


 

 

 





  



 

 

 

 

 





 

 

 

 

 

 

 

 

 

 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

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

 
 2020  
 TDKK 

 2019  
 TDKK 

 2018 
 TDKK 

 2017  
 TDKK  

 2016 
 TDKK 

Key figures      

Profit/loss      

Revenue 64.726.285 61.816.205 53.694.013

       

38.649.450  9.433.286 

Gross profit 9.413.574 9.385.291 9.642.063 10.090.239        3.976.811 

Profit/loss before financial income and 

expenses 9.150.780 9.118.840 9.369.643

        

9.905.889  3.203.252 

Net profit for the year 6.492.905 6.457.206 6.856.605         7.307.052  2.299.092 

Balance sheet    

Balance sheet total 55.856.671 46.623.285 48.650.092 30.422.332        18.840.668 

Equity 34.814.387 28.321.482 31.442.676       24.586.071  17.279.018 

Ratios    

Gross margin 14,5% 15,2% 18,0%          26,1%  42,2% 

Profit margin 14,1% 14,8% 17,5% 25,6%            34,0%

Return on assets 16,4% 19,6% 19,3% 32,6%            17,0% 

Solvency ratio 62,3% 60,7% 64,8%           80,8%  91,7% 

Return on equity 20,6% 21,6% 24,5%           34,9%  14,3% 

 

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

of Financial Analysts. For definitions, see under accounting policies. 

 



 

 

 

 

 

 

 

 

 

 

 

 



 

 





Share of the underrepresented gender  
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 Note 
  

 2020 
 DKK 

 2019 
 DKK 

Revenue 1 64.726.285  61.816.205 

Operating expenses  -2.749.708 -2.678.053

Staff expenses 2  -52.563.003  -49.752.861 

Profit before amortization 

 

9.413.574  9.385.291 

Depreciation, amortization and impairment of intangible assets and 

property, plant and equipment  3  -262.794  -266.451 

Profit before financial income and expenses 

 

 9.150.780  9.118.840 

Income from investment in subsidiaries 4 -23.682 2.649

Financial income 5  157.394  32.993 

Financial expenses 6  -921.024  -942.829 

Profit before tax 

 

 8.363.468  8.211.653 

Tax on profit for the year 7  -1.870.563  -1.754.447 

Net profit for the year 

 

 6.492.905  6.457.206 

 

   2020 
 DKK 

 2019 
 DKK 

Proposed distribution of profit   

Retained earnings   6.492.905  6.457.206 

  
  6.492.905  6.457.206 
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  Note 

  
 2020 
 DKK 

 2019 
 DKK 

Mobilization Odense contract  1.198.838 1.198.838

Software licenses   144.656  172.293 

Intangible assets 8  1.343.494  1.371.131 

Other fixtures and fittings, tools and equipment   1.053.091  544.048 

Property, plant and equipment 9  1.053.091  544.048 

Investment in subsidiaries 4  944.693  968.375 

Financial assets   944.693  968.375 

Fixed assets 

 

 3.341.278  2.883.554 

Inventories   57.210  57.210 

Inventories 

 

 57.210  57.210 

Trade receivables   6.536.375  9.799.645 

Receivables from group enterprises   29.501.988  724.828 

Other receivables   1.044.725  1.231.267 

Prepayments   40.418  49.572 

Deferred tax asset 10  2.876.195  3.167.775 

Receivables 

 

 39.999.701  14.973.087 

Cash at bank and in hand   12.458.482  28.709.434 

Currents assets 

 

 52.515.393  43.739.731 

Assets 

 

 55.856.671  46.623.285 



 

   

  Note 
  

 2020 
 DKK 

 2019 
 DKK 

Share capital 11  500.000  500.000 

Retained earnings   34.314.387  27.821.482 

Equity   34.814.387  28.321.482 

Other payables, holiday pay fund 12  1.944.639  563.467 

Long-term debt   1.944.639  563.467 

Trade payables         2.349.354 5.793.169

Payables to group enterprises    255.732  302.163 

Prepaid mobilization  5.424.474 4.750.475

Corporation tax   1.578.982  2.203.435 

Other payables   9.489.103  4.689.094 

Short-term debt   19.097.645  17.738.336 

Debt 

 

 21.042.284  18.301.803 

Liabilities and equity 

 

 55.856.671  46.623.285 

Contingent assets, liabilities and other financial obligations 13  

Related parties 14  

Group information 15  

Subsequent events 16  

 



 

   Share capital  
Retained 
earnings  Total  

   DKK  DKK  DKK  

 

 Equity at 1 January  500.000  27.821.482  28.321.482  

 Net profit for the year  0  6.492.905  6.492.905  
 

Equity at 31 December  500.000  34.314.387  34.814.387  

   



 
  

 2020  
DKK 

 2019 
DKK 

 Domestic revenue related to passenger transportation  64.726.285  61.816.205 

   64.726.285  61.816.205 

  

  
  

  

 Wages and salaries  44.298.470  42.303.772 

 Pensions  3.852.154  3.478.717 

 Other social security expenses  682.818  788.957 

 Other staff expenses  3.729.561  3.181.415 

   52.563.003   49.752.861 

  

 Average number of employees  106   99 

 

 

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

Financial Statements Act. 

  
  

 Amortization of intangible assets  79.520  79.520 

 Amortization of property, plant and equipment  183.274  186.931 

   262.794   266.451 

  

  
  
  
  
  
  
  
  
  
  
  



 2020  
DKK 

 2019 
DKK 

  

 Cost at 1 January  965.726  965.726 

 Additions for the year  0  0 

 Cost at 31 December  965.726   965.726 
  

 Value adjustment at 1 January  2.649  0 

 Result for the year  -23.682  2.649 

 Value adjustment  at 31 December  -21.033   2.649 

 Carrying value 31 December  944.693   968.375 

    

 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% 

  

 Interest received from Group companies  157.394   32.983 

    157.394   32.983 
  

  

 Bank interest 151.870 188.854

 Interest financial leasing 5.052 3.979

 Interest holiday pay fund 12.960 0

 Guarantee fee   750.004   749.996 

 Other financial costs  1.138   0 

    921.024   942.829 

  
  

 Current tax for the year  1.578.982   2.203.441 

 Tax on book value adjustment contract write down 0 2.701.600

 Deferred tax adjustment            291.581    -3.150.594 

   1.870,563   1.754.447 



  
Mobilization 
Odensen LR 

Software 
licenses 

Contract for 
Odense LR 

   DKK  DKK  DKK 

  

 Cost at 1 January 1.198.838  1.147.451 12.280.000

 Additions for the year                         0  51.882                        0 

 

Cost at 31 December           1.198.838  1.199.333          12.280.000 

 Amortization at 1 January 0  975.158 -12.280.000

 Write down according to book value method       0       0

 Amortization for the year                        0  79.520                        0

 

Amortization at 31 December                         0  1.054.677        -12.280.000 

 Carrying amount at 31 December           1.198.838  144.656                          0 

 

 Depreciated over  5 years  
  

    

Other fixtures 
and fittings, 
tools and 

equipment  
   DKK 

  

 Cost at 1 January  1.065.671 

 Additions for the year  692.317 

 

Cost at 31 December    1.757.988   

 Depreciation at 1 January  521.623 

 Depreciations for the year   183.274 

 

Depreciation at 31 December    704.897   

 Carrying amount at 31 December    1.053.091   

 

 Depreciated over  3-8 years  
  

 

Including assets under finance leases 

amounting to  105.623  
  
  
  
  



10 Deferred tax asset  2020  

DKK

 2019  

DKK

Deferred tax   

Deferred tax 1 January               3.167.775                  17.182 

Adjustment of deferred tax for the year                 -291.580             3.150.593 

Deferred tax 31 December               2.876.195             3.167.775 

Deferred tax relates to   

Contract right Odense                 1.929.714               2.315.657 

Property plant and equipment                     -26.857                    67.088 

Internal leasing                      43.697                      3.670 

Mobilization expensed for tax purposes and taxable prepayments                    929.641                   781.360 

Deferred tax 31 December                2.876.195               3.167.775 

 

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: 

       

  
 2020 
 DKK 

 2019 
 DKK 

 2018  
 DKK 

 2017  
 DKK 

 2016  
 DKK  

 Share capital at 1 January  500.000  500.000  500.000  500.000  500.000  

 Capital increase  0  0  0  0  0  

 

Share capital at 31 

December  500.000  500.000  500.000   500.000   500.000  

  
 
12 Long-term debt  2020  

DKK

 2019  

DKK

Between 1 and 5 years                     73.746                              0 

After 5 years                 1.870.893                   563.467 

Long-term debt 31 December                 1.944.639                   563.467 

 
 
 



  

 Security   

 None 

  

 

Contingent liabilities 

 

A guarantee of DKK 40.000.000 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 DKK 30.000.000 has been issued in the favour of Odense Letbane P/S. The 

guarantee will be increased to DKK 50.000.000 when operations start.  

 

The Company is jointly and severally liable for Payroll TAX related to the joint registration with the Parent 

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

  
 

 Controlling interest   

 SNCF Ultimate parent 

 Keolis Danmark A/S Controlling shareholder 
  

         2020  
           TDKK
  

         2019  
           TDKK
  

 Sale of services to related parties  1.394.699  1.303.639 

 Purchase of service from parent company -122.924 -297.652

 Purchase of service for re-invoicing to Odense Light Rail -4.972.039 -5.813.779

 Purchase of contract Odense Light Rail from parent company 0 -12.280.000

 Sale of service to parent company 0 2.274

 Purchase of guarantee from Keolis S.A. -250.000 -229.163

 Interest income from parent company 157.394 32.993

 Interest expense parent company - leasing -5.052 -3.979

  

 Receivables from parent company 29.277.832 724.834

 Receivables from other related parties 224.156 0

 Payables to parent company 0 -61.571

 Payable leasing debt to related parties -255.732 -222.496

    

 

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

Transportation activity.  



 
  

  

 

The Group Danmark A/S. The ultimate parent is Keolis S.A. who prepares 

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

 

Consolidated Financial Statements for Keolis S.A. may be obtained at the following address: 

 

Keolis S.A. 

20 rue Le Peletier 

75320 PARIS CEDEX 09 

France 

  
  

  

 
 



 

 

 

 



 

 

 

 

 



 

 



 

 

 

 

 

 

 



 



 

 
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 Keolis S.A. 
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