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1. Introduction 

1.1. Purpose and conclusion 

This report concerns the results of the audit of 43 public enterprises that 
are not included in the Danish public accounts for the financial year 2025. 
At the request of the Danish Public Accounts Committee, Rigsrevisionen 
has submitted this type of report since 2024. 
 
Rigsrevisionen audits the financial statements of the 43 enterprises that 
are wholly or partly government financed or established by law and in 
which the government participates as a stakeholder. For a number of en-
terprises, the audit is conducted in cooperation with private audit firms. 
 
We audit the enterprises in accordance with section 2 of the Auditor Gen-
eral Act, the statutory basis, etc. applying to the individual enterprise or in-
ternational agreements. The enterprises include companies, funds and 
councils. In this report, we use ‘enterprises’ as a collective term.  
 
The enterprises provide essential services to the Danish society in several 
areas, including transportation, energy, business, health and culture. The 
enterprises range widely from large government-owned companies such 
as Energinet with a turnover of DKK 10.3 billion in 2025 to smaller enter-
prises such as the Nordic Council of Ministers’ office in Riga with a turno-
ver of DKK 9 million. 
 
Unlike ministries and agencies, the expenses and revenues of these enter-
prises are not included in the Finance Act, and their financial statements 
are therefore not included in the public accounts. The capital of these en-
terprises is thus kept separate from the capital of the state. In some cases, 
however, the government provides a subsidy to individual enterprises 
through the Finance Act. This applies, for example, to DSB, DR and 
sundhed.dk. Some of the enterprises pay dividends to the state. 
 
The purpose of auditing these enterprises is to obtain reasonable assur-
ance as to whether the enterprise’s accounts are correct, i.e. free from 
material misstatements. Through thematic audits, Rigsrevisionen also ex-
amines whether the enterprise has material breaches of regulations and 
deficiencies in management in selected areas. A thematic audit focuses 
on a specific theme. When we carry out a thematic audit under the compli-
ance audit, we examine whether regulations and laws have been complied 
with. In performance audit, we examine whether the enterprise’s systems 
and processes support economic, efficient and effective management. 

Thematic audit 

We have the following manda-
tory themes, which are selected 
for audit over a five-year period 
if the themes are considered 
significant in the individual en-
terprise: 
• procurement 
• pay and employment-related 

transactions 
• sales 
• collection of fees 
• subsidies 
• activity and resource man-

agement 
• objective and results-based 

management 
• budget management of 

multi-annual investment pro-
jects 

• other entity-specific themes, 
such as the investment of 
capital in securities. 
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The results of the audit for the financial year 2025 was reported in an au-
dit protocol to the board of directors. The protocol is a report from the au-
ditor to the board of an enterprise. Its purpose is to provide the board with 
information on the audit, significant observations and any errors encoun-
tered by the auditor. The protocol may include recommendations, for in-
stance concerning internal controls or business procedures. 
 
The audit opinion – which is published – is the official statement by the au-
ditor on the financial statements. In the audit opinion, the auditor declares 
whether the accounts are correct. 
 
This report contains both the conclusions presented in the auditors’ re-
ports and material matters reported in the audit opinions. 
 
The formation of a new government on 3 June 2026 meant that several 
ministries were renamed and assigned responsibility for different areas. In 
this report, we use the names that the ministries had when we conducted 
the audits. However, the new ministries are responsible for following up on 
the matters. The names of the new ministries are therefore used in relevant 
contexts. 
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Conclusion 

  
 

Rigsrevisionen has audited 43 enterprises that are not included in the pub-

lic accounts for the financial year 2025. The audit tasks comprised financial 

audit, compliance audit and performance audit. 

 

As part of the financial audit, we issued unmodified audit opinions on the 

accounts of all 43 enterprises. This means that, in our conclusion, the finan-

cial statements were correct. 

 

In addition, Rigsrevisionen carried out a total of 64 thematic audits of com-

pliance (compliance audit) and/or of support for economic, efficient and ef-

fective management (performance audit) in the enterprises. 

 

The thematic audits resulted in two critical remarks. One concerns Dansk 

Hunderegister, which failed to comply with procurement rules and did not 

adequately ensure that its procurement was economical. The other con-

cerns the folkekirkens fællesfond, which did not adequately supervise the 

external asset manager’s investment of the fund’s assets. 

 

Rigsrevisionen also identified deficiencies in parts of the themes audited 

that did not result in critical remarks. One case concerns DSB, where we 

point out that there is a risk of an increase in delays and cancellations in 

train operations until the IC5 trains enter service. The other concerns 

Naviair, which has not ensured adequate staffing levels among air traffic 

controllers. 
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1.2. Background and audit results 

We have carried out a financial audit in all 43 enterprises and have carried 
out selected thematic audits. 
 
In the financial audits of the accounts, we use four types of audit opinions. 
These are illustrated in Figure 1. 
 
 

Figure 1 

Rigsrevisionen’s standard audit opinions 

 

  

 
 
An positive opinion means that the accounts are correct, i.e. they are free 
from material misstatement. We consider the overall accounts of an enter-
prise to present a true and fair view if any misstatements do not exceed 
the materiality threshold set for the financial audit of the enterprise’s ac-
counts. 
 
A modified opinion means that the majority of the accounts are correct, 
but that there are material misstatements in isolated parts of the accounts, 
i.e. the misstatements are not pervasive. 
 
An adverse opinion means that the accounts are not correct, i.e. there are 
material misstatements that are pervasive and therefore cannot be isolat-
ed to specific parts of the accounts. 
 
No opinion given means that we cannot assess whether the accounts are 
correct because we have not had access to the necessary documentation. 
 
  

Misstatements are
not material

Misstatements are
material but not pervasive

Misstatements are
material and pervasive

POSITIVE
OPINION

MODIFIED
OPINION

ADVERSE
OPINION

NO OPINION
GIVEN

Misstatements are
not known
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In accordance with the requirements of public audit standards, we have in 
the financial audit concluded with reasonable assurance as to whether the 
enterprise’s accounts present a true and fair view of the enterprise’s as-
sets, liabilities and financial position, etc., in accordance with applicable 
laws and regulations. 
 
In thematic audits of compliance (compliance audit) and/or its support for 
economic, efficient and effective management (performance audit), we use 
two types of conclusion. These are presented in Figure 2. 
 
 
Figure 2 

Rigsrevisionen’s standard conclusions in the thematic audits 

 

  

 
 
We issue a positive opinion if we have not found material breaches of reg-
ulations or material deficiencies in the management of the audited sub-
ject. If we assess that there are material breaches of regulations or that 
the deficiencies affect a significant part of the enterprise’s management, 
this is set out in a critical remark in the audit opinion. 
 
A breach of regulations is material if it exceeds the financial materiality 
threshold set for the financial audit of the enterprise’s accounts. An assess-
ment may also take into account whether a breach of regulations has sig-
nificant consequences for citizens and enterprises. An deficiency in man-
agement is material if it affects a significant part of the enterprise’s man-
agement, i.e. if its systems and processes do not support, economic, effi-
cient or effective management of the subject. 
 
In connection with our compliance audits and performance audits of a 
theme, we provide a statement on whether the subjects examined give 
rise to material critical observations. This is done in accordance with the 
public audit standards. 

No material regulatory
breaches

Material regulatory
breaches

No material administrative
shortcomings

POSITIVE
OPINION

CRITICAL
REMARK

POSITIVE
OPINION

CRITICAL
REMARK

Material administrative
shortcomings

COMPLIANCE AUDIT PERFORMANCE AUDIT

Reasonable assurance 

A conclusion with reasonable 
assurance means that Rigsrevi-
sionen has carried out sufficient 
audit work to make it probable 
that there are no material mis-
statements and that the ac-
counts therefore are correct 
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In addition to the two types of conclusion presented in figure 2, as part of 
our compliance and performance audits, we may also choose to include 
cases in the report in which we have identified breaches of regulations or 
deficiencies in parts of the thematic audits. These cases do not result in 
critical remarks because the problems, viewed in isolation, are not mate-
rial in relation to the enterprises’ overall management. We include the 
cases if we conclude that they may be of interest to the Danish Public Ac-
counts Committee and the Danish Parliament. 
 

 
Table 1 

Overview of financial, compliance and performance audits of the financial year 2025 

 
  Financial audit: 

Are the financial 
statements correct? 

Compliance audit: 
Is the enterprise complying 
with laws and regulations? 

Performance audit: 
Are systems and processes 
supporting the economy, 
efficiency and effectiveness 
of public spending? 
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DANAK – Den Danske Akkrediteringsfond               

Danmarks Eksport og Investeringsfond (EIFO)1) 
              

Danmarks Grundforskningsfond               

DanPilot               

Dansk Hunderegister               

De Danske Kongers Kronologiske Samling               

Den Danske Klimaskovfond               

Din Offentlige Transport I/S (DOT)2)               

DR               

DSB               

EKF Danmarks Eksportkredit               

Energinet3)               

EuroSkills 20254)               

Finansiel Stabilitet               

Folkekirkens fællesfond               

Garantifonden for skadesforsikringsselskaber               
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Table 2 (continued) 

Overview of financial, compliance and performance audits of the financial year 2025 

 
  Financial audit: 

Are the financial 
statements correct? 

Compliance audit: 
Is the enterprise complying 
with laws and regulations? 

Performance audit: 
Are systems and processes 
supporting the economy, 
efficiency and effectiveness 
of public spending? 
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ICARS               

MedCom               

Metroselskabet               

Naviair               

Nordic Patent Institute               

Nordisk Kulturfond               

Nordisk Ministerråd               

Nordisk Ministerråds kontor i Riga               

Nordisk Ministerråds kontor i Tallinn               

Nordisk Ministerråds kontor i Vilnius               

Nordic Council               

Nordsøenheden               

Nordsøfonden               

Rejsegarantifonden               

Sundhed.dk               

Udviklingsselskabet By & Havn               

VM i Landevejscykling 2029 Danmark               

Fyens Stift               

Haderslev Stift               

Helsingør Stift               

Københavns Stift               

Lolland-Falsters Stift               

Ribe Stift               

Roskilde Stift               
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Table 1 (continued) 

Overview of financial, compliance and performance audits of the financial year 2025 

 
 

  Financial audit: 
Are the financial 
statements correct? 

Compliance audit: 
Is the enterprise complying 
with laws and regulations? 

Performance audit: 
Are systems and processes 
supporting the economy, 
efficiency and effectiveness 
of public spending? 
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Viborg Stift               

Aalborg Stift               

Aarhus Stift               

 

        The financial statements are correct 

   Positive opinion     Matters that Rigsrevisionen particularly wishes to highlight       Critical remark 

1) Rigsrevisionen examined in 2025 whether EIFO’s administration of the funds allocated to green purposes was satisfactory. The results of 
the study were published in the report on EIFO’s administration of green investments and loans (No. 13/2025) in April 2026 .  

2) The auditor’s report on DOT includes an emphasis of matter because the enterprise was closed by its owners with effect from 1 9 February 
2026. The emphasis of matter draws readers’ attention to the closure when reviewing the accounts. DSB, Metroselskabet I/S, Trafik selska-
bet Movia and Hovedstadens Letbane I/S now perform DOT’s former functions under a cooperation agreement . 

3) Rigsrevisionen examined in 2025 whether Energinet had ensured satisfactory management of the expansion of the electricity grid. The re-
sults were reported in the report on Energinet’s expansion of the electricity grid (No. 12/2025) in April 2026. The study overlapped materially 
with the planned performance audits of Energinet’s activity and resource management, management by objectives and results, and budget 
management of multiyear investment projects. Consequently, these performance audits were discontinued. 

4) EuroSkills 2025 was dissolved with effect from 30 June 2026.  

 
 
Table 1 provides an overview of the financial audits of the 43 enterprises 
that are not included in the public accounts. The table also shows the 64 
thematic audits we carried out in 2025. Thematic audits are planned so 
that we audit, at least every five years, the areas in which an enterprise has 
significant revenues and expenses. The table identifies matters concern-
ing the Dansk Hunderegister, the folkekirkens fællesfond, DSB and Naviair. 
 
The thematic audits resulted in two critical remarks concerning the Dansk 
Hunderegister’s non-compliance with procurement regulations and the 
folkekirkens fællesfond’s inadequate supervision of the asset manager’s 
work. 
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Rigsrevisionen also identified deficencies in limited parts of the themes 
audited that did not result in critical remarks. One case concerns DSB, 
where we point out that there is a risk of an increase in delays and cancel-
lations in train operations until the IC5 trains enter service. The other con-
cerns Naviair, which has not ensured adequate staffing levels among air 
traffic controllers. 
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