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Metroselskabet’s result for 2019 before 
depreciation and write-downs is 
significantly higher than expected
The result for 2019 before depreciation and 
write-downs is a profit of DKK 436 million, 
which is DKK 164 million higher than ex-
pected. The increase is primarily attribut-
able to higher passenger revenue due to 
more customers than expected using the 
Metro in 2019, as well as a higher fare per 
passenger than expected. The high passen-
ger numbers mean that, for the first time 
in its history, Metroselskabet achieved fare 
revenue exceeding DKK 1 billion, with fare 
revenue amounting to DKK 1,154 million 
in 2019. In 2019, the profit from the opera-
tion of the Metro exceeded interest costs, so 
that the operating profit contributed to the 
financing of the construction of the Metro. 
Metroselskabet’s profit ratio is 22 per cent, 
compared to an expected profit ratio of 16 

per cent. The company’s financial perfor-
mance in 2019 thus exceeded expectations, 
and the result is assessed to be satisfactory.

Continued increase in Metro  
passenger numbers
78.8 million passengers took the Metro in 
2019. This is an increase of around 22 per 
cent compared to last year, when 64.7 mil-
lion passengers took the Metro. Much of 
the growth in passenger numbers can be at-
tributed to the opening of the new M3 Cit-
yring Metro line in September 2019. From 
M3 Cityring’s opening until the end of the 
year, 12.3 million passengers travelled on 
this Metro line, which is 36 per cent more 
passengers than expected. The remainder 
of the increase in passenger numbers can 
be attributed to growth for M1/M2, with 
66.6 million passengers travelling on these 
Metro lines, which is equivalent to an in-
crease of around 3 per cent from the previ-
ous year.

Satisfactory operational stability  
on all Metro lines
In the first three months of operation of the 
M3 Cityring, the line’s operational stability 
was 98.4 per cent, which is a satisfactory 
result in view of the complexity of opening 
a Metro line with 17 new stations. M1/M2 
likewise achieved satisfactory operational 
stability, at 99.2 per cent. The high op-
erational stability of both M1/M2 and M3 
meant that the Metro could interconnect 
Frederiksberg and districts of Copenhagen 
by ensuring stable and reliable operation, 
for the benefit of passengers.

Foreword

Metro passenger numbers
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Customers like the Metro
Metroselskabet continuously surveys cus-
tomers’ satisfaction with the Metro. In 2019, 
the level of satisfaction with journeys made 
on M1/M2 was an average of 97 per cent. In 
the first three months after the line opened, 
satisfaction with journeys made on M3 City
ring was an average of 98 per cent. For both 
M1/M2 and the new M3 line, there is thus a 
high level of customer satisfaction. 

Completion and opening  
of M3 Cityring 
2019 was a year in which Metroselskabet 
worked intensively on the completion of M3 
Cityring and the line’s subsequent opening 
on 29 September 2019. The opening of M3 
Cityring was marked with a popular celebra-
tion in Copenhagen and Frederiksberg, with 
around 15-20,000 people attending the 
opening event at Copenhagen’s City Hall 
Square, while 5,000 people attended the 
event in Frederiksberg. Her Majesty the 
Queen and representatives of the political 
ownership, including the Prime Minister, 
the Minister for Transport, the Lord Mayor 
of Copenhagen and the Mayor of Frederiks-
berg, also attended the opening. On the 
opening day, it was free to travel on all three 
Metro lines.

M1/M2 will face capacity challenges 
within a few years
As a consequence of a significantly greater 
increase in Metro passenger numbers than 
originally expected, capacity on certain sec-
tions of the M1/M2 will begin to be chal-
lenged in as early as 2020 and will be exac-
erbated significantly during the following 
years. The capacity challenges are concen-
trated particularly on the section between 
Kongens Nytorv and Amagerbro/Islands 
Brygge, and high priority is therefore given 
to increasing this section’s capacity. Im-
proving capacity across the port of Copen-
hagen is a condition for maintaining a high 
service level on the Metro and accommo-
dating the growth in passenger numbers. 

If capacity is not increased, Metro custom-
ers may get left behind at the busiest sta-
tions during the morning rush hours, and 
thereby be obliged to wait for a later train. 
Metroselskabet is therefore working on ca-
pacity improvement measures as part of a 
larger investment programme for the M1 
and M2 lines. These measures are expected 
to meet the capacity challenges up to 2035. 
Among other things, the company is work-
ing on the deployment of more trains in op-
erations and also a new operating system. 
To ensure that the Metro can also accom-
modate passenger growth after 2035, in the 
course of the next few years it is necessary 
to decide which long-term solutions to im-
plement, since this will involve major infra-
structure investments that will take time to 
plan and achieve.

Focus on completion and opening  
of M4 Nordhavn
In 2019, Metroselskabet also focused on the 
completion of M4 Nordhavn, including the 
safety approval of the systems, so that the 
M4 Nordhavn line can open in March 2020 
as planned. In connection with the comple-
tion of the M4 Nordhavn line, for two weeks 
in January 2020 it was necessary to close 
the M3 Cityring line to passengers. The M4 
Nordhavn line is expected to open on 28 
March 2020.

In this report you can read more about Met-
roselskabet’s activities during the past year. 

Thank you for a good year to all of our pas-
sengers, business partners and employees.

We hope that you enjoy reading the report!

Jørn Neergaard Larsen
Chairman Board of Directors

Henrik Plougmann Olsen
CEO

 “In the first three 
months after  
the line opened,  
satisfaction with  
journeys made on  
M3 Cityring was  
an average of  
98 per cent.”
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Directors’ Report

Metroselskabet has drawn up a business 
strategy for the period from 2018 to 2022. 
The business strategy sets the framework 
for the company’s work during the strategy 
period and comprises the following five 
focus areas: 1) Finances, 2) Operation and 
maintenance, 3) Construction, 4) Business 
development and 5) CSR. The Directors’ 
Report is based on the aforementioned 
focus areas and describes Metroselska-
bet’s activities in 2019 within selected sub-
elements of the focus areas. 

Metroselskabet has prepared a separate re-
port for the “CSR” focus area. Reference is 
therefore made to Metroselskabet’s 2019 
CSR Report for a more detailed descrip-
tion of the company's CSR work in 2019. 
Metroselskabet works systematically with 
CSR within the framework of the UN Global 
Compact, of which Metroselskabet has 
been a member since 2016. The CSR Report 
and the Annual Report are two equivalent 
reports that both describe the various bot-
tom lines for Metroselskabet’s activities.
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The result for the year exceeds 
expectations
The result for 2019 before depreciation and 
write-downs is a profit of DKK 436 million, 
which exceeds the budget expectations 
by DKK 164 million. This is primarily due 
to higher passenger revenue as a conse-
quence of more passengers than expected, 
since in 2019 the Metro had 78.8 million 
passengers, compared to the expected 
74.3 million budgeted for 2019, as well as 
a higher fare per passenger than expected. 

Metroselskabet’s profit ratio is 22 per cent, 
compared to an expected profit ratio of 16 
per cent. The company’s financial perfor-
mance in 2019 thus exceeded expectations, 
and the result is assessed to be satisfactory.

Depreciation and write-downs total DKK 
516 million in 2019, of which depreciation 
concerning the Metro in operation amounts 
to DKK 303 million, while write-downs con-
cerning the Metro construction work total 
DKK 213 million. Depreciation concerning 
the Metro in operation increased from DKK 

Metroselskabet must be operated on a commercial basis. 
Metroselskabet’s most important financial obligation is 
to observe the long-term budget and thereby to service 
the company's debt on a timely basis. Metroselskabet also 
works to achieve the financing of new construction projects, 
which requires the company to continuously streamline its 
activities and reduce its costs.

Finances

 “The company's 
profit ratio is  
22 per cent in 
2019, compared 
to an expected 
profit ratio of  
16 per cent.” 

Development in the result before depreciation and write-downs 
and in fare revenue (adjusted for non-recurring income), 2010-2019

Fare revenueDevelopment in the result before depreciation and write-downs

The figures for 2014 are adjusted for non-recurring income of DKK 45 million concerning a concluded arbitration case.
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164 million in 2018 to DKK 303 million in 
2019. The increase in depreciation is due to 
the opening of the M3 Cityring line. 

The result for the year before financial items 
is a loss of DKK 81 million. Financial items 
comprise interest income of DKK 262 mil-
lion and interest expenses of DKK 588 mil-
lion. The result before market value ad-
justment is a loss of DKK 406 million. The 
market value adjustment can be attributed 
primarily to the company's financial agree-
ments concerning interest rate hedging and 
comprises a charge of DKK 2,175 million. 
The result for the year is thus a loss of DKK 
2,581 million.

Operating result for the Metro
The result of Metro operations before de-
preciation and write-downs is DKK 436 mil-
lion, which is DKK 164 million higher than 
expected. The increase is due to passenger 
revenue as a consequence of the increase in 
the number of passengers and a higher fare 
per passenger than expected.

Revenue totals DKK 1,679 million, of which 
DKK 1,154 million from the joint fare sys-
tem and DKK 525 million primarily from the 
leasing out of the Metro. The year’s costs 
concerning payment for the operation of 
the Metro, contract management, admin-
istration and similar items amounted to 
DKK 1,244 million. The company’s primary 
operating profit ratio is 26 per cent, which 
is better than expected, and is assessed to 
be satisfactory. 

Depreciation, etc. amounts to DKK 304 mil-
lion and the result of Metro operations be-
fore financial items is a profit of DKK 132 mil-
lion. The development in the result of Metro 
operations thus exceeded expectations and 
the result is assessed to be satisfactory.

Development in equity
The accounting result for the year is a loss of 
DKK 2,581 million, which has been carried 

to equity, together with the owners’ release 
of an adjustment reserve of DKK 241 million 
for the Sydhavn branch. Equity is thereafter 
negative at DKK -3,347 million and in ac-
cordance with expectations.

After market value adjustments, the com-
pany's adjusted equity amounted to DKK 
3,680 million at the end of 2019. The ad-
justed equity has decreased by DKK 165 
million from 2018, which is due to the own-
ers’ aforementioned release of a reserve of 
DKK 241 million, and a result before market 
value adjustment of DKK -406 million. Mar-
ket value adjustment entailed an account-
ing charge of DKK 2,175 million.

The market value adjustment can be at-
tributed primarily to the company's finan-
cial agreements on the hedging of interest 
rates that are concluded in order to increase 
the budget certainty of the company's long-
term finances. The adjustment is solely an 
accounting registration that has no impact 
on liquidity, since the intention is to retain 
the agreements until their maturity.

Metroselskabet is a partnership in which 
the owners are 100 per cent liable for the 
company. Any negative equity capital in 
the company does not entail any need for 
further contributions from the owners, as 
Metroselskabet can still service its debt as 
planned.

Investment in M3 Cityring, 
M4 Nordhavn and M4 
Sydhavn
Up to 2024, Metroselskabet expects to in-
vest approximately DKK 38.8 billion in total 
in the construction of M3 Cityring, M4 Nord
havn and M4 Sydhavn. The construction 
budget for M3 Cityring totalling DKK 25.3 
billion (2019 prices) is based on the major 
construction contracts established for the 
transport system, as well as the M3 Cityring 

Depreciation expresses the year’s 
decrease in the value of the company’s 
assets. 

Write-downs express the impair-
ment of the company's assets beyond 
depreciation. 

Equity expresses the company's own 
financing and is calculated as the 
company's assets minus the company's 
debt (liabilities).

Market value expresses the value of the 
company's debt at the given time.

Market value adjustment shows the 
development in market value during 
the financial year. For as long as the 
loans are held to maturity, the market 
value adjustment does not affect the 
company's liquidity and long-term 
finances.
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Operating result for the Metro

Development in adjusted equity, 2010-2019

Adjusted equity corresponds to equity after market value adjustment, cf. the Statement of Changes in Equity.

All figures in DKK million 2019 2018

Fare payments 1,154 891

Metro operating income 520 360

Other operating income 5 4

Total Metro operating income 1,679 1,255

Payment for operations -1,154 -891

Contract management, etc. -48 -37

Other expenses -10 -5

Administration costs -32 -30

Total Metro operating expenses -1,244 -963

The Metro’s operating result before depreciation and write-downs 436 292

Depreciation -304 -165

The Metro’s operating result before financial items 132 127

Net profit ratio before depreciation 26% 23%

Definition: The net profit ratio before depreciation is compiled as the result before depreciation as a ratio of total income.

The Metro’s operating result cannot be derived directly from Metroselskabet’s Profit and Loss Account, but is shown in Notes 1 and 19 to the financial statements.

The fare payments are based on average passenger revenue per new passenger of DKK 14.01 in 2019, calculated on the basis of the Danish Ministry of Transport and 
Housing's Order on the distribution of ticket revenue in Greater Copenhagen.
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construction work. The total construction 
budget for M4 Nordhavn of DKK 3.2 bil-
lion, including an adjustment reserve (2019 
prices), is based on the construction con-
tracts established for the transport system, 
as well as the construction work relating to 
the M4 Nordhavn line. The total construc-
tion budget for M4 Sydhavn of DKK 9.3 bil-
lion, including an adjustment reserve (2019 
prices), is based on the construction con-
tracts established for the transport system, 
as well as the construction work relating to 
the M4 Sydhavn line. 

In 2019, the investments defrayed for M3 
Cityring, M4 Nordhavn and M4 Sydhavn 
totalled DKK 3,4 billion, so that the total in-
vestment to date is DKK 30.7 billion.

Photo: Ditte Valente
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The year’s investments in 2019 
distributed on projects

Cityring

Nordhavn

Sydhavn

Mobilisation and Trial Run

Metro in operation

46%

3% 84%

30%

3%

8%
18%

8%

Total investment as at  
31 December 2019 distributed  
on construction projects

Cityring

Nordhavn

Sydhavn

Investment budget for M3 Cityring, M4 Nordhavn and M4 Sydhavn

The net book value of the Metro is stated at DKK 24.2 billion in the Balance Sheet, since the Metro is valued on the 
basis of the overall Metro's expected capital value, with due consideration of the capital investments planned.

All figures in DKK million
Metro investments 

in 2019 
Investments

at 31 December 2019
Overall

investment budget
Overall

investment budget

M3 Cityring 1,610 24,959 25,327 23,552 (2010 prices)

M4 Nordhavn1 93 2,421 3,175 2,900 (2012 prices)

M4 Sydhavn1 1,091 2,482 9,393 8,627 (2014 prices)

Mobilisation and Trial Run 636 869 947 932 (2018 prices)

Total 3,430 30,731 38,842 -

1 Including adjustment reserve
The year's investment in the Metro in operation amounts to DKK 98 million.

The net book value of the Metro is stated at DKK 24.2 billion in the Balance Sheet, since Cityring, Nordhavn and Sydhavn are valued on the basis of the overall Metro's 
expected capital value, with due consideration of the capital investments planned.
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Value of the overall Metro

The net book value of the overall Metro is 
reviewed annually in order to determine 
whether there are indications of impair-
ment. The recoverable value (present 
value) is calculated on an overall basis for 
the Metro in operation (including M3 City
ring), M4 Nordhavn and M4 Sydhavn, as 
they will constitute one overall cash-flow 
generating entity. 

The future cash flows, which are included 
in the recoverable value, are based on the 
company's current long-term budget and 
its incorporated future expectations, cf. 
the Appendix to the Directors' Report. On 
the calculation of the recoverable value, the 
estimated future cash flows are discounted 
back to present value. At end-2019, the re-
coverable value was lower than the book 
value, so that the value of the asset has 
been written down. The write-down of 
the fixed asset on the balance sheet date 
amounts to DKK 213 million, cf. Note 6 to 
the financial statements.

The assumed level of interest rates (dis-
counting factor) constitutes the principal 
uncertainty regarding the estimated value 
of the Metro. The company has applied a 
conservative expectation of the develop-
ment in interest rates to the valuation of 
the overall Metro (the recoverable value), 
since a risk supplement is included which 
reflects the uncertainty of the development 
in interest rates. If the company had instead 
applied the current lower market interest 
rate, the value of the fixed assets would 
have been significantly higher and the re-
sult for the year would have improved sig-
nificantly. In the same way, the result would 
have been lower if an expectation of higher 
interest rates had been applied. Note 6 to 
the Annual Accounts presents the calcula-
tion of the risk exposure to the expected 
development in interest rates.

The recoverable value represents the 
current value (present value) of a com
pany's future investments and the revenue 
that the asset is expected to realise.

Stabilisation of fluctuations 
in equity
The present low level of interest rates is also 
reflected in the statement of the market 
value of the company's debt and the deriva-
tive financial instruments used to hedge the 
interest rate risk on the company's present 
and future debt. In this respect, the com-
pany among other things has agreements 
on the interest rate hedging of a large part 
of the expected future maximum debt via 
agreements on either a fixed interest rate 
or an inflation-pegged interest rate. The 
maturity is determined on the basis of the 
company's expectations of the debt struc-
ture and servicing of the debt.

In the same way as for the valuation of the 
Metro, the net book market value of the 
debt increases when the interest rate level 
for the debt decreases. The fluctuations in 
the two accounting items must not be ex-
pected to set off each other, among other 
things because different interest rates are 
applied (e.g. long/short-term interest rate 
and fixed/inflation-pegged/variable in-
terest rate) to the items. Nonetheless, the 
application of current interest rate levels 
to both the valuation of the Metro and the 
market value adjustment of the agree-
ments established concerning the inter-
est rate hedging of significant interest rate 
fluctuations will, overall, serve to stabilise 
fluctuations in the company's equity.

Financing

At the end of 2019, Metroselskabet had 
raised loans totalling DKK 29.4 billion (in 
nominal terms). The loans are raised as re-
lending at Danmarks Nationalbank. As at 
the end of 2019, the company's long-term 
debt commitments totalled DKK 37.6 billion 
in net terms.
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Advisory services

In 2011, Metroselskabet's owners prepared 
and approved accounting regulations that 
apply to the company's activities which are 
subject to competition. Advisory services 
are subject to the accounting regulations 
that concern activities which are subject to 
competition, and the accounts for these ad-
visory services are presented on this basis.

The result after calculated tax is a loss 
of TDKK 24 in 2019 (a profit of TDKK 6 in 
2018).

The accumulated result of Metroselskabet's 
advisory services was a profit of TDKK 321 
at the end of 2019.

Capital and long-term 
finances
In connection with the company's budg-
eting for 2020 an updated long-term 
budget has been drawn up, including the 
expected repayment term for the debt. 
The long-term budget presents the expec-
tations concerning the Metro’s long-term 
economic development. The description 

is based on a number of assumptions and 
is subject to the uncertainty that will al-
ways apply to assessments of future cir-
cumstances. The budget is based, among 
other things, on assumptions concerning 
the development in the number of Metro 
passengers, as well as the development in 
interest rates and indexes.

The long-term budget shows that the com-
pany’s net debt is expected to reach its 
maximum level, at approximately DKK 29.6 
billion (in current prices and including in-
terest), in 2025. The debt is expected to be 
repaid in 2065.

The company has built up appropriate inter-
est rate exposure, so as to lock elements of 
the future interest costs. The company has 
done this by entering into financial agree-
ments on interest rate hedging, whereby 
the interest rates for a large proportion of 
the expected maximum debt have been 
agreed. The agreements have been estab-
lished in order to increase the budget cer-
tainty of the company's long-term finances.

In 2019, the profit from the operation of 
the Metro exceeded the interest costs, and 
thereby contributed to the financing of 
the construction work. If market expecta-
tions prove to be correct and the low in-
terest rates thus continue, in the coming 
years operations are expected to continue 
to contribute to, among other things, the 
financing of the Metro to Sydhavn. As from 
2025, when the current capital investments 
are concluded, the profit from the operation 
of the Metro will entail that the debt will be 
paid off, so that the company is expected to 
be debt-free by 2065.

Each year, a finance strategy is determined 
so as to ensure appropriate financial man-
agement that minimises the long-term fi-
nancial costs, with due consideration of fi-
nancial risks. Financial management within 
the stated strategy is undertaken by Sund 

The company’s long-term finances

Debt

Anlægsinvesteringer

Operating profit Interest

Interest rate distribution  
as at 31 December 2019 in 
relation to current debt

Variable interest rate

Fixed interest rate

Real interest rate

40%

42%

18%
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Financial Highlights and Key Figures

All figures in DKK million 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Net turnover for the year 722 864 980 1,100 1,125 1,301 1,294 1,473 1,519 1,492 1,945

Result before depreciation  
and write-downs 66 111 191 235 216 288 240 291 320 292 436

Depreciation and write-downs -596 -787 -5,689 1,772 -484 -2,392 -3,531 -708 -567 215 -516

Result before financial items -530 -676 -5,498 2,007 -267 -2,104 -3,291 -417 -247 507 -81

Financial items 113 45 -457 -123 -64 -149 -229 -337 -363 -322 -325
Result before market
value adjustment -387 -632 -5,954 1,884 -331 -2,254 -3,520 -754 -610 184 -406

Market value adjustment -30 358 -2,882 -550 2,138 -3,712 825 -1,562 695 -143 -2,175

Result for the year -417 -274 -8,837 1,335 1,807 -5,966 -2,695 -2,316 85 42 -2,581

Balance Sheet total 9,691 9,442 8,216 10,077 12,633 15,953 17,308 23,270 24,851 30,380 38,771

Investment in the Metro for the year 448 637 3,651 2,332 3,170 3,420 3,842 4,654 2,875 3,392 3,616

Long-term debt 56 0 4,403 6,600 7,345 12,900 13,287 22,895 22,078 27,696 37,555

Equity 9,413 9,139 303 1,637 3,744 -87 737 -1,579 -1,495 -1,007 -3,347

Adjusted equity* 9,433 8,801 2,847 4,731 4,700 4,581 4,580 3,825 3,215 3,846 3,680

Equity ratio 97% 97% 4% 16% 30% -1% 4% -7% -6% -3% -9%

Adjusted equity ratio 97% 93% 35% 47% 37% 29% 26% 16% 13% 13% 9%

Profit ratio 9% 13% 19% 21% 19% 22% 19% 20% 21% 20% 22%

Profit ratio from the Metro in operation 10% 14% 22% 24% 22% 25% 22% 23% 25% 23% 26%

Rate of return 1% 1% 2% 2% 2% 2% 1% 1% 1% 1% 1%

Number of passengers (million) 50 52 54 54 55 56 57 61 63 65 79

Number of employees (year-end) 93 123 160 219 242 274 289 325 330 338 332

*Adjusted equity is adjusted for market value adjustment
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og Bælt Partner. This is laid down and de-
scribed in Metroselskabet’s memorandum 
of association.

As joint partners in the company, the Danish 
State, the City of Copenhagen and the Mu-
nicipality of Frederiksberg are directly, 
unconditionally, and jointly and severally 
liable for all of Metroselskabet's obliga-
tions, including the loans raised by Met-
roselskabet. Due to the joint and several 
liability of the Danish State, Metroselska-
bet is indirectly subject to the same credit 
rating as sovereign risk, which is AAA. This 
means that Metroselskabet can generally 
achieve terms in the capital market that are 
equivalent to those available to the Danish 
State. In addition, Metroselskabet is able to 
raise re-lending loans at Danmarks Natio-
nalbank. A re-lending loan is a loan raised 
directly for Metroselskabet from Danmarks 
Nationalbank on behalf of the Danish State, 
based on a specific government bond, and 
on the same terms as those that apply when 
the bond is sold in the market.

Key figures

Total equity  
excluding market value 

adjustments x 100 

Total assets
Adjusted  
equity ratio �

=

Total equity at  
year-end x 100 

Total assets
Equity ratio � =

Result before depriciation 
and write-downs x 100  

Net revenue
Profit ratio � =

Result before depriciation 
and write-downs  

Total assets
Rate of  
return �

= x 100

Arbitration cases, etc. 

In July 2016, Metroselskabet’s contractor 
for the M3 Cityring line, CMT, filed claims 
for approximately EUR 1 billion (approxi-
mately DKK 7.5 billion) to the Arbitration 
Court. On 10 February 2017 – adopted by 
the company's owners on 6 April 2017 – 
Metroselskabet entered into a settlement 
agreement with CMT. Under the agree-
ment, around half of the claims were closed 
and withdrawn from arbitration. Claims for 
approximately EUR 420 million (approxi-
mately DKK 3.1 billion) are upheld before 
the Arbitration Court, but with a maximum 
ceiling on payments of EUR 234.5 million 
(approximately DKK 1.8 billion).

In the following years, including 2019, CMT 
has made a number of new claims, which 
were combined in CMT’s final statement at 
the beginning of January 2020. In addition 
to the claims under the pending arbitration 
case, the final statement includes claims 
for approximately EUR 385 million (approx-
imately DKK 2.9 billion). These claims are, 
however, subject to the settlement agree-
ment’s payment ceiling for future claims 
of EUR 32.5 million (approximately DKK 
243 million). This ceiling has subsequently 
been reduced to EUR 7.5 million (approxi-
mately DKK 56 million) by closing some of 
the claims. 

In accordance with the contract, these 
claims will now have to be negotiated be-
tween the parties. If no agreement can be 
reached, it must be expected that CMT will 
refer the claims to the Arbitration Court. On 
this basis, Metroselskabet assesses that the 
most of the claims can be rejected.

Risk management

The risks to which the company is exposed 
are determined via the company’s risk 
management activities. The objective of the 
company's risk management is systematic 

 “Each risk has a 
designated risk 
owner, who ensures 
that risks are pre
vented, handled 
and reported within 
the individual 
professional areas.”
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risk identification both across the organi-
sation and locally within the organisa-
tion, enabling the company to achieve an 
overview of the overall risk exposure and 
thereby handle risks on the most appropri-
ate basis.

Systematic reporting
Risks are reported at several different levels. 
Each risk has a designated risk owner, who 
ensures that risks are prevented, handled 
and reported within the individual profes-
sional areas, thereby ensuring a high stand-
ard of reporting. The company is focused on 
ensuring systematisation of risk manage-
ment across all of the company's activities. 
For the company’s major projects, including 
M4 Nordhavn and M4 Sydhavn, a risk man-
agement process that is especially adapted 
to these projects has been built up. This 
process involves the contractors during the 
construction of the system, thereby ensur-
ing that risks are handled on the most ap-
propriate basis. 

An equivalent process has been imple-
mented for the company’s other activities, 
including the company’s investment pro-
gramme, operations and traffic economy, 
and has been expanded to also consider 
earlier and subsequent phases of the pro-
jects. Risks are reported to the Executive 
Management, which assesses proposals for 
changes to the current risk exposure from 
all of the company's activities. The Execu-
tive Management evaluates the proposals 
received and ensures that ongoing risks are 
handled and assessed on a uniform basis, 
with due consideration of probability and 
consistency across the organisation. On 
this basis, the Executive Management pre-
pares a comprehensive list and a current 
risk list comprising the company's overall 
risk exposure. 

On a quarterly basis, the Executive Manage-
ment presents a prioritised list of current 
risks to the Risk Committee, and then to the 

full Board of Directors. At quarterly meet-
ings with the company's owners, the com-
pany reports on the risk exposure, based on 
the Board of Directors' review.

Procedures for the 
presentation of financial 
statements and use of IT

Metroselskabet's Board of Directors has 
determined the overall procedures and 
controls for the most important areas re-
lating to the presentation of the financial 
statements.

The current accounting instructions de-
scribe the organisation of accounting ac-
tivities and the planning of accounting 
routines, including information on the dis-
tribution of responsibility and authority. 
This also includes the regulations that are 
to be observed by the employees engaged 
in accounting activities.

A reporting process has been established 
involving quarterly financial reporting and 
updates to the outlook for the year. In addi-
tion to the Profit and Loss Account, Balance 
Sheet, Cash Flow Statement, Statement 
of Changes in Equity and Notes, reporting 
includes a description of the current sta-
tus of the operation of the Metro, the con-
struction of M3 Cityring, M4 Nordhavn and 
M4 Sydhavn, and the company's financial 
circumstances.

The financing instructions define the frame-
work for the handling of financial transac-
tions, among other things to ensure the 
required risk profile. The IT security policy 
describes the overall use of IT, including se-
curity, back-up, etc.
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Operation  
and maintenance
Metroselskabet must be in line with the modern world and reflect 
the society in which the company operates, and the demand for 
constant availability and maximum usability. Passengers must be 
able to trust that the Metro will always be available, with reliable, 
high-frequency operation around the clock. Passengers must 
experience how Metroselskabet efficiently addresses the capacity 
challenges with the least possible inconvenience to passengers 
and to operational stability.

The first months of 
operation of M3 Cityring
In the first three months after opening, op-
erational stability was an average of 98.4 
per cent, and during peak hours opera-
tional stability was 98.2 per cent. As a con-
sequence of this operational stability, the 
Metro could interconnect Frederiksberg 
and districts of Copenhagen by ensuring 
stable and reliable operation. A total of 12.3 
million passengers travelled by M3 Cityring 
during the first three months after opening. 
Of these, 3.2 million passengers changed 
between M1/M2 and M3 at Frederiksberg 
St. or Kongens Nytorv St. However, the first 
months’ passenger numbers cannot be 
used to conclude whether the number of 
passengers on M3 Cityring meets expec-
tations or not. Experience shows that cus-
tomers are only slowly adapting to the new 

opportunities offered by a new transport 
system. It will therefore only be possible af-
ter three to four years to draw any certain 
conclusions as to whether the M3 Cityring 
passenger numbers match expectations. 

On the opening day, 127,000 passengers 
travelled on M3 Cityring from 15:00 until 
midnight. The Metro in operation, with the 
M1 and M2 lines, set a passenger record 
for a Sunday on the Metro at 167,000 pas-
sengers. Passenger numbers subsequently 
remained high, and in the first month after 
opening, 4.1 million people took the oppor-
tunity to travel on M3 Cityring. In October, 
the M1 and M2 Metro lines also set a pas-
senger record, with 6.3 million passengers. 
The total number of passengers for the 
entire Metro thereby reached 10.4 million 
in the first month following the opening of 
M3 Cityring. 
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On the opening of M3 Cityring, a surcharge 
– called the quality surcharge – was intro-
duced for Metro journeys. The surcharge is 
intended to be part of the financing of M3 
Cityring and is part of the legal basis for M3 
Cityring (DKK 1 extra on average per pas-
senger). In 2019, a total surcharge of DKK 
31 million was collected. This corresponds 
to DKK 1.1 on average per passenger. The 
calculation of the surcharge per passenger 
takes account of passengers who transfer 
between M1/M2 and M3. 

Since the opening of M3 Cityring, customer 
satisfaction has been measured on an ongo-
ing basis. The first indications show a high 
level of satisfaction among customers. The 
measurements show, among other things, 
that 98 per cent of customers are very satis-
fied or satisfied with their journey
 
There is close cooperation between Metro
selskabet and the operator Hitachi Rail STS 
in order to gather experience from opera-
tions, get to know the technical systems 
and optimise processes and procedures. 
This work will ensure consistent stable op-
erations and that the customer experience 
is also of high quality.

Photo: Ditte Valente
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Operation of M1 and M2

Operational stability  
(service availability  1) 
In 2019, the operational stability of M1 and 
M2 was an average of 99.2 per cent for the 
fourth consecutive year. Every month, ex-
cept for one month in 2019, operational 
stability has exceeded the company’s con-
tractual objective of at least 98 per cent. In 
most of the months of the year, operational 
stability was even higher, and exceeded 99 
per cent.

During peak hours, operational stability was 
98.7 per cent. Peak-hour operational stabil-
ity is 0.2 percentage points higher than last 
year, while operational stability outside 
peak hours is at the level of last year.

On days affected by major operational dis-
ruptions (operational stability below 98 per 
cent), Metroselskabet cooperates closely 
with the operator, Metro Service A/S, 
whereby incidents are analysed carefully in 
order to avoid repetitions and continuously 
improve operations. 

Operational stability measures the number 
of trains arriving on time. Since the trains 
do not run according to a fixed timetable, 
at fixed times, but at fixed intervals, the 
calculation is made for all stations in both 
directions. At the end of each day, the opera-
tional stability is calculated as follows:

Metroselskabet attaches great importance 
to ensuring a good experience for pas-
sengers via high operational stability, in 
cooperation with the operations contractor, 
Metro Service A/S.

Operational stability  =
 �

scheduled departures  –  missed departures 

scheduled departures

1  Service Availability is equivalent to operational stability. It indicates how many scheduled departures have run in accordance with the 
timetable. With Service Availability of 99 per cent, the Metro has run 99 per cent of the scheduled departures on time, while 1 per cent 
of the scheduled departures were delayed.
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Customer satisfaction
Metroselskabet continuously surveys cus-
tomers’ satisfaction with the Metro. Cus-
tomer satisfaction is measured concerning 
a number of aspects, covering everything 
from customers’ satisfaction with the over-
all journey, punctuality, staff service and 
information, to cleaning and safety. The 
measurements show, among other things, 
that 97 per cent of M1 and M2 customers 
are very satisfied or satisfied with their jour-
ney. Satisfaction with the Metro was gener-
ally at a satisfactory level in 2019.

Capacity challenges

Greater Copenhagen’s forecast develop-
ment in the coming decades shows that 
there will be significant population growth 
and a substantial increase in Metro passen-
ger numbers. Since the number of Metro 
passengers is expected to be higher than 
originally assumed, the Metro's capacity 
during peak hours will already begin to be 
challenged on certain sections of M1/M2 in 
2020 and will deteriorate significantly in the 
following years.

 “The Metro's capacity 
during peak hours 
will already begin 
to be challenged 
on certain sections 
of M1/M2 in 2020 
and will deteriorate 
significantly in the 
subsequent years.”

Development in degree of satisfaction with the journey  
from 2014 to 2019

M3

Current passenger forecast (2017)

M1/M2

New M1/M2 passengers
Previous passenger forecast (2010)
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In particular, the section of M1/M2 be-
tween Kongens Nytorv and Amagerbro/
Islands Brygge is expected to see strong 
growth in passenger numbers up to 2035. 
Capacity challenges for M3/M4 are not 
expected up to 2035, since these lines’ ca-
pacity is expected to be able to accommo-
date the expected increase in passenger 
numbers. The capacity challenge is thus 
concentrated on the stations bridging the 
port and on the branches across Amager. 
The opening of M3 Cityring will not reduce 
passenger numbers for these stations. If 
the capacitychallenges are not addressed 
in time, this will mean that up to 1/3 of the 
Metro's passengers will experience being 
left behind at the busiest stations during 
the morning rush hours and will thus have 
to wait for a later train. Improving the M1 

and M2 capacity is a precondition for main-
taining the high level of service in the op-
eration of the Metro, including high opera-
tional stability and customer satisfaction, 
and for meeting the expected increase in 
passenger growth, which is also the basis 
for the company’s long-term finances.

Metroselskabet is working on capacity-
enhancing measures as part of a larger in-
vestment programme for the M1 and M2 
lines launched by the company in view of 
the fact that the company's assets, includ-
ing trains and operating systems, have 
reached an age that requires reinvestment  
in addition to the ordinary maintenance of 
the assets. In 2019, Metroselskabet worked 
on the following areas of the investment 
programme. 

“Improving the M1 
and M2’s capacity 
is a condition  for 
maintaining the  
high level of service 
in the operation of 
the Metro.”

Passengers and section loads, 2025
Number of passengers at stations  Number of passengers in the trains on the sections 

90 seconds between each train

180 seconds between each train
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31 trains in operation 
In 2019, M1/M2’s capacity in peak hours 
was increased as a consequence of the up-
grading of the Metro's operating system’s 
software at the end of 2018. Throughout 
2019, M1/M2 operated 31 trains during 
peak hours, allowing more passengers 
to travel during peak hours than in 2018, 
when M1/M2 operated 30 trains during 
peak hours. 
 
New information screens
In 2019, Metroselskabet set up new infor-
mation screens for the benefit of customers. 
The new screens have been installed at all 
of the M1, M2 and M3 stations, so that cus-
tomers can benefit from more accurate in-
formation and more user-friendly graphics. 
The new screens help to ensure a consist-
ent customer experience on the first Metro 
lines, M1/M2, and the newest Metro line, 
M3 Cityring, which opened in 2019.
 
Production of eight new trains
Production of the eight new trains acquired 
by the company in 2018made good pro-
gress in 2019 and the first of the new trains 

is expected to be delivered in the spring of 
2020. The new trains are expected to be 
commissioned in stages as from 2021, while 
the old trains will be taken out of operation 
temporarily, for extensive renovation in 
2021 and up to 2025. The new trains will 
thus first enable the lifetime of the existing 
trains to be increased, without impairing 
operations, and will thereafter supplement 
the existing fleet, so that overall there will 
be more trains in operation and significantly 
increased capacity. This will accommodate 
the expected passenger growth within the 
next few years.

Optimising the Metro's  
behavioural design
Under the investment programme, in 2019 
the work remained of identifying new ways 
of increasing capacity in both the short and 
long term by optimising the Metro’s behav-
ioural design. There is special focus on the 
trains and the most capacity-challenged 
stations, where it is sought to improve pas-
senger flows and the customer experience. 
As a result, a number of tests were per-
formed in 2019 concerning the location of 
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rejsekort pedestals, the announcement of 
stations and trains during peak hours, and a 
reduction of the number of hand straps on 
the trains. 

Capacity challenges  
in the longer term
The capacity-improvement measures cur-
rently being considered by Metroselskabet 
will not be sufficient to resolve the long-
term capacity challenges after 2035. It will 
be necessary to consider other and more 
cost-intensive solutions, including whether 
the deployment of four-carriage trains will 
increase capacity (the current fleet consists 
of three-carriage trains) and how the con-
struction of a new Metro line across the port 
can reduce the pressure on the M1/M2 line.

Climate adjustment

As a consequence of climate change, the 
official forecasts for rising sea levels and 
weather effects have changed significantly 
in recent years. Climate change increases 
the risk of cloudbursts and storm surges 
more than previously assumed, thereby 
changing the design conditions for a high 
level of safety for the Metro.

So far, Metroselskabet’s climate adjustment 
work has focused on the M1 and M2 lines, 
since as a consequence of climate changes 
the level of safety on these lines no longer 
corresponds to the original design level. 
The commissioning of M3 Cityring and the 
rapid development in the official climate 
change forecasts and projections make it 
relevant to extend the measures to include 
the M3 line and the future Metroinstalla-
tions, so that overall priority can be given 
to climate adjustment measures.

In overall terms, the necessary cloudburst 
protection has been implemented for the 
M1 and M2 lines, apart from one location 
(DR Byen), which is expected to be fully im-
plemented in the last quarter of 2020. Once 
the cloudburst protection at the final loca-
tion has been completed in 2020, the M1 
and M2 lines will, as a minimum, be cloud-
burst-protected from a once in 2,000 years 
event today, and most locations will be pro-
tected from a once in 2,000 years event in 
100 years’ time.

Metroselskabet is also analysing how the 
company can protect the Metro from storm 
surges. The preliminary analyses show that 
storm surge protection of a Metro in op-
eration entails high costs. The company as-
sesses that further analysis is necessary of 
the current level of protection and the cost 
level for various technical solutions, as well 
as the interaction of the protection meas-
ures with climate adjustment measures 
elsewhere in the city.

Metroselskabet assesses that external pro-
tection of Greater Copenhagen is more ap-
propriate in socioeconomic terms than pro-
tecting the Metro installations alone. The 
level of the measures necessary to protect 
the Metro is highly dependent on how it is 
decided to protect Greater Copenhagen in 
general. There may thus be great variation 
in the amount of investment needed, just as 
the time frame for protection of Greater Co-
penhagen in general is crucial for the need 
to protect the Metro.

Annual Report 2019

31 

Directors’ Report



In 2019, Metroselskabet had three major 
construction projects underway – M3 Cit-
yring, M4 Nordhavn and M4 Sydhavn. Con-
struction of the M3 Cityring line was com-
pleted in September 2019. In overall terms, 
the company has construction investments 
for DKK 38.8 billion in 2019 prices.

Completion and opening  
of M3 Cityring 
In 2019, Metroselskabet worked inten-
sively on the completion of M3 Cityring. In 
May 2019, the opening of M3 Cityring was 
postponed, and the company entered into 
an agreement with the contractors on a 
new timetable, whereby the opening was 
postponed for two months and scheduled 
to take place in September 2019. The tech-
nical trial operation was conducted in the 

spring and subsequently the operational 
trial operation began in June. The trial op-
eration was part of the basis for the safety 
approval of the M3 Cityring, which was 
achieved at the end of September 2019, af-
ter which M3 Cityring could open its doors 
to passengers. After M3 Cityring opened, 
there were still a number of deficiencies, 
such as vegetation around the stations, and 
the establishment of permanent solutions 
in the areas where a temporary solution is 
installed, such as transfer tunnels from the 
M3 line to S-train stations. The performance 
of this work is coordinated and prioritised 
in close cooperation with the operator, in 
order to ensure that the operation and cus-
tomers’ use of and the general public access 
to M3 Cityring are not affected, or at any 
rate only to a limited extent. 

Construction works
Metroselskabet is currently a major construction client, due to 
the scale and complexity of the company's construction portfolio. 
Even though projects are still ongoing, Metroselskabet must also 
be prepared for a decline in overall activity during the next few 
years, in step with the completion of Cityring. The company must 
also prepare for how the projects will be supported by digital tools 
to a far greater extent than before. Finally, as a strategic measure, 
in the coming years Metroselskabet will make a special effort to 
ensure a safe working environment at the construction sites, and 
to a far higher standard than today.

 “In 2019, 
Metroselskabet 
worked intensively
on the completion 
of M3 Cityring.”
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Øster Søgade (sha�)

Orientkaj

Nordhavn

Krauseparken
(sha�) 

Olivia

Inge

Ny Ellebjerg

Gåsebæk
(sha�) Mozarts Plads

Sluseholmen

CMC Control and
Maintenance Centre

Enghave Brygge

Ørstedværket
(sha�)

Havneholmen

Havneholmen
(sha�)

Status of M4 Nordhavn  
and M4 Sydhavn  
31 December 2019

The tunnel boring machines 
Inge and Olivia are ready to 
bore towards Sluseholmen 
as from 13 January and 3 
February 2020, respectively.

M4 Nordhavn
(opened on 28 March 2020)

Completion of wall surfacing

Completion of track-laying

M4 Sydhavn

Excavated station

Base plate casting
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The construction budget for M3 Cityring 
was adopted in 2010, without the addition 
of special reserves, and totalled DKK 21.3 
billion in 2010 prices. During the construc-
tion period, it was necessary to increase 
the construction budget six times. The in-
creases were due, among other things, to 
the fact that in 2014 the company entered 
into agreements with the contractors on a 
new time schedule in connection with the 
legislative change concerning disruptive 
noise during the construction phase. In 
addition, in 2017 the company achieved a 
settlement agreement with the contractor, 
and in 2019 the company reached agree-
ment with the contractor to clarify a num-
ber of claims and additional works under 
the project.

Today, the construction budget totals DKK 
23.6 billion in 2010 prices, equivalent to 
DKK 25.3 billion in 2019 prices. The con-
struction budget for M3 Cityring has thus 
currently been increased by a total of 10.5 
per cent since the owners’ approval of the 
contracts established. 

M3 Cityring opened on Sunday, 29 Septem-
ber 2019. The event was celebrated with 
public events in Copenhagen and Frederiks-
berg. Around 15-20,000 residents attended 
the opening event at Copenhagen’s City 
Hall Square, and around 5,000 in Frederiks-
berg. The opening was attended by Her 
Majesty the Queen, as well as representa-
tives of the political ownership, including 
the Prime Minister, the Minister for Trans-
port, the Lord Mayor of Copenhagen and 
the Mayor of Frederiksberg.

It was decided to offer free transport 
throughout the Metro on the opening day, 
in order to support the objective of get-
ting as many passengers as possible to take 
the Metro from its opening, and to thank 
residents for their patience during the con-
struction work. 

To support the company's expectations of 
a strong increase in passenger numbers in 
connection with the opening of M3-M4, the 
company has launched a focused commer-
cial marketing campaign over a two-year 
period (2019-2020). In 2020, the M1-M4 
lines are expected to have 121 million pas-
sengers. This is equivalent to growth of 54 
per cent from 2019 to 2020.

The marketing campaigns aim to build 
awareness of and preference for the Metro, 
stimulate more travel and thereby change 
the travel behaviour of the Metro custom-
ers. Metroselskabet’s commercial market-
ing campaign is developed according to a 
concept based on “Quickly moving forward” 
and is linked particularly to the opening of 
the M3 and M4 lines. The campaign was 
launched in 2019 and will continue until 
the end of 2020.

In parallel with the company’s marketing 
campaign, there is important cooperation 
with DOT (Din Offentlige Transport) (Your 
Public Transport). The opening of M3 City
ring and Nyt Bynet has put focus on cus-
tomers experiencing public transport that 
is cohesive and is continuously improved, 
to make it easier for customers to travel 
from A to B and ensure clear information 
about prices and products. With the open-
ing of M3 Cityring, the journey time from 
Enghaveparken for a soccer match at Telia 
Parken (Denmark’s national stadium) on 
a Sunday afternoon will be reduced by 10 
minutes, from 35 minutes to 25 minutes.

For some years, the companies that are part 
of DOT have been working to make it eas-
ier for passengers to find public transport 
(wayfinding) and transfer opportunities, by 
implementing signage principles and in-
stalling a number of departure screens un-
der DOT’s auspices. With the DOT strategy 
for 2020-2022, the focus area of creating 
good transfers in public transport remains 
a priority, including in connection with the 

 “M3 Cityring 
opened on Sunday,  
29 September 2019. 
The event was 
celebrated with 
public events in 
Copenhagen and 
Frederiksberg.”
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opening of M3 Cityring and the related rea-
lignment of bus routes. This significantly 
improves public transport provision within 
DOT’s area, but also brings new habits and 
more transfers for many customers in DOT’s 
area. It is precisely in the transfer situation 
that DOT comes into its own and where the 
cooperation between the companies in DOT 
can create value for customers by offering 
a good customer journey across modes of 
transport. In the forthcoming strategy pe-
riod, DOT will work on two development 
projects in particular within wayfinding and 
digital traffic information. 

Metro to Nordhavn 

M4 Nordhavn
For most of 2019, the contractor focused on 
completion of the architectural work (the 
AF works) and the mechanical and electri-
cal installations (M&E works). Parallel to 
this, the transport system contractor com-
pleted their installations and commenced 
trial runs of the section and the systems on 
the Nordhavn section. At the beginning of 
2020, the transport system contractor will 
then test the full M4 Nordhavn line, includ-
ing the section of Cityring that is shared 
with M3.

In this regard, for two weeks in January 
2020 it was necessary to close M3 Cityring 
to passengers. During the period when the 
line was closed to passengers, Metro buses 
were deployed, which passengers were able 
to use instead. Metroselskabet focused on 
informing and assisting passengers as well 
as possible while M3 Cityring was closed.
 
Concurrently with the completion of the 
physical works and the performance of the 
necessary tests, the focus was on the safety 
approval of the systems, so that the M4 
Nordhavn line could open in March 2020 as 
planned. At the end of 2019, the operator 
commenced staff recruitment and training.

In view of the challenges related to how 
some neighbours have been able to hear 
M3 Cityring in operation, Metroselskabet 
accelerated the rail grinding on the M4 
Nordhavn line as much as possible, with due 
consideration of the overall time schedule 
for the project.

M4 Nordhavn runs together with M3 City
ring on the section from Copenhagen 
Central Station through the City Centre to 
Østerport Station, after which M4 turns off 
and continues to the Nordhavn and Orient-
kaj stations.

Opening years for Metro lines:

M1/M2 M2 to Airport

2002 2007
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Metro to Sydhavn 

M4 Sydhavn
At the beginning of 2019, the last construc-
tion site was handed over to the contractor, 
which has since been in charge of the es-
tablishment of the construction site. Since 
then, the focus has been on establishing 
secant piles at all of the construction sites 
that have been handed over. The secant 
piles are part of the construction pit enclo-
sure, which facilitates the excavations for 
the station box, and is therefore vital for 
the subsequent excavation activities. As a 
consequence of later design and regulatory 
approvals than planned, in early 2019 there 
was a slight delay in the establishment of 
secant piles. 

Metroselskabet had special focus on the 
secant pile production for Ørsted Power 
Station/Enghave Brygge, as the tunnel bor-
ing machines are to start from this location. 
The company has managed to make up for 
most of the delay in the establishment of 
secant piles. The secant pile work had thus 
been completed at all construction sites 
by the end of October, after which the ex-
cavation of the station boxes began as the 
establishment of the secant piles was com-
pleted at the various construction sites. 
Furthermore, the excavation of the station 
box at Enghave Brygge and the shaft at the 
Ørsted Power Station were also completed 
in October 2019. 

In mid-2019, Metroselskabet representa-
tives performed an inspection of the two 
tunnel boring machines that are to bore the 
tunnels for the M4 Sydhavn line before the 
TBMs left the factory where the machines 
were built. The tunnel boring machines ar-
rived in Denmark in November 2019, after 
which the assembly of the machines com-
menced. On 13 January 2020, the tunnel 
boring was started as planned.

Agreements have been entered into with 
Hitachi Rail STS on the operation and main-
tenance of the M4 Sydhavn line, together 
with mobilisation and trial operation. The 
mobilisation and trial operation agreement 
is part of the Transport System contract with 
Hitachi Rail STS concerning the M4 Sydhavn 
line. The agreement on the operation and 
maintenance of the M4 Sydhavn line is an 
addendum to the operation and mainte-
nance contract for M3 Cityring. 

M4 Sydhavn is an extension of the M4 line 
and runs from Orientkaj in the north, across 
the City Centre, and on to Sydhavn and Ny 
Ellebjerg. With the extension to Sydhavn, M4 
will have a total of 13 stations, whereby M4 
Sydhavn will add five stations to the line, ex-
tending from Havneholmen down across the 
new waterfront urban development areas to 
the older quarter at Mozarts Plads, and end-
ing in the southern part of Valby at Ny Elle-
bjerg station, which will be a traffic hub. M4 
Sydhavn is planned to open in 2024.

M3 
Cityring

M4 
Nordhavn

M4 
Sydhavn

2019 20242020
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Safety on the Right Track

In 2019, Metroselskabet continued to 
work on the ambitious working environ-
ment strategy – Safety on the Right Track 
– launched by the company in 2018, which 
aims to create a fundamentally different 
safety culture within the company, as a cul-
ture in which safety is fully integrated into 
everything the company does. In 2019, in-
tensive work took place on a number of ac-
tivities to achieve this change of culture. 

In particular, the company’s Safety Acad-
emy became well-established, with a num-
ber of active courses. Around 850 employ-
ees both internally within Metroselskabet  
and at contractors and subcontractors 
working on the company's projects partici-
pated in the basic module, Safety Orienta-
tion. A large proportion of the company’s 
employees and the contractors’ construc-
tion management teams attended the 
Intervention Training course, and new 
modules are continuously being added.  

In order to equip the company to lead the 
safety vision, 60 of the company’s internal 
employees also took an extensive eight-day 
safety management training programme. 
In addition, a large number of the compa-
ny’s employees were specially trained to 
lead several of the Safety Academy courses.

Another, significant aspect of the strategy 
is a targeted effort to derive organisational 
learning from the accidents and incidents 
that occur during the company's projects. 
In 2019, the company thus made exten-
sive efforts to establish competences and 
practice to be able to conduct better root 
cause analyses of incidents and accidents. 
This included the certification of a group of 
employees to use a recognised analysis tool, 
enabling the company to conduct the first 
in-depth studies.

Safety on the  
Right Track
Metroselskabet wants everyone to be 
able to work safely without accidents. 

We are responsible for everyone who 
works for us and we care about our  
colleagues. We are therefore absolutely 
dedicated to ensuring their safety. 

To stay on the right track, we do the 
following:
–	� Appreciate people and their con-

tributions, experience and cultural 
differences.

–	� Succeed through collaboration and 
partnership between Metroselskabet 
and contractors.

–	� Are eager to learn from good,  
as well as bad, experiences.

–	� Take the time and make the  
effort required to do things right  
the first time.

–	� Are trained, experienced and  
competent safety managers.

–	� Are personally responsible for  
everyone being able to go home  
from work every day without  
any accidents.
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Accident rate
The M3 Cityring construction project was 
completed in the autumn of 2019. Since the 
project’s start in 2011, at the M3 Cityring’s 
23 construction sites there have been 574 
accidents leading to absence from work, 
which is equivalent to an accident rate of 
19.8. The accident rate has been below the 
national average for skilled workers every 
year, except for 2013. The total number of 
accidents has been excessively high, but 
the trend for M3 Cityring’s accident rate 
has been positive, however, especially in 
recent years, and the accident rate for 2019 
was thus 4.0. For comparison, the overall ac-
cident rate for the construction of M1 and 
M2 (stages 1+2) was 31.0, and in the last 
calendar year of the construction phase for 
M1 and M2 (stages 1 +2), the accident rate 
was 22.9. 

The Nordhavn project did not have any ac-
cidents with absence from work in 2019 
and the annual accident rate for 2019 is 
0. In total so far, the project has now had 
seven accidents with absence from work, 
which corresponds to an accumulated ac-
cident rate of 5.4. 
 

The accident rate for the Sydhavn project 
was 5.5 in 2019, which reflects how there 
were four accidents with absence from work 
in 2019. Since the start of the Sydhavn pro-
ject in February 2018, there have been a to-
tal of five accidents with absence from work 
at the project’s six construction sites, which 
corresponds to an accident rate of 5.3. 
Compared to M3 Cityring’s early construc-
tion phase, the Sydhavn project got off to a 
good start. M3 Cityring’s accident rate was 
25.1 at the same stage of the project. Met-
roselskabet believes, however, that all acci-
dents can and must be avoided, so that the 
company continues to focus on the strategic 
initiatives under Safety on the Right Track. 

Digitalisation

On its opening in 2002, with the driverless 
Metro the Metro set new standards for pub-
lic transport. From the outset, the work on 
new technology has thus been part of the 
core business and the company’s customer-
facing services. This work is continuing, 
with a stronger focus on how digital proce-
dures and new technological opportunities 
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can optimise the business, the service to 
the customer, and the company’s manage-
ment of mega-size projects. In 2019, Metro
selskabet’s Board of Directors adopted a 
digitalisation strategy to increase the de-
gree of digitalisation of the company’s cli-
ent function, infrastructure planning and 
operational tasks. 

The digitalisation strategy includes a num-
ber of measures to ensure that the company 
applies the digital and new technologi-
cal opportunities to project management, 
thereby ensuring smooth work processes 
and results of high quality. The aim of the 
measures is to ensure the general digital 
development of the company, including 
optimum IT and digitalisation support for 
Metroselskabet’s current, and also future, 
business needs, in terms of construction, 
operation and administration. 

On the basis of Metroselskabet’s business 
strategy for 2018 to 2022, there is a wish to 
use digitalisation to meet the demands for 
an effective organisation that matches the 
scale of the company's portfolio of tasks, 
while meeting the surrounding world's 
high demand for digital cooperation. The 
objectives of the digitalisation strategy are 
ambitious and aim to create a basic digital 
foundation in the company at a high level.

The opening of M3 Cityring in September 
2019, and the forthcoming opening of the 
M4 Nordhavn line in the first quarter of 
2020, will increase the number of trains, sta-
tions, tracks, etc., so that the future mainte-
nance and reinvestment requirement will 
also rise. Large and complex construction 
projects, including the M4 to Sydhavn in 
2024 and the engineering design of the M5 
to Lynetteholmen, also bring many actors 
and disciplines together during all phases 
of the project, from concept development 
and design to execution and operation. This 
makes high demands of communication 

and the management of information and 
data, both over time and across disciplines.

The digitalisation strategy supports sig-
nificant development potential in the 
company:

	– Building Information Modelling (BIM), 
based on 3D modelling, is an effective 
working method throughout the life 
cycle of a construction project, from 
design to construction and operation. 
Going forward, Metroselskabet must be 
able to use BIM in the company's future 
construction projects. 

	– Increased digital support for Asset Man-
agement to ensure a full return on exist-
ing assets and meet the need to create 
better conditions for maintenance and 
reinvestment. 

	– As a utility line owner, before 2023 Metro
selskabet must undertake the digitalisa-
tion of its own utility line data, in order to 
fulfil the statutory requirement concern-
ing a duty of disclosure to the Utility Line 
Owner Register, which is reduced from 
five days to two hours. The purpose of 
the Utility Line Owner Register is to re-
duce the incidence of excavation dam-
age to the buried supply lines. 

	– Digital upgrading of internal adminis-
trative workflows and data structures in 
order to increase the efficiency of case 
management, approval processes and 
other internal processes. 

The work on the digitalisation initiatives 
takes place on a parallel basis, and the am-
bitious goals make high demands of the 
company, and its employees and partners. 
Metroselskabet has therefore created an 
interdisciplinary change management pro-
ject which will mature the company for the 
changes that the digitalisation strategy will 
bring. In 2020, Metroselskabet will already 
begin to implement changes in the com-
pany in order to ensure that the digitalisa-
tion strategy’s goals are achieved.

 “In 2019,  
Metroselskabet’s 
Board of Directors 
adopted a digitali
sation strategy to 
increase the degree 
of digitalisation of 
the company’s client 
function, infra
structure planning 
and operational 
tasks.”
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Cybersecurity
Increased digitalisation and increased cy-
bersecurity go hand in hand. The Metro 
consists of a number of technical installa-
tions, many of which are digital, and may 
thus be exposed to cyber attacks. Opera-
tion of the Metro thus does not differ very 
much from other operating systems, which 
are subject to increasing digitalisation and 
thereby also an ever-increasing need to pro-
tect the installations from cyber attacks. 

As a minimum, the security level of the 
Metro in operation must be maintained 
and the security level must remain capable 
of countering threats and attacks. Metro
selskabet works with operators to ensure 
this and to navigate an increasingly more 
complex and rapidly evolving threat sce-
nario. More activities and stronger action 
are therefore needed. In 2019, Metroselsk-
abet therefore decided to allocate a pool 
in the 2020 budget, in order to achieve the 
increased activities and strengthen the 
company's organisation in relation to cyber 
security. The company is doing this in co-
operation with the competent authorities, 
highly specialised experts, etc.

In overall terms, the company has three ac-
tion areas: The Metro in operation and the 
systems that support this operation. The 
day-to-day measures to prevent cyberat-
tacks are an integral element of the work of 
the operators contracted by Metroselskabet. 
Strengthening security measures will thus 
also be part of the cooperation with opera-
tors. Metroselskabet is also engaged in plan-
ning and designing the Metro of the future, 
and in this context, too, there is a need for 
greater focus on cyber security. Cyber se-
curity requirements of future components 

and systems can be expected to be tight-
ened. Finally, Metroselskabet undertakes 
day-to-day administration and thereby has 
the task of protecting Metroselskabet from 
cybercrime. During 2019, for example, the 
company experienced phishing attacks 
designed to target the company and also 
phishing attacks aimed at luring payouts 
from the company – called CEO fraud. 

Going forward, initiatives will thus be di-
rected at the systems already in operation 
and at the systems planned to be used in 
new Metros in the future, as well as the sys-
tems used in the company’s administration.

Metroselskabet’s cyber security work is 
based on the threat level and the threats 
assessed by the Centre for Cybersecurity 
(CFCS) to be the primary threats to the 
transport sector. CFCS assesses the cy-
ber threat to Denmark to be high, and the 
Danish Defence Intelligence Service fur-
thermore assesses that the threat picture 
is more difficult and unpredictable to navi-
gate because it has become more complex 
and is changing more rapidly. The high 
threat to which Denmark is assessed to 
be subject seems to have become a basic 
condition which Metroselskabet and other 
companies need to take into account. CFCS 
continues to point to how the threat to com-
panies such as Metroselskabet is greatest 
for cyber espionage and crime and lower 
for cyber activism and terrorism.

In 2019, Metroselskabet thus decided that 
it would increase its cyber security activi-
ties. A pool has been allocated in the 2020 
budget to achieve the increased activities 
and strengthen the company's organisation 
in relation to cyber security. 
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Metro to  
Lynetteholmen
In October 2018, the then government and 
the City of Copenhagen entered into an 
agreement in principle to build a new is-
land, Lynetteholmen, in the Port of Copen
hagen. A broad majority of the Folketing 
(Parliament) and the Copenhagen City 
Council subsequently approved the agree-
ment, which the Municipality of Frederiks-
berg has also endorsed through its co-
ownership of Metroselskabet.

The agreement states that, in time, Lynette-
holmen could have around 2½-3 million 
square metres of residential and commer-
cial construction, and could include homes 
for around 35,000 residents and an equiva-
lent number of workplaces.

There is a lot of pressure on the housing 
market in Copenhagen. The urban devel-
opment of Lynetteholmen could help to 
reduce the pressure and dampen the ris-
ing property prices. The island could also 
contribute to climate protection of Copen
hagen against storm surges. Lynetteholmen 
will be developed as a sustainable residen-
tial and commercial district, with a focus 
on cycling and public transport based on a 
Metro service to the centre of Copenhagen.

The agreement includes that the revenue 
from the urban development of Lynette-
holmen would contribute to financing the 
Metro service to the area and the establish-
ment of the Eastern Ring Road. 

Since the end of 2018, Metroselskabet has 
worked on the preliminary study of the 
Metro service of the area. The preliminary 
study includes analyses of technical con-
struction solutions, traffic model calcula-
tions and the expected construction costs 
for the project. The work is taking place 
in close cooperation with the owners, the 
Danish State represented by the Ministry of 
Transport and Housing, the City of Copen-
hagen and the Municipality of Frederiks-
berg, and By & Havn and the Danish Road 
Directorate. 

During the first phase of the analysis work, 
a large number of alignments and concepts 
were investigated. 

This work led to the selection of 3 align-
ments, which are investigated in the pre-
liminary study’s technical investigation, 
whereby construction elements, execution 
and construction methods, station loca-
tions, etc. are examined at a detailed level, 
while the economic calculations are as-
sessed on the basis of a small capital re-
serve, due to the greater level of detail. 

The three main proposals are presented on 
the next page. A key element of the inves-
tigation was to identify possible divisions 
of the lines into stages. It has been agreed 
with the project parties that the prelimi-
nary study will be concluded by the end of 
May 2020. 
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Lynetteholmen

Lynetteholmen

 

Lynetteholmen

at Mozarts Plads at Sluseholmen

at Enghave Brygge

at Fisketorvet

The Blue Planet

Copenhagen 
Central Station

Ci� Hall Square

M4
Extension – Orientkaj – Kløvermarken

M5
Copenhagen Central Station – Østerport

M5 West
Prags Boulevard – Lynetteholmen

Annual Report 2019

45 

Directors’ Report



Under the proposal, a centre will be estab-
lished at the station, together with a hall 
from which passengers can easily find their 
way to the Metro, regional trains, the S-ring 
line and the Køge Bugt line. At the station, 
Banedanmark will later add platforms at 
the Øresund tracks for trains to Ørestad and 
the airport. In addition, good access condi-
tions will be created from all parts of the 
station’s catchment area. The facility will 
be prepared for subsequent construction 
across the station. 

Today, Ny Ellebjerg St. is a station with great 
potential, but which also presents many 
challenges. As a customer, it is difficult to 
navigate between the station's many lev-
els and platforms. When the M4 Sydhavn 
line opens in 2024, the station will become 
one of Denmark's largest railway hubs, with 
the Metro service, two S-train lines, and re-
gional and long-distance trains. 

Pursuant to the agreement of October 2016 
between the Danish State, Frederiksberg 
Municipality and the City of Copenhagen 
to locate the Metro station at Ny Ellebjerg 
below ground level, Metroselskabet took 
the initiative for cooperation with the City 
Copenhagen, DSB, Banedanmark, Sund 
& Bælt, Movia and Freja on the develop-
ment of a modern joint station facility at Ny 
Ellebjerg.

Business development
Metroselskabet will focus on its core activity, which is to 
construct, operate and maintain the Metro on a commercial 
basis. The company will develop its activities with new 
business areas that have a natural business affiliation to 
the Metro activities, if they can contribute positively to the 
company's finances.

 “When M4 Sydhavn 
opens in 2024,
the station will be 
one of Denmark's 
largest railway
hubs, serving the 
Metro and two 
S-train lines, as  
well as regional 
and long-distance 
trains.”
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Metroselskabet is the client for the project 
and has therefore headed the construction 
of the first stage, which opened on 31 May 
2019 in connection with the opening of the 
Copenhagen-Ringsted railway line. The fa-
cility will be able to open at the end of 2023 
and is ready for Metroselskabet to open the 
M4 Sydhavn line in 2024.

The station is centrally located in one of Co-
penhagen's largest urban development ar-
eas, close to the former Vegetable Produce 
Market and the FL Smidth development 
area. In the longer term, the station has the 
potential to achieve passenger numbers at 
the level of Copenhagen Central Station.

As part of the financing of Ny Ellebjerg 
Metro station as an underground station, on 
13 December 2018 the Folketing adopted a 
bill that will allow Metroselskabet to de-
velop the area at and around the station, 
including the air above the tracks.

Metroselskabet is thus in the process of in-
vestigating the opportunities to develop a 
small urban quarter in the railway areas in 
order to generate the required co-financ-
ing of the Metro station and also to create 
an urban quarter that can open up the area 
and increase mobility in the local area.

As the Metro network is expanded, Met-
roselskabet receives many enquiries from 
external parties wishing to cooperate with 
the company on projects that create physi-
cal integration with the company's facilities 
and/or areas. Therefore, in 2019, the com-
pany drew up principles for such collabora-
tion, so as to ensure that the projects con-
tribute to a better Metro line and city, and 
to the financing of the company’s expenses 
related to the cooperation; and also to en-
sure a clear administrative basis for this 
collaboration, and thereby efficient case 
management. 

The new station complex at Ny Ellebjerg.

Visualisation of the station centre with superstructure. Access to the Metro station  
is on the right side of the picture.
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About Metroselskabet

40%
All employees

38%
Management

43%
Management Group with Directors

60%
Executive Management Group

Gender balance 
in Metroselskabet



60%

62%

57%

40%



Pct.

50%
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Ownership

Metroselskabet was established as of 
1 January 2007 pursuant to Act no. 551 of 6 
June 2007 on Metroselskabet I/S and Areal
udviklingsselskabet I/S. On its establish-
ment, Metroselskabet took over the Metro 
activities of Ørestadsselskabet I/S and Fred-
eriksbergbaneselskabet I/S, and Ørestads-
selskabet I/S and Frederiksbergbanesel
skabet I/S were therefore dissolved.

Metroselskabet thereby undertakes the 
operation and maintenance of the Metro in 
operation, as well as the construction of the 
coming Metro.

Metroselskabet's object is stated in the Act, 
in accordance with which Metroselskabet 
is to:

	– undertake the engineering design and 
construction of Cityring as a Metro system;

	– undertake the operation and mainte-
nance of the overall Metro;

	– hold public invitations to tender for 
the civil engineering works, as well as 
the operation and maintenance of the 
Metro;

	– be operated on a commercial basis;
	– make the necessary employees and 

other resources available to undertake 
Hovedstadens Letbane I/S’ activities;

	– operate other activities which have a 
natural business relation to the Metro 
activities;

	– use the building permit for the railway 
area within the development area at 
Ny Ellebjerg Station and develop the 
area and undertake the required legal 
property ownership transactions, cf. 
Chapter 3 c of the Cityring Act; 

	– after the three owners’ approval has 
been achieved, establish subsidiaries or 
acquire shares in other companies with 
limited liability in connection with the 
development of the area at Ny Ellebjerg 
Station; and 

	– enter into cooperation agreements, etc., 
in connection with the development of 
the area at Ny Ellebjerg Station, or com-
mercially affiliated activities.

Metroselskabet is owned as a partnership 
by the City of Copenhagen, the Municipal-
ity of Frederiksberg and the Danish State, 
represented by the Ministry of Transport 
and Housing. The Board of Directors of 
Metroselskabet is the company's supreme 
authority, and is responsible for ensuring 
that Metroselskabet fulfils the objectives 
laid down in legislation.

The Board of Directors has nine members, 
who are appointed for a period of four 
years. The City of Copenhagen and the 
Danish State appoint three members each, 
while the City of Frederiksberg appoints 
one member and an alternate member. 
Besides the members appointed by the 
owners, the company's employees elect 
two members of the Board of Directors. In 
2019, 11 meetings of the Board of Directors 
were held, as well as four and three meet-
ings, respectively, of the Board of Directors’ 
Risk Committee and Audit Committee, and 
one meeting of the Board of Directors’  
Remuneration Committee. In addition, 
three extraordinary Board meetings were 
held in 2019.

Ownership 
City of Copenhagen

Municipality of Frederiksberg

Danish State
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Board of Directors of 
Metroselskabet

Jørn Neergaard Larsen
1949 

As from 12 January 2017
Chairman of the Board of Directors
Chairman of the Risk Committee
Chairman of the Remuneration Committee

Appointed by the Danish State

Remuneration for 2019: DKK 461,134 

Lars Weiss
1971 

As from 1 January 2018
Vice Chairman of the Board of Directors 
Member of the Risk Committee 
Member of the Remuneration Committee 

Appointed by the City of Copenhagen 
Member of the Copenhagen City Council 

Remuneration for 2019: DKK 342,100 

Other offices held
–	� First Vice Chairman of the City Council  

of Copenhagen 
–	� Member of the Finance Committee
–	� Member of the Technical and  

Environmental Committee 

Jørgen Glenthøj
1955 

As from 15 January 2009
Vice Chairman of the Board of Directors 
Member of the Risk Committee 
Member of the Audit Committee
Member of the Remuneration Committee 

Appointed by the Municipality of Frederiksberg
Member of Frederiksberg Municipal Council

Remuneration for 2019: DKK 342,100 

Other offices held
–	� Member of the Board of Directors  

of KOMBIT
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Harald Børsting
1952 

As from 1 April 2014
Board member 

Appointed by the Danish State 

Remuneration for 2019: DKK 130,042 

Other offices held
–	� Board member of Refshaleøens Holding 
–	� Board member of Refshaleøens 

Ejendomsselskab 

Ali Hansen
1960 

As from 1 January 2018
Board member

Member of the Audit Committee

Appointed by the City of Copenhagen 
Member of the Copenhagen City Council 

Remuneration for 2019: DKK 160,042 

Other offices held
–	 Member of the Health and Care Committee

Fanny Broholm
1988 

As from 1 January 2018
Board member 

Appointed by the City of Copenhagen 
Member of the Copenhagen City Council 

Remuneration for 2019: DKK 130,042 

Other offices held
–	� Member of the Technical and  

Environmental Committee
–	� Board member of CTR
–	� Group Chairperson of Alternativet 

Copenhagen

Peter Jensen
1963 

As from 1 January 2014
Board member 

Elected by the employees of Metroselskabet
Operations engineer 

Remuneration for 2019: DKK 130,042 

Mimi Larsson
1975 

As from 1 January 2018
Board member

Elected by the employees of Metroselskabet
Head Consultant

Remuneration for 2019: DKK 130,042

Flemming Brank
1957 

Appointed by the City of Frederiksberg
Alternate member

Birgitte Brinch Madsen 
1963

As from 1 April 2014
Board member 
Chair of the Audit Committee 
Member of the Remuneration Committee

Appointed by the Danish State 
Director 

Remuneration for 2019: DKK 220,042

Other offices held
– 	 Chair of Oreco A/S
–	� Chair of RUM A/S 
–	� Chair of Intech International A/S
– 	 Board member of Holte District Heating	
–	� Board member of Investeringsforeningen 

Danske Invest and related funds
–	� Board member of the North Sea Fund
–	� Board member of DEIF A/S
–	� Board member of John Wood plc.
–	� Board member of Arkil 
–	� Board member of Hovedstadens Letbane 
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Attendance of meetings of the Board of Directors in 2019

Procedure for evaluation of  
the Board of Directors
Once a year, the Board of Directors of 
Metroselskabet evaluates the work of the 
Board of Directors. The evaluation is made 
without the participation of the Executive 
Management or the members of Metro
selskabet’s Board of Executives. Prior to 
the evaluation, an evaluation form is sub-
mitted, as the basis for the evaluation 
deliberations.

Board meetings
11 meetings

Audit Committee
3 meetings

Risk Committee
4 meetings

Remuneration  
Committee  

1 meeting

Jørn Neergaard Larsen 11/11  4/4 1/1

Jørgen Glenthøj 11/11 2/3 4/4 1/1

Lars Weiss 10/11  3/4 1/1

Birgitte Brinch Madsen 11/11 3/3  1/1

Harald Børsting 10/11    

Ali Hansen* 11/11 3/3   

Fanny Broholm 7/11    

Peter Jensen 11/11    

Mimi Larsson 10/11    
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Executive Management 
of Metroselskabet

Executive Management: 

 
 

Henrik Plougmann Olsen 
 1968 

CEO 

Remuneration for 2019: DKK 2,956,290 

Other offices held
–	� Board member of Rejsekort A/S 
–	� Board member of Banebranchen
–	� Board member of DGI-byen
–	� Board member, University of Copenhagen 

and Member of the Employer Panel at 
IFSK (Department of Political Science and 
Government), University of Copenhagen 

The Company's Executive Management 
is supported by a Board of Executives 
comprising: 

Anne-Grethe Foss 
 1942 

Director 

Erik Skotting 
 1957 

Director

Rebekka Nymark 
 1970 

Director

Louise Høst
 1977 

Director
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Billedtekst

Metroselskabet seeks actively to attract 
men and women on an equal basis to both 
managerial and other positions. The com-
pany had 332 employees as of the end of 
2019. The overall gender distribution for all 
employees is 40 per cent women and 60 per 
cent men. Metroselskabet works with the 
universities and other educational institu-
tions to offer student internships and prac-
tical training positions. Metroselskabet also 
offers access to relevant projects for project 
and thesis students. In 2019, Metroselska-
bet employed three trainees. The number of 
students employed is 16, and the company 
has nine employees in practical trainee-
ships, equivalent to one semester, or a 20-
week programme. 

Of the five members of the Executive Man-
agement, 40 per cent are men and 60 per 
cent are women. The gender balance of the 
entire company's management, including 
the Executive Management Group, at the 
end of 2019 was 57 per cent men and 43 
per cent women. 

Metroselskabet's Board of Directors com-
prises 67 per cent men and 33 per cent 
women, including the representatives 
elected by the employees. The Board of 
Directors is nominated by the company's 
owners and employees. 

At the close of the financial year, the com-
pany employed a staff of 332, compared 
to 339 in 2018. The employees handle the 
company's administration, manage the 
operation of the Metro and the construc-
tion of M3 Cityring, M4 Nordhavn and M4 
Sydhavn, as well as  the engineering de-
sign of the Light Rail in Ring 3 on behalf of 
Hovedstadens Letbane I/S. There are also 
around 120 advisers attached to – and of-
ten located at – Metroselskabet's head of-
fice, and around 95 more loosely affiliated 
advisers who work from elsewhere in Den-
mark and from various parts of the world. 

Metroselskabet's employees have a wide 
range of educational backgrounds, as the 
company e.g. employs engineers in many 
different fields, land surveyors, geologists, 
architects and computer scientists, as well 
as a number of social sciences graduates. 
The company is a knowledge-intensive or-
ganisation which employs a large number of 
highly-specialised employees who are, for 
example, engaged in concrete works, tunnel 
design, tunnel work, electrical installations, 
station architecture and safety, as well as 
environmental and risk management.

Metroselskabet’s 
employees
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Compliance testing of 
Metroselskabet

In 2019, Metroselskabet undertook exten-
sive compliance testing of Metroselska-
bet's corporate documents and of the 
company's policies and strategies for social 
responsibility. 

Corporate governance

Metroselskabet reviewed the documents 
which constitute Metroselskabet's cor-
porate governance and on this basis 
performed a compliance test of these 
documents compared to the corporate 
governance requirements and recommen-
dations in relation to the Danish State's 
2015 ownership policy and the Recommen-
dations on Corporate Governance from the 
Committee on Corporate Governance. The 
corporate documents were also reviewed 
in relation to the requirements in the City of 
Copenhagen's active ownership policy. The 
purpose of the compliance testing was to 
designate the areas in which there is scope 
for improvement. 

The general conclusion of the compliance 
testing concerning good corporate govern-
ance was that the company’s governance 
documents are in compliance. 

Social responsibility 

Metroselskabet has adopted the UN Global 
Compact and thus prepares an independ-
ent report on corporate social responsibil-
ity, separate from the management report, 
in a CSR Report that is submitted to the UN. 
Metroselskabet’s corporate social respon-
sibility report in accordance with Section 
99a(7) of the Danish Financial Statements 
Act is also included in Metroselskabet’s 
2019 CSR report.

Metroselskabet’s CSR report can be read 
here: m.dk/om-metroen/organisation/
økonomi-og-selskabsdokumenter/
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Development in fare revenue

2019   

1,154
1,032

2019

Budgeted 
fare revenue

Actual 
fare revenue

Annual Accounts



14.1 million
 extra passengers

78.8 million 
 passengers in 2019



Accounting Policies 
2019

Basis of accounting

The Annual Report for Metroselskabet I/S 
has been prepared in accordance with the 
stipulations of the Danish Financial State-
ments Act for class D enterprises. The re-
quirements under the Danish Financial 
Statements Act concerning the Profit and 
Loss Account have been adjusted in order 
to better show how the results have been 
generated.

The accounting period is 1 January – 31 
December 2019. The Annual Report is pre-
sented in DKK (thousands). The accounting 
policies applied are unchanged from the 
previous year. 

General information on recognition  
and measurement
Assets are recorded in the Balance Sheet 
when it is probable that future economic 
benefits will accrue to the partnership, and 
the assets' value can be measured reliably. 

Liabilities are recorded in the Balance Sheet 
when it is probable that future economic 
benefits will flow out of the partnership, and 
the liabilities' value can be measured reliably.

When first recorded, assets and liabilities 
are measured at cost. Subsequently, assets 
and liabilities are measured as described 
below for each item.

When implementing recognition and meas-
urement, predictable losses and risks aris-
ing prior to the presentation of the Annual 
Report, and which confirm or invalidate 
conditions that exist on the Balance Sheet 
date, are taken into account.

The Profit and Loss Account includes in-
come as it is earned, while costs are re-
corded as the amounts relating to the fi-
nancial year.

Value adjustment of financial assets and 
liabilities measured at fair value is also re-
corded in the Profit and Loss Account.

Foreign currency translation
When first recorded, transactions involv-
ing foreign currency are translated at the 
exchange rate as of the transaction date. 
Accounts receivable, debts and other mon-
etary items in foreign currency that have 
not been settled on the Balance Sheet date 
are translated at the exchange rate as of 
the Balance Sheet date. Exchange rate dif-
ferences arising between the exchange 
rate as of the transaction date and the rate 
on the payment date or Balance Sheet date, 
respectively, are recorded as financial items 
in the Profit and Loss Account. Fixed assets 
purchased in foreign currency are recorded 
at historical exchange rates.
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Derivative financial instruments
Derivative financial instruments are meas-
ured at cost when first recorded in the 
Balance Sheet, and subsequently at fair 
value. Derivative financial instruments are 
recorded under other accounts receivable 
and other liabilities, respectively.

Any changes in the fair value of derivative 
financial instruments that are classified as 
and fulfil the conditions for the hedging of 
the fair value of a recorded asset or liability 
are recorded in the Profit and Loss Account 
together with changes in the value of the 
hedged asset or liability.

For derivative financial instruments that 
do not fulfil the conditions for treatment 
as hedging instruments, the changes in fair 
value are reported in the Profit and Loss 
Account on an ongoing basis as financial 
items.

Profit and Loss Account

Income
The Metro's fare revenue, which includes 
payments from the joint fare system in 
Greater Copenhagen, is recorded as the 
service is delivered, i.e. based on the num-
ber of passengers.

The Metro's operating income, which in-
cludes income from leasing out the Metro, 
as well as advertising revenue, etc. relating 
to the Metro, is recorded as the services are 
supplied.

The value of own work includes the staff 
costs and other costs for the year, which 
may be attributed to construction of the 
Metro on the basis of an estimate. The 
amount is included in the cost of construc-
tion of the Metro.

Other operating income includes revenue 
from the administration and handling of 
the Client organisation for Greater Copen-
hagen Light Rail, sale of advisory services, 
lease of work sites, and minor revenue from 
e.g. leases.

Metro operating expenses
The Metro's operating expenses include 
expenses for the operations contractor, the 
partnership's costs of contract manage-
ment, etc., and other costs for maintaining 
the operation of the Metro.

Staff costs
Staff costs include fees, wages and salaries 
and other staff costs for the Board of Direc-
tors, management, administrative and tech-
nical staff.

Other external costs
Other external costs include administration 
costs, including office supplies, etc.

Financial items and market value 
adjustment
Financial items include interest and real-
ised and non-realised exchange rate ad-
justments, as well as value adjustments of 
the partnership's loans, investments and 
derivative financial instruments, measured 
at fair value.

Corporate tax
The partnership is not liable to pay corpo-
rate tax.
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Balance Sheet

Tangible fixed assets
Construction of the Metro
Facilities under construction, comprising 
the construction of the Metro, are meas-
ured as costs incurred for preliminary stud-
ies, project design and construction, as well 
as the value of own work, until the date that 
the asset is ready for use. The Metro is not 
subject to depreciation during construc-
tion, but write-downs are made in relation 
to the recoverable value, cf. the section on 
the valuation of fixed assets.

Metro in operation
The Metro in operation is measured at cost 
less actual depreciation and write-downs. 
The cost price is equivalent to the current 
value as of 1 January 2007 (opening bal-
ance), with the addition of subsequent 
investments. The current value has been 
calculated as the future cash flows (recov-
erable value).

The basis for depreciation, which is calcu-
lated at cost, is distributed linearly on the 
assets' expected service life. The Metro in 
operation has been divided into component 
parts with uniform service lives, constituting:

Tunnel and shell of  
subterranean stations� 100 years

Other permanent facilities� 50 years

Rolling stock, mechanical  
and electrical installations� 25 years

Other technical  
installations � 10 years

Minor plant components � 3 years

The scrap value has been set at zero, tak-
ing the expected service lives into account. 

Depreciation methods and service lives are 
reassessed annually and amended in the 
event of any significant change.

Substantial future investments are regarded 
as separate component parts and are depre-
ciated over the expected service life.

Buildings, operating equipment and 
fixtures and fittings
Buildings, operating equipment and fixtures 
and fittings are measured at cost less actual 
depreciation and write-downs. Cost in-
cludes the acquisition sum and costs directly 
associated with the acquisition. The basis 
for depreciation, which is calculated at cost 
less the scrap value, is distributed linearly on 
the assets' expected service lives, as follows:

IT equipment� 3 years

Fixtures and fittings and  
operating equipment  
in general� 5 years

Temporary office  
buildings� 15 years

Residual value and service lives are reas-
sessed annually and amended in the event 
of any significant changes.

Gains and losses on the sale of tangible 
fixed assets are calculated as the difference 
between the sales price less selling costs 
and the book value at the time of the sale. 
Profit or loss is recognised in the Profit and 
Loss Account.

Valuation of fixed assets
The book value of fixed assets is reviewed 
annually in order to determine whether 
there is any indication of impairment over 
and above that expressed by depreciation. 
If so, an impairment test is made to de-
termine whether the recoverable amount 
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is lower than the book value, and write-
down to this lower recoverable value is 
implemented. 

The recoverable value is either the net sales 
price less sales costs or the capital value, 
whichever is higher. On the calculation of the 
recoverable value, the estimated future cash 
flows are discounted back to present value. 

The recoverable value is measured on an 
overall basis for related assets comprising 
both plant in the course of construction and 
plant in operation, as this plant will consti-
tute one overall cash-flow generating unit. 
The write-down is recorded in the Profit and 
Loss Account. 

Financial fixed assets
Participating interests
Participating interests recorded under fi-
nancial fixed assets – which do not include 
listed shares – are measured at cost price. 
Participating interests are written down to 
recoverable value if this is lower than book 
value. 

Receivables
Accounts receivable under financial fixed 
assets are recorded at amortised cost, 
which is in principle equivalent to face 
value. Write-down is undertaken to meet 
expected losses.

Current assets
Properties
Properties are measured at cost price.

Accounts receivable
Accounts receivable are recorded in the Bal-
ance Sheet at amortised cost, which is basi-
cally equivalent to face value. Write-down is 
undertaken to meet expected losses. 

Securities
Securities recorded under current assets 
comprise listed bonds, which are measured 
at fair value on the Balance Sheet date.

Liquid resources
Liquid resources include cash and deposits, 
short-term bank deposits and securities, 
with a remaining life at the time of acqui-
sition of less than 3 months and which can 
readily be converted into cash equivalents, 
and for which there is only a slight risk of 
changes in value. 

Long-term debt
Long-term debt is measured at cost at the 
time of raising the loans, equivalent to the 
proceeds received less transaction costs de-
frayed. The debt is subsequently measured 
at amortised cost, unless the fair value of 
the debt is hedged.

Debts that are hedged for changes in fair 
value, and for which the effectiveness of 
this hedging can be documented, are sub-
sequently measured at fair value. Changes 
in fair value are recorded in the Profit and 
Loss Account under market value adjust-
ment, together with changes in the fair 
value of the hedging instruments.

The short-term element of the long-term 
debt is recorded under repayment of long-
term debt commitments.

Other financial liabilities
Other financial liabilities, which include 
bank loans, trade creditors and other debt, 
are measured at amortised cost, which is 
usually equivalent to nominal value.

Cash Flow Statement
The Cash Flow Statement shows cash flows 
relating to operations, investments and fi-
nancing, as well as the partnership's available 
funds at the beginning and end of the year.

Cash flows relating to operating activi-
ties are stated according to the indirect 
method, compiled as the operating result 
adjusted for non-cash operating items and 
the change in receivables and debt relating 
to the operating activity.
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Cash flows relating to investment activities 
include payments in connection with the 
construction of the Metro and investments 
in securities.

Cash flows relating to financing activities 
include changes in receivables and debt 
concerning the financing activity, as well 
as net financing costs.

Available funds include liquid resources and 
short-term securities.

Segment reporting
Information is provided on business seg-
ments (primary segment). The partnership 
solely conducts commercial activities in 
Denmark. The segment reporting adheres 
to the partnership's internal financial man-
agement, cf. Note 19.
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Profit and Loss Account

Profit and Loss Account for the period 1 January – 31 December 2019

All figures in DKK thousands Note 2019 2018

Income
Metro fare revenue 1 1,154,233 890,635

Metro operating income 1 519,680 359,589

Value of own work 218,759 207,380

Other operating income 2 52,310 34,822

Total income 1,944,982 1,492,426

Expenses
Metro operating expenses 1 -1,212,019 -933,085

Staff costs 3 -247,034 -233,932

Other external costs -50,401 -33,499

Total expenses -1,509,454 -1,200,516

Result before depreciation and write-downs 435,527 291,910

Depreciation 4 -303,175 -164,152

Write-downs 4 -213,257 -665

Reversal of write-down 4 0 379,816

Total depreciation and write-downs -516,432 214,999

Result before financial items -80,905 506,909

Financial items
Financial income 5 262,148 253,764

Financial expenses 5 -587,624 -576,258

Total financial items -325,476 -322,494

Result before market value adjustment -406,381 184,415

Market value adjustment 5 -2,174,885 -142,681

Result for the year -2,581,266 41,734
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Balance Sheet

Assets as at 31 December 2019

All figures in DKK thousands Note 2019 2018

Fixed assets
Tangible fixed assets
Construction of the Metro 6 3,686,522 16,683,263

Metro in operation 7 20,512,980 4,408,407

Buildings 8 44,188 51,711

Operating equipment and fixtures and fittings 8 0 36

Total tangible fixed assets 24,243,691 21,143,417

Financial fixed assets
Other participating interests 9 23,102 22,983

Receivables 10 2,017,503 1,432,085

Derivative financial instruments 11 4,146,641 2,699,745

Total financial fixed assets 6,187,247 4,154,813

Total fixed assets 30,430,938 25,298,230

Current assets
Properties 12 5,935 5,935

Receivables 13 1,120,851 1,055,642

Owner contributions 14 375,191 372,640

Securities 15 6,660,309 3,647,933

Liquid resources 15 177,607 0

Total current assets 8,339,892 5,082,150

Total assets 38,770,830 30,380,380
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Liabilities as at 31 December 2019

All figures in DKK thousands Note 2019 2018

Equity
Start of the year -1,007,107 -1,494,768

Additions for the year -2,340,266 487,661

Total equity -3,347,373 -1,007,107

Long-term debt
Long-term debt 16 28,726,656 21,820,161

Derivative financial instruments 16 8,828,290 5,876,088

Total long-term debt 37,554,946 27,696,249

Short-term debt
Short-term element of long-term debt 16 3,832,471 2,651,405

Bank loans 0 150,304

Trade creditors 291,859 485,105

Prepaid customers 17 65,905 49,590

Other debt 18 373,023 354,834

Total short-term debt 4,563,257 3,691,238

Total debt 42,118,203 31,387,487

Total liabilities 38,770,830 30,380,380

Segment reporting 19

Proposed distribution of profit 20

Events occurring after the Balance Sheet date 21

Contractual commitments and contingent liabilities 22

Auditors' and consulting fees 23

Related parties 24

Currency, interest rate and credit risk 25

Specification of loans and financial instruments 26
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Statement of Changes in Equity

The last five years' capital contributions can be specified as follows:

All figures in DKK thousands

Contributions 
concerning 
the existing 

Metro
Owner 

contributions

Earnings  
carried forward 

before MVA

Equity 
excluding 

MVA

Market value 
adjustment 

(MVA) Total

Start of the year 2018 660,857 15,543,580 -12,989,053 3,215,384 -4,710,150 -1,494,768

Participating interests 0 445,928 0 445,928 0 445,928

Result for the year carried forward 0 0 184,415 184,415 -142,681 41,734

Start of the year 2019 660,857 15,989,508 -12,804,638 3,845,726 -4,852,831 -1,007,107

Participating interests 0 241,000 0 241,000 0 241,000

Result for the year carried forward 0 0 -406,381 -406,381 -2,174,885 -2,581,266

End of the year 660,857 16,230,508 -13,211,019 3,680,345 -7,027,715 -3,347,373

All figures in DKK thousands 2019 2018 2017 2016 2015

Start of the year 15,989,508 15,543,580 15,543,580 15,543,580 12,027,580

Capital augmentation 241,000 445,928 0 0 3,516,000

End of the year 16,230,508 15,989,508 15,543,580 15,543,580 15,543,580
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In 2015, the Danish State, represented by the Minister for Transport, and the City of Copenhagen contributed capital of DKK 3,516 

million to the company. The contribution was made in connection with the establishment of the agreement to construct a branch 

from Cityring to Ny Ellebjerg via Sydhavn. 

In 2016, the Danish State, represented by the Minister for Transport, and the City of Copenhagen and the Municipality of 

Frederiksberg entered into an agreement on the financing of a subterranean Metro station at Ny Ellebjerg. The owner contribution 

of DKK 446 million in 2018 was transferred to capital contributions in connection with the establishment of the major construction 

contracts for the Sydhavn Metro in March 2018.

In 2019, the Danish State, represented by the Minister for Transport, and the City of Copenhagen released a 10 per cent share of 

the correction reserve concerning the Sydhavn branch. The released share of the correction reserve was thus transferred to capital 

contributions in 2019.

The owners’ total capital contribution is DKK 16.2 billion. The investment budgets for Cityring, Nordhavn and Sydhavn total DKK 

38.8 billion.

Metroselskabet is a partnership in which the owners are 100 per cent liable for the company. Any negative equity capital in the 

company does not entail any need for further contributions from the owners, since Metroselskabet can still service its debt as 

planned.
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Cash Flow Statement

All figures in DKK thousands Note 2019 2018

Cash flows from operating activities
Metro fare revenue 1,154,233 890,635

Metro operating income 519,680 359,589

Other operating income 52,310 34,822

Metro operating expenses -1,212,019 -933,085

Staff costs -247,034 -233,932

Other external costs -50,401 -33,499

Change in accounts receivable 71,160 -106,036

Change in trade creditors -193,246 328,594

Total cash flows from operating activities 94,682 307,088

Cash flows from investment activities
Investment in the construction of the Metro 27 -3,397,408 -3,184,445

Investment in securities (excluding market value adjustment) -2,989,044 -271,436

Total cash flows from investment activities -6,386,452 -3,455,881

Cash flows from financing activities
Loans raised, net (excluding market value adjustment) 7,510,960 4,414,960

Contributions from owners 241,000 445,927

Change in receivables from financing activities -724,995 -1,445,364

Other debt 34,503 31,414

Net financing expenses (excluding value adjustment) -441,787 -420,824

Total cash flows from financing activities 6,619,681 3,026,113

Change in available funds 327,910 -122,680

Available funds, start of the year -150,304 -27,623

Available funds, end of the year 177,606 -150,304

The Cash Flow Statement cannot be derived directly from the other elements of the Annual Accounts.
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Notes

Note 1  Operating result for the Metro in operation

All figures in DKK thousands 2019 2018

Metro fare revenue 1,154,233 890,635

Metro operating income
Leasing out of the Metro 519,344 358,968

Other income 336 621

Total Metro operating income 519,680 359,589

Other operating income 5,160 4,713

Total income 1,679,072 1,254,937

Metro operating expenses
Payment for operations -1,154,233 -890,635

Contract management, etc. -48,127 -37,527

Other expenses -9,660 -4,923

Total Metro operating expenses -1,212,019 -933,085

Administration costs -31,502 -29,949

Total expenses -1,243,521 -963,034

Result before depreciation 435,551 291,903

Depreciation -303,175 -164,152

Write-downs (Rejsekort) -539 -665

Result before financial items 131,837 127,086

Cf. segment reporting in Note 19.

The partnership has outsourced the operation of the Metro. The lease payment depends on the overall operating result for the Metro. In 2019,  

the Metro had 78.8 million passengers (64.7 million in 2018). The fare revenue in 2019 is based on average passenger revenue of DKK 14.01  

(DKK 13.22 in 2018).												          
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Note 2  Other operating income

Note 3  Staff costs

Other operating income comprises income from the administration and handling of the client organisation for Hovedstadens Letbane I/S of  

DKK 47.1 million (DKK 30 million in 2018), sale of advisory services, lease of workplaces and minor income from e.g. leases.

All figures in DKK thousands 2019 2018

Wages, salaries and emoluments 200,164 190,614

Pension commitments 32,557 30,315

Social security contributions 7,358 6,044

Other staff costs 6,955 6,959

Total staff costs 247,034 233,932

Of which:

Salaries for the Executive Management 2,405 2,360

Other payments to the Executive Management 183 215

Pensions for the Executive Management 421 413

Emoluments for the Board of Directors 2,046 2,006

Average number of employees (full-time equivalents – 1,924 hours) 326 315

Employees at the end of the year (number) 332 338

Other payments include bonus payments for the Executive Management, which amount to up to 10 per cent of the ordinary salary. Bonus payments in 

2019 concern the achievement of target results for 2018. The bonus payment targets are fixed once a year by the company’s Remuneration Committee 

and will cover the following financial year. The bonus payment is paid out once a year after consideration by the Remuneration Committee.

The term of notice is six months for the Executive Management. In addition, a severance payment amounting to 12 months’ salary has been agreed 

for the Executive Management, if the severance is not due to breach of contract by the executive director. Severance payments are made at the end 

of the notice period.

In addition, a member of the Executive Management has free newspapers, a free landline, free mobile phone, free home Internet connection and 

tablet computer.

The remuneration of the Board of Directors includes the remuneration of the Audit Committee and the Risk Committee.
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Note 5  Financial items and market value adjustment

Note 4  Depreciation and write-downs

All figures in DKK thousands 2019 2018

Depreciation, Metro in operation 295,617 156,541

Depreciation, buildings, operating equipment and fixtures and fittings 7,558 7,612

Write-down/reversal of depreciation, construction of the Metro 212,718 -379,816

Write-down 539 665

Total depreciation and write-downs 516,432 -214,999

All figures in DKK thousands 2019 2018

Financial income
Interest income from accounts receivable 118 29,646

Interest income from liquid resources, securities and financial instruments, etc. 257,291 214,133

Exchange rate adjustment 4,740 9,986

Total financial income 262,148 253,764

Financial expenses
Interest expenses -587,624 -576,258

Total financial expenses -587,624 -576,258

Total financial items -325,476 -322,494

Total market value adjustment -2,174,885 -142,681

The market value adjustment can be attributed primarily to the company's financial agreements on the hedging of interest rates that are concluded 

in order to increase the budget certainty of the company's long-term finances. The market value adjustment depends on the development in interest 

rates and is solely an item registered in the accounts without any impact on liquidity, since the loans are held until maturity.

The accounting exposure concerning the market value adjustment can be expressed as a basis point value (BPV). With the company’s current 

financial portfolio (swap), BPV is DKK 44 million, which means that a decrease in the level of interest rates by 1 per cent would entail an increase in 

the market value adjustment, and thereby a decrease in the result, of DKK 4.4 billion. In the same way, an increase in the level of interest rates by 

1 per cent would improve the result by DKK 4.4 billon.

The change in the market value adjustment from 2018 to 2019 is due to the decrease in the level of interest rates in that period.
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Note 6  Construction of the Metro

All figures in DKK thousands
Metro in 

operation

Ongoing 
construction

works Total

Acquisition sum
Start of the year 249,944 27,728,733 27,978,677

Additions for the year 98,063 3,518,104 3,616,167

Transferred to the Metro in operation -66,740 -25,595,278 -25,662,018

End of the year 281,268 5,651,559 5,932,827

Write-downs and revaluation
Start of the year 0 -11,295,413 -11,295,413

Depreciation for the year 0 -212,718 -212,718

Write-downs transferred to the Metro in operation 0 9,261,827 9,261,827

End of the year 0 -2,246,304 -2,246,304

Net book value at the beginning of the year 249,944 16,433,320 16,683,263

Net book value at the end of the year 281,268 3,405,255 3,686,522

Recoverable value, 31.12.2019 24,199,503
Net book value of the Metro in operation, 31.12.2019, cf. Note 7 20,512,981

Acquisition sum 31.12.2019 5,932,827

Write-downs 01.01.2019 -11,295,413

Write-downs transferred to the Metro in operation 9,261,827

Net book value of the construction of the Metro before adjustment 24,412,222

Write-downs for the year -212,718

The calculation of the recoverable value is measured overall for the Metro in operation and the construction of the Metro, as they will constitute one 

overall cash-generating unit, once all stages are in operation.

The recoverable value of the overall Metro is lower than the book value, so that a write-down has been made. The write-downs for the year are 

recognised in the Profit and Loss Account.

The recoverable value is calculated on the basis of the incorporated future expectations in the company's long-term budget. This includes the 

application of an average real interest rate of 2.4 per cent in the first 20 years, increasing to 4 per cent in the longer term. The rate of interest applied 

to the calculation exceeds the current level of interest rates in the market, as an interest supplement is included. The use of a lower current market 

interest rate would increase the stated recoverable value and thereby improve the result for the year. For illustration, the use of a 1-per-cent lower 

interest rate in the first 20 years would mean that the recoverable value, and thereby the result for the year, would be DKK 4.9 billion higher. On the 

other hand, the use of a 1-per-cent higher interest rate in this period would have led to a result that was DKK 4.2 billion lower.

74 

Annual Report 2019 Annual Accounts



Note 7  Metro in operation

All figures in DKK thousands

Tunnel and shell 
of underground 

stations
Other fixed 

facilities
Rolling stock, 

etc.

Other 
technical 

installations
Minor plant 

components Total

Acquisition sum
Start of the year 2,819,144 1,564,310 1,507,508 521,221 0 6,412,183

Additions for the year 11,396,977 6,086,737 6,381,585 1,074,028 722,691 25,662,018

Disposals for the year 0 0 0 -61,777 0 -61,777

End of the year 14,216,121 7,651,047 7,889,093 1,533,472 722,691 32,012,424

Depreciation and 
write-downs
Start of the year -341,119 -404,463 -855,394 -402,799 0 -2,003,776

Depreciation for the year -47,711 -53,306 -112,282 -43,886 -38,432 -295,617

Disposals, depreciation for the year 0 0 0 61,777 0 61,777
Write-downs transferred from the 
construction of the Metro -4,124,074 -2,202,528 -2,309,220 -364,494 -261,511 -9,261,827

End of the year -4,512,904 -2,660,297 -3,276,897 -749,402 -299,942 -11,499,442

Net book value at the beginning  
of the year 2,478,024 1,159,847 652,114 118,421 0 4,408,407

Net book value at the end of the year 9,703,216 4,990,750 4,612,197 784,070 422,747 20,512,981
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Note 8  Buildings, operating equipment and fixtures and fittings

All figures in DKK thousands

Operating equip-
ment and fixtures 

and fittings

Temporary  
office 

buildings Total

Acquisition sum
Start of the year 2,026 112,742 114,768

Additions for the year 0 0 0

Disposals for the year -182 0 -182

End of the year 1,844 112,742 114,586

Depreciation
Start of the year -1,991 -61,031 -63,022

Depreciation for the year -36 -7,522 -7,558

Depreciation, disposals 182 0 182

End of the year -1,844 -68,553 -70,398

Net book value at the beginning of the year 36 51,711 51,746

Net book value at the end of the year 0 44,188 44,188
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Note 9  Other participating interests

All figures in DKK thousands
Rejsekort og 

Rejseplan A/S
Rejse

planen A/S DOT I/S Total

Acquisition sum
Start of the year 67,137 328 300 67,765

Additions for the year 986 0 0 986

Disposals for the year 0 -328 0 -328

End of the year 68,123 0 300 68,423

Depreciation and write-downs
Start of the year -44,781 0 0 -44,781

Write-down -539 0 0 -539

End of the year -45,320 0 0 -45,320

Net book value at the beginning of the year 22,355 328 300 22,983

Net book value at the end of the year 22,802 0 300 23,102

Name Domicile Interest Capital

Rejsekort and Rejseplan A/S Gladsaxe 7.16%  121,960,400 

DOT I/S Valby 33.3%  900,000 

As of 1 January 2019, Rejseplanen A/S merged with Rejsekort A/S. The continuing company is Rejsekort og Rejseplan A/S.

The partnership’s shares in Rejsekort og Rejseplan A/S are stated at fair value. The fair value is determined as the present value of the expected cash 

flows. The discounting rates for the calculation of the present value are determined on the basis of the current market interest rate, with the addition 

of a risk premium.
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Note 10  Accounts receivable, financial fixed assets

All figures in DKK thousands Total

Acquisition sum
Start of the year 1,432,085

Additions for the year (loans) 593,841

Additions for the year (interest, etc.) -2,770

Disposals for the year (repayment of principal) -5,653

End of the year 2,017,503

Depreciation and write-downs
Start of the year 0

Depreciation for the year 0

Write-downs for the year 0

End of the year 0

Net book value at the beginning of the year 1,432,085

Net book value at the end of the year 2,017,503

In order to ensure reasonable liquidity for the civil engineering contractor CMT during the construction period, Metroselskabet has established a 

liquidity scheme (liquidity bridge) of DKK 1.4 billion, as well as intermediate financing of completion works at DKK 594 million. CMT has provided 

bank guarantees for the amounts.

Other accounts receivable are the company’s subordinate loan capital in Rejsekort og Rejseplan A/S.
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Note 11  Derivative financial instruments

Note 12  Properties

Note 13  Accounts receivable, current assets

In connection with the construction of Cityring, the company has taken over flats by expropriation. The flats are valued at acquisition cost. As at 

31 December 2019, the company has taken over five flats. The flats are rented out on market terms. Any loss or profit on the sale of the flats will be 

included in the cost of the construction of Cityring.

On the establishment of Metroselskabet, the company took over sites at Forum and Fasanvej Stations. If a profit is achieved on the sale of the 

sites, the Municipality of Frederiksberg is entitled to a share of the profit, cf. separate agreement. The sites are valued at DKK 0. At the end of 2018 

Metroselskabet entered into a conditional sales agreement on the sale of the sites. The agreement will be recognised when the terms of the sales 

agreement are fulfilled and the Municipality of Frederiksberg has received a profit in accordance with the agreement to this effect.

Accounts receivable include VAT receivable at DKK 89 million, accrued interest at DKK 800 million and receivables relating to annual settlement in 

the joint fare system at DKK 88 million.

All figures in DKK thousands Total

Acquisition sum
Start of the year 0

Additions for the year 0

Disposals for the year 0

End of the year 0

Value adjustments
Start of the year 2,699,745

Value adjustment for the year 1,446,896

End of the year 4,146,641

Net book value at the beginning of the year 2,699,745

Net book value at the end of the year 4,146,641
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Note 14  Owner contributions receivable, current assets

Owner contributions receivable as at 31 December 2019 comprise receivables from the Danish State and the Municipality of Frederiksberg.  

The Municipality of Frederiksberg’s receivable relates to deposits in accordance with appropriation document 8 of 8 October 2014 concerning 

the revised time schedule for Cityring, and to the financing of a subterranean Metro station at Ny Ellebjerg. The receivable from the Danish State 

concerns the financing of a subterranean Metro station at Ny Ellebjerg.

Note 15  Securities and liquid resources

All figures in DKK thousands 2019 2018

Securities over 3 months 6,660,309 3,647,933

Total securities 6,660,309 3,647,933

Cash and bank deposits 177,607 0

Total liquid resources 177,607 0

Securities concern the purchase of bonds as collateral for the market values of the company's financial instruments. 

As at 31 December 2019, DKK 5.4 billion has been pledged as collateral.
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Note 17  Prepaid owner contributions

Metroselskabet is included in the joint fare system in Greater Copenhagen. As of the balance sheet date, tickets that have not yet been used have 

been sold in the joint fare system.

Note 16  Long-term debt and short-term element of the long-term debt

All figures in DKK thousands
Loans over one 

year
Loans below 

one year

Derivative 
financial 

instruments 
(negative 

value)

Foreign 
exchange 

forward 
contracts Total

Acquisition sum
Start of the year -19,440,000 -2,550,000 0 0 -21,990,000

Additions for the year -10,000,000 -3,800,000 0 0 -13,800,000

Disposals for the year 3,800,000 2,550,000 0 0 6,350,000

End of the year -25,640,000 -3,800,000 0 0 -29,440,000

Value adjustments
Start of the year -2,380,161 -101,405 -5,876,088 -1 -8,357,654

Value adjustment for the year -706,495 68,934 -2,952,202 0 -3,589,762

End of the year -3,086,656 -32,471 -8,828,290 -1 -11,947,416

Net book value at the beginning of the year -21,820,161 -2,651,405 -5,876,088 -1 -30,347,654

Net book value at the end of the year -28,726,656 -3,832,471 -8,828,290 -1 -41,387,416

In 2019, the company raised loans for a nominal amount of DKK 7.5 billion in net terms. The value of the company’s financial instruments is 

recognised in the total value of the debt as at 31 December 2019. The market value adjustment of financial instruments is recognised in the 

Profit and Loss Account.

The company's loans, financial instruments, etc., are in accordance with the “list of acceptable loan types” in the agreement established between 

Danmarks Nationalbank, the Ministry of Finance, the Ministry of Transport and Housing, and Metroselskabet.

Of the company’s long-term debt, DKK 14.6 billion in nominal terms falls due after five years.
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Note 18  Other debt

Note 19  Segment reporting

All figures in DKK thousands 2019 2018

Outstanding ATP payments, etc. 303 271

Outstanding holiday pay 34,388 33,140

Accrued interest 338,332 321,423

Total other debt 373,023 354,834

All figures in DKK thousands

Advisory 
services

2019
Administration 

tasks 2019

Metro in 
operation, 

2019

Ongoing 
construction 

projects
Total
2019

Income 20 47,130 1,679,072 218,759 1,944,982

Expenses -44 -47,130 -1,243,521 -218,759 -1,509,454

Result before depreciation and write-downs -24 0 435,551 0 435,527

Depreciation and write-downs 0 0 -303,714 -212,718 -516,432

Result before financial items -24 0 131,837 -212,718 -80,905

Fixed assets
Construction of the Metro 0 0 0 3,686,522 3,686,522

Metro in operation 0 0 20,512,980 0 20,512,980
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Note 20  Proposed distribution of profit

Note 19  Segment reporting – continued

Note 21  Events occurring after the Balance Sheet date

After the close of the financial year, no events of significance to the Annual Report for 2019 have occurred.

All figures in DKK thousands

Advisory 
services

2018
Administration 

tasks 2018

Metro in 
operation, 

2018

Ongoing 
construction 

projects
Total
2018

Income 68 30,040 1,254,937 207,380 1,492,426

Expenses -62 -30,040 -963,034 -207,380 -1,200,516

Result before depreciation and write-downs 6 0 291,903 0 291,909

Depreciation and write-downs 0 0 -164.817 379,816 214,999

Result before financial items 6 0 127,086 379,816 506,908

Fixed assets
Construction of the Metro 0 0 249,943 16,433,320 16,683,263

Metro in operation 0 0 4,408,407 0 4,408,407

Advisory services comprise revenue and costs related to activities that are subject to competition. The result of advisory services after financial items 

and calculated tax is a loss of TDKK 24 (a profit of TDKK 6 in 2018). The accumulated result of Metroselskabet’s advisory services is a profit of TDKK 321 

at the end of 2019. 

Administration tasks comprise revenue and costs for the administration and handling of the client organisation for Hovedstadens Letbane I/S.

All figures in DKK thousands 2019 2018

Carried forward to the following year -2,581,266 41,734
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Note 22  Contractual commitments and contingent liabilities

Contractual commitments
The current ongoing contracts with contractors concerning the construction of the Metro have a total residual value of DKK 3,431 million.

For the purpose of the operation of the Metro until September 2027, a contract has furthermore been entered into for a total value of DKK  

6,210 million. In addition to contractual payments, incentive payments will also be possible.

Contingent liabilities
In January 2020, Metroselskabet’s contractor for the construction of Cityring, CMT, submitted their final bill in which their submitted claims are 

presented. The final bill includes claims totalling approximately EUR 805 million (around DKK 6.0 billion). Of this amount, approximately EUR 420 

million (around DKK 3.1 billion) concerns claims for which there is a maximum payment amount of EUR 234.5 million (DKK 1.8 billion), which have 

been submitted to arbitration. The remaining EUR 385 million (around DKK 2.9 billion) concerns claims for which there is a maximum payment 

amount of EUR 7.5 million (DKK 56 million). 

In accordance with the contract, these claims will now have to be negotiated between the parties. If no agreement can be reached, it must be 

expected that CMT will refer the claims to arbitration. Metroselskabet assesses that the most of the claims can be rejected on the grounds presented.

As a natural element of the company's major civil engineering projects, in the contractual relationship between Metroselskabet and its contractors 

a number of claims are notified concerning extra payment, etc. in addition to what is already agreed in the contracts established. In addition to the 

aforementioned claims from CMT there are thus several smaller outstanding claims from the company's contractors. The claims are discussed and 

clarified with the contractors on an ongoing basis. The size of these claims is subject to uncertainty.

The construction of the Metro entails expropriation, compensation and similar, for which the partnership pays the owners/residents affected. 

The size of the future compensation has not yet been determined.
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Note 23  Auditing and consulting fees

Note 24  Related parties

Metroselskabet's related parties are the company's owners, Board of Directors, Executive Management and Hovedstadens Letbane I/S.

Transactions with related parties take place on market terms.

In 2019, Metroselskabet received revenue concerning the administration and management of the client organisation in conjunction with the 

establishment of a Light Rail in Ring 3, cf. the Order concerning remuneration between Hovedstadens Letbane I/S and Metroselskabet I/S. 

Metroselskabet I/S makes the necessary employees and other resources available to undertake Hovedstadens Letbane I/S’ activities.

All figures in DKK thousands 2019 2018

Office of the Auditor General 130 297

Deloitte 586 573

EY 560 540

Statutory audit in total 1,276 1,410

Deloitte 34 32

Other endorsements in total 34 32

Deloitte, VAT and tax advisory services 268 268

Deloitte, other advisory services 173 912

EY, other advisory services 321 293

Total advisory fees 762 1,474
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Note 25  Currency, interest and counterparty risk

Financial risks
Metroselskabet manages a number of financial risks. Metroselskabet's borrowing and use of financial instruments (interest rate hedging, 

swaps, etc.) are governed by an agreement between Danmarks Nationalbank, the Ministry of Finance, the Ministry of Transport and Housing,  

and Metroselskabet.

Currency risks
The agreement sets out guidelines for the types of financial instruments and loan agreements that may be included in the loan portfolio. 

According to these guidelines, the company's loan portfolio may only be exposed in DKK and EUR.

Interest rate risks
Interest rate risks are managed by both borrowing and investing money at variable and fixed interest rates. The profit for the year is affected by 

fluctuations in the market value adjustment, which is determined overall by the development in the general level of interest rates. If the interest rate 

falls, for example, the market value of a fixed-interest bond rises, and vice versa. BPV (Basis Point Value) indicates the price exposure. BPV at the 

end of 2019 is DKK 44 million, which means that a decrease in the level of interest rates by 1 per cent will entail an increase in market value by DKK 

4.4 billion, and vice versa.

Counterparty risks
The company only places liquidity in the most creditworthy Danish and foreign institutions, so that the counterparty risk is limited as far as possible. 

This risk is managed and monitored continuously via a special line and limit system, which determines the principles for the specification of these 

risks, as well as a maximum limit to the risks that may be accepted concerning an individual counterparty. The latter is measured in relation to the 

counterparty's ratings from the international rating agencies. The company also seeks to reduce risk by using appropriate agreement documentation. 

In this connection, special agreements concerning the provision of security – CSA agreements – are concluded with counterparties.

Rating
International credit-rating agencies allocate companies a rating as an expression of their credit standing. The ratings are part of a scale in which 

AAA is the top rating, AA the next rating, and so on. Due to the joint and several liability of the Danish State, Metroselskabet is indirectly subject to 

the same credit rating as sovereign risk, which is AAA.
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Note 25  Currency, interest and counterparty risk – continued

Net financial liabilities

Currency risk
Currency distribution, as at 31 December 2019, net book value

All figures in DKK thousands
Nominal value 

2019
Net book value 

2019
Net book value 

2018

Securities and fixed-term deposits 6,610,685 6,660,309 3,647,929

Securities and fixed-term deposits in total 6,610,685 6,660,309 3,647,929

Loans -29,440,000 -32,559,126 -24,471,563

Accrued interest, loans 0 -49,013 -53,075

Loans in total -29,440,000 -32,608,139 -24,524,638

Derivative financial instruments, assets - 4,146,641 2,699,745

Derivative financial instruments, liabilities - -8,828,290 -5,876,088

Accrued interest, derivative financial instruments - 510,356 412,266

Financial instruments in total - -4,171,293 -2,764,076

Net liabilities in total -22,829,315 -30,119,124 -23,640,783

Accrued interest is stated in the Balance Sheet under assets, receivables, at DKK 800 million, and liabilities, other debt, at DKK 338 million, 

respectively.

All figures in DKK million

Securities and 
fixed-term 

deposits Loans
Financial 

instruments Net position

DKK <1 year 0 -3,834 33 -3,801

DKK > 1 year 0 -28,774 -3,821 -32,595

EUR < 1 year 3,489 0 0 3,489

EUR > 1 year 3,171 0 -383 2,788

Total 6,660 -32,608 -4,171 -30,119
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Interest rate risk
Interest rate fixing as at 31 December 2019, net book value

Counterparty risk

Note 25  Currency, interest and counterparty risk – continued

Liquidity investments and the use of financial instruments involve a risk on the counterparty, in the form of a credit risk or liquidity risk. This  

risk is managed and monitored continuously via a special line and limit system which establishes the principles for the specification of these 

risks, as well as a maximum level of acceptable risks for an individual counterparty. The latter are measured by the international rating agencies 

(Moody’s, Standard & Poor’s and Fitch/IBCA). The company also seeks to reduce risks by using appropriate agreement documentation.

Counterparty risk distributed by rating category, as at 31 December 2019

All figures in DKK million DKK EUR Total

0 - 1 years -3,801 3,489 -312

1 - 5 years -11,186 3,171 -8,014

5 - 10 years -12,786 0 -12,786

10 - 20 years -3,896 -383 -4,279

> 20 years -4,729 0 -4,729

Total -36,396 6,277 -30,119

Total counterparty exposure (net book value, DKK million)

Securities and 
fixed-term 

deposits Loans

Derivative 
financial 

instruments Total

AAA 6,660 -32,608 0 -25,948

AA 0 0 7,964 7,964

AA 0 0 -7,294 -7,294

A 0 0 5,429 5,429

A 0 0 -8,141 -8,141

BBB 0 0 262 262

BBB 0 0 -2,391 -2,391

Total 6,660 -32,608 -4,171 -30,119

The counterparties to the agreements are subject to collateral agreements. The net provision of security by Metroselskabet at 31.12.19 is DKK 3.7 billion.
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Note 26  Specification of loans and derivative financial instruments

The construction of Metroselskabet’s facilities is financed primarily with fixed-rate loans raised at Danmarks Nationalbank. The accounting treat-

ment of hedging is based on two principles.

1  When the company raises loans, immediately after the loan is raised, most of the loan is converted to a variable interest rate via interest rate 

swaps. Since the conversion to a variable interest rate is considered to be effective hedging, changes in the fair value of both the hedged loan and 

the interest rate swap are recognised in the Profit and Loss Account (fair value hedging), cf. the accounting policies applied. These adjustments 

essentially set off each other. Loans that are not converted to a variable interest rate are recognised at amortised cost.

2  As part of Metroselskabet’s financing strategy, the company has hedged the interest rates (conversion from a variable interest rate to a fixed 

nominal interest rate or fixed real interest rate) for around two thirds of the expected maximum net debt. The interest rate hedging has taken place 

in order to hedge part of the interest rate risk and thereby increase the budgetary certainty of the company's long-term finances. The interest rate 

hedging safeguards future cash flows in the form of the interest payments expected to be made going forward. As there is no direct correlation 

between the individual loans and the individual hedging instruments, the hedging is not considered to be effective in accounting terms and 

therefore fair value adjustment of interest-rate hedging made on a portfolio basis is recognised in the Profit and Loss Account, cf. the accounting 

policies applied. This adjustment primarily constitutes the market value adjustment for the year.
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Note 26  Specification of loans and derivative financial instruments – continued

The table below presents Metroselskabet’s total borrowing by maturity, and the proportion of the loans that are swapped  

to variable interest rates, cf. item 1 on page 89.

All figures in DKK million
Fixed

(Principal) CIBOR 3M CIBOR 6M EURIBOR 6M
Net book value 

31.12.19

Duration < 1 year
Loans -3,800 - - - -3,834

Interest rate swap (fixed to variable) 3,200 - -3,200 - 33

Net exposure -600 0 -3,200 0 -3,801

Duration 1-5 years
Loans -11,050 - - - -11,710

Interest rate swap (fixed to variable) 2,650 -2,650 - - 208

Interest rate swap (fixed to variable) 6,800 - -6,800 - 352

Net exposure -1,600 -2,650 -6,800 0 -11,149

Duration 6-10 years
Loans -12,550 - - - -13,635

Interest rate swap (fixed to variable) 1,550 -1,550 - - 163

Interest rate swap (fixed to variable) 11,000 - -11,000 - 991

Net exposure 0 -1,550 -11,000 0 -12,481

Duration 21-30 years
Loans -2,040 - - - -3,430

Interest rate swap (fixed to variable) -1,200 -1,200 - - 1,050

Net exposure -840 -1,200 0 0 -2,380

Loans -29,440 - - - -32,609

Interest rate swap (fixed to variable) 26,400 -5,400 -21,000 - 2,797

Total -3,040 -5,400 -21,000 0 -29,812

For loans raised with a principal of DKK 3,040 million, no agreement has thus been entered into concerning the conversion of the interest rate from 

a fixed to a variable rate. In accordance with the accounting policies applied, these loans are recognised at amortised cost.
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Note 26  Specification of loans and derivative financial instruments – continued

The table below presents all of Metroselskabet’s total interest rate hedging agreements, cf. item 2 on page 89.

All figures in DKK million CPI* + Fixed Fixed CIBOR 3M CIBOR 6M EURIBOR 6M
Net book value 

31.12.19

Duration 1-10 years
Interest rate swap (variable to fixed) - -1,005 - 1,005 - -304

Interest rate swap (real to fixed) 1,011 -1,011 - - - -36

Net exposure 1,011 -2,016 - 1,005 - -340

Duration 11-20 years
Interest rate swap (variable to fixed) - -2,977 - 2,977 - -1,477

Interest rate swap (real to fixed) 1,411 -1,411 - - - -422

Interest rate swap (variable to real) - - - - - 0

Net exposure 1,411 -4,388 - 2,977 - -1,899

Duration 21-30 years
Interest rate swap (variable to fixed) - -6,289 - 6,289 - -3,888

Interest rate swap (fixed to real) -1,491 1,491 - - - 710

Net exposure -1,491 -4,798 - 6,289 - -3,178

Duration 31-40 years
Interest rate swap (variable to fixed) - -5,020 - 5,020 - -2,793
Interest rate and currency swap  
(variable to fixed) - -1,043 - - 1,043 -178

Interest rate swap (fixed to real) -2,814 2,814 - - - 1,419

Net exposure -2,814 -3,249 0 5,020 1,043 -1,551

Interest rate swap (real to fixed) 2,422 -2,422 0 0 0 -458
Interest rate and currency swap  
(variable to fixed) 0 -1,043 0 0 1,043 -178

Interest rate swap (variable to real) 0 -15,291 0 15,291 0 -8,462

Interest rate swap (fixed to real) -4,305 4,305 0 0 0 2,129

Total -1,883 -14,451 0 15,291 1,043 -6,969

* CPI = Consumer price index
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Note 26  Specification of loans and derivative financial instruments – continued

All figures in DKK million

Financial agreements (fair value hedging) 2,797

Financial agreements (future cash flows) 6,969

Total financial agreements -4,171

The market value of loans with related financial instruments, and the financial instruments, is determined as the listed value on discounting 

future known and expected payment flows at the relevant discount rates. The discount rates are determined on the basis of the current market 

interest rates. 
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Note 27  Investment in the construction of the Metro

All figures in DKK thousands 2019 2018

Investment in the construction of the Metro, cf. Notes 6 and 7 3,616,167 3,391,825

Value of own work -218,759 -207,380

Total investment in the construction of the Metro 3,397,408 3,184,445
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Management 
Endorsement

The Board of Directors and the Executive 
Management have today examined and 
approved the Annual Report for 2019 for 
Metroselskabet I/S.

The Annual Report has been prepared 
in accordance with the Danish Finan-
cial Statements Act (accounting class 
D) and the provisions of the partnership 
agreement on the presentation of finan-
cial statements. It is our opinion that the 

accounting policies applied are appropri-
ate, and that the annual financial state-
ments give a true and fair view of the com-
pany's assets, liabilities, financial position, 
profit and cash flows. It is also our opinion 
that the Directors' Report provides a true 
and fair account of the circumstances cov-
ered by the report.

We recommend that the Annual Report be 
adopted by the partners.
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Executive Management

Henrik Plougmann Olsen Harald Børsting

Ali Hansen

Fanny Broholm

Mimi Larsson

Peter Jensen

Board of Directors

Jørn Neergaard Larsen (Chairman)

Lars Weiss (Vice Chairman)

Jørgen Glenthøj (Vice Chairman)

Birgitte Brinch Madsen

Copenhagen, 28 February 2020
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Independent  
Auditors’ Report
To the partners of Metroselskabet I/S

Auditors’ report on the 
financial statements  
Opinion  
We have audited the financial statements 
of Metroselskabet I/S for the financial year 
1 January to 31 December 2019, which 
comprise the income statement, balance 
sheet, statement of changes in equity, 
cash flow statement and notes, including a 
summary of significant 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 Metroselskabet’s fi-
nancial position at 31 December 2019 and 
of the results of its operations and its cash 
flows for the financial year 1 January to 
31 December 2019 in accordance with the 
Danish Financial Statements Act.

Basis for opinion  
We conducted our audit in accordance 
with International Standards on Auditing 
(ISAs) and the additional requirements 
applicable in Denmark as well as gener-
ally accepted public auditing standards 
as the audit is based on the provisions of 
the Danish Act on Metroselskabet I/S and 

Arealudviklingsselskabet I/S and the Dan-
ish Auditor General Act.  Our responsibilities 
under those standards and requirements 
are further described in the "Auditors' re-
sponsibilities for the audit of the financial 
statements" section of our report. 

The auditor general is independent of 
Metroselskabet in accordance with Sec-
tion 1(6) of the Danish Auditor General 
Act and the approved auditor is independ-
ent of Metroselskabet in accordance with 
the International Ethics Standards Board 
of Accountants’ Code of Ethics for Profes-
sional Accountants (IESBA Code) and the 
additional requirements applicable in Den-
mark, and we have fulfilled our other ethi-
cal responsibilities in accordance with these 
requirements.

We believe that the audit evidence we have 
obtained is sufficient and appropriate to 
provide a basis for our opinion.

Management's responsibilities for  
the financial statements
Management is responsible for the prepara-
tion of financial statements that give a true 
and fair view in accordance with the Danish 
Financial Statements Act, and for such in-
ternal control as Management determines 
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is necessary to enable the preparation of 
financial statements that are free from ma-
terial misstatement, whether due to fraud 
or error.

In preparing the financial statements, 
Management is responsible for assessing 
Metroselskabet's ability to continue as a 
going concern, disclosing, as applicable, 
matters related to going concern and us-
ing the going concern basis of accounting 
in preparing the financial statements unless 
Management either intends to liquidate 
Metroselskabet or to cease operations, or 
has no realistic alternative but to do so.

Auditors' responsibilities for the audit  
of the financial statements
Our objectives are to obtain reasonable 
assurance about whether the financial 
statements as a whole are free from mate-
rial misstatement, whether due to fraud or  
error, and to issue an auditors' report that 
includes our opinion. Reasonable assurance 
is a high level of assurance, but is not a guar-
antee that an audit conducted in accord-
ance with ISAs and the additional require-
ments applicable in Denmark and generally 
accepted public accounting standards, 
see the Danish Act on Metroselskabet I/S 
and Arealudviklingsselskabet I/S and the 
Danish Auditor General Act, will always de-
tect 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 de-
cisions of users taken on the basis of these 
financial statements.

As part of an audit conducted in accord-
ance with ISAs and the additional require-
ments applicable in Denmark and gener-
ally accepted public accounting standards, 
see the Danish Act on Metroselskabet I/S 
and Arealudviklingsselskabet I/S and the 
Danish Auditor General Act, we exercise 
professional judgement and maintain an 

attitude of professional scepticism through-
out the audit. We also:  

–	� Identify and assess the risk of material 
misstatement of the financial state-
ments, whether due to fraud or error, 
design and perform audit procedures 
responsive to those risks and obtain au-
dit evidence that is sufficient and appro-
priate to provide a basis for our opinion. 
The risk of not detecting a material mis-
statement resulting from fraud is higher 
than for one resulting from error as fraud 
may involve collusion, forgery, inten-
tional omissions, misrepresentations, or 
the override of internal control.

–	� Obtain an understanding of internal con-
trol relevant to the audit in order to de-
sign audit procedures that are appropri-
ate in the circumstances, but not for the 
purpose of expressing an opinion on the 
effectiveness of Metroselskabet's inter-
nal control.  

–	� Evaluate the appropriateness of ac-
counting policies used and the reasona-
bleness of accounting estimates and re-
lated disclosures made by Management.

–	� Conclude on the appropriateness of 
Management's use of the going concern 
basis of accounting in preparing the fi-
nancial statements and, based on the 
audit evidence obtained, whether a ma-
terial uncertainty exists related to events 
or conditions that may cast significant 
doubt on Metroselskabet's ability to con-
tinue as a going concern. If we conclude 
that a material uncertainty exists, we are 
required to draw attention in our audi-
tors' report to the related disclosures in 
the financial statements or, if such dis-
closures are inadequate, to modify our 
opinion. Our conclusions are based on 
the audit evidence obtained up to the 
date of our auditors' report. However, 
future events or conditions may cause 
Metroselskabet to cease to continue as 
a going concern.
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–	� Evaluate the overall presentation, struc-
ture and contents of the financial state-
ments, including disclosures in the 
notes, and whether the financial state-
ments represent the underlying transac-
tions and events in a manner that gives a 
true and fair view.

We communicate with those charged with 
governance regarding, among other mat-
ters, the planned scope and timing of the 
audit and significant audit findings, includ-
ing any significant deficiencies in internal 
control that we identify during our audit.  

Statement on the management 
commentary
Management is responsible for the man-
agement commentary.

Our opinion on the financial statements 
does not cover the management commen-
tary, and we do not express any form of as-
surance conclusion thereon.

In connection with our audit of the finan-
cial statements, our responsibility is to read 
the management commentary and, in do-
ing so, consider whether the management 
commentary is materially inconsistent with 
the financial statements or our knowledge 
obtained in the audit or otherwise appears 
to be materially misstated.

Moreover, it is our responsibility to consid-
er whether the management commentary 
provides the information required under 
the Danish Financial Statements Act.

Based on the work we have performed, 
we conclude that the management com-
mentary is in accordance with the finan-
cial 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 commentary.  

Report on other legal and 
regulatory requirements

Statement on compliance audit  
and performance audit
Management is responsible for ensuring 
that the transactions covered by the finan-
cial statements are in accordance with the 
appropriations, laws and other regulations, 
agreements and usual practice, and that fi-
nancial consideration has been made when 
managing the funds and operations covered 
by the financial statements. Management is 
also responsible for setting up systems and 
processes supporting economy, productiv-
ity and efficiency.

As part of our audit of the financial state-
ments, it is our responsibility to perform 
compliance audit as well as performance 
audit of selected subject matters in accord-
ance with the public auditing standards. In 
our compliance audit, we test the selected 
subject matters to obtain reasonable assur-
ance about whether the examined transac-
tions covered by the financial statements 
comply with the appropriations, laws and 
other regulations, agreements and usual 
practice. In our performance audit, we make 
an assessment to obtain reasonable assur-
ance about whether the systems, processes 
or transactions examined support the exer-
cise of sound financial management in the 
administration of the funds and operations 
covered by the financial statements. 

If, based on the procedures performed, we 
conclude that material critical comments 
should be made, we are required to report 
this in this statement. 

We have no significant critical comments to 
report in this connection.
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Copenhagen, 28 February 2020

Danish Auditor General
Business Registration no 77806113

Lone Lærke Strøm
Auditor General
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Statsautoriseret 
Revisionspartnerselskab 
Business Registration no 33963556

Erik Lynge Skovgaard Jensen
State-Authorised Public Accountant
Identification no: mne10089

Bryndís Símonardóttir
State-Authorised Public Accountant
Identification no: mne40064 

Ernst & Young
Godkendt 
revisionspartnerselskab 
Business Registration no 30700228

Torben Bender
State-Authorised Public Accountant
Identification no: mne21332

Michael N. C. Nielsen
State-Authorised Public Accountant
Identification no: mne26738
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Appendix to the 
Directors’ Report

The following 2020 long-term budget was 
adopted in December 2019. No significant 
changes have been made in relation to the 
2019 long-term budget from December 
2018.

Long-term budget 
assumptions
The long-term budget is stated in current 
prices: 

Passenger numbers and fares 
1.	 The passenger numbers up to 2035 are 
determined on the basis of the passenger 
forecast according to the most recently up-
dated traffic model. The number of passen-
gers budgeted for in 2020 is 121 million, in-
creasing to 137 million passengers in 2021, 
and 174 million in 2025. The number of pas-
sengers in 2035 is expected to be 191 mil-
lion. After 2035, the number of passengers 
has been conservatively maintained at 154 
million, cf. the previous passenger forecast.

2.	 The basis for the fare assumptions is the 
price per new passenger, based on the Order 
on the distribution of ticket revenue in 
Greater Copenhagen. The fare assumptions 
have been adjusted to 2020 prices, based on 
the actual development in fares during the 
period, and furthermore adjusted in accord-
ance with the actual passenger breakdown 

in 2018. In 2020, the fare per passenger is 
budgeted at DKK 13.99. The assumption is a 
real fare increase based on the assumptions 
in the government's 2016 convergence pro-
gramme concerning the economic develop-
ment. The future fare development is sub-
ject to uncertainty concerning the risk of 
changes in the future distribution of ticket 
revenues in Greater Copenhagen. 

Operating and construction costs
3.	 The operating costs for the Metro in op-
eration are estimated on the basis of the 
company's costs in accordance with the 
contract for the operation and maintenance 
activities. For Nordhavn and Sydhavn, the 
basis is the transport system contracts. 

As the assumed real increase in fares is, 
from experience, assessed to have a partial 
impact on the index linking of the Metro 
operating costs, a real increase in the op-
erating costs equivalent to approximately 
60 per cent of the assumed real increase in 
fares is budgeted.

4.	 For the 2019-2024 period, operational 
mobilisation and mobilisation (Sydhavn) 
are budgeted as a total of DKK 722 million 
in 2020 prices.

5.	 The construction costs for Cityring are 
based on the most recently approved con-
struction budget. The total construction 
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costs are estimated at DKK 23.6 billion in 
2010 prices (DKK 25.4 billion in 2020 prices). 
The conversion of the remaining budget 
from 2010 prices to the current price level 
is based on the contract index and the con-
struction index of the Ministry of Finance. 

6.	 The construction costs for the Nord
havn line are based on the most recently 
approved construction budget. The total 
construction costs are estimated at DKK 2.9 
billion in 2012 prices, including adjustment 
reserves (DKK 3.2 billion in 2020 prices). 
The conversion of the remaining budget 
from 2012 prices to the current price level 
is based on the contract index and the con-
struction index of the Ministry of Finance.

7.	 The construction costs for the Sydhavn 
line are based on the most recently ap-
proved construction budget. The total con-
struction costs are estimated at DKK 8.6 
billion in 2014 prices, including adjustment 
reserves (DKK 9.4 billion in 2020 prices). 

8.	 Reinvestments in connection with City
ring are based on the assumptions in the 
agreement in principle and for every 10th 
year amount to DKK 289 million, for every 
25th year to DKK 1,299 million, and after an 
additional 50 years to DKK 577 million, in 
2020 prices. The conversion to 2020 prices 
is based on expected price development of 
2 per cent from 2019 to 2020.

9.	 Reinvestments in connection with the 
Nordhavn line are based on the assump-
tions in the report and for every 10th year 
amount to DKK 38 million, for every 25th 
year to DKK 172 million, and after an ad-
ditional 50 years to DKK 77 million, in 2020 
prices. The conversion to 2020 prices is 
based on expected price development of 2 
per cent from 2019 to 2020.

10.	 The reinvestments in connection with 
the Sydhavn line are based on the assump-
tions in the agreement in principle and for 

every 10th year amount to DKK 84 million, 
for every 25th year to DKK 377 million, and 
after an additional 50 years to DKK 168 mil-
lion, in 2020 prices. The conversion to 2020 
prices is based on expected price develop-
ment of 2 per cent from 2019 to 2020.

11.	 Reinvestments in connection with the 
Metro in operation of DKK 336 million every 
10th year in 2020 prices are assumed. In ac-
cordance with the partnership agreement, 
reinvestment in trains, tunnels and stations 
has not been included. The investment pro-
gramme budget (capacity expansion) was 
estimated to be DKK 2,328 million in the pe-
riod from 2019 to 2024, in 2020 prices.

12.	 The company's general financing re-
serve of DKK 725 million in 2020 prices is 
reserved in the long-term budget. 

Other conditions
13.	The Metro is registered for VAT purposes, 
so that VAT is deducted from the company's 
income from the operation of the Metro, 
while the VAT costs of the construction of 
the Metro are set off.

14.	 It is assumed that “other debt”, which 
does not accrue interest, will increase to ap-
proximately DKK 600 million, after which it 
will fall to approximately DKK 100 million.

15.	 It is assumed that surplus liquidity ac-
crues interest at a real interest rate of 2 per 
cent p.a. Interest on the debt takes account 
of the company's established interest rate 
hedging agreements. Debt in addition to 
the interest rate hedging accrues interest 
at a real interest rate of 3.5 per cent p.a. 
In the short term, account is furthermore 
taken of the company's actual interest rate 
expectations.

16.	 It is assumed that as from 2020 all 
prices will increase by 2 per cent p.a.
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Long-term budget 2020 for Metroselskabet I/S (current prices)

Development in net debt Reference

Long-term budget

DKK million

Inflation 2%

Interest rate assumptions:

For interest rate hedging agreements the actual interest rate is applied.

Debt in addition to the interest rate hedging accrues interest at a real interest 
rate of 3.5 per cent, equivalent to a nominal interest rate of 5.5 per cent.

Cityring construction costs (2010 price level) 23,552

Nordhavn construction costs (2012 price level) 2,900

Sydhavn construction costs (2014 price level) 8,627
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Long-term budget 2020 for Metroselskabet I/S (current prices) – continued

The Metro in operation Construction of Cityring, Nordhavn and Sydhavn Operating profit, overall Metro   

DKK million  Year Receivables Other debt, etc. Investments Construction costs Index linking Income Expenses Liquidity effect Interest Movement Net debt, start of the year Net debt, end of the year

01.01.2007 1,268 105 -4 -1,402
2007 4,842 75 -172 -62 0 380 -354 4,708 -17 4,691 -1,402 3,288
2008 58 -142 -53 -390 0 501 -444 -469 152 -317 3,288 2,971
2009 102 -44 -404 0 530 -464 -280 114 -166 2,971 2,805
2010 40 -43 -594 0 595 -484 -486 -4 -490 2,805 2,315
2011 -141 -62 -3,008 -102 635 -443 -3,122 -15 -3,137 2,315 -822
2012 310 -64 -61 -2,173 -98 678 -443 -1,851 -143 -1,994 -822 -2,816
2013 1,886 -51 -135 -2,990 -128 691 -475 -1,203 -134 -1,336 -2,816 -4,152
2014 931 -207 -151 -3,240 -126 772 -484 -2,505 -149 -2,655 -4,152 -6,806
2015 3,779 5 -162 -3,668 -84 743 -503 110 -229 -119 -6,806 -6,926
2016 -238 -218 -71 -4,353 -230 836 -545 -4,819 -337 -5,156 -6,926 -12,082
2017 -298 -36 -56 -2,727 92 903 -583 -2,889 -363 -3,252 -12,082 -15,334
2018 -398 -446 -136 -3,179 -77 891 -599 -3,944 -322 -4,266 -15,334 -19,600
2019 300 -200 -2,813 -1,092 1,032 -760 -3,533 -380 -3,913 -19,600 -23,513
2020 66 300 -626 -1,664 -280 1,753 -1,254 -1,705 -400 -2,105 -23,513 -25,618
2021 300 -663 -1,201 -118 2,047 -1,315 -949 -685 -1,635 -25,618 -27,253
2022 300 -602 -753 -74 2,274 -1,385 -240 -713 -953 -27,253 -28,206
2023 300 -599 -537 -53 2,518 -1,457 172 -807 -635 -28,206 -28,841
2024 1,452 -200 -474 -1,391 -120 2,686 -1,517 436 -1,101 -665 -28,841 -29,506
2025 -200 0 0 0 2,781 -1,600 981 -1,123 -142 -29,506 -29,648
2026 0 0 0 2,870 -1,621 1,249 -1,162 87 -29,648 -29,561
2027 0 0 0 2,960 -1,671 1,289 -1,156 133 -29,561 -29,428
2028 0 0 0 3,052 -1,717 1,335 -1,169 166 -29,428 -29,262
2029 -345 0 0 3,152 -1,758 1,049 -1,187 -138 -29,262 -29,401
2030 -47 0 0 3,253 -1,806 1,401 -1,211 190 -29,401 -29,211
2031 0 0 0 3,357 -1,855 1,502 -1,197 305 -29,211 -28,906
2032 -427 0 0 3,464 -1,905 1,133 -1,165 -33 -28,906 -28,938
2033 0 0 0 3,575 -1,956 1,618 -1,154 464 -28,938 -28,474
2034 -111 0 0 3,689 -2,009 1,569 -1,130 439 -28,474 -28,035
2035 0 0 0 3,806 -2,064 1,742 -1,101 641 -28,035 -27,394
2036 0 0 0 3,293 -1,858 1,435 -1,100 335 -27,394 -27,059
2037 0 0 0 3,376 -1,899 1,477 -1,081 397 -27,059 -26,662
2038 0 0 0 3,461 -1,940 1,521 -1,091 430 -26,662 -26,232
2039 -421 0 0 3,548 -1,983 1,145 -1,077 68 -26,232 -26,164
2040 -57 0 0 3,637 -2,026 1,554 -1,134 420 -26,164 -25,744
2041 0 0 0 3,728 -2,070 1,658 -1,198 460 -25,744 -25,284
2042 -520 0 0 3,821 -2,115 1,186 -1,214 -28 -25,284 -25,312
2043 0 0 0 3,916 -2,161 1,755 -1,200 555 -25,312 -24,757
2044 -2,225 0 0 4,013 -2,208 -419 -1,229 -1,648 -24,757 -26,405
2045 -282 0 0 4,113 -2,256 1,575 -1,265 309 -26,405 -26,095
2046 0 0 0 4,215 -2,305 1,910 -1,239 671 -26,095 -25,424
2047 0 0 0 4,320 -2,355 1,965 -1,201 764 -25,424 -24,660
2048 0 0 0 4,427 -2,407 2,021 -1,157 864 -24,660 -23,796
2049 -1,182 0 0 4,537 -2,459 896 -1,140 -244 -23,796 -24,041
2050 -69 0 0 4,650 -2,513 2,068 -1,122 946 -24,041 -23,094
2051 0 0 0 4,743 -2,563 2,180 -1,138 1,042 -23,094 -22,052
2052 -634 0 0 4,838 -2,614 1,590 -1,159 430 -22,052 -21,622
2053 0 0 0 4,935 -2,667 2,268 -1,137 1,131 -21,622 -20,490
2054 -164 0 0 5,033 -2,720 2,149 -1,078 1,072 -20,490 -19,419
2055 0 0 0 5,134 -2,774 2,360 -1,053 1,307 -19,419 -18,111
2056 0 0 0 5,237 -2,830 2,407 -979 1,428 -18,111 -16,684
2057 0 0 0 5,341 -2,886 2,455 -900 1,556 -16,684 -15,128
2058 0 0 0 5,448 -2,944 2,504 -813 1,692 -15,128 -13,437
2059 -625 0 0 5,557 -3,003 1,929 -735 1,194 -13,437 -12,243
2060 -84 0 0 5,668 -3,063 2,521 -621 1,899 -12,243 -10,343
2061 0 0 0 5,782 -3,124 2,657 -513 2,144 -10,343 -8,199
2062 -773 0 0 5,897 -3,187 1,938 -415 1,523 -8,199 -6,676
2063 0 0 0 6,015 -3,250 2,765 -309 2,456 -6,676 -4,220
2064 -200 0 0 6,136 -3,315 2,620 -178 2,442 -4,220 -1,778
2065 0 0 0 6,258 -3,382 2,877 -36 2,840 -1,778 1,063
2066 0 0 0 6,383 -3,449 2,934 101 3,035 1,063 4,097
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The Metro in operation Construction of Cityring, Nordhavn and Sydhavn Operating profit, overall Metro   

DKK million  Year Receivables Other debt, etc. Investments Construction costs Index linking Income Expenses Liquidity effect Interest Movement Net debt, start of the year Net debt, end of the year

01.01.2007 1,268 105 -4 -1,402
2007 4,842 75 -172 -62 0 380 -354 4,708 -17 4,691 -1,402 3,288
2008 58 -142 -53 -390 0 501 -444 -469 152 -317 3,288 2,971
2009 102 -44 -404 0 530 -464 -280 114 -166 2,971 2,805
2010 40 -43 -594 0 595 -484 -486 -4 -490 2,805 2,315
2011 -141 -62 -3,008 -102 635 -443 -3,122 -15 -3,137 2,315 -822
2012 310 -64 -61 -2,173 -98 678 -443 -1,851 -143 -1,994 -822 -2,816
2013 1,886 -51 -135 -2,990 -128 691 -475 -1,203 -134 -1,336 -2,816 -4,152
2014 931 -207 -151 -3,240 -126 772 -484 -2,505 -149 -2,655 -4,152 -6,806
2015 3,779 5 -162 -3,668 -84 743 -503 110 -229 -119 -6,806 -6,926
2016 -238 -218 -71 -4,353 -230 836 -545 -4,819 -337 -5,156 -6,926 -12,082
2017 -298 -36 -56 -2,727 92 903 -583 -2,889 -363 -3,252 -12,082 -15,334
2018 -398 -446 -136 -3,179 -77 891 -599 -3,944 -322 -4,266 -15,334 -19,600
2019 300 -200 -2,813 -1,092 1,032 -760 -3,533 -380 -3,913 -19,600 -23,513
2020 66 300 -626 -1,664 -280 1,753 -1,254 -1,705 -400 -2,105 -23,513 -25,618
2021 300 -663 -1,201 -118 2,047 -1,315 -949 -685 -1,635 -25,618 -27,253
2022 300 -602 -753 -74 2,274 -1,385 -240 -713 -953 -27,253 -28,206
2023 300 -599 -537 -53 2,518 -1,457 172 -807 -635 -28,206 -28,841
2024 1,452 -200 -474 -1,391 -120 2,686 -1,517 436 -1,101 -665 -28,841 -29,506
2025 -200 0 0 0 2,781 -1,600 981 -1,123 -142 -29,506 -29,648
2026 0 0 0 2,870 -1,621 1,249 -1,162 87 -29,648 -29,561
2027 0 0 0 2,960 -1,671 1,289 -1,156 133 -29,561 -29,428
2028 0 0 0 3,052 -1,717 1,335 -1,169 166 -29,428 -29,262
2029 -345 0 0 3,152 -1,758 1,049 -1,187 -138 -29,262 -29,401
2030 -47 0 0 3,253 -1,806 1,401 -1,211 190 -29,401 -29,211
2031 0 0 0 3,357 -1,855 1,502 -1,197 305 -29,211 -28,906
2032 -427 0 0 3,464 -1,905 1,133 -1,165 -33 -28,906 -28,938
2033 0 0 0 3,575 -1,956 1,618 -1,154 464 -28,938 -28,474
2034 -111 0 0 3,689 -2,009 1,569 -1,130 439 -28,474 -28,035
2035 0 0 0 3,806 -2,064 1,742 -1,101 641 -28,035 -27,394
2036 0 0 0 3,293 -1,858 1,435 -1,100 335 -27,394 -27,059
2037 0 0 0 3,376 -1,899 1,477 -1,081 397 -27,059 -26,662
2038 0 0 0 3,461 -1,940 1,521 -1,091 430 -26,662 -26,232
2039 -421 0 0 3,548 -1,983 1,145 -1,077 68 -26,232 -26,164
2040 -57 0 0 3,637 -2,026 1,554 -1,134 420 -26,164 -25,744
2041 0 0 0 3,728 -2,070 1,658 -1,198 460 -25,744 -25,284
2042 -520 0 0 3,821 -2,115 1,186 -1,214 -28 -25,284 -25,312
2043 0 0 0 3,916 -2,161 1,755 -1,200 555 -25,312 -24,757
2044 -2,225 0 0 4,013 -2,208 -419 -1,229 -1,648 -24,757 -26,405
2045 -282 0 0 4,113 -2,256 1,575 -1,265 309 -26,405 -26,095
2046 0 0 0 4,215 -2,305 1,910 -1,239 671 -26,095 -25,424
2047 0 0 0 4,320 -2,355 1,965 -1,201 764 -25,424 -24,660
2048 0 0 0 4,427 -2,407 2,021 -1,157 864 -24,660 -23,796
2049 -1,182 0 0 4,537 -2,459 896 -1,140 -244 -23,796 -24,041
2050 -69 0 0 4,650 -2,513 2,068 -1,122 946 -24,041 -23,094
2051 0 0 0 4,743 -2,563 2,180 -1,138 1,042 -23,094 -22,052
2052 -634 0 0 4,838 -2,614 1,590 -1,159 430 -22,052 -21,622
2053 0 0 0 4,935 -2,667 2,268 -1,137 1,131 -21,622 -20,490
2054 -164 0 0 5,033 -2,720 2,149 -1,078 1,072 -20,490 -19,419
2055 0 0 0 5,134 -2,774 2,360 -1,053 1,307 -19,419 -18,111
2056 0 0 0 5,237 -2,830 2,407 -979 1,428 -18,111 -16,684
2057 0 0 0 5,341 -2,886 2,455 -900 1,556 -16,684 -15,128
2058 0 0 0 5,448 -2,944 2,504 -813 1,692 -15,128 -13,437
2059 -625 0 0 5,557 -3,003 1,929 -735 1,194 -13,437 -12,243
2060 -84 0 0 5,668 -3,063 2,521 -621 1,899 -12,243 -10,343
2061 0 0 0 5,782 -3,124 2,657 -513 2,144 -10,343 -8,199
2062 -773 0 0 5,897 -3,187 1,938 -415 1,523 -8,199 -6,676
2063 0 0 0 6,015 -3,250 2,765 -309 2,456 -6,676 -4,220
2064 -200 0 0 6,136 -3,315 2,620 -178 2,442 -4,220 -1,778
2065 0 0 0 6,258 -3,382 2,877 -36 2,840 -1,778 1,063
2066 0 0 0 6,383 -3,449 2,934 101 3,035 1,063 4,097
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