


 

 

Contents 

 

 Page 
 

Management’s Statement and Auditor’s Report 

 

Management’s Statement 1 

Independent Auditor’s Report 2 

Management’s Review 

 

Company Information 5 

Financial Highlights 6 

Management’s Review 7 

Financial Statements  

Income Statement 1 January - 31 December 8 

Balance Sheet 31 December 9 

Equity 11 

Notes to the Financial Statements 12 

Accounting Policies 18 







Independent Auditor’s Report 

2 

 

 

To the shareholders of Keolis Letbaner A/S 

Opinion   

We have audited the financial statements of Keolis Letbaner A/S for the financial year 1 January –31 

December 2024, which comprise income statement, balance sheet, statement of changes in equity and 

notes, including accounting policies. The financial statements are prepared in accordance with the 

Danish Financial Statements Act.  

In our opinion, the financial statements give a true and fair view of the financial position of the 

Company at 31 December 2024 and of the results of the Company's operations for the financial year 1 

January–31 December 2024 in accordance with the Danish Financial Statements Act.  

Basis for opinion  

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional 

requirements applicable in Denmark. Our responsibilities under those standards and requirements are 

further described in the "Auditor's responsibilities for the audit of the financial statements" section of 

our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide 

a basis for our opinion. 

Independence 

We are independent of the Company in accordance with the International Ethics Standards Board for 

Accountants' Code of Ethics for Professional Accountants (IESBA Code) and additional requirements 

applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these 

rules and requirements and the IESBA code.  

Management's responsibilities for the financial statements  

Management is responsible for the preparation of financial statements that give a true and fair view in 

accordance with the Danish Financial Statements Act and for such internal control as Management 

determines is necessary to enable the preparation of financial statements that are free from material 

misstatement, whether due to fraud or error.  

In preparing the financial statements, Management is responsible for assessing the Company's ability to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the 

going concern basis of accounting in preparing the financial statements unless Management either 

intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 
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Auditor's responsibilities for the audit of the financial statements  

Our objectives are to obtain reasonable assurance as to whether the financial statements as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an auditor's report that 

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 

audit conducted in accordance with ISAs and additional requirements applicable in Denmark will 

always detect a material misstatement when it exists. Misstatements can arise from fraud or error and 

are considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of the financial statements.  

Independent auditor's report  

As part of an audit conducted in accordance with ISAs and additional requirements applicable in 

Denmark, we exercise professional judgement and maintain professional scepticism throughout the 

audit. We also:  

► Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, design and perform audit procedures responsive to those risks and obtain audit 

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for one resulting from error, 

as fraud may involve collusion, forgery, intentional omissions, misrepresentations or the override of 

internal control.  

► Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing an 

opinion on the effectiveness of the Company's internal control.  

► Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by Management.  

► Conclude on the appropriateness of Management's use of the going concern basis of accounting in 

preparing the financial statements and, based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast significant doubt on the Company's 

ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 

required to draw attention in our auditor's report to the related disclosures in the financial 

statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 

on the audit evidence obtained up to the date of our auditor's report. However, future events or 

conditions may cause the Company to cease to continue as a going concern.  

► Evaluate the overall presentation, structure and contents of the financial statements, including the 

note disclosures, and whether the financial statements represent the underlying transactions and 

events in a manner that gives a true and fair view.  
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We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant deficiencies in 

internal control that we identify during our audit.  

Statement on the Management's review  

Management is responsible for the Management's review.  

Our opinion on the financial statements does not cover the Management's review, and we do not express 

any form of assurance conclusion thereon.  

In connection with our audit of the financial statements, our responsibility is to read the Management's 

review and, in doing so, consider whether the Management's review is materially inconsistent with the 

financial statements or our knowledge obtained during the audit, or otherwise appears to be materially 

misstated.  

Moreover, it is our responsibility to consider whether the Management's review provides the 

information required under the Danish Financial Statements Act.  

Based on the work we have performed, we conclude that the Management's review is in accordance with 

the financial statements and has been prepared in accordance with the requirements of the Danish 

Financial Statements Act. We did not identify any material misstatement of the Management's review. 

Copenhagen,   11/6. 2025 

EY Godkendt Revisionspartnerselskab 

CVR no. 30 70 02 28 

Birgit Morville Schrøder                                              Majken Bech Larsen 

Statsaut. Revisor                                                            Statsaut. Revisor      

Mne21337                                                                        Mne46623   
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Company Information 

The Company Keolis Letbaner A/S 

 Naverland 20, 2. sal 

 DK-2600 Glostrup 

 CVR No: 18 51 80 90 

 Financial period: 1 January - 31 December 

 Financial year: 29th financial year 

 Municipality of reg. office: Albertslund 

Board of Directors Peter Lanng Nielsen, Chairman 
 Jan Erik Anders Kilström 
 Julien Georges Louis Wolff 

  

  

Executive Board Thomas Friis Brændstrup                                                                                       

 

Auditors EY Godkendt Revisionspartnerselskab 

 

Dirch Passers Allé 36, 

DK-2000 Frederiksberg 
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Financial Highlights 

Seen over a five-year period, the development of the Company is described by the following financial highlights: 

 
 2024  
 TDKK  

 2023  
 TDKK  

 2022  
 TDKK  

 2021  
 TDKK  

 2020  
 TDKK  

Key figures      

Profit/loss      

Revenue 121.162 119.286 92.196 63.681 63.650 

Gross profit 22.106 23.313 22.221 22.245 21.277 

Profit/loss before financial income and 

expenses 8.939 10.423 8.339 9.445 9.151 

Net profit for the year 12.959 12.438 7.579 6.960 6.493 

Balance sheet      

Balance sheet total 53.374 73.770 64.818 55.523 55.857 

Equity 29.768 36.809 39.371 41.774 34.814 

Ratios      

Gross margin 18,2% 19,5% 24,1% 34,9% 33,4% 

Profit margin 7,4% 8,7% 9,0% 14,8% 14,4% 

Return on assets 16,7% 14,1% 12,9% 17,0% 16,4% 

Solvency ratio 55,8% 49,9% 60,7% 75,3% 62,3% 

Return on equity 37,5% 31,6% 18,7% 18,2% 20,6% 

 

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society 

of Financial Analysts. For definitions, see below.   

Gross margin Gross profit x 100 

Revenue 

Profit margin Profit before financials x 100 

Revenue 

Return on assets Profit before financials x 100 

Total assets 

Solvency ratio Equity at year end x 100 

Total assets at year end 

Return on equity Net profit for the year x 100 

Average equity 
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Main activity 

The Company’s main activity is operation and maintenance of light rail networks under contract with 

transport authorities. 

Development in the year and economic situation 

The income statement of the Company for 2024 shows a profit of TDKK 12.959 (2023: TDKK 12.438) 

which is above expectations, and at 31 December 2024 the balance sheet of the Company shows equity of 

TDKK 29.768 (2023: TDKK 36.809). The actual turnover is TDKK 121.162 compared with expected 

between TDKK 120.000 and TDKK 125.000. The expected result before tax was between TDKK 10.000 

and TDKK 12.000 compared to the actual result before tax of TDKK 15.014. The Board of Directors has 

proposed that a dividend of TDKK 20.000 should be declared.  

 

The operations showed good operational results and are performing according to schedules and plans.  

 

Environment 

We have a goal of reducing waste and energy consumption and generally minimize our environmental 

impact. We also have a goal of having a good working environment for our staff. 

 

We work diligently with both areas and we are ISO certified for our Management System (ISO 45.001 

and ISO 14.001) 

 

We have been operating Light Rail in Aarhus and Odense during the year. In Odense we have 

responsibility for the maintenance of the LRT system including the workshop. The workshop and general 

maintenance in Odense is outsourced and together with these partners we have all necessary 

certifications. 

 

Expected development 

The Company expects good results in the coming year and feel well positioned as the preferred Light Rail 

operator in Denmark. It is expected that 2025 will bring positive results. The expectation for 2025 is a 

turnover between TDKK 120.000 and TDKK 125.000 and a result before tax between TDKK 10.000 and 

TDK 15.000.  

 

Subsequent events 

There have been no subsequent events that could have impact on the company’s results and financial 

standing.   
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Income Statement 1 January - 31 December 

 

 

 Note  
   

 2024  
 TDKK  

 2023  
 TDKK  

Revenue  1 121.162 119.286 

Other operating income 2 1.151 981 

Direct operating costs  -3.244 -6.620 

Driver wages etc.  3 -93.925 -87.657 

Other external expenses    -3.038  -2.677 

Gross profit 

 

22.106 23.313 

Staff expenses 3 -12.870 -12.593 

Depreciation, amortization and impairment of intangible assets and 

property, plant and equipment   4  -297   -297  

Profit before financial income and expenses 

 

8.939 10.423 

Income from investment in subsidiaries 5 5.686 3.853 

Financial income  6 836 1.013 

Financial expenses  7           -447           -378 

Profit before tax 

 

15.014 14.911 

Tax on profit for the year  8  -2.055   -2.473  

Net profit for the year 

 

 12.959   12.438  

Distribution of profit 
 

   2024  
 TDKK  

 2023  
 TDKK  

Proposed distribution of profit   

Dividend for the year  20.000 20.000 

Net valuation reserve  5.686 3.853 

Retained earnings    -12.727   -11.415  

  
 

 12.959   12.438  
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Balance Sheet 31 December 

Assets 
   

  Note  
   

 2024  
 TDKK  

 2023  
 TDKK  

Other fixtures and fittings, tools and equipment    694   991  

Property, plant and equipment  9  694   991  

Investment in subsidiaries  5  11.992   6.306  

Financial assets    11.992   6.306  

Fixed assets  

 

 12.686   7.297  

Trade receivables  14.691 26.396 

Receivables from group enterprises  10 641 1.677 

Other receivables   2.115 1.934 

Prepayments  836 729 

Deferred tax asset  11                   351                   711 

Receivables  

 

 18.634   31.447  

Cash at bank and in hand    22.054   35.026  

Currents assets  

 

 40.688   66.473  

Assets  

 

 53.374   73.770  
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Balance Sheet 31 December 

Liabilities and equity      

  Note  
   

 2024  
 TDKK  

 2023  
 TDKK  

Share capital  12  500   500  

Proposed dividend  15.000 20.000 

Net revaluation reserve  11.026 5.340 

Retained earnings    3.242   10.969  

Equity    29.768   36.809  

    

Trade payables  6.272 10.663 

Payables to related parties   5.408 11.767 

Corporation tax    1.695   2.064  

Other payables    10.231   12.467  

Short-term debt    23.606   36.961  

Debt  

 

 23.606  36.961 

Liabilities and equity  

 

 53.374   73.770  

Contingent assets, liabilities and other financial obligations  13  

Related parties 14  

Group information  15  

Subsequent events 16  
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Statement of changes in Equity 
 
 
 

     

  Share capital 
Proposed  
dividend  

Net  
revaluation 
    reserve   

Retained 
     earnings        Total      

      TDKK     TDKK  TDKK   TDKK    TDKK  

     

 Equity at 1 January  500 20.000 5.340  10.969 36.809 

 Paid dividend 0 -20.000 0 0 -20.000 

 Dividend subsidiary 0 -5.000 0 5.000 0 

 Carried forward                       0                  

0                                  

          20.000                   5.686       -12.727            12.959 

 
Equity at 31 December                500           15.000              11.026            3.242           29.768 
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1 Revenue  2024  
TDKK 

 2023  
TDKK 

 Domestic revenue related to passenger transportation       121.162      119.286 

       121.162      119.286 

    

2 Other operating income   

 Consultancy fee to external customers         1.151        981 

          1.151        981 

  

3 Staff expenses   

 Wages and salaries  88.856 84.194 

 Pensions  9.307 8.346 

 Other social security expenses  2.472 2.135 

 Other staff expenses            6.160           5.575 

          106.795        100.250 

  

 Average number of employees              187              182 

 

Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish 

Financial Statements Act. 

  

4 Depreciation, amortization and impairment of intangible 

assets and property, plant and equipment 

  

 Amortization of property, plant and equipment            297           297 

            297           297 

    

  

5 Investments in subsidiaries   

 Cost at 1 January   966   966  

 Additions for the year   0   0  

 Cost at 31 December   966   966  

    

 Value adjustment at 1 January   5.340   1.487  

 Adjustment prior years 0 0 

 Result for the year   5.686   3.853  

 Value adjustment at 31 December   11.026   5.340  

 Carrying value 31 December   11.992   6.306  
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 Investments in subsidiaries are specified as follows:   

 Name 

Place of 
registered 
office 

Share capital 
(TDKK) 

Votes and 
ownership 

 Keolis Odense Infrastruktur ApS Albertslund 125 100% 

6 Financial income  2024  
             TDKK 

 2023  
             TDKK 

 Interest received from Group companies   0   3  

 Interest holiday pay fund  0   3  

 Bank Interest  836   1.007  

     836   1.013  

    

7 Financial expenses   

 Interest financial leasing 0 3 

 Interest paid to Group companies 153 83 

 Guarantee fee              294            292 

               447            378 

  

8 Tax on profit for the year   

 Current tax for the year   1.695   2.064  

 Deferred tax adjustment            360           409 

          2.055        2.473 
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9 Property, plant and equipment 

    

Other fixtures 
and fittings, 
tools and 

equipment  
    

 TDKK   

 Cost at 1 January     2.388  

 Additions for the year                     0  

 

Cost at 31 December               2.388  

 Depreciation at 1 January     1.397   

 Depreciations for the year                297  

 Depreciation at 31 December            1.694  
 
 
 Carrying amount at 31 December               694  

 

 Depreciated over             3-8 years  

  

      

  

10 Receivable from group enterprises 

  
 Short term receivable related to intercompany sales. 
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11 Deferred tax asset  2024  

TDKK 

 2023  

TDKK 

 Deferred tax   

 Deferred tax 1 January               711               1.120 

 Adjustment of deferred tax for the year               -360               -409 

 Deferred tax 31 December                351                711 

    

 Deferred tax relates to   

 Contract right Odense 386 771 

 Property plant and equipment              -35              -60 

 Deferred tax 31 December              351              711 

 The recognition of deferred tax asset is based on an expected utilization through future taxable profits. 

 

12 Equity 

 

The share capital consists of 500,000 shares of a nominal value of DKK 1. No shares carry any special rights. 

 The share capital has developed as follows: 

       

  
 2024  
 TDKK  

 2023  
 TDKK  

 2022  
 TDKK  

 2021  
 TDKK  

 2020  
 TDKK  

       

 Share capital at 1. January  500   500   500   500   500  

 

Share capital at 31 

December  500   500   500  500   500  

  

 

13 Contingent assets, liabilities and other financial obligations 

 

Rental agreements and leases         2024     
TDKK 

        2023     
TDKK 

    

 Lease obligations, period of non-terminability over 3 months 119        237  
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Contingent liabilities 

 

A guarantee of TDKK 40.000 has been issued in favour of Aarhus Letbane I/S. The guarantee is made to cover 

claims that Aarhus Letbane I/S may have against Keolis Letbaner A/S.   

A performance guarantee of TDKK 50.000 has been issued in the favour of Odense Letbane P/S. 

Furthermore, a maintenance guarantee of TDKK 4.300 has been issued in the favour of Odense Letbane P/S. 

 

The Company is jointly taxed with Danish Group companies and Danish entities ultimately owned by SNCF. The 

Danish group companies are jointly and severally liable for tax related to the joint taxation income.  

14 Related parties  

 Controlling interest   

 SNCF Ultimate parent 

 Keolis Danmark A/S Controlling shareholder 
  

 Transactions with related parties         2024    
           TDKK
  

        2023    
           TDKK

  

 Sale of services to related parties  5.951 4.023 

 Purchase of service from parent company -231 -2.590 

 Interest income from parent company 0 3 

 Interest expense parent company -152 -83 

    

 Payable to parent company -4.834 -2.069 

 Payable to other related parties -506 -973 

 Receivable from parent company 641 1.677 

 Other payables to related parties 0 -8.657 

 Payable leasing debt to related parties -68 -68 

    

 

Where applicable VAT is included in above figures, as the Company cannot recover VAT due to Public 

Transportation activity.  

 
  

15 Group information   

 

The Group’s direct parent is Keolis Danmark A/S. The ultimate parent is SNCF. who prepares 

Consolidated Financial Statements, into which the Company is incorporated as a subsidiary.  

 

Consolidated Financial Statements for SNCF may be obtained at the following address: 

 

SNCF 

1-7 place aux Etoliles 

93212 LA PLAINE ST DENIS CEDEX 

France 
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16 Subsequent events   

 

There have been no subsequent events that could have impact on the company’s result or financial 

standing.   
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Basis of Preparation 

The Annual Report of Keolis Letbaner A/S for 2024 has been prepared in accordance with the provisions of the 

Danish Financial Statements Act applying to medium enterprises of reporting class C.  

Financial Statements for 2024 are presented in 1.000 DKK. 

 

Consolidated financial statements 

With reference to section 112 of the Danish Financial Statements Act and to the consolidated financial statements of 

SNCF, France, the Company has not prepared consolidated financial statements. 

 

Recognition and measurement 

The Financial Statements have been prepared under the historical cost method. 

Revenues are recognised in the income statement as earned. Furthermore, value adjustments of financial assets and 

liabilities measured at fair value or amortised cost are recognised. Moreover, all expenses incurred to achieve the 

earnings for the year are recognised in the income statement, including depreciation, amortisation, impairment losses 

and provisions as well as reversals due to changed accounting estimates of amounts that have previously been 

recognised in the income statement. 

Assets are recognised in the balance sheet when it is probable that future economic benefits attributable to the asset 

will flow to the Company, and the value of the asset can be measured reliably. 

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow out of the 

Company, and the value of the liability can be measured reliably. 

Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are measured as described for 

each item below. 

Certain financial assets and liabilities are measured at amortised cost, which involves the recognition of a constant 

effective interest rate over the maturity period. Amortised cost is calculated as original cost less any repayments and 

with addition/deduction of the cumulative amortisation of any difference between cost and the nominal amount. In this 

way, capital losses and gains are allocated over the maturity period. 

Recognition and measurement take into account predictable losses and risks occurring before the presentation of the 

Annual Report which confirm or invalidate affairs and conditions existing at the balance sheet date. 

Danish kroner is used as the measurement currency. All other currencies are regarded as foreign currencies. 

Leases 

Leases in terms of which the Company assumes substantially all the risks and rewards of ownership (finance leases) 

are recognised in the balance sheet at the lower of the fair value of the leased asset and the net present value of the 
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lease payments computed by applying the interest rate implicit in the lease or an approximated value as the discount 

rate. Assets acquired under finance leases are depreciated and written down for impairment under the same policy as 

determined for the other fixed assets of the Company. 

The remaining lease obligation is capitalised and recognised in the balance sheet under debt, and the interest ele-

ment on the lease payments is charged over the lease term to the income statement. 

All other leases are considered operating leases. Payments made under operating leases are recognised in the 

income statement on a straight-line basis over the lease term. 

Translation policies 

Transactions in foreign currencies are translated at the exchange rates at the dates of transaction. Gains and losses 

arising due to differences between the transaction date rates and the rates at the dates of payment are recognised in 

financial income and expenses in the income statement.  

Receivables, payables and other monetary items in foreign currencies that have not been settled at the balance sheet 

date are translated at the exchange rates at the balance sheet date. Any differences between the exchange rates at 

the balance sheet date and the transaction date rates are recognised in financial income and expenses in the income 

statement. 

 

 

Income Statement 

Revenue 

The company has chosen IAS 11/18 as interpretation for revenue recognition.  

Revenue comprise passenger transport, which is recognised in the income statement when delivery and transfer of 
risk have been made before year-end. The sale is considered effected based on the following criteria: 

- driving has been made before year-end; 
- a binding agreement has been made; 
- the sales price has been determined; and 

- payment has been received or may with reasonable certainty be expected to be received. 

Revenue is measured at the consideration received and is recognised exclusive of VAT and net of discounts relating 

to sales. 

Other external expenses 

Other external expenses comprise expenses for premises, sales and distribution as well as office expenses, etc. 

Driver wages and staff expenses 

The item comprises wages and salaries as well as payroll expenses. 

Amortisation, depreciation and impairment losses 

The item comprises amortisation, depreciation and impairment of intangible assets and property, plant and 
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equipment. 

Other operating income and expenses 

Other operating income and other operating expenses comprise items of a secondary nature to the core activities of 

the enterprise. 

Financial income and expenses 

Financial income and expenses comprise interest, financial expenses in respect of finance leases, realised and un-

realised exchange adjustments as well as extra payments and repayment under the onaccount taxation scheme. 

Tax on profit/loss for the year 

Tax for the year consists of current tax for the year and deferred tax for the year. The tax attributable to the profit for 

the year is recognised in the income statement, whereas the tax attributable to equity transactions is recognised 

directly in equity.  

Any changes in deferred tax due to changes to tax rates are recognised in the income statement. 

The Company is jointly taxed with other Group companies. The tax effect of the joint taxation with the companies is 

allocated to Danish enterprises showing profits or losses in proportion to their taxable incomes (full allocation with 

credit for tax losses). The jointly taxed enterprises have adopted the on-account taxation scheme. 

 

Balance Sheet 

Impairment of fixed assets 

The carrying amounts of property, plant and equipment are reviewed on an annual basis to determine whether there 

is any indication of impairment other than that expressed by amortisation and depreciation. 

If so, an impairment test is carried out to determine whether the recoverable amount is lower than the carrying 

amount, and the asset is written down to its lower recoverable amount.  

The recoverable amount of the asset is calculated as the higher of net selling price and value in use. Where a 

recoverable amount cannot be determined for the individual asset, the assets are assessed in the smallest group of 

assets for which a reliable recoverable amount can be determined based on a total assessment. 

Investment in subsidiaries 

Investments in subsidiaries are recognised and measured under the equity method. 

The item “Investments in subsidiaries” in the balance sheet include the proportionate ownership share of the net 

asset value of the enterprises calculated on the basis of the fair values of identifiable net assets at the time of acqui-

sition with deduction or addition of unrealised intercompany profits or losses and with addition of any remaining value 
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of positive differences (goodwill) and deduction of any remaining value of negative differences (negative goodwill). 

The total net revaluation of investments in subsidiaries is transferred upon distribution of profit to "Reserve for net 

revaluation under the equity method" under equity. The reserve is reduced by dividend distributed to the Parent 

Company and adjusted for other equity movements in subsidiaries. 

Subsidiaries with a negative net asset value are recognised at DKK 0. Any legal or constructive obligation of the 

Parent Company to cover the negative balance of the enterprise is recognised as an impairment of receivables from 

subsidiaries, if any, or in provisions. 

Inventories 

Inventories are measured at the lower of cost under the FIFO method and net realisable value. 

The net realisable value of inventories is calculated at the amount expected to be generated by sale in the process of 

normal operations with deduction of selling expenses and costs of completion. The net realisable value is determined 

allowing for marketability, obsolescence and development in expected sales price. 

Receivables 

Receivables are recognised in the balance sheet at amortised cost, which substantially corresponds to nominal value. 

Provisions for estimated bad debts are made. 

Prepayments 

Prepayments comprise prepaid expenses concerning operating leases, insurance premiums, subscriptions and inte-

rest. 

 

 

 

Dividend 

Dividend distribution proposed by Management for the year is disclosed as a separate equity item.  

Deferred tax assets and liabilities 

Deferred income tax is measured using the balance sheet liability method in respect of temporary differences arising 

between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes on the 

basis of the intended use of the asset and settlement of the liability, respectively. 

Deferred tax assets, including the tax base of tax loss carry-forwards, are measured at the value at which the asset is 

expected to be realised, either by elimination in tax on future earnings or by set-off against deferred tax liabilities 

within the same legal tax entity. 

Deferred tax is measured on the basis of the tax rules and tax rates that will be effective under the legislation at the 

balance sheet date when the deferred tax is expected to crystallise as current tax. Any changes in deferred tax due to 

changes to tax rates are recognised in the income statement. 
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Current tax receivables and liabilities 

Current tax liabilities and receivables are recognised in the balance sheet as the expected taxable income for the 

year adjusted for tax on taxable incomes for prior years and tax paid on account. Extra payments and repayment 

under the on-account taxation scheme are recognised in the income statement in financial income and expenses. 

Cash flow Statement 
 

In accordance with section 86 in the Danish Financial Statements Act, the Company has not presented a cash flow 

statement as the cash flow statement is included in the cash flow statement of the Parent Company SNCF. 

 

 

 

 

 


