 0.16 36% 0.28 0.33 116%
3.7: Employee commuting 6.67 6.70 -0.03 0% 8.04 -1.37 -17%
3.9: Downstream transportation and distribution 73.80 74.94 -1.14 -2% 79.12 -5.32 -7% -28%
3.11: Use of sold products ** 10.96 10.45 0.51 5% 9.92 1.04 10% -100%
3.12: End -of-life treatment of sold products 0.14 0.12 0.03 22% 0.10 0.05 48%
3.13: Leased assets * 5.32 5.52 -0.20 -4% 7.73 -2.41 -31%
3.15: Investments *** 0.03 0.04 -0.01 -20% 3.01 -2.98 -99%
CO2e Scope 3 * 263.22 245.53 17.69 7% 306.56 -43 -14% -30%
Percentage of Scope 3 calculated based on primary data from the value
chain 66% 69%
Total CO2e - location -based * 394.45 381.04 13.41 4% 518.81 -124.36 -24% 0%
Total CO2e - market -based * 521.06 524.06 -3.00 -1% 573.28 -52.22 -9%
COWe i nt einlecationy -based, tonnes of COWe pe1 0.00003 0.00003 0.000001 2% 0.00005 -0.00001 -28%
COWMe i nt einnsaikdéty-based, tonnes of COWe per 0.00005 0.00005 -0.000001 -2% 0.00006 -0.00001 -18%
Scope 1 i biogenic emissions 7.68 7.87 -0.19 -2%
Scope 2 | biogenic emissions i location -based*** 48.13 55.71 -7.58 -14%
Scope 2 1 biogenic emissions T market -based*** 11.00 10.64 0.37 3%
Scope 3 1 biogenic emissions 40.18 0.00 40.18 0%
19Non -traction operations include emissions from energy consumption to buildings, trackside installations and cars as well as refri gerants for trains and buildings.
* The results for 2019 and 2024 have been recalcul ated, see 6Accounting policieso.
** The result for 2019 has been recalcul ated, see OAccount.i policiesd.
*** The result for 2024 has been recalculated, see 6Accounting policieso.
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Recal cul ation of prior yearsd statements
For 2019, the following scopes in the statement of climate impacts have been recalculated: Scope 1,
Scope 2, Scopes 3.1, 3.2, 3.3, 3.4, 3.5, 3.11 and 3.13. The recalculation was made to reflect method-

ological and production  -related changes made since 2019,
mate impacts in 2019 (base year) and a uniform calculation basis that contributes to a better com-

ensuring a more accurate calculation of cli-

parison of developments across time. The recalculation was carried out in accordance with our inter-
nal recalculatio n guidelines and the SBTi guidelines.

For 2024, the following scopes in the statement of climate impacts have been recalculated: Scopes
3.1, 3.2, 3.3, 3.5, 3.13, 3.15 and biogenic emissions (both location based and market based). The

recalculation of the 2024 figures was made to reflect a numb
error corrections made in connection with the calculation of the 2025 figures. The recalculation was

carried out in accordance with our internal recalculation guidelines.

er of methodological improvements and

The effects of the changes for both 2019 and 2024 are shown in Table 196Cl i mate i mpact ¢
TABLE 20:
Climate impacts (tonnes of CO2e) i recalculation
Previously
Recalcu- reported
Climate impacts (tonnes of CO2e) lated 2019 2019 Abs. %
Scope 1 152 176 -24.1 -13.7
Scope 2, location -based 61 45 16.0 35.8
Scope 2, market -based 115 125 -9.4 -7.6
Scope 3 307 306 0.9 0.3
TABLE 21:
Climate impacts (tonnes of CO2e) i recalculation
Previously
Recalcu- reported
Climate impacts (tonnes of CO2e) lated 2024 2024 Abs. %
Scope 2 i biogenic emissions i location -based 55,706 59,351 -3,645 -6
Scope 2 1 biogenic emissions 1 market -based 10,635 7,722 2,914 38
Scope 3 246 247 -1 -1
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Climate impact

The reporting on climate i
report contains statements of climate impacts from

direct energy consumption (Scope 1), indirect en-

ergy consumption (Scope 2) and indirect energy
consumption from the value chain (Scope 3).

These statements  are calculated in CO2 equiva-

lents and are based on the principles of operational
control in accordance with the financial accounts.

Scope 2 climate impacts are calculated on the ba-

sis of both location -based and market -based emis-
sion factors. The calculations are based on energy
consumption and associated key figures for emis-

sions. GHG intensity is calculated as the ratio be-

tween locati on-based and market -based climate
impacts in CO2e and net revenue as stated in the
income statement.

Scope 1 climate impacts

Scope 1 climate impacts from diesel and fuel con-
sumption for traction operations and leased cars,
as well as natural gas, heating oil and refrigerants
in trains and buildings, are based on the most re-
cent emission factors from the Department for En-
vironmen t Food & Rural Affairs, UK (DEFRA), ad-
justed for biogenic content.

Paragraph 44 of ESRS EL1 stipulates that undertak-

ings must calculate the share of Scope 1 climate

impacts covered by CO2 allowances. For 2025, the
share for DSB was zero (0)
mate impacts are not covered by the EU allowance
system.

Location -based climate impacts in Scope 2

The climate impact of electricity generation for
traction and non -traction operations is calculated
based on the most recent environmental declara-
tion from Energinet for 2024 using the 125 percent
method. The declaration calculates the emission of
CO2 equi valents per kWh broken down on DK1
(west of the Great Belt) and DK2 (east of the

Great Belt), respectively.

The location -based climate impacts of district heat-
ing do not differ from the market -based ones, so
the methodology is the same as described below.

Market -based climate impacts in Scope 2

The climate impact of electricity generation for
traction and non -traction operations is based on
the most recent general electricity declaration for
the residual mix for 2024 from Energinet.

The climate impact of district heating is calculated
based on the most recent environmental declara-
tions for 2024 from Kredslgb in Aarhus for western
Denmark and HOFOR for eastern Denmark using
the 125 percent method. The environmental decla-
ration from Kre dslgb was originally calculated us-
ing the 200 percent method and has been restated
to reflect the 125 percent method.

At the time of financial reporting, DSB did not have
significant energy consumption from instruments
such as guarantees of origin or certificates for re-
newable energy. The percentage thereof is there-
fore stated at zero (0) in the calculation of Scope 2
climate impacts.

Biogenic emissions in Scopes 1 and 2

Biogenic emissions have been calculated on the
basis of energy consumption and key figures for
emissions.

Biogenic emissions in Scope 1 are based on key
figures for emissions from DEFRA (Department for
Environment Food & Rural Affairs, UK) for biofuels
and the share of biofuels in the relevant energy

type.

Location -based biogenic emissions for electricity in
Scope 2 are calculated based on the most recent
environmental declaration for 2024 from Ener-

ginet. Market -based biogenic emissions for elec-
tricity in Scope 2 are bas
electricity declaration.

Biogenic emissions for district heating in Scope 2

are calculated based on the fuel distribution and

the share of biomass in district heating generation

at Kredslgb in Aarhus (western Denmark) and

HOFOR (eastern Denmark). The calculations use

key figures f or biogenic emissions from biomass
(wood and straw) from DEFRA. The same method-
ology is used to calculate location -based and mar-
ket -based biogenic emissions from district heating.

Scope 3 climate impacts

Reporting on Scope 3 cl i ma
nual report consists of sub  -statements for 12 out

of the 15 Scope 3 categories in the GHG protocol.

The following three categories are omitted from

the Scope 3 calculation and are therefore not fur-

ther review ed:

A Scope 3.8: Leased assets. Due to the choice
of operational control as the approach to calcu-
lations, emissions from leased assets for own
use are included in Scopes 1 and 2, respec-
tively.

A Scope 3.10: Processing of products. Be-
cause we do not produce products for further
processing, this category is not relevant for
DSB.

A Scope 3.14: Franchises. Because we have no
franchises, this category is not relevant.

Emissions from trains that have been resold by
DSB to other operators are not included in the
Scope 3 statement. However, emissions from
trains leased to other operators are included in
category 3.13.

Biogenic emissions in Scope 3

Biogenic emissions are stated for the calculations
where we had supporting emission factors,
typically for consumption of diesel, petrol,
electricity and district heating. Certain waste
fractions are also considered biogenic. The
calculation of biogenic em issions in Scope 3 is
therefore not complete. See details in the
accounting policies for the individual Scope 3
categories.
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Accounting period

The period for Scope 3 accounting follows the fi-
nancial year 1 i.e.the calendar year. Data for most
of the sub -statements cover the period from 1 Jan-
uary 2025 to 31 October 2025. This is necessary

to ensure sufficient time to process data before the
annua | report is published. However, for the finan-
cial data used for spend  -based calculations, real-
ised data for the period from January to November
2025 have been used, while spend in December is
based on budget. Data for 2024 show that this
method resulted in  a deviation of less than 1.5
percent, which is considered acceptable under the
given assumptions.

For sub -statements based on data from 1 January
to 31 October, we extrapolate data to include No-
vember and December. As a general rule, we ex-
trapolate data as follows:

1. Activity in the period from January to October
2025 is compared to activity in the period from
January to October 2024. This comparison is
used adjust for any year  -on-year changes in
activity level.

2. The activity for the period from November to
December 2024 is adjusted by the factor from
step 1 and added to the activity for period from
January to October 2025. This ensures that any
fluctuations in activity levels in the period from
November to Decembe r relative to the rest of
the year are taken into account, including
changes in activities such as changes in pur-
chases of goods.

3.1: Purchases of goods and services
Emissions from purchased goods and services are
based on extracts from our financial management

system of our expenses exclusive of VAT during

the financial reporting period, broken down by cost
types and categories. Categories that do not have

a climate impact are excluded. Spend -based emis-
sion factors from the EPA are used to calculate

CO2 equivale nts.

The following sub  -statements are based on more
specific statements of the climate impact from
suppliers and replace the more general spend -
based calculations. The statements cover emis-
sions in the period from January 2025 to October
2025. We have extrapola  ted data to the remaining
months due to the consumption in DKK for Novem-
ber and December:

A Convenience store products are calculated
based on data from the supplier Reitan, which
calculates emissions themselves. These calcula-
tions are quality assured by DSB and then
transferred to the CO2 statement.

A Cloud hosting is calculated based on supplier
data on climate impact from three suppliers. In
2025, the suppliersod
gered from DSBd&s
use their emission data directly. Data from sup-
pliers are used to ca Iculate an emission factor
that is linked to spend on the relevant account
types. This method results in more accurate
emission factors than the general ones from the
EPA. Emissions are considered spend  -based.

A Facility management is calculated on the basis
of supplier data on climate impact obtained
from ISS and Coor.

A The climate impact associated with washing and
dry cleaning is calculated based on supplier data
from Textilia.

repc
reportin

A Supplier data from Lemvigh  -Milller are used to
calculate the climate impact of tools and other
equipment.

A Spare parts are calculated on the basis of data
from P&L for costs of spare parts including ser-
vice and other goods for train maintenance with
costs broken down into general categories.
Spend -based emission factors from the EPA
(2024) have been used. For t hose costs that
cannot be linked to a category, emission factors
are calculated on the basis of data that have a
category.

A IT hardware is calculated based on product -spe-
cific emission factors for the most representa-
tive products in selected categories, which are
extrapolated to the remaining purchases.
Spend -based emission factors from the EPA are
used where representative pro duct - specific
emission factors are not available.

Emission factors per DKK from supplier consump-
tion are extrapolated to the remaining spend from
accounts on which the spend represents more than
10 percent of the costs for the category.

Scope 3.2: Capital goods

Emissions from capital goods are calculated on the
basis of costs from the 6l
and internal hours are excluded from the costs in

the Investment Report as the former does not

have an accompanying actiyv
tivity is in  cluded in other Scope 3 categories. Emis-
sion factors from the EPA (2024) for the categories

in the Investment Report (rolling stock, strategy,
infrastructure, etc.) have been used.

Emissions associated with the construction of new
workshops have been calculated using an LCA cal-
culation from the project. Emissions for the

construction of the new workshop in Neestved have
been included, as the workshop was transferred to
DSB during the financial year. Emissions associ-
ated with the delivery of seven Talgo formations
are also included based on supplier data. Emission
factors fr om DEFRA and Energinet have been used
to calculate emissions, including biogenic emis-
sions, where suppliers have not provided Kg CO2e
emissions themselves. Read more about the emis-
sion factors under the accounting policies for
Scopes 1 and 2.

For other investments, emissions are included only
in the year in which the asset is put into service.

Scope 3.3: Fuel - and energy -related activities
Upstream emissions from transport and generation
of DSBds energy
2, respectively, are calculated here. Similarly,
emissions have been calculated for the loss in the
electricity grid |Iinked
tion. Em ission factors from DEFRA and Energinet
have been used for the calculations, including bio-
genic emissions. The calculation of upstream emis-
sion factors is based on
the ratio between direct and indirect emissions in

the UK. Read more  about the emission factors un-
der the accounting policies for Scopes 1 and 2.

For traction current for long -distance and regional
traffic, full losses are recognised in connection with
transmission and distribution, although Banedan-
mark also recognises a supplement to cover grid
losses in connection with the calculation of con-
sumpti on, which is included under Scope 2. The
supplement also covers missing registrations of
consumption and own consumption at the con-
verter stations. An excess consumption has there-
fore been recognised in Scope 2, but since we

have no basis for indicating ho w much, we have
chosen not to make a deduction in Scope 2.

t

consumpti o

(o]

D
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Scope 3.4: Upstream transportation and
distribution

Emissions from upstream transportation and distri-
bution include emissions from replacement
transport by bus and taxi, school journeys by bus
and ferry as well as freight and internal transport
for DSB. The calculations are based on the follow-

ing:

A Replacement bus journeys are calculated on
the basis of a calculation of hours driven (ob-
tained from the supplier), which is converted
into kilometres travelled. The figures for
planned travel for the period from November to
December 2025 have been received, and only
ad-hoc trave | has been estimated according to
the basic method. Emission factors from DEFRA
have been used.

A Replacement transport by taxi is calculated

on the basis of a stateme

consumption, broken down by the energy type
of the cars. The calculation of taxi transport is
broken down on customer transportation by taxi
(replacement transport), which is included in
Scope 3.4, and employee transportation by taxi,
which is included in Scope 3.7. Emission factors
from DEFRA have been used.

A School journeys by bus are calculated on the
basis of a statement from the supplier of hours
driven and kilometres travelled, respectively, for
the whole of 2025. Emission factors from DEFRA
have been used.

A School journeys by ferry are calculated on
the basis of an extract
database of the number of travellers broken

down by ferry companies for the whole of 2025.
Emi ssion factors from t
TEMA2015 model are converted into CO2 equiv-
alents using DEFRA emission factors.

A Figures for freight and internal transport

components and goods betw

are calculated partly on the basis of statements
from suppliers on framework agreement, partly
on the basis of agreements where transport is
included in the agreement with the supplier and
partly costs fort  he other agreements for freight
and internal transport. Data from suppliers on
framework agreements are used to calculate
emissions for these suppliers. Data from individ-
ual suppliers are extrapolated on the basis of
activity data for November and December 2024
instead of applying the basic method. These
statements are used to calculate an emission
factor per DKK, which is used to calculate the
emissions from the remaining purchase amount
for freight and internal tr ansport. Emissions for
freight not paid for directly by DSB are calcu-
lated on the basis of the income statement.
Emission factors from DEFRA have been used. It
has not been possible to calculate biogenic
emissions from freight and internal transport of
spare parts for 2025.

A Biogenic emissions for replacement transport
and school journeys are calculated using emis-
sion factors from DEFRA. Read more about the
emission factors under the accounting policies
for Scopes 1 and 2.

Scope 3.5: Waste

Emissions from the treatment of waste are calcu-
lated on the basis of the statement of waste for
the year, including building and construction
waste. The different categories of waste are as-
signed an emission factor based on the method of

treatment. Emission factors for waste from the EPA
(2025) have been used.

The share of biogenic emissions related to waste
management is calculated for the waste fractions

that are exclusively of biogenic origin, i.e. garden
waste from the maintenance
wood waste generated in connection with various

DSB activit ies. For the calculation of the biogenic

share, the emission factors from the EPA (2025)

have also been used.

Scope 3.6: Business travel

Emissions from business travel in Denmark and
abroad are calculated per mode of transport and
on different data bases. Emission factors from DE-
FRA have been used to calculate emissions in all
sub - statements.

A Business travel by own car is calculated on
the basis of an SAP extract over kilometres
travelled in the period from January to October.
November and December are estimated using
the basic method. The distribution by type of
fuel for cars is taken from Statistics Denmark,
and emiss ion factors are from DEFRA.

A Business travel by air is calculated on the ba-
sis of a statement from the travel company with
which DSB has an agreement of kilometres
travelled, broken down by distance and
transport class categories. November and De-
cember have been calculated by assuming that
the activity in ~ November and December 2025
was the same as for November and December
2024.

A Hotel stays  are calculated on the basis of a
statement from the travel company with which
DSB has an agreement. November and Decem-
ber have been calculated by assuming that the

activity in November and December 2025 was
the same as for November and December

2024 .Business travel by train outside Denmark
cannot been calculated, as the data source has
changed, and preparing an estimate is therefore
associated with substantial uncert ainty. In
2024, emissions from these travels accounted
for 0.1 percent of total emissions in 3.6 and
0.0002 percent of total Scope 3 emissions.

A Biogenic emissions for business travel by own
car are calculated using emission factors from
DEFRA per kilometre travelled. It has not been
possible to calculate biogenic emissions for air
travel and hotel stays.

Scope 3.7: Employee commuting
Emissions from employee commuting are calcu-
lated on the basis of two sub - statements:

A Emissions from employee transportation by taxi
have been calculated as described under Scope
3.4. Biogenic emissions for transportation by
taxi are calculated using emission factors from
DEFRA and Energinet. Read more about the
emission factors under the a  ccounting policies
for Scopes 1 and 2.

A Other emissions have been calculated on the
basis of a questionnaire survey on employee
transport habits carried out in 2024. The survey
will be scaled up to the current number of em-
ployees at DSB in the financial year. The distri-
bution by type of fuel for commuting by car is
taken from Statistics Denmark, and emission
factors are from DEFRA. Biogenic emissions
from employee commuting are based on emis-
sion factors from DEFRA per kilometre travelled
and an allocation key for the biogenic share of
emissions w ithin scope applied to the emission
factors in Scopes 1 and 2.
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Scope 3.9: Downstream transportation and
distribution

Emissions from transportation of customers
to/from stations are calculated here.

A The calculation is based on 2025 customer
count data, broken down by mode of transport
to/from stations based on 2021 customer sur-
veys, assumptions on average journey length
and data on car fleet composition from Statistics
Denmark 2025. Emissions from the various
modes of transport are taken from DEFRA, sup-
plemented by an emission factor for e -bikes
from Ecoinvent.

A November and December are estimated based
on the basic method.

A Biogenic emissions are based on emission fac-
tors from DEFRA per kilometre travelled and an
allocation key for the biogenic share of emis-

The statement does not include any emissions
from trains that have previously been resold by
DSB to another operator. Emissions from contin-
ued generation by previous DSB trains are not in-
cluded in the Scope 3 climate impact.

Biogenic emissions are calculated where supported
by emission factors from DEFRA. Read more about
the emission factors under the accounting policies
for Scope 1.

Scope 3.12: End
products
Emissions are calculated on the basis of the state-
ment of convenience goods sold. A total 30 per-
cent of convenience goods is assumed to be
thrown away in non
are broken down by waste treatments and linked

to relevant emission fa  ctors from the EPA (2025)

- of - life treatment of sold

The biogenic share for individual fractions is calcu-
lated based on the assumption that the fraction
may only contain pure (biogenic) materials such as

-DSB bins. Convenience goods

consumption by industry from the Danish Energy
Agency (2017).

Emissions from diesel consumption fuelled in Ham-
burg are calculated on the basis of invoices. Emis-
sions from energy consumption for electric loco-
motives (EB) between Padborg and Hamburg, die-
sel train sets (IC3) on the same line and @resund
trains are calcu lated on the basis of rolling stock
class kilometres travelled multiplied by consump-
tion per kilometre travelled. Consumption is as-
sumed to be the same as when DSB operates the
train sets. Emission factors from the German and
Swedish electricity grids, res
used. Emissions have been extrapolated for No-
vember and December on the basis of the ex-
pected activity level for 2025.

Biogenic emissions are calculated using emission
factors from Energinet and DEFRA.

Scope 3.15: Investments
Emissions from investments stem from two types

pectively, have been

included in Scope 3.15. Heat consumption for No-
vember and December is estimated on the basis of
the number of degree days in a normal year (using
data from the Danish Technological Institute), and
electricity consumption is estimated on the basis of
the nu mber of days. Emission factors from Ener-
ginet have been used to calculate the climate im-
pact.

Biogenic emissions are calculated based on factors
from Energinet, HOFOR and DEFRA. Read more
about the emission factors under the accounting
policies for Scope 2.

Primary data
The amount of emissions based on primary data is
calculated for each sub  -statement.

In the definition of primary data, we understand
ESRS E1, AR 46(g) to mean that any calculation
not made on the basis of a consumption multiplied
by spend -based emission factors may be defined
as primary data. If supplier data are used in either

X o] X AR newspapers, fruit and vegetables and flowers. For of investment: 1) DSBO6s sh activity d ata or the emission factor, we have char-
sions within scope applied to the emission fac- the calculation of the biogenic share, the emission and 2) DSB6s share of the acterised these data as primary data. The percent-
tors in Scopes 1 and 2. The biogenic emission factors from the EPA (2025) have also been used. Hus, which was built in 2022 and has been in oper- age of primary data is calculated by dividing total
factor for electricity isa  national average, tak- ation since then. emissions calculated using primary data by total
ing into account the distribution of Danish elec- Scope 3.13: Leased assets Scope 3 emissions.
tricity consumption in eastern and western Den- Emissions from leased assets consist of emissions Emissions from energy and heat consumption for
mark. from external tenantsodé el e Rejsekort A/S are calculated on the basis of state-

sumption as well as energy consumption from ments from Rejsekort A/ S,
Scope 3.11: Use of sold products DSB-owned rolling stock used outside Denmark. percent) is included in Scope 3.15. Electricity con-
DSB sells diesel to other train operators in Den- For the calculation of emissions, emission factors sumption is estimated for November and Decem-
mark. The volume of sales from DEFRA are use d. ber. Emission fa ctors from Energinet including dis-
own systems. Emission factors from DEFRA have tribution and transmission losses have been used
been used to calculate emissions from these sales. Emi ssions from external te to calculate emissions.
Data for January to October 2025 have been ex- tion have been calculated on the basis of an ex-
trapolated to cov  er the whole year using the basic tract of floor areas for D Emissions from energy and heat consumption re-
method. with external tenants, broken down by type of in- lated to Ejendomsudvikling (Hibiscus Hus) are cal-

dustry, after which the energy consumption has culated on the basis of statements from the prop-

been calculated usi ng key figures for energy erty manager, where DSBO&s
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CASE STORY

DSB gets green power from new
large solar farm

The Lidsg solar farm is now operational, delivering

renewable energy to cover a significant part of AfThe agreement with Al
DSBos train operations and acgping&téd tbWatdstolirtarget 6fFduc-
transition in Denmark. . A . .
ing DSB&és climate i mpac
DSB has taken a significant step towards ensuring ations by 98 percent by 2030. Further-
that rail services are increasingly powered by re- more, we are actively contributing to
newable energy. With the opening of the Lidsg so- new green electricity generation in Den-
lar farm on Lolland in December, DSB has entered . O
into its largest Power Purchase Agreement (PPA) to mark and strengthening the po sition of
date, del ivering large amounts of green power and rail services as one of the most climate -
actively accelerating the green transition in Den- friendly modes of trave

mark.
Aske Mastrup Wieth -Knudsen, Chief Sustainability Officer

The solar farm, operated by Alight, a Swedish solar
power developer and electricity producer, is now

Photo: Lidsg solar farm

one of the largest in the country. It generates Renewable energy generation

green power equivalent to the annual electricity The agreement means that DSB is actively involved

consumption of around 65,000 households. Specifi- in securing the establishment of a new, renewable The Lidsg solar farm provides both security of sup-

cally, DSB will consume 80 GWh per year over a energy generation site that would not have been ply and predictability in a time of growing demand.

ten-yearperiod i approx. 30 percent oeptablished withoutrafaags -term buyer. This is an The agreement supplements DSBés existing PPAs as

total generation i which corresponds to about half important social responsibility and a concrete con- well as the local solar panel systems that have al-

the power consumption of S -trains. tibutio n t o the transport sect or feadyseanénstalddlat sevérdl stadonsand supply
improvements. ren ewable energy for station operations.

From the outset, the project has focused on bal-

ancing the generation of renewable energy with en- The agreement also strengthens the position of rail

vironmental and community concerns. Biodiversity - services as one of the most climate -friendly modes

enhancing measures have been established, such of travel, and as new electric trains gradually re-

as flower belts for bees and the planting of fences place diesel trains, DSBo6s need for green power all

and trees th at both shield the view and create hab- year round increases.

itats for animals. As many as 1,500 sheep graze
among the solar panels to care for nature and re-
duce the need for mechanical maintenance.
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‘ We take a dedicated and structured approach to preventing and
\ minimising environmental impacts of pollution associated with our

\ activities.

SBM-3

Strategy

DSB is committed to reducing its environmental
impact and contributing to a more sustainable fu-
ture. We focus on minimising pollutant emissions
from our operations and invest in green solutions
that support the green transition and create a more
sustainabl e transport sector.

E2-1

Environmental policy

DSBd6s environment al
our efforts to prevent, manage and reduce environ-
mental impacts 1 both direct and indirect. The pol-
icy commits us to protecting the environment by
preventing pollution and reducing our overall envi-
ronmental impact. This includes continuously moni-
toring and assessing both current and potential
sources of pollution across our locations.

We actively work to reduce the use of substances
that may harm the environment and focus on man-
aging potential polluting emergencies correctly. To
be prepared, we regularly test our environmental
emergency response procedures so we can respond
effectively in case of unforeseen incidents.

In accordance with our environmental policy, we
are dedicated to reducing the most significant pol-
lution impacts and associated risks. The main areas
of focus are:

A Pollution of air
A Substances of concern and very high concern

In addition, we also work to reduce less material
risks of pollution (not material), which include:

A Pollution of water
A Pollution of soil

policy

sets
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Pollution of air

Impacts, risks and opportunities

We have a significant negative impact on the envi-
ronment from the emission of substances of con-
cern. These substances primarily come from our
traction operations, which are associated with the
emission of fine and ultrafine particles as a result of
the use of diesel.

To minimise these material environmental impacts,

DSB has along -term strategic target of eliminating
particulate emissions from train engines, which are

the most significant source of particulate emissions

from traction operations. This voluntary target e X-
ceeds regulatory requirements and will reduce the
largest source of air pollution from our operations.

Actions and resources to reduce
pollution of air

Transition of diesel trains to electricity

With the phasing out of diesel -powered rolling
stock such as IC3 and IC4, particulate emissions

are gradually reduced towards a complete phase -

Pollution to air

out. Until the IC4 trains have been replaced, we
are working to minimise emissions by reducing en-
ergy consumption, as described in the previous
section on climate impact.

Energy efficiency improvements on diesel

trains

The energy efficiency improvements described in
the section on climate change also have a positive
effect on the pollution of air. By reducing diesel
consumption, these measures directly help reduce
particulate emissions from our trains.

Pollution of air

In 2025, all air pollution metrics showed a down-
ward trend with reductions across several pollu-
tants.

NOXx pollution was reduced by 2 percent, mainly
due to lower diesel consumption for traction opera-
tions. The development was further supported by
the transition to more electric cars and a reduction
in the use of gas and heating oil for heating.

Change
Tonnes 2025 2024 Abs. %
No (nitrogen oxide) 732 746 -13.2 -2
SO2 (sulphur dioxide)* 6 7 -0.7 -9
NMVOC (unburnt hydrocarbons) 41 44 -2.7 -6
CO (carbon monoxide) 124 128 -3.8 -3
Particulate matter 7 8 -0.3 -4
HFC 1.0 1.1 -0.1 -9
* The result for 2024 has been recalcul ated, see O6Accounting po

SO2 pollution decreased by 9 percent, mainly due
to a reduction in electricity consumption for trac-
tion operations.

Particulate emissions

17,2
57 55
. O’O
2019 2024 2025 2030

NMVOC (unburnt hydrocarbons) decreased by 6
percent, mainly due to lower diesel consumption.

CO (carbon monoxide) emissions decreased by 3
percent, mainly due to lower emissions from elec-
tricity generation and reduced diesel consumption
for traction operations. HFC emissions decreased
by 9 percent, driven by lower consumption of HFCs.

Particulate emissions from train engines, which are
included in our target to eliminate this type of pol-
lution by 2030, were reduced by 4 percent in the
period from 2024 to 2025. The development was in
line with the general reduction in diesel consump-
tion.

In the period from 2019 to 2025, particulate emis-
sions have been reduced by 68 percent. This signif-
icant reduction was primarily driven by the phasing
out of diesel rolling stock, including the ME diesel
locomotives, which were finally phased out in 2021.

e Accounting policies

Particulate emissions

Emissions from diesel for traction operations
have been calculated on the basis of diesel
consumption and key figures for emissions
per diesel train type. The key figures for
emissions are based on measurements of the
dependency of emissions on the differe nt en-
gine load steps (gears) and subsequently
weighed based on information about the time
spent in the different load steps. This pro-
vides an emission per litre of diesel oil used.

Emissions are based on production -specific
data, and direct emissions from diesel - pow-
ered rolling stock for traction operations are

not measured. A correct measurement of to-

tal emissions requires a total encapsulation of
the train chimneys. This is not pos sible for a
train in operation travelling at speeds of up to
180 km/h. A spot measurement inside the
chimney would not provide information on to-

tal emissions.

Train engines are replaced with an overall re-
furbished version of the same engine when

they reach a mileage of 1.6 million kilome-

tres, which is approx. every five years. After
refurbishment, the engine is tested in a test
bench. In terms of emissions, this is equiva-
lent to the engine being like new every five
years, corresponding to the condition of the
engine on delivery.

This process ensures that there are no
changes over time which lead to an increase
in emissions.
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e Accounting policies e Accounting policies

Pollution to air Substances of concern and very high concern

Emissions to air also include SO2 (sulphur dioxide), NOx (nitrogen oxides), CO (carbon monoxide), The calculation of substances of very high concern and substances of concern is based on extracts

NMVOC (unburnt hydrocarbons), particulate matter and HFCs (refrigerants). from DSB6s chemicals database compared to extracts on
and consumption of diesel for train operations as well as heat ing oil for heating buildings.

Emi ssions to air from electricity are based on cal cul

Cal cul ation of other emissions and waste productsoé fr The calculation for substances of very high concern has been prepared for all relevant chemical prod-

ern Denmark (DK1) and eastern Denmark (DK2). ucts, whereas the calculation for substances of concern is based on a minimum consumption of 1,000
litres or 1,000 kilograms of the individual chemical prod ucts and based on labelling of the constituents

Emissions to air from district heating are based on the most recent environmental declarations for of the chemical product and not labelling of the chemical product as such.

2024 from Kredslgb (Aarhus) for western Denmark and HOFOR for eastern Denmark according to the

125 percent method. The environmental declaration from Kredslg b is calculated using the 200 percent For the calculation of substances of concern from fuel, the fuel volumes calculated in Scope 1 have

method and restated to reflect the 125 percent method. been used.

Emissions to air from diesel for cars, petrol, natural gas and heating oil are based on the latest calcu- The amount of chemicals used in 2025, both by DSB and suppliers, is based on realised data from Jan-

lation of emission factors from the Danish Centre for Environment and Energy (DCE), Aarhus Univer- uary to October. Consumption figures for November and December are estimated based on consump-

sity. tion for the same months of the previous year.

Emissions to air from HFCs consist of consumption for trains and trackside installations, respectively. Three selected suppliers have reported consumption of substances of concern.

Data for the sub  -statements come from both suppliers and internal DSB systems. Overall, these pro-

vide an estimate of the vyear o6fsefilledguastitiesf tefrigerantsiwhensehhre f or Recal cul ation of prior yearsd statements

vicing or repairing air conditioning and ventilation systems on trains or in buildings. For 2024, the following key figures in the 6Consumpti

lated: Chronic hazard to the aquatic environment and germ cell mutagenicity.

Recal cul ation of prior yearsd statements

For 2024, the following scopes in the statement O6Pol | The recalculations were made due to errors in the 2024 statement that were identified in connection
dioxide). The recalculation of the 2024 statement is due to an error in the 2024 statement that was with the statement for 2025, and to reflect a methodological improvement related to the ingredients in
identified in connection with the statement for 2025 . The work was carried out in accordance with our gasoline . The work was carried out in accordance with our internal recalculation guidelines. The effect
internal recal cul ation guidelines. The effect of the of the change for 2024 is shown in 6Consumption of po
Pollution to air - recalculation Consumption of pollutants - recalculation
Previously Previously

Recalcu- reported Recalcu- reported
Air pollution (tonnes) lated 2024 2024 Abs. % Pollutants (kg) lated 2024 2024 Abs. %
SO2 (sulphur dioxide) * 7 9 -1.76 -19.88 Chronic hazard to the aquatic environment 38,359 105,603 -67,243 -64

Germ cell mutagenicity 5,880 57 5,823 10,233
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Substances of concern and very
high concern

Impacts, risks and opportunities

We see a significant negative impact on the envi-
ronment from the emission of substances of con-
cern and substances of very high concern, primarily
from the use of diesel in traction operations. If not
handled correctly, these substances may have seri-
ous con sequences for both people and the environ-
ment.

Measures to reduce emissions of
substances of concern and substances of
very high concern

The phasing out of diesel trains is a key measure
that is expected to lead to significant reductions in
the consumption of substances of concern and thus
contribute to a lower environmental impact.

DSB6s consumption of substances of very high con-
cern primarily comes from the use of refrigerants in
train engines (not air conditioning). The consump-
tion of substances of concern, on the other hand, is
closely linked to the use of diesel for traction oper-
ations and the use of gear oil and refrigerants.
Consumption of pollutants
Change
Kg 2025 2024 Abs. %
Substances of very high concern (candidate list substances) 1,139 942 196 21
Substances of concern
Carcinogenicity (1,000 kg) 37,529 38,353 -824 -2
Germ cell mutagenicity * 3,572 5,880 -2,308 -39
Reproductive toxicity 30,891 84,392  -53,501 -63
Specific target organ toxicity (1,000 kg) 37,593 38,417 -824 -2
Chronic hazard to the aquatic environment (1,000 kg) * 37,530 38,359 -829 -2
Skin sensitisation 29 66 -37 -56

* The result for 2024 has been

recalcul ated, see O6Accounting

po

DSB actively works to minimise the use of sub-
stances of concern and very high concern, with die-
sel consumption being the largest source of emis-
sions. Although we have not set specific targets for
reducing the use of substances of concern, the area
is manag ed in a structured way through our envi-
ronmental management system and in accordance
with applicable regulatory requirements and per-
mits.

Substances of very high concern

In 2025, the purchase of substances of very high
concern increased by 21 percent relative to 2024,
primarily due to increased purchases of windshield
washer fluid, which contains substances of very
high concern.

Substances of concern

Within the category of substances of concern re-
lated to carcinogenicity, a reduction of 2 percent
was recorded. This development was mainly due to
lower diesel consumption for traction operations.

The significant reduction in the use of substances
that may cause reproductive toxicity (a decrease of
63 percent) was driven by a reduction in heating oil
as a result of the conversion of the heating system
at Kursuscenter Knudshoved from heating oil to
heat pumps.
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We want to take responsibility for our impacts on nature and
biodiversity. This is to be achieved through our strategy, targets and

business model.

Strategy
In 2025, through our cross

analysis of our impacts on nature and biodiversity.
The insights have been used as a basis for prioritis-
ing our future efforts.

We have identified three key focus areas where we
can make the biggest difference:

A Biodiversity in property development
A Nature -supporting operations at own properties

A Using GIS data as a basis for nature impact as-
sessments

These focus areas provide the framework for our
future work to minimise negative impacts and
strengthen our overall biodiversity efforts.

A potential adverse environmental impact on biodi-
versity arising from railway operations and prop-
erty -related activities in proximity to valuable natu-
ral areas may increase requirements for planning
and cooperation with public authorities.

-functional biodiversity
forum, we have addressed

Regarding resilience and transition risks, we assess
that the most material risks and opportunities are
primarily associated with major construction and
refurbishment projects. DSB therefore integrates

HioBiverdity LoRsid@dtiond 2 § tincl¥dfditfie dedults

of the analysis of proximity to and overlap with
protected natural areas
ecution of major construction and refurbishment
projects. DSB assesses the time horizon for this

work as medium - to long -term, in accordance with

our materiali ty assessment. Similarly, regarding bi-
odiversity, stakeholders are involved as needed to
ensure that our work in this area reflects the most
relevant perspectives and needs.

Policies related to biodiversity and
ecosystems

Bi odiversity is identified

environmental impacts and is covered by our envi-
ronmental policy. This policy sets the framework

and ec

i into the planning and ex-

Biodiversity and ecosystems

Impacts, risks and opportunities

DSB has a material direct impact on biodiversity as
a result of traction operations, activities at own
properties and property development. These activi-
ties may take place in or near valuable natural ar-
eas and may entail risks such as increased require-
ment s for planning, operation and collaboration
with authorities.

Actions and resources to strengthen
biodiversity and ecosystems

In 2025, we took concrete steps to strengthen our
nature and biodiversity efforts, focusing on three
strategic areas. These include:

A Integration of biodiversity considerations into
new construction projects

A Increased focus on land management and oper-
ations that support local nature and biodiversity

A Further development of GIS  -based analyses and

data basis for assessments of construction pro-
jects

o ST YOI s GaFTecto wE theframeuerk of |
DSBo s ng ESG

governance

existi
ports the transition to a more systematic and

for DSBos efforts to mini mis emMegsyablemanagementofifigdiversity impagis.

pacts and ensure compliance with applicable envi-
ronmental legislation across our operations.

DSB currently has no targets for biodiversity. In
2025, the focus was on improving the calculation of
our potential direct biodiversity impacts. On this
basis, DSB will assess in 2026 whether future
targets should be defined in this area.

Impact metrics

In 2025, we used an improved methodology to
measure our direct impacts on nature and biodiver-
sity. The improved methodology is based on an ex-
panded data basis with the inclusion of more rele-
vant natural areas, resulting in a more comprehen-
sive and consiste nt mapping.

The 2025 statement will serve as the baseline year
for DSBdés calculation o
going forward.

The analysis maps both the direct overlap between
DSB6s areas of |l and and
DSB6s areas of |l and tha
valuable nature. For proximity analysis, a 50
buffer around the natural layers has been used,
provi ding an operational data basis and identifying
the areas where we can impact biodiversity
through our operations and property development.
structure and sup-
The calculation shows that our areas of land over-
lap approx. 52 hectares of valuable nature across
17 locations and that approx. 115.8 hectares of our
areas of land are located in proximity to valuable
nature (50 -metre buffer) across 86 locations.

f direc

valuab
t are |
-metre

The map in Figure 10 shows the five DSB locations

with the greatest total overlap and/or proximity to
valuable nature, based on the calculation of direct
overlap and areas of land within a 50 -metre b

uffer.
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The figure provides a visual representation of the
total calculation and illustrates the locations where
our land touches or borders on valuable nature to
the greatest extent.

The map shows a selection of the locations where

DSB6s areas of | and have the
or proximity to valuable nature. The full statement

includes 17 overlaps and 86 proximity locations,

respectively.

greatest overlap with

e Accounting policies

DSB6s areas of | and
DSB6s areas of | aawdedplotsoflandlaed s® S Becalled land elements in active operation.
The statement is based on DSB&6s internal GIS data, wh

overlaps and any errors.

Valuable nature

Valuable nature is defined as nature covered by section 3 -protection, Natura 2000 areas, EU habitats,
NOVANA mapped natural habitats, RAMSAR sites and section 25 forests. These natural areas are col-

lated in one GIS layer, which is quality assured and clean ed of overlaps and any errors. The bounda-
ries are based on official national and international GIS data sources.

Direct overlap with valuable nature

Direct overlap is calculated as the area where DSBOos
valuable nature. The areas are calculated using GIS overlap analysis and are measured in square me-

tres, which are converted into hectares for reporting purp oses.

Proximity to valuable nature

Proximity to valuable nature is calculated as DSB6s a

metres around valuable nature. The calculation is performed using GIS buffer and overlay analysis and
is reported in hectares.
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Figure 10: Map of DSB locations with greatest overlap and proximity to valuable nature
TABLE 26:
DSB locations with greatest total overlap with and/or proximity to valuable nature

Overlap Proximity

Location (ha) (ha)
1. Neestved workshop area 16.26 38.18
2. Radby ferry port 14.28 24.57
3. Gedser Station 9.24 9.91
4. Randers Station 5.43 8.36
5. Knudshoved 4.15 7.95
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We work towards managing resources and waste in a circular way
throughout our organisation and across our value chain.

Strategy

At DSB, we are committed to promoting sustaina-
ble and responsible use of resources. We strive to
minimise our environmental impact by thinking cir-
cularly and focusing on reuse, recycling and waste
reduction. Through a holistic approach to resource
use, we want to contribute to a sustainable future.

We have set long -term targets for increasing the
share of recycling, and we repair our spare parts to
a large extent instead of discarding them.

Policies related to resource use and
circular economy

DSB&6s environment al
our efforts to prevent, manage and reduce environ-
mental impacts arising from our own operations
and across the entire value chain
to downstream emissions.

The policy commits us to make demands on and
collaborate with suppliers and business partners to
minimise environmental impacts from our resource
use. We actively work to reduce the use of virgin
materials and increase the use of sustainable re-
sources.

In addition, the environmental policy defines our
approach to waste management. We prioritise pre-
venting and reducing waste through reuse, repair,
refurbishing, remanufacture and repurposing be-
fore we consider recycling as a last resort.

policy

i from upstream

Resource inflows

Impacts, risks and opportunities

DSB has identified a negative environmental impact
from resource use in maintenance and preparation
of trains and in property construction projects, es-
pecially when using high impact commodities. This
leads to financial risks such as regulatory compli-

ance requirements and rising material prices. More-

over, there is an opportunity to reduce mainte-
nance costs as electric trains require less mainte-
nance than diesel trains.

sets the direction for

Actions and resources to reduce
resource inflows

Reduction of high impact commaodities: Focus
on sustainability and recycling

To reduce DSBO6s environment al

to focus on the action areas that have the greatest
impact. Materials such as steel, iron, copper, alu-
minium and sand have a high environmental im-
pact in both the extraction and production phases.
Many of these materials are classified as high im-
pact commodities according to Science Based Tar-
gets for Nature.

By reducing the use of these materials, promoting
recycling and choosing sustainable alternatives,
DSB can achieve significant environmental im-
provements. Furthermore, responsible manage-
ment of hazardous waste and increased efforts to-
wards sorting at sourc e are important steps to
achieve increased recycling.

Read more about materials classified as high im-
pact commodities in the fact box on the next page.

Revision and inspection intervals

Since 2021, we have worked purposefully to in-
crease revision and inspection intervals for our roll-
ing stock. This work has harmonised and optimised
maintenance activities across the fleet and led to
adjustments in spare parts fitting. The extended in-
terval s have also reduced the use of spare parts for
our existing rolling stock.

Recycling and repair of components

Wherever possible, we reuse replaced components
that have remaining useful lives, which we refer to
as rotable parts. The cost of rotable parts includes,
among other things, processing and repair at our
suppliers. These account for approx. two
our total spare part costs, reflecting the extent of
recycling. This contributes to reducing the con-
sumption of new spare parts and thus minimises
the environmental impact.

g avc o, (i (1 cruci al

At present, we have not yet set a specific target for
reducing the environmental impact of our resource
use. This is because we continue to work on im-
proving the quality and granularity of our resource
use data. However, our current target of reducing
clim ate impact in Scope 3 already includes efforts
to minimise the environmental impact of our re-
source use.

In 2025, we prioritised strengthening our data ba-
sis and exploring the possibility of setting a sepa-
rate target that specifically addresses the environ-
mental impact of our resource use.

-thirds of
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Examples of high impact commodities:

Steel and iron

Steel and iron are used in large quantities for rails, wheels and other mechanical parts that are crucial

to our operations. However, the production of these materials is extremely energy -intensive and is as-
sociated with significant CO2 emissions. The extr action of iron ore also requires large amounts of en-

ergy and may cause serious harm to natural areas.

Copper

Copper is indispensable in modern trains, where it is used in electrical wiring, motors and other im-
portant electrical components. However, extraction and processing of copper have a significant envi-
ronmental impact as these processes may lead to soil cont amination, high water consumption and
heavy metal emissions that harm the environment and ecosystems.

Aluminium

Aluminium is used in lightweight components such as doors, window frames and other parts where

weight reduction is crucial. However, the production of aluminium is highly energy -intensive and is as-
sociated with significant GHG emissions. Furthermore, the e xtraction of bauxite, the raw material for
aluminium, may lead to deforestation and biodiversity loss.

Sand

Sand is used as a braking material to improve friction between wheels and rails. However, sand min-
ing may harm the environment by destroying river systems, coastlines and vulnerable ecosystems. As
sand is a limited resource in many parts of the world, sust ainable use is crucial.

Plastic
Plastic is used for interior parts, insulation and other components, but its production depends on fossil
fuels and contributes to long -term pollution as plastic breaks down very slowly in nature. Reducing the

use of plastic and promoting recycling is ther efore crucial.

Hazardous waste

Hazardous waste is generated in particular during maintenance and preparation, where materials such
as oil, lubricants and chemicals may contaminate soil and water if not handled correctly. Responsible
waste management is therefore a key part of our enviro nmental efforts.

The transfer of responsibility for the S -network is
expected to lead to a significant increase in our re-
source use 1 and thus also in our environmental
impact. During this transfer in 2027, we will assess

how our existing environmental targets are im-
pacted and whether there is a need to set new tar-
gets that are both realistic and ambitious.

Waste management
SBM-3

Impacts, risks and opportunities

DSB has identified a negative environmental impact
due to the management of waste from mainte-
nance activities, construction projects, train opera-
tions, stations and offices. If not handled correctly,
our waste management may contribute to pollu-
tion.

E5-2

Actions and resources to reduce waste

Waste management is a high  -priority focus area in

our work to minimise the environmental impact of

DSBo6s activities. Most of

connection with maintenance and preparation, but
stations, trains and 7 -Eleven stores also contribute
sig nificantly to the total waste volume.

We are committed to reducing waste through pre-
vention, reuse and repair, while increasing recy-
cling by strengthening sorting at source across our
operations. Efforts are focused in particular on min-
imising residual waste and maximising the recy-
cling of mat erials such as iron, cardboard, plastic
and organic waste.

=
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Since 2019, we have been working towards achiev-
ing an ambitious and voluntary target to recycle 90
percent of our waste by 2030. This target is a cen-
tral element of our efforts to reduce our environ-
mental impact and ensure a more efficient use of
resources .

Decrease in the proportion of recycled waste

The proportion of recycled waste decreased by 14
percentage points to 36 percent in 2025 from 50
percent in 2024. This development is unsatisfactory
and contrary our expectations.

It was mainly attributable to an increase in hazard-
outViastel dRpoded of 1B BHAMRY. Fhis Rdease Has
mainly related to waste from building and construc-
tion projects, including the establishment of the

new training centre in Fredericia, which has re-

sult ed in the disposal of approx. 3,400 tonnes of
contaminated soil to landfill. The increase has had

a material negative impact on the proportion of re-
cycled waste.

In addition, the renovation of bathrooms at Kursus-
center Knudshoved has contributed negatively as
the waste from this project had to be landfilled due
to its content of PCB.

This increase in the waste volume had a material
negative effect on the proportion of recycled waste.



o

Sorting at source increases waste recycling
Excluding construction waste, there was a 13 per-
cent increase in waste for recycling and an 8 per-
cent decrease in waste for incineration. The re-
maining waste is waste generated in our admin-
istration, in our convenience stores, at our stations,
in our train s and at our workshops and preparation
centres. This trend was due to the roll
sorting at source
tions, which was fully implemented in 2025.

Waste disposal

Reduction in specialised waste treatment

The proportion of non  -hazardous waste sent for
specialised treatment decreased significantly as a
result of improved data, enabling us to allocate
waste to other forms of treatment. We are also
working to phase out specialised treatment as a
category.

-out of waste
across

D S B 6Dispomat df wrecked trams and | oc a-
In 2026, we plan to dispose of the train that was
wrecked in South Jutland. We expect that a signifi-
cant part of this waste is recyclable, which will

Change Change from 2019 Target
2030
2019 (Base
Base year
Tonnes 2025 2024 Abs. % year Abs. % 2019)
Recycled waste 4,513 5,857 -1344 -23 9,089 -4576 -50
Waste suitable for incineration 3,175 3,213 -39 -1 4,020 -845 -21
Specially treated waste 1,416 1,320 96 7 2,113 -698 -33
Landfilled waste 3,594 1,247 2,347 188 817 2,777 340
Total waste 12,698 11,638 1,060 9 16,039 -3,341 -21 90%
Proportion of recycled waste 36% 50% 57%
Recycled waste 314 342 -27 -8
Waste suitable for incineration 25 26 0 0
Specially treated waste 1,409 1,198 211 18
Landfilled waste 3,412 206 3,206 1556
Total hazardous waste 5,161 1,771 3,390 191
Proportion of recycled hazardous
waste 6% 19%
Recycled waste 4,199 5,515 -1316 -24
Waste suitable for incineration 3,149 3,188 -39 -1
Specially treated waste 6 122 -116 -95
Landfilled waste 182 1041 -859 -83
Total non -hazardous waste 7,537 9,867 -2,330 -24
Proportion of recycled non -hazard-
ous waste 56% 56%

As DSB has no radioactive waste, this disclosure is not included in our report.

contribute favourably to the proportion of recycled
waste.

Recycling of materials from dismantling of
Rejsekort travel card readers

In 2026, we will also start dismantling the blue Re-
jsekort travel card readers. We have already identi-
fied opportunities to recycle as many of the materi-
als as possible and expect that a large part of the
resources in the card readers will be recycled.

e Accounting policies

Disposed waste including construction and demolition waste

A statement of the volume of waste disposed of is drawn up on the basis of data from the suppliers

who perform the task for DSB. It is based on a statement of waste volumes collected up to and includ-

ing October. Volumes collected in November and December a re estimated based on volumes of waste
disposed of in the same months of the previous year.

Construction waste is reported to DSB in connection with handover meetings for building projects. Vol-
umes of construction waste from a project are recognised in the annual report for the year in which
the project is handed over.

From 2025, the statement of waste is also broken down by hazardous and non -hazardous waste.
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pages. Among other things, the accounting policies
describe a central allocation key which is used and operating expenses represented 58 percent, which
which was changed in 2025. This means that the is a decrease of 2 percentage points relative to
comparative data for 2024 in the KPI overview in 2024.

Table 28 are not fully comparable to 2025, but the
difference is of no material significance.

Taxonomy -eligible and environmentally sustainable

EU Taxonomy Regul ati on

The EU Taxonomy Regulation is a European classifi-
cation system of economic activities based on com-
mon definitions of sustainability.

making a substantial contribution to at least one of

the six designated environmental objectives. This trend was due to the aforementioned change

in accounting policies as well as lower costs for

both maintenance of electric rolling stock and sta-

tions and lower costs related to the Future S -net-
work project.

Turnover

h T20RRREY -telggibl%qqtgyitieg, repregented 99 pelgent,
of turnover, which is unchanged from 2024. Taxon-
omy -aligned activities represented 55 percent, a
decrease of 3 percentage points compared to the
2024 level.

Furthermore, it must be documented that the ac-
tivities 6do no significant
environmental objectives and that they comply

with the minimum social safeguards.

For several years, the legislation surrounding the
regulation has been evolving, which is also re-
flected in the many subsequent delegated regula-
tions. We have aligned our EU Taxonomy reporting
with the adoption of the Simplification Regulation
and have cho sen to use the simplified reporting
forms. We have not chosen to use the 10 percent
threshold.

There was a corresponding decrease in Taxonomy
eligible non -sustainable operating expenses, pri-
marily due to a decline in maintenance of diesel -
powered rolling stock.

As a railway company, DSB is subject to the report-
ing requirements in the following categories: )
The trend was affected by a decrease in passenger

A Passenger interurban rail transport, CCM/CCA revenue for S -trains, a decline in rental income for

6.1 stations and allocated contract revenue for long -
distance and regional traffic operated using electric
rolling stock. Moreover, there was a change in ac-
counting policies with respect to the significant al-
location key used to distinguish between electric
and diesel -powered rolling stock for precisely long -
distance and regional traffic.

When an economic activity is environmentally sus-

tainable, it makes a substantial contribution to A Urban and suburban transport, road passenger
meeting the EUO6s climate and e trangportpQCMEBt al obj ec-
tives. The majority of DSBo6s activities are covered
by the EU Taxonomy (Taxonomy -eligible), and a A Transport by motorbikes, passenger cars and
large part me et the requirements for being classi- light commercial vehicles, CCM 6.5

fied as sustainable (Taxonomy -aligned). Capital dit
apital expenditure

Taxonomy -eligible activities made up 95 percent of
capital expenditure, an increase of 1 percentage

point relative to 2024. Taxonomy -aligned activities
represented 82 percent, a decline of 5 percentage
point compared to 2024.

A Infrastructure for rail transport, CCM/CCA 6.14
In August 2024, DSB completed its first issuance of
green bonds. This issue helped to secure part of
the financing for more sustainable operations
through investments in a new green rail transport
in Denmark. This green financing form also im-

A Renovation of existing buildings, comprising
construction and civil engineering works or prep-
aration thereof, CCM 7.2/CE 3.2

poses a commit ment on DSB to provide transpar-
ency to investors as to the specific application of
the green financing. These insights may be ob-
tained through statements based on the EU Taxon-
omy, among other things.

DSB has not issued any new bonds in 2025 but  ex-
pects to do so in 2026.

Aligned activities

Activities may be classified as Taxonomy -aligned if

they meet the technical screening criteria for

A Acquisition and ownership of buildings, CCM 7.7

Taxonomy -aligned activities are calculated as the
proportion of turnover (revenue), capital expendi-

ture and operating expenses, respectively, that

qualifies as sustainable by meeting the screening
criteria set out in the Taxonomy Regulation relative
tothe Gr oupds t ot a leligblatrooves, my
capital expenditure and operating expenses.

The accounting policies in the context of the EU
Taxonomy Regulation are provided on the following

The main changes relative to 2024 were due to a
generally higher level of capital expenditure in
2025, however, with fewer investments related to
the construction of new workshops, but more in-
vestments in new rolling stock.

Operating expenses

Taxonomy -eligible operating expenses represented
38 percent, a decline of 2 percentage points com-
pared to 2024.
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EU Taxonomy, KPI overview*

Financial
year 2025
Proportion of en- Breakdown of environmental objectives by sustainable activities Proportion of en-
Environmentally vironmentally Proportion of Proportion of Environmentally vironmentally
Proportion of eli- sustainable activ- sustainable activ- Climate change Climate change Water and marine Circular Biodiversity and Proportion of en- transitional activ- non -eligible ac- sustainable activ- sustainable activ-
KPI Total gible activities ities ities mitigation adaptation resources economy Pollution ecosystems abling activities ities tivities ities, 2024 ities, 2024
(1) @) 4) (5) (6) 7 9) (10) (11) (12) (13) (14) (15) (16)
DKKm % DKKm % % % % % % % % % % DKKm %
Turnover 12,118 90% 6,743 55% 55% 16% 0% 10% 6,920 58%
CapEx 3,685 95% 3,030 82% 82% 5% 0% 5% 2,711 87%
OpEx 3,880 100% 2,259 58% 58% 10% 0% 0% 2,446 60%

" See AppendixXor separate statements for turnover, CapEx and OpEX.

e Accounting policies

We report on the EU Taxonomy Regulation pursu-
ant to Regulation (EU) 2020/852 of the European
Parliament and of the Council of 18 June 2020 and
Delegated Regulations (EU) 2021/2139,
2021/2178, 2022/1214, 2023/2485, 2023/2486
and 2026/73 and pursuant to Dire ctive
2013/34/EU on non  -financial reporting.

We have aligned our EU Taxonomy reporting with
the adoption of the Simplification Regulation and
have chosen to use the simplified reporting forms.

The Taxonomy Regulation and the Delegated Reg-
ulations with related technical screening criteria

set out the conditions which an economic activity
must meet in order to qualify as environmentally
sustainable within the framework of the EU classifi-
cation sys tem. These include that the economic ac-
tivity must contribute substantially to fulfilling one

or more of the six environmental objectives and, at
the same time, do no
any of the other environmental objectives:

A Climate change mitigation

signi

A Climate change adaptation

A Sustainable use and protection of water and
marine resources

A Transition to a circular economy
A Pollution prevention and control

A Protection and restoration of biodiversity and
ecosystems

Minimum safeguards

In addition, the activity must be carried out in
alignment with a number of minimum social safe-
guards, including the OECD Guidelines for Multina-
tional Enterprises and the UN Guiding Principles on
Business and Human Rights as well as fundamen-
tal principles  and rights established under the aus-
pices of the International Labour Organisation

(ILO) and in international instruments on funda-
mental human rights.

Screening process for activities

Taxonomy -eligible activities indicate the proportion

of the Groupobés turnover (r
ture (CapEx) and operating expenses (OpEXx) de-

rived from economic activities covered by the EU
Taxonomy. Taxonomy -aligned activities indicate

that they al so meet the technical screening criteria

to qualify as environmentally sustainable.

It is possible to apply several criteria for the con-
tribution of each activity. For DSB, the substantial
contribution is climate change mitigation (CCM).

Based on the descriptions of activities, we have
identified the following Taxonomy -eligible activities
of the Group with related technical screening crite-

ria:

Passenger interurban rail transport,

CCM/CCA 6.1,

where the activity must meet one of the following
criteria: Trains and passenger coaches have zero
direct (tailpipe) CO2 emissions, or trains and pas-
senger coaches have zero direct (tailpipe) CO2
emissions when operated on a track with the nec-
essary infrastructure and  use a conventional

engine where such infrastructure is not available
(bimode).

-DSB6s activities comprise
either diesel or electric  -powered rolling stock. Elec-
tric traction meets the stated criteria as it pro-

duces no direct CO2 emissions.

Urban and suburban transport, road

passenger transport (CCM 6.3)

comprising purchase, financing, leasing, rental and
operation of urban and suburban transport vehicles
for passengers and road passenger transport. The
direct (tailpipe) CO2  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. At pre-
sent, the use of replacement bus services does not
comply with the criteria of zero CO2 emissions

(tailp ipe).

Transport by motorbikes, passenger cars and
light commercial vehicles (CCM 6.5)

comprising purchase, renting, leasing and opera-
tion of vehicles. Until 31 December 2025, the ac-
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As the amount for leasing vehicles below the emis-
sion limit is considered to be minimal, the sustaina-
ble share is not calculated.

Infrastructure for rail transport, CCM/CCA

6.14,

comprising, for example, transfer of passengers
from rail to rail or from other modes to rail, includ-
ing stations.

- Income and expenses in connection with mainte-
nance and servicing of stations are included under
this item.

Renovation of existing buildings, CCM 7.2/CE

3.2,

comprising construction and civil engineering works
or preparation thereof.

- Expenses in connection with renovation and
maintenance of buildings and land areas other than
stations are included under this item.

Acquisition and ownership of buildings, CCM

7.7

- Income in connection with the operation and
maintenance of buildings and land areas not relat-
ing to train operations or property development
projects are included under this item. Rent costs
are also included under this item.

Accounting policies for KPIs

Taxonomy -eligible activities are expressed by a Key
Performance Indicator (KPI) and calculated as the
proportion of turnover, capital expenditure and op-
erating expenses, respectively, deemed to be cov-
ered by the EU Taxonomy
total tu rnover, capital expenditure and operating
expenses.

Taxonomy -aligned activities are expressed by a KPI
and calculated as the proportion of turnover, capi-

tal expenditure and operating expenses, respec-
tively, that qualifies as sustainable by meeting the

screening criteria relative

over, capital expenditure and operating expenses.

Common to both turnover, capital expenditure and
operating expenses is the use of an allocation key
for long -distance and regional train services to dis-
tinguish between electric and oil -bearing rolling
stock.

The methodology is to calculate the number of seat
kilometres travelled using traction current and die-
sel, respectively. The ratio between these is then
used as an allocation key. This is a change from
prior years when we used rolling stock class kilo-
metre s as allocation key. The reason for the
change is that seat kilometres are already used as
a basis for managing strategic financial KPlIs,
whereas rolling stock class kilometres are to a
greater extent used to support maintenance plan-
ning.

Turnover

Taxonomy -eligible turnover is calculated as the
proportion of
to one of the above economic activities and in-

cludes passenger revenue, contract revenue, reve-

nue from corrective and planned maintenance of

rolling stock, from leasing and sale of rolling stock,
from leasing or sale of properties and land areas as

well as own work capitalised. Income from sale of
convenience store products etc. is Taxonomy -non -
eligible and therefore not included.

For long -distance and regional traffic under CCM
6.1, the allocation key referred to above is applied

r el attbpassengepreverueebased ob thétfpé of rolling

stock used on the respective lines, which helps to
determine what is considered sustainable. At the

to the Groupds total

DSB6s turnover

same time, the allocation key is applied to the

other revenue elements that are not passenger
revenue. The same applies to the allocated contract
revenue.

turn-
For the lease revenue generated at the stations

falling under CCM 6.14, the aforementioned alloca-
tion key is used for long  -distance and regional traf-
fic to determine what is considered sustainable.

The same applies to the other revenue elements.

The relate d allocated contract revenue will also be
allocated using the allocation key.

Capital expenditure

Capital expenditure (CapEXx) is calculated as the
proportion of DSBoO6s capital
attributed to one of the above economic activities,

primarily investments in new electrically operated

trains, new workshops, major overhauls, including
purchase of rotable and spare parts as well as in-
vestments in stations. Capital expenditure relating

to sales and information systems and convenience

store activities is Taxonomy  -non -eligible.

For capital expenditure under CCM 6.14, the alloca-
tion key for long -distance and regional traffic re-
ferred to above is used to perform an allocation be-
tivelerawthat may be cbneidered sustaindble fore d
long -distance and regional train stations and prop-
erties not used in train operations.

Operating expenses

Operating expenses (OpEx) comprise the propor-

tion of DSBO6s expenses that
one of the above economic activities, including pri-

marily expenses in connection with corrective and

planned maintenance of rolling stock, infrastructure
charges for train operations, expenses payable to

external lessors for leasing rolling stock, operating
expenses for the major transition projects, rent,

renovation of buildings, short -term leases, and

other direct expenses relating to the day -to-day
maintenance o f property, plant and equipment.

The definition has been assessed not to include
staff expenses for train operation, energy expenses
for train operation, general overhead expenses, ex-
penses for sales channels, expenses for traffic and
staff planning and expenses in connection with the
sale of convenience store products, etc.

For operating expenses under CCM 6.1 for long -dis-

tance and regional traffic for which the type of roll-

ing stock used is not stated in the underlying ac-

counts, the aforementioned allocation key will be

used. For operating expenses under CCM 6.14, the
eallquaetionckeytwill beaised foréohg ¢ adistanioesand re-

gional train stations.

Taxonomy -aligned activities

Turnover

Numerator: The proportion of turnover that com-
plies with the technical screening criteria of zero di-
rect (tailpipe) CO2 emissions is included. It com-
prises mainly passenger revenue and contract rev-
enue generated by electric train operations, which
produce no CO2 emissions, and turnover from, for
example, operation and maintenance of stations
served by electric trains. Safety and traffic man-
agement systems as well as planning services are
also included. Turnover from activities associated
with diesel tractio  n is not included.

There is no risk of double counting in the numera-

Ctér s nbne of thé groportibng of alldcatédaurnover
parts can be classified as being included in multiple
activities.

Denominator: The DSB Groupds

specified in notes 2.1 and 2.3.

t
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Capital expenditure

Numerator: Capital expenditure (CapEx) is the pro-
portion of DSBo6s capital
tributed to one of the above economic activities

and consists of, for example, investments in new
electrically operated trains, new workshops, major
overhauls, including purchase of rotable and spare
parts as well as investments in stations.

There is no risk of double counting in the numera-
tor as none of the proportions of allocated turnover
parts can be classified as being included in multiple
activities.

Denomi nator: The
gible assets and property, plant and equipment as
specified in notes 3.1 and 3.2.

Operating expenses

Numerator: Operating expenses (OpEx) comprise
the proportion of DSBO6s
tributed to one of the above economic activities,
primarily expenses in connection with corrective
and planned maintenance of rolling stock, infra-
structure charges , leasing of rolling stock, ex-
penses in connection with the major transition pro-
jects, renovation 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 numera-
tor as none of the proportions of allocated turnover
parts can be classified as being included in multiple
activities.

Stgstantial contriblfgltion criteria
e e t at

DSB Groupds

expen

operation, energy expenses for train operation,
general overhead expenses, and expenses in con-
nection with the sale of convenience store prod-
ucts, etc.

] r .. can_ .b.e .at.-
0s economic activit

to whether they contribute to climate change miti-
gation. The review is based on Regulations (EU)
2020/852 and 2023/2486 as well as the related
technical screening criteria.

The same considerations apply in relation to turno-
ver, capital expenditure and operating expenses.

Climate change mitigation

Passenger transport by rail is fundamentally an ac-
tivity contributing to cIimatF chanﬁe mitiﬂation as
hag?étlonso LAt an-

the emissions generated are lower than for
other modes of transport. Electric rail transport is
stated as contributing to climate change mitigation.

DSB6s overall strategy
to becom powe{ed exclusivel l%y eleciricity. DSB
e s h.a an é -at -

Sl operates diesel -powered rolling stock, and
these activities are deemed not to contribute to cli-

mate change mitigation.

DSB is in the process of acquiring new electric roll-
ing stock in replacement of the existing diesel
ered stock. Over the coming years, this will gradu-
ally result in a significant reduction in the con-
sumption of diesel oil and, as a result, a significant
reduction in CO2 emissi

CO2 emissions will be reduced by 98 percent in
Scopes 1 and 2 compared to 2019, partly due to
the conversion to electric - powered operations,

Denomi nator: The Groupds totaqz:oipleeﬁrtaqﬁzn tes\?axgpleegnrg:e;szfs
|l ess the proportion -adn-elybl® o s axonomy 9

operating expenses. The definition has been as-
sessed not to include staff expenses for train

e s

i s

£

-pow-

S-train services are 100 percent electric, while 52
percent of long -distance and regional traffic is elec-
tric. A total of 68 percent of train services were
electric in 2025.

In the economic activities in which DSB operates,

a r ethete sre rosddiganal substantial ¢omtributienreri-

t

ons.

£

teria which might be considered sustainable.

DNSH i Do No Significant Harm

DSB6s economic activities
in relation to the principle of doing no significant
harm to any of the other environmental objec-
tives.lThe basis of the
substantial contributions.

The same considerations apply in relation to turno-
ver, CapEx and OpEx. However, the requirements
are not identical in the different economic activities
in which DSB operates.

Passenger interurban rail transport, CCM 6.1
Clinatecleange adaptatton n s er vi ce s
For the two economic activities that are assessed to
be sustainable for DSB, the requirements for cli-
mate change adaptation are the same.

In 2025, DSB conducted a climate resilience analy-

sis based on Banedanmar kos
ment of the rail way
related incidents.

supplemented by assessments of selected opera-
tion -critical DSB -owned locations prepared by
COWI for DSB. The analysis aimed to systemati-
cally identify and assess the most significant physi-
cal climate risks for passenger rail transport.

Our passenger transport runs on infrastructure

nat i oaweel and memagedibyBanedahmark antl Subd &
y s u p pBagjt. Climate 2-@lat€d wéather incidents may po-

tentially affect DSBG6s abi

temporary disruptions and require changes in the

level of operations. Across the screening and fur-

ther developed analysis, water -related climate inci-
dents 1 including rising near  -surface groundwater
levels, heavy rainfall and storm surges i are as-
sessed as the potentially most significant physical
climat e risks for passe nger transport, while other
climate -related incidents, including storms, are pri-
marily handled through existing operational and
emergency response procedures.

a r eBamedanniark.grrceflabprationanvghethe sadwayd

ity to run

companies, has drawn up emergency response
plans supporting that traffic consequences are

r evi ekpown and thahnecessarhmeasares can berimple-

mented quickly in order to limit disruption. Further-
more, special emergen  cy response and coordina-
tion efforts have been established around central
hubs and critical infrastructure, including in the
metropolitan area and for the Great Belt link.

Banedanmark has stated that no additional funds

have been allocated for renewal or climate -proofing
of the railway network as a result of increasing cli-

mate challenges and that efforts are therefore cur-

rently based on increased monitoring of the railway
network and halting of traffic in the event of

weather incidents and hazardous situations. How-

ever, Banedanmark is in the process of developing

n aaripko paged sirategyte ipceease resilience to cli-
net wo r-k 6 smate erelated incidangs &y assessirgthe masttCréi-
Banedan ma rdaldogatioass dirst,gnslugisgncalculatingsthe costs in-

volved. Funds for restoration, for example in the
event of an embankment collapse, will be allocated
within the current framework by prioritising and
deprioritising other activities.

trains through
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Adaptation to physical cli
tions and operational locations is based on the

Circular economy
In connection with construction and civil engineer-

Biodiversity and ecosystems
In 2025, DSB conducted an overall assessment of

e Accounting policies

. . . ) function, location and long service life of the assets ing works at our stations, it is a requirement that DSB6s areas of |l and in rel
For DSB, this approach entails a risk that climate - as well as existing operational and emergency re- any construction waste generated by the various eas and other valuable natural areas. The assess-
related incidents may resuilt in more or protracted sponse procedures. DSB is also involved in rele- projects must be reported. For 2025, recycled non - ment showed that DSB&és are

disruptions to railway operations in the future. DSB
will therefore, in dialogue with Banedanmark, con-
tinue to work on identifying this risk in 2026, in-
cluding the extent to which planned maintenance
and renewal works may contribute to reducing the

hazardous construction waste accounted for 71

percent of total non -hazardous construction waste.
DSB6s strategic waste targ
cling also includes CCM 6.14.

vantcro ss-sect or al coordinati or
players on handling incidents that may affect oper-

ations, including in relation to storm surge man-

agement in the metropolitan area. For new facili-

! ties and workshops, climate adaptation is incorpo-

risk. rated into dimensi  oning and design, while existing
locations are continuously assessed in connection

rect overlap with approx. 52 hectares of valuable

nature in 17 lo cations (see page 80). The assess-
ment was carried out to en
ties comply with relevant nature protection legisla-

tion and do not cause significant harm to protected
species or habitats in accordance with the EU Habi-

tats and Birds Directi  ves

The EIlAs for the new workshops contain require-
ments and conclusions regarding construction

Circular economy with maintenance, refurbishment and development waste.
DSB is working purposefully to reduce waste vol- projects. The results of the climate resilience anal-
umes and ensure that the largest possible propor- ysis are used as a basis for prioritisation and dia- Pollution

tion is recycled. DSB has set a strategic target for
2030 of at least 90 percent waste recycling.

Pollution

As the traffic that is considered sustainable is op-
erated by electric rolling stock, pollution is not
considered relevant.

Infrastructure for rail transport (CCM 6.14)

Climate change adaptation

For rail transport infrastructure, the climate resili-

ence analysis includes selected critical stations and
operational locations, including workshops, depots

and preparation facilities, identified based on stra-

tegic importance, economic value and operation al
criticality. Water  -related climate incidents T includ-
ing rising near -surface groundwater levels, heavy
rainfall and storm surges i are also identified as

the potentially most significant physical climate

risks. The assessment indicates that the level of

risk may vary geographically and that the risk of

impact may increase over time due to changing
hydrological conditions and heavier rainfall inci-

dents.

logue on appropriate a  daptation measures to sup-
port resilience and operations without causing in-
appropriate spillover effects.

Water and marine resources

Al'l of DSB&s infrastruct
lic water supply. Only the washing facilities use
water for their activities, and about 90 percent of

the water used is recycled. All facilities are con-
nected to the public sewer system. Our stations

only have general wastewater from washbasins

and toilets, while our workshops and preparation
centres have municipal wastewater permits.

According to the WWF Risk Filter, it can be con-
cluded that DSB does not operate in areas affected
by water scarcity.

The EIlAs for the construction of the new work-
shops contain requirements and conclusions re-
garding water conditions.

u

r

Noise pollution from our stations is very limited.
Noise caused by the actual activity of train services
is not included.

As for our workshops and preparation centres,
noise is broken down on two categories: actual
workshop activities and noise caused by the opera-
tion of rolling stock in workshop/marshalling yards.
Some of the operation of rolling stock is related to
workshop activities and should be handled as ter-
minal noise, while some is related to traction oper-
ations and should be handled as railway noise.

Any complaints about workshop noise received
from neighbours or the local authority will be han-
dled.

Noise pollution is one of the elements described in
more detail in the EIAs for the construction of the
new workshops.
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General Environment Social

S1-0wn

‘ We want to be a workplace committed to a high degree of well
\ and a culture of respect, recognition and opportunities.

Governance

Appendix

wor kf or ce

-being
A diverse and

‘ responsible workplace with room for all of us.

SBM-3

Strategy

At DSB, our employees are our most valuable re-
source and the core of our strategy. Their well -be-
ing, development and commitment are crucial to
delivering sustainable and reliable transport to all

of Denmark. We know that strong social responsi-
bility toward s our employees not only promotes
their well -being but also strengthens our ability to
achieve strategic targets. Therefore, employee

well -being and development form an integral part
of our ambition to create an attractive and compet-
itive workplace.

We are committed to making DSB a place where
employees feel valued, recognised and motivated.

A place where employee well  -being and develop-
ment are prioritised as the foundation for our joint
success.

A good working environment is a cornerstone of
DSB6s strategy and cruci al
ment and a strong corporate culture. A healthy

physical and psychological working environment

not only makes DSB an attractive workplace but
also ensures safe and efficient railway operations.
Therefore, it is our joint responsibility to create and
continuously improve the working environment.

S1-2

Processes for engaging with employees

We work purposefully and dedicated with our em-
ployees to identify and manage both potential and
actual impacts that affect their well -being and
working environment.

Satisfaction survey i an important tool

Each year, a satisfaction survey is carried out
across the entire organisation. The survey is a key
tool in ensuring an attractive and safe workplace.
Employees may anonymously share experiences
related to well -being, including abusive behaviour,
bullying or harassment. The results are carefully
reviewed, and the immediate manager is responsi-
ble for following up and implementing concrete im-
provements.

Employee representatives i akey to dialogue
Empl oyee representatives
joint consultation committees and contribute to

t ocreatingoconstyuative cotlaboyagion bepyveen man-

agement and employees. The committees consist

of equal numbers of management and employee
representatives to en  sure a balanced dialogue and
effective collaboration. All joint consultation com-
mittees hold four ordinary meetings annually and,

if and when necessary, extraordinary meetings

may be convened to discuss specific challenges or
topics.

pl ay

S1-1

Policies related to own workforce

DSB has established clear policies that provide ex-
plicit guidelines for both employees and manage-
ment. The aim is to promote a healthy, safe and in-
clusive working environment.

These policies cover key areas such as diversity
and inclusion, health and safety and general em-
ployee matters. To ensure their relevance and topi-
cality, the Board of Directors reviews and approves
the most important policies once annually. The Ex-
ecutive B oard and management are responsible for
ensuring that the policies are effectively imple-
mented throughout the organisation.

All policies are easily accessible through our man-
agement system or on
section DSBO6s policies

Human rights

DSBdés website

DSB Annual Report 2025 - Page 90

Diversity policy

We aim to create a workplace where diversity is
considered a strength and where all perspectives
actively contribute to strengthening our community
and results.

Our ambition is to promote diversity across age,
disability, gender, nationality, ethnicity, experi-
ence, education and political views. The diversity
policy, which is managed by the Executive Vice
President, HR, applies to all employees and is avail-

ablebot h on DSBdéds website and

under the

At DSB, we respect human rights throughout our value chain, both in our own operations and among

our suppliers and business partners.

We comply with the UN Universal Declaration on Human Rights and the European Convention on Hu-
man Rights and work purposefully to ensure that all employees are treated with respect and dignity.

We have a clear policy prohibiting the use of child labour, forced labour and any form of exploitation of

involuntary labour.

Our efforts are based on the UN Guiding Principles on Business and Human Rights, the ILO Declaration
on Fundamental Principles and Rights at Work as well as the OECD Guidelines for Multinational Enter-

prises.

Finally, we engage stakeholders and business partners in the updating of our policies as and when

needed.

n


https://www.dsb.dk/om-dsb/virksomheden/organisationen/god-selskabsledelse/

o

Staff policy work purposefully with initiatives to strengthen em- Support for the labour law system
DSB strives to be an attractive workplace that both ployee well -being and reduce absenteeism, while Being a member of Danish Industry (DI), DSB sup-
attracts and retains talented and dedicated em- ensuring consistent and fair treatment of all em- ports the labour law system, which allows employ-
ployees. Our employees are the core of our success ployees. The policy, which is managed by the Exec- ees employed under collective agreements to have
and a crucial factor in achieving our strategic tar- utive Vice President, HR, applies to all employees di sputes handled through their own and DSBOs
gets. andisavai |l able both on DSBO6s we bralé uniens.Zmployee nefresentatives and trade
net. unions may also ra ise matters concerning collective
The staff policy, which is managed by the Executive agreements, local agreements or practises directly
Vice President, HR, applies to all employees of with DSBdés Executive Board. Public servantsd em-
DSB. 1t is available both on DSB&6s website and in- ployment relationships and any disputes, on the
tranet. Complaints prpcesses ) . other hand, are handled through the state system,
We have established clear and easily accessible which ensures a structured  and formalised process.

Health and safety policy processes that make it easy for employees and

DSBo6s health and safety poli c¥Orak& Sk all&m Nt atives to raise issues or chal -
safety management system are the foundation for lenges about working conditions, including topics

ensuring a healthy and safe working environment i related to human rights. We listen actively, respond

both physical and psychological. We are committed quickly and _ work WIFh dedl(?atlon to ensure a safe

to creating a safe environment for everyone, and and responsible working environment for all em-

we work purpo  sefully to set ambitious targets, de- ployees.

velop action plans and implement concrete initia-
tives that continuously improve the working envi-
ronment.

Whistleblower scheme
Through DSBés whistlebl ower scheme, employees
and partners may report serious concerns either

The policy applies to all DSB employees as well as anonymously or with their identity disclosed. An

external employees in our value chain working at external law firm receives and screens all reports

DSBo6s locations. It is managed® byl & nleh & eary® jgnded over to DSBoés internal audit
Vice President, HR and is av adeRagment e which panagesthe geheme Each

website and intranet. case is thoroughly investigated to ensure fair and
proper treatment.

Absence policy ) ) N .
DSBo6s absence policy is a cent@falMPra& (i fforomat igqn pghhaut DSBos whistleblower

to create an attractive workplace with a focus on scheme, including setup and management, see the
healthandwell -bei ng. The policyos aSPCHpnpnghe whistleplowgr.scheme on page 119.
mote employee well -being, support employees who
are ill, reduce absence due to illness, prevent attri-
tion and reduce the risk of employees leaving the
labour market.

Wor kersd representatives
All employees covered by collective labour agree-
ments are represented by health and safety repre-
sentatives and union representatives. These repre-
In the absence of clear guidelines, we risk a higher sentatives can address questions or challenges and
rate of absence due to illness, reduced employee pass them on to management and the health and
well -being and challenges in retaining employees safety and joi nt consultation committees.

and ensuring stable operations. Accordingly, we



Q Sustainability statement

General Environment Social Governance

Metrics and targets
S1-6

Employee characteristics

DSB6s workforce consists of
whom are employed in Denmark. The gender distri-

bution shows that 70 percent of employees are

men, which is particularly true in workshops and at
preparation facilities. The gender distribution is

more balan ced among employees in customer -fac-
ing roles in train operations.

Maintenance and train operations

A significant proporti droveof
3,800, corresponding to approx. 60 percent T work
in maintenance and train operations. Of these,

more than 1,100 are employed in workshops and

at preparation centres, while close to 2,300 have

customer -facing roles in train operations. These ar-

eas form the core of DSBOs
Forms of employment
At DSB, the majority of employees i 81 percent i

are employed on a full  -time basis. 18 percent of
employees work on a part  -time basis, while only 1
percent of employees are non -guaranteed hours
employees.

Appendix

TABLE 29:

Number of employees by country and gender

2025 2024
6Nun%eq 1 persons, all of Women Men Total Total
Denmark 2,099 4,802 6,901 6,893
Total number of employees 2,099 4,802 6,901 6,893
Full -time employees (FTE) 1,803 4,496 6,299 6,237
TABLE 30:
Deimpger ofeemllo%e@ﬁ hy,contract type
Number Women Men 2025 2024
Number of employees 2,099 4,802 6,901 6,893
Number of non -guaranteed hours employees 35 39 74 73
Number of full  -time employees 1,488 4,083 5,571 5,543
Number of part -time employees 576 680 1,256 1,277

operational activities.
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Total number of employees

The total number of employees is calculated

as the number of employees employed by

DSB at 31 December 2025. The calculation

includes both full  -time and part -time employ-
ees, regardless of the number of working

hours. Data do not include temporary em-

ployees, such as workers performing tasks in
DSB6s value chain, or me
of Directors.

Full -time employees

The full -time workforce (FTE) is calculated as

an average over the entire reporting period

and is used to indicate the active workforce
measured as the number of full -time posi-
tions. A full -time employee equals an FTE of
1.0, while a part  -time employee wor  king half
the time equals an FTE of 0.5.

Employees by terms of employment

The number of employees broken down by
different terms of employment includes all
employees who had an employment contract

with DSB at 31 December 2025. Permanent
employees regularly work full -time without a
specified end date, while part -time employees
work part -time, either with or without a spec-
ified end date. Non -guaranteed hours em-
ployees are employed on an hourly basis.

r
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Employee turnover
In 2025, employee turnover increased to 17.6 per-
cent from 17.2 percent in 2024. This development

Employee turnover

was partly due to the closure of KaffeExpressen at

the end of 2025. In addition, employee turnover is
generally characterised by a higher level of

Number 2025 2024
Voluntary departures (no. of employees) 844 856
Voluntary departures (percent) 12.2 125
Involuntary departures (no. of employees) 370 319
Involuntary departures (percent) 5.4 4.7
Total (no. of employees) 1,214 1,175
Total (percent) * 17.6 17.2

* The result for 2024 have been

e Accounting policies

Employee turnover
The ratio is broken down into
company themselves, and

voluntary departures
involuntary departures

recal cul at ed, see

, which include employees who choose to leave the
, which cover dismissals, retirement and death. The

ratio is calculated by dividing the number of departures for the reporting period by the average num-

ber of employees for the same period.

Recalculation

DSB has changed the methodology for calculating employee turnover. The change implies that em-
ployees dismissed without any service retirement are counted from the time of dismissal instead of the

effective date of termination. The new methodology was also

for 2024

Employee turnover - recalculation

applied retrospectively in the calculation

6Accounting p

recruitment and resignation activity in Service &
Ret ai |, i ncl| ukEldven gtord3,SvBedesem-7
ployment is often of short -term duration.

Characteristics of non -employee workers
in the undertakingds
DSB is undergoing a comprehensive digital trans-
formation, which includes replacing key ERP sys-
tems and implementing several strategically im-
portant programmes. These programmes include

the Future S -network to ensure fully automated
and more efficient train operations, the acquisition

of modern trains to improve the customer experi-

ence and the development of state -of-the -art plan-
ning systems to optimise and make operations

more flexible. To ensure the necessary expertise

own

Characteristics of non  -employee workers

and capacity to complete these comple
DSB has engaged a significant number of external
consultants.

The external consultants also contribute to other
important projects, such as the construction of the
new Neestved workshop to support the mainte-
nance of the trains of the future, the Vinge project,
which involves developing a new station town north
V6PCopé fih&yénCafl Jernbanebyen, which involves
transforming former railway areas in Copenhagen
into a new urban area. In addition, the consultants
work on system development and smaller projects
that suppor t-tobd8yBpesatiodsa y

To ensure effective and responsible collaboration
with external consultants, DSB works within a clear
contractual framework and conducts ongoing fol-
low -up to ensure compliance and quality in the ser-
vices provided.

X projects,

Number 2025
Non -employee workers in own workforce - consultants 689
Non -employee workers in own workforce - self-employed 18
Non -employee workers in own workforce - temp agencies 47
Total number of non -employee workers 754

Previously
Recalcu-  reported in
lated 2024 2024 Abs. Percent
Employee turnover rate, total (percent) 17 19 -2 11

e Accounting policies

Non -employee workers in own workforce
The number of non

-employee workers is calculated as the total number at 31 December 2025. Non -

employee workers are defined as persons who either have a contract with DSB to supply labour as

self -employed workers or who are supplied by companies primarily e

according to NACE industry code N78.

ngaged in

6empl oy me
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Collective bargaining and social dialogue
The employment and pay condi't

ployees are mainly governed by central collective
agreements entered into with relevant trade unions
in the transport sector and in industry.

As a member of Danish Industry (DI), DSB has
adopted three ofwidbageesmentsadust r

A The Industrial Agreement (Industriens Over-
enskomst)

A The Collective Agreement for Salaried Employ-
ees in Industry (Industriens Funk-
tionaeroverenskomst)

A The Railway Collective Agreement (Jernbane-
overenskomsten)

In addition, three company - specific collective
agreements have been prepared to cover specific
employee groups:

DSB Annual Report 2025
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Collective bargaining and social dialogue
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Collective bargaining cover-

age Social dialogue
Workplace repre-

Employees - Employees - sentation (EEA
Coverage rate EES non -EAA only)
0-19% n/a n/a n/a
20-39% n/a n/a n/a
40-59% n/a n/a n/a
60-79% n/a n/a n/a
80-100% Denmark n/a Denmark

Appendix
FIGURE 11
Employees by terms of employment
iporn=sar of DSBoés em-
82% 84%
y
13% 12%
5% 4%
2024 2025

H Collective agreement Public servants

Contract employees

A Sales assistants of DSB Service & Retail A/ S6s
7-Eleven stores

A sSales assistants of DSB Service & Retail Al Sbs
KaffeExpressen

A Academic employees under a collective agree-
ment with the Danish Confederation of Profes-
sional Associations (AC)

I'n 2025, the distribution of DSB6s employees by

employment category was as follows:

A 84 percent were covered by a collective agree-
ment

A 12 percent were public servants with conditions
determined by the Danish Employee and Com-
petence Agency under the Danish Ministry of Fi-
nance

A 4 percent were managers employed on contrac-
tual terms in accordance with the Danish Sala-
ried Employees Act

e Accounting policies

Collective bargaining coverage

The ratio is calculated as the percentage of employees covered by collective bargaining agreements. It
is calculated by dividing the number of employees covered by collective bargaining agreements by the
total number of employees.

Social dialogue
The ratio is calculated as the
the total number of employees.

percentage

of empl oyee
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Other management levels 1 and 2

In 2025, we set the ambitious target that the un-
derrepresented gender should make up at least 39
percent of management levels 1 and 2. Although
the target was not reached, we achieved a repre-

sentation of 35 percent, which is a positive trend.
me mbers of DSB&6s Board of

Diversity metrics

Board of Directors

In 2025, the underrepresented gender still made
up 33 percent of the
Directors, which is unchanged from 2024.

Executive Board

This trend was also seen at Executive Board level,
where the gender distribution was still 20/80 in
2025, which was unchanged from 2024 and below
our target of 40 percent.

Underrepresented gender at other management levels 1 and 2

e Accounting policies

Gender diversity
Diversity figures were calculated at 31 December 2025.

Board of Directors
Diversity on the Board of Directors is measured as the proportion of female board members relative to
the total number of board members excluding employee -elected board members.

Executive Board
Diversity on the Executive Board is measured as the proportion of female members relative to the to-
tal number of members of the Executive Board.

Other management levels

Diversity at other levels of management is measured as the proportion of female managers at man-
agement | evels 1 and 2 to the total number of
level 2 includes members of the strategic management forum, p rimarily deputy directors.

Recalculation

Number 2025 2024 In 2024, DSB reported a gender distribution of 31 men and 20 women at management levels 1 and 2.
Board of Directors In connection with the update for 2025, we discovered that six employees had been incorrectly in-
Number of men 2 2 cluded in 2024 as they do not belong to the relevant management levels. The error has now been cor-
Number of women & 4 rected in the calculation for 2024.
Members, total 6 6
Propartion of the underrepresented gender on the Board of Directors 5320 33% The effects of the change for 2024 are shown in Table 356Underrepresented gender
Directors, the Executive Board and other levels of management -recal cul atedd.
Executive Board
Number of men 4 4
Number of women 1 1
Members, total 5 5
Proportion of women on the Executive Board 20% 20%
Underrepresented gender at other management levels 1 and 2 i recalculation
Previously
Recalculated reported
Other management levels 1 and 2 Other management levels 1 and 2 2024 2024 Abs. %
Number of men 31 30 Number of men 30 31 -1 -3%
Number of women 17 15 Number of women 15 20 -5 -25%
Members, total 48 45 Members, total 45 51 -6
Proportion of women at other management levels 1 and 2* 35% 33%

* The results for 2024 have been recalculated, see

6Accounting

manager



Q Sustainability statement

General Environment Social Governance
S1-9
Age composition
DSB6s age composition shows

the workforce is under 30, 36 percent is between
30 and 50 and 48 percent is over 50.

In 2025, the average age at DSB was 46 years,
which is unchanged relative to 2024.

FIGURE 12
Age composition

60%

50%

20% 36% 36%
30% 25%

20% 17%  16%

0%
Below 30 years

30-50 years

m2024 2025

e Accounting policies

Age composition

DSB6s age composition was

Appendix

that

42%

Danish labour market

cal cul

16 percent

47%  48%

33%

Above 50 years

ated at 31

of

1 all employees in DSB compared to the Danish labour market

December

down of all employees, including the Executive Board and other management levels, into the three
categories based on dates of birth. The benchmark for the Danish
RAS210.

Denmar kds StatBank, table

workforce is taken from Statistics
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Work -life balance
DSB offers various types of leave to its employees,
depending on the individual employeefs situation
and applicable rules in collective agreements, inter-
nal policies and legislation.
In 2025, 4.0 percent of female employees took
leave, while men accounted for 3.9 percent.
TABLE 37
Work -life balance
Work -life balance Women Men
Percentage of employees entitled to family -related leave 100% 100%
Percentage of eligible employees who took family -related leave, by gender 4.0% 3.9%

e Accounting policies

Family -related leave

Family -related leave (maternity, paternity, parental and care leave) was calculated at 31 December
2025. The figure was calculated by dividing the total number of employees taking family

during a specific period by the average number of emplo

yees at DSB in the same period.

-related leave
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Remuneration metrics

At DSB, we are dedicated to ensuring equal pay be-
tween genders in the same positions at the same
level. We have therefore implemented a targeted
and transparent approach to pay grading, based on
clear and objective criteria. By prioritising relevant
skills and experience that precisely match the spe-
cific position, we work to establish a fair and inclu-
sive pay structure for all employees.

Although the majority of the highest paid positions
are still filled by men, the proportion of men has
decreased compared to prior years. This indicates a
positive trend.

Remuneration metrics

Each year, the Remuneration Committee conducts
a thorough analysis of equal pay to identify and in-
vestigate any gender pay gaps. The most recent
analysis shows a gap of 7 percent, most of which
can be explained by differences in education and
experience. A tthe same time, the analysis shows
that the pay gap between the highest paid em-
ployee and the median salary for all employees is
14 times higher than the median salary.

DSB aims to reduce the gender pay gap to 5 per-
cent, which is in accordance with the Pay Transpar-
ency Directive.

2025 2024

Gender pay gap (percent) 7% 7%
Total annual remuneration ratio 14:1 14:1

e Accounting policies

Gender pay gap

The gender pay gap is calculated by comparing the average gross hourly pay for men and women

across the workforce. It is expressed as a percentage of the average pay level for male employees.

The calculation includes all employees at the end of the year an d is based on the distribution of em-

ployees by gender (male and female).

Total remuneration ratio

The total remuneration ratio is calculated by comparing the annual total remuneration of the com-

panyds highest paid individual, the CEO, divided by t

ployees (excluding the highest paid individual).

Incidents, complaints and severe human
right impacts

DSB complies with national laws and international
human rights standards, which is a core value
throughout the value chain. We never tolerate abu-
sive behaviour, such as discrimination, bullying,
harassment, violence, threats or other abuse in the
working e nvironment.

In 2025, DSB received a total of 11 reports related
to discrimination, including harassment. The re-
ports were submitted through the whistleblower
scheme, the safety mailbox or HR Negotiation &
Employment Law.

The slight increase in cases involving discrimina-
tion, including harassment, in 2025 was due to a
change in accounting policies. Previously, all inci-
dents reported through the safety mailbox and as-
sessed to be covered by
sive behavi our were categorised as discrimination

cases. As from 2025, cases are now specifically as-

sessed to determine whether they relate in whole
or in part to discrimination, including harassment.
Moreover, cases are only recorded once at the first
receiving chan nel.

Moreover, the total number of reports submitted
through the safety mailbox decreased from 2024 to

2025. This was partly attributable to the increased
awareness of the safety mailbox in 2024, which led
to more reports that year. In addition, DSB has
worked purposefully to promote a safe and trusting
corporate culture, which together with strength-
ened ma nagement attention and increased focus
on early action may have contributed to the decline
in the number of cases.

In 2025, DSB did not identify any confirmed cases
of severe human rights violations, such as forced
labour, human trafficking or child labour, either in-
ternally or in the collaboration with suppliers and
partners.

Also, no complaints were filed with the Danish na-
tional contact point for the OECD Guidelines for
Multinational Enterprises. Moreover, DSB did not
pay any fines, compensations or damages related

to the above -mentioned issues in 2025.
gui delines for abu-

Incidents, complaints and severe human right impacts

2025

Incidents related to discrimination, including harassment*
Other employee -related incidents

Total amount of fines, compensation and damages related to the above incidents (DKK million)

Confirmed incidents of severe human rights violations

o|ofw =

Total amount of fines, compensation and damages related to severe human rights violations (DKK

million)

0

0

* The results for 2024 have

been

recalcul ated, see O6Accounting polic
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e Accounting policies

Cases related to discrimination, including harassment

The statement includes cases reported through DSB6s ¢
nation or harassment according to DSBdés guidelines fo
discrimination if they concern discrimination based on gend er, age, ethnicity, religion, sexual orienta-

tion, disability or other protected characteristics. Only harassment related to discrimination, such as
sexual or racial harassment, is included, while general harassment not related to discrimination is ex-
cluded . The statement includes both confirmed and unconfirmed cases.

Other employee -related cases

This category comprises cases reported through DSB6s
sive behaviour, but which are not considered to relate to discrimination or harassment. To avoid dou-

ble counting, cases are only recorded at the first rece iving channel. Examples include bullying, con-

flicts between employees or general abusive behaviour not related to discrimination. The statement

includes both confirmed and unconfirmed cases.

Amount of fines, compensation and damages

Amounts related to violations of the prohibition against discrimination, including harassment, or severe
human rights violations where DSB has been ordered to pay a fine, compensation or damages as a re-
sult of a judgment or a decision from another authorit y.

Recalculation

A review of cases from 2024 in light of the new accounting policies showed that only five of the 26

cases reported through the safety mailbox were related to discrimination, including harassment. In ad-

dition, one case was reported through the whistleblower scheme and three cases were handled by HR
Negotiation & Employment Law. The remaining cases from the safety mailbox concerned other forms

of abusive behaviour or conflicts. The review also showed that some cases in 2024 were recorded un-

der both HR Negotia tion & Employment Law and the safety mailbox, which made the total number of

cases appear higher. This risk of double counting was eliminated with the new accounting policies in

2025, ensuring more accurate and consistent reporting.

Incidents, complaints and severe human right impacts - recalculation
Recalcu- Previously
lated 2024 reported Abs. %
Incidents related to discrimination, including harassment 9 30 -21 -70

Other employee -related incidents 21 5 16 320
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Diversity, equality and inclusion
SBM-3

Impacts, risks and opportunities

We see a potential negative impact on our work-
force if we do not prioritise diversity, social equality
and inclusion. This may lead to a culture character-
ised by discrimination and harassment. Such con-
sequences may occur in our own operations and af-
fect ou r workforce, especially in the medium term.

S1-4

Actions and resources to strengthen
diversity and inclusion

In 2025, DSB updated its diversity strategy, includ-
ing expanded targets, and redefined focus areas
and strategic priorities.

Based on this process, we will work towards 2030
to achieve the following targets:

Governance

Appendix

Our targets for 2030

A More female managers and employees:
We work towards 40 percent of our em-
ployees across the organisation being
women.

Lower average age: We want to lower
the average age from 46 to 42 to better re-
flect the Danish workforce.

Greater ethnic representation: We are
working to increase the proportion of em-
ployees with other ethnic backgrounds from

14 percent to 16 percent to match the
composition in Denmark.

High degree of inclusion and well -be-
ing: We want to maintain an inclusion

score of 77 in our annual satisfaction sur-

vey.

More women in management and employee

roles

A more balanced gender distribution is a key suc-
cess criterion in DSBo&s
to increase the proportion of women among both
managers and employees and ensure a more equal
representation across the organisation. We work

towards 40 per cent of our employees across the or-

ganisation being women.

As part of this effort, we have signed the Gender
Diversity Pledge of Danish Industry and adopted
the international agreement Women in Rail under
the Community of European Railway and Infra-
structure Companies (CER). These initiatives are
aimed at making th e railway industry more

attractive to women and supporting our ambition to
create an inclusive workplace.

To ensure progress, we have set specific KPIs for
gender diversity, including the proportion of women
in management and among employees in general.
Our ambition for 2025 is for women to make up 39
percent of managers and 30 percent of employees
across the organisation. These targets are an im-
portant part of our strategy to promote gender
equality and strengthen diversity at DSB.

Lower average age:

In 2025, we continued our targeted efforts to en-
sure that the age distribution in the organisation
better reflects the Danish workforce. An important
part of this effort is to lower the average age from
46 years to 42 years. To achieve this goal, we have
entered into strategic partnerships with universities
and vocational schools to attract more trainees and
students to DSB.

We have also established a strong network for
Young Professionals, which now counts over 160
members. The network organises events and initia-
tives that both strengt
to the organisation and promote their professional
development.

e bpligve (haf  divgrse pge gompogiion cpeples
dynamism and innovation. That is why we actively
work to attract, develop and retain talents across

generations.

Ethnicity - a workplace for everyone

We are committed to creating a workplace where
all ethnicities feel welcome and where we take
greater social responsibility. Our efforts focus on
promoting an inclusive culture and increasing di-
versity among our employees. We believe that a di-

hen

verse workpla ce not only strengthens the organisa-

tion, but also contributes to positive change for
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minority groups, including employees with different
ethnic backgrounds.
To reflect Danish society i and our customers 1 we

set an ambitious target for 2025: 16 percent of our
employees should have an ethnic background other
than Danish. This target was based on the Danish
population composition and supported our vision of
bein g a workplace where everyone feels valued and
included.

FIGURE 13
Proportion of employees - of other
ethnicities than Danish I immigrants
and descendants
PERCENT
20%
17,0%
15% 13,8% 14,1%
10%
rtdycip sd ca ectioao
0%
DSB 2024 DSB 2025 Danish labour
market

However, we did not reach the target for 2025. The
proportion of employees with an ethnic background
other than Danish came to 14.1 percent. This was
partly due to the fact that we failed to hire enough
new employees with different ethnic backgrounds.
Desp ite this, we maintain our ambition and con-
tinue to work towards creating a more diverse
workplace.
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Focus on inclusion and well -being

We want to create a workplace where everyone
feels included, respected and part of the commu-
nity. It is important to us that our employees can
be themselves and feel that their voices are heard
equally.

To ensure equality and inclusion, we measure our

empl oyeesd experiences annual
cific questions in our satisfaction survey. These

data are collated into an inclusion score that gives

us a clear picture of our efforts. When identifying

are as of reduced employee well  -being and inclu-

sion, we investigate the causes through qualitative

analyses and support managers in making im-

provements.

In 2025, we conducted in  -depth analyses of S -
trains, the workshop and the preparation centre in
Kastrup to strengthen well -being and inclusion in
these specific places. Our target is to maintain an
inclusion score of 77 and continue to ensure a
working env ironment in which all employees thrive.

Social responsibility

We take responsibility as a socially responsible
workplace and actively work to create a more inclu-
sive labour market. Through close collaboration
with job centres in and around Greater Copenha-
gen, we offer traineeships and job testing for peo-
ple who are o utside the labour market.

In 2025, we committed ourselves to Ungelgftet, a
pledge to help young people under the age of 30
who are on the edge of the labour market to get a
job. We have launched several initiatives in collab-
oration with municipalities, High Five and Gren-
nessminde.

In addition, we had a strategic collaboration with
the Hans Knudsen Institute in 2025 aimed at train-
ing our managers to understand and work with

neurodiversity. We also established employee net-
works for colleagues with ADHD or autism at our
head office and in DSB Maintenance to create a
supportive and inclusive working environment for
everyone.

l'y by asking six spe-
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Employee engagement

Impacts, risks and opportunities

The potential negative impact is related to low en-
gagement and loyalty among our employees if we
do not offer sufficient training and development op-
portunities at DSB. Low engagement and loyalty
may have a negative impact on our own operations
in the mediu m term.

Actions and resources to strengthen
employee engagement

In 2025, we launched a number of initiatives to
make it even more attractive for employees to de-
velop their career with us. We want to create a
workplace where everyone feels valued, is recog-
nised for their efforts and experiences a high level
of job satis faction and strong engagement.

Focus on retention and development

Our retention efforts are based on clear action
plans and strategic resources that are targeted at
retaining young employees in particular. At the
same time, we prioritise both personal and profes-
sional development for everyone
ployees to expe rienced colleagues. With this ap-
proach, we ensure that all employees have the best
opportunities to grow, thrive and develop in their
career at DSB.

DSB Growth Program
In 2025, we continued to focus on developing new
graduates, new employees and administrative staff

through DSBdés Growt h -rRontbtglyr a m.

ent programme is designed to strengthen both pro-
fessional and personal
professio nal networks and give them valuable in-

sights into DSB&és business

i from new em-

In 2025, 18 dedicated employees participated in
the programme, which will end in January 2026.
The Growth Program plays a key role in our efforts
to develop and retain talented employees who can
contribute to DSBo6s fut

Vaeksthuset 2.0
leaders

In 2025, 80 employees participated in the develop-
ment programme, Veeksthuset 2.0, which will end
in January 2026. The programme, which is com-
pleted twice a year, is aimed at employees in infor-

i a stepping stone for future

mal leadership roles who want to make a difference
and activelyc ontri bute to DSBo&s

Each programme brings together 40 dedicated par-
ticipants, and we saw two classes completed with
success in 2025. The programme provides partici-
pants with valuable tools and insights that
strengthen their ability to influence and contribute

evenmoretoDSB 6s future success.

Adequate and fair wages

At DSB, we prioritise ensuring that all employees
receive adequate and fair wages. This is achieved
through two key approaches:

Collective agreements and individual

adjustments

All employees are remunerated in accordance with
applicable collective agreements and local agree-
ments. For certain collective agreement groups,
this remuneration is supplemented with an annual
individual salary adjustment. Managers, on the

other hand, are ~ remunerated individually, and their

saldriBsi afe adjubted! annually based on an individ-

ual assessment.
, expand participantséo

Position structure and salary benchmarking

a '\BeuSe-a common position structure across the or-

ganisation that includes all staff functions and

managers. This structure makes it possible to com-
pare salaries for positions with similar content and
complexity. For this purpose, we use a national
benchmark provided by the consultancy firm Mer-

s ucercwhishsensures a fair assessment of pay levels

for these positions.

With this approach, we strive to create transpar-
ency and ensure competitive and fair pay condi-
tions for everyone at DSB.

d e vOL13! pravechion.

All our employees are covered by social security
schemes such as the Danish Labour Market Supple-
mentary Pension Fund (ATP) and Arbejdsmarkedets
Erhvervssikring (AES).

Most employees are entitled to full pay during ill-
ness, with the exception of employees at DSB Ser-
vice & Retail A/S who work less than eight hours
per week. Instead, these employees receive sick-
ness benefits during absence due to illness.

DSB has taken out private

insurance covering workplace accidents and private
health insurance. Furthermore, all employees are
covered by a pension scheme which, in addition to
pension savings, includes insurance cover for loss
of earn ing capacity, disability and death.

All employees receive full pay during parts of their
maternity/paternity, parental and adoption leave.
This entitlement is governed by our collective
agreements and company policies.

In Denmark, there is freedom of association. This
means that the individual employees decide for
themselves which trade union and unemployment
fund they wish to be members of, if any.

wor ker s o

compensation
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Employee health and safety
SBM-3

Impacts, risks and opportunities

A lack of focus on employee health and safety may

lead to serious accidents and poor well -being. This
negative impact may occur in our own operations

in the short term. There is a financial risk associ-

ated with reputational damage and direct costs of

healt h and safety incidents that may occur in our
operations in the short term.

S1-4

Measures and resources to improve
employee health and safety

In 2025, we launched several specific initiatives to
improve employee health and safety. The aim is to
reduce both workplace accidents and absence due
to illness through targeted health and safety initia-
tives.

Workplace assessment (WPA)

As part of the national regulatory requirements,
DSB conducts a workplace assessment (WPA)
every two years across the entire organisation. The
purpose is to ensure that work is planned responsi-
bly with a focus on health and safety.

The most recent WPA in 2025 had a high response
rate of 85. However, it showed continued chal-
lenges with stress as well as abusive behaviour, vi-
olence and threats from external persons. Based on
the assessment, local, time  -bound action plans
have been prep ared and will be implemented in
early 2026. Management and the health and safety
organisation follow up on the action plans regu-
larly, for example through meetings of the health
and safety committees.

Appendix

Health checks for all employees

In 2025, all employees were offered a health check
focusing on well -being and long -term health in the
workplace. The checks were carried out by an ex-
ternal company with expertise in occupational

health and safety and health promotion.

The health check included both physiological meas-
urements and individual coaching. The measure-

ments included body -age, screening for cardiovas-
cular disease and diabetes, body composition and a
fitness test. The checks were conducted at selected
DSB locatio ns on a voluntary and anonymous basis.
DSB had no access to the results. More than 1,800
employees patrticipated in the health checks, which
became an important effort to promote well -being
and health among employees.

Strengthened health and safety culture

In 2025, the health and safety culture was re-
viewed by an external company, which resulted in

a need to strengthen the culture through manage-
ment focus and behavioural change. These issues
were incorporated into the health and safety policy,
which was supp lemented by clear  safety behav-
jours .

Management at all levels have been involved in im-
plementing the new health and safety policy and
safety behaviours  as well as in implementing a
strengthened management focus on health and
safety culture.

Smoke -free working hours from 2026

Smoking is the one factor that has the greatest
negative effect on health and contributes to more
illness. A focus on reducing smoking is therefore
part of our overall health programme, which also
includes health screenings, flu vaccinations and
health wee ks.

As part of our efforts to strengthen employee

health and safety, we are introducing smoke -free
working hours from 26 January 2026. Already in
2025, the organisation was involved in the decision

and prepared for the implementation.

We are aware that the transition to smoke -free
working hours can be challenging for some. We
therefore offer support in the form of smoking and
nicotine use cessation courses for those who want
help. The aim is to create a healthier and more
sustainable wo rkplace culture for everyone at DSB.

Stress prevention and management

To strengthen our measures to reduce stress, we
introduced several new initiatives in 2025. We have
developed and implemented an additional training
day focused on psychological working environment,
stress prevention and management for our health
and safet y organisation. Our annual mental health
week in week 42 was expanded in 2025 to include
physical workshops across the organisation. Focus
was on stress prevention with the evidence -based
Open and Calm method, lectures on brain breaks
and workshops on psyc  hological security and col-
laboration.

We have developed and launched a new, short

stress prevention e  -learning course for all DSB em-
ployees. In 2025, we continued 1 and will continue
in 2026 1 to offer our mandatory management
workshop on stress prevention and stress manage-
ment, which is also  completed by all new manag-
ers. We are also continuing our 12 -module e -learn-
ing course on stress prevention and stress man-
agement for all occupational health and safety
representatives and union representatives and an
extended 8 -module e -learning course for  all em-
ployees. In addition, we offer targeted support and
specific initiatives to departments with specific

stress challenges or prevention needs.
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Tryghed@dsb.dk?

Tryghed@dsb.dk i s DSBdés safety

which gives you a confidential and informal
opportunity to seek help and support. It com-
plements existing offers such as:

A Contacting your manager

A Occupational health and safety or un-
ion representative

A The Danish Working Environment Au-
thority

A Psychologist via health insurance

A Confidentiality and impartiality: All en-
quiries are handled confidentially and infor-
mally. A formal investigation will be initi-
ated only if you so wish.

A Fair process: If an investigation is initi-
ated, we ensure that it is impartial and
thorough. The investigation will include in-
terviews, evaluation of health and safety
legislation and internal policies as well as
recommendations for restoring a healthy
working environm  ent.

Tryghed@dsb.dk may be used in the event of
abusive behaviour such as:

A Bullying: Repeated and prolonged abusive
behaviour.

A Sexual harassment: Unwanted attention

of a sexual nature.

A Other abusive behaviour: Isolated gross
incidents or other forms of abusive behav-
iour.

Tryghed@dsb.dk i s an i mportant
efforts to ensure a safe and healthy working
environment for all employees.
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Abusive behaviour

At DSB, we do not accept abusive behaviour. We
have established clear guidelines covering bullying,
sexual harassment and other forms of abusive be-
haviour, including conflicts that may escalate. To
ensure a safe workplace, we have established an

internal r eporting channel, Tryghed@dsb.dk , and a

formal procedure for handling cases of abusive be-
haviour.

The handling of cases is adapted to the specific sit-
uation and may include counselling, individual
coaching, guidance, difficult conversations, dia-
logue -based processes, working environment sur-
veys and conflict management.

In 2025, we conducted workshops for teams and
managers with a focus on abusive behaviour, psy-
chological security and constructive conflict man-
agement. In addition, we have offered individual
counselling and conducted independent investiga-
tions of cases rep orted to our safety mailbox.

Working environment i general

DSB has a strong culture for reporting workplace
accidents. A customised IT system makes it easy

for everyone to report accidents i both their own
and ot her s 0i saRCiordh®lile device.

At DSB, we record all workplace accidents i both
lost -time accidents and accidents with no time loss.
The data collected are used for statistics and re-

ports that provide an overview of accident types,
causes and distribution across organisational units.
The information is available to the entire organisa-

tion and is actively used at management white-

board meetings and in the health and safety organ-
isation to promote knowledge sharing and drive im-
provement.

Our health and safety targets are measurable and
aligned with both the health and safety policy and
our overall strategy. HR Health & Safety has pre-
pared a proposal for the Executive Board based on
the materiality assessment, developments at DSB
and in soc iety at large, including benchmarks, dia-
logue with the business areas and a professional
assessment of risks and opportunities. The pro-
posal will subsequently be discussed with Manage-
ment and health and safety representatives on the
main joint consultation committee, and the Execu-
tive Team will then decide on the final targets. Tar-
gets are communicated and made available to eve-
ryone.

The targets underline our commitment to continu-
ous improvement, including the prevention of inci-
dents and reduction of absence due to illness. Both
short -term and long -term targets are defined.

The annual evaluation takes place in connection
with health and safety discussions in the health and

safety organisation and as

review of the health and safety management sys-
tem.

In 2026, we will focus on health and safety culture
and the role of managers. The new health and
safety policy is implemented with a focus on safety
behaviours, which will be clearly communicated
and followed up on via leading indicators.

Also in 2026, we will have extra focus on health,
stress, prevention of violence and threats from ex-
ternal persons, as well as falling and tripping acci-
dents.

part of management6s
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General Environment Social Governance

Absence due to illness

In 2025, absence due to illness increased to 5.3
percent from 5.2 percent in 2024. While a slight
decrease in absence due to illness was recorded in
Finance and a slight increase in Operations, ab-
sence due to illness in Commercial increased to 5.4
percent from 4.4 percent in 2024. Across DSB, ab-
sence due to illness among customer -facing staff
increased to 6.1 percent from 5.7 percent.

We work actively to establish settings that promote
well -being and reduce absence due to illness. We
do this among other things by focusing on health
promotion and prevention, as well as a good work-
ing environment that supports a healthy and safe
working | ife.

DSB offers health insurance with both preventive
measures and curative treatments. In addition, we
offer contributions to fitness schemes, flu vaccina-
tions and the opportunity to participate in the DHL
relay. With a general focus on employee health, in
202 5 we offered free health checks and free

FIGURE 14
Absence due to illness
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smoking and nicotine use cessation courses during
working hours to all employees.

The ambition is for absence due to iliness to be on
a par with the average for Danish companies by
2027. The target for 2026 is a rate of absence of
4.4 percent to be achieved by strengthening man-
agerso
sence due to illness, pain and stress. We will con-
tinue to focus on health and offer health checks in
2026 with the aim of motivating the individual and
giving DSB better insights into where and what
measures are needed to improve the general state
of health in the in  dividual areas.

A new sickness absence policy with revised guide-
lines for handling absence due to iliness will be im-
plemented in 2026 to ensure a stronger focus.

e Accounting policies

Absence due to illness
Absence due to illness is defined as average
absence due to illness as a percentage of the
possible working hours.

In 2025, we changed the calculation method

for possible working hours in the calculation

of 6Absence due to il
implemented so as to reflect the methodology
applied in NETSTAT statistics issued by the
Confederation of Danish Employers (DA) and
Danish Industry (DI), enabling DSB to bench-
mark against other businesses in Denmark.

nes

Serious workplace accidents

DSB has a special focus on workplace accidents

leading to absence of 21 days or more, also known

as O6serious workplace acci
ous workplace accidents were recorded, which is

one less than in 2024. There was an increase in
workshops, bu t a major decline in train operations.

competencies, i ncl udi nHplf ahthenserigus woekplace axdidenss bvere

caused by falling and tripping accidents. The target
for 2026 is 10 or less.

FIGURE 15
Serious workplace accidents
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dentsb. In 2025, 14 seri

e Accounting policies

Serious workplace accidents

Serious workplace accidents are defined as
the number of workplace accidents resulting
in absence of 21 calendar days or more.
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Serious lost time injuries (LTIFR)

In 2025, the LTIFR was 26.7 compared to 13.9 in
2024. The increase should be seen in light of the
fact that, in 2024, in several areas, data on ab-
sence due to illness were not linked to workplace
accidents. Data from 1 January 2025 onwards are
correct.

The LTIFR level was mainly due to reports from
train staff of workplace accidents with absence due
to violence and threats from external persons, as
well as falling and tripping accidents in several ar-
eas. The target for 2026 is to achieve a 25 percent
red uction in the LTIFR to an LTIFR of 20.1 percent.

FIGURE 16
Number of lost time injuries per 1
million hours worked (LTIFR)
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e Accounting policies

LTIFR (Lost Time Injury Frequency Rate)
The LTIFR is defined as the number of work-
place accidents with absence (lost time inju-
ries) converted into one million hours worked.

In 2025, we changed the calculation method
for hours
The change was implemented so as to reflect
the methodology applied in NETSTAT statis-
tics issued by the Confederation of Danish
Employers (DA) and Danish Industry (D

worked in t

0.

he

C

Workplace accidents with absence due to

violence and threats of violence

In 2025, 184 workplace accidents due to violence
and threats of violence were recorded, which is 23
less than in 2024. There was a large decline in inci-
dents involving physical violence. Most incidents in-
volving violence and threats of violence occurred in
connection with ticket checking and other work
onboard trains and work at our 7
The target for 2026 is 137 or less.

FIGURE 17:
Serious workplace accidents due to
violence and threats of violence
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Registered fatal accidents
No fatal accidents were recorded in 2025, whether
among own workers or workers in the value chain.

e Accounting policies

Workplace accidents due to violence and
threats

Workplace accidents due to violence and
threats, defined as the number of workplace
accidents with and without absence due to ill-
ness caused by violence and threats from ex-
ternal persons.
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CASE STORY

DSB won Apprenticeship Programme
of the Year 2025

A targeted focus on trainee culture, quality and Since 2023, the number of office trainees at DSB

professional guidance has been crucial to DSB be- has doubled from around 30 to 60 at 1 February
ing awarded the prize Apprenticeship Programme 2026. The trainees come from a wide variety of
of the Year 2025 among more than 400 nominated backgrounds, are currently aged between 18 and
businesses. 52 and typically spend two years at DSB as part of
their education  in administration or finance. A num-
In November, DSB was awarded the prize Appren- ber of employees responsible for trainees have
ticeship Programme of the Year 2025. The award is completed supplementary training at NEXT, Den-
the result of an effort over several years to profes- mar k6s | argest business and u
sionalise the work with office trainees and to create school, to ensure the quality of the programmes
an environment in which learning, well -being and and that DSB, as a workplace, can m ake the best
profes sional development go hand in hand. DSB possible use of the trainees?d

was nominated by seven trainees across the organ-
isation, which, according to the jury, is a clear sign Seal of approval from trainees
of a strong and common culture for trainee devel- This has strengthened both th
opment. learning and the advantages DSB derives from
their efforts, and the targeted work is reflected in
the results as well. In 2024 and 2025, around half
AAs a | arge organi sat i o ofthetrdDessBveretofierad employmengafter

sponsibility to ensure good conditions for graduation 1 both permanent and project positions
. Wh K . T and one of the trainees won the prize for profes-

our_tralnegs. ) en we take on traln_ees* sional exam of the year for his finance dissertation.

we invest in their development and in

our own future. Educating young people

is an important part of our corporate so-

cial responsibilit y, and we are very proud

to be awarded the Apprenticeship Pro- The Apprenticeship of the Year prize also serves as
gr amme of t he Year pr iz gseaxof approval that DSB can actively use in the
recruitment of new apprentices and trainees. Hav-

ing a strong trainee profile makes it easier to

For DSB, this means that we gain access to new
competences and employees who already know our
operations, culture and work processes.

Tine Moe Svendsen, Executive Vice President, HR

attract talented and motivated candidates and

helps to ensure that DSB can continue to develop

the skills that will be needed in the future. Offering
apprenticeships is also an
corporate social responsibility, and our trainee ef-

fort s support our customer pledge to run DSB re-
sponsibly and efficiently i both now and in the

years to come.

pper secondary

skill s.

e young peopleds

mportant
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