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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet og godkendt arsrapporten for regnskabsdret 1. januar -
31. december 2015 for DSB @resund A/S.

Arsrapporten er aflagt i overensstemmelse med drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabsdret
1. januar - 31. december 2015.

Det er endvidere vores opfattelse, at ledelsesberetningen indeholder en retvisende redegorelse for ud-
viklingen i selskabets aktiviteter og ekonomiske forhold, drets resultat og for selskabets finansielle stil-

fing.
Arsrapporten indstilles til generalforsamlingens godkendelse.

The Board of Directors and the Executive Board have today discussed and approved the annual report of
DSB8 @resund A/S for the financial year 1 January - 31 December 2015.

The annual report has been prepared in accordance with the Danish Financial Statements Act.

It is our opinion that the financial statements give a true and fair view of the Company's financial position
at 31 December 2015 and of the resulls of its operations for the financial year 1 January - 31 December
2015,

Further, in our opinion, the Management's review gives a fair review of the development in the
Company's operations and financial matters, the results for the year and the Company's financial
position,

We recommend that the annual report be approved at the annual general meeting.

Taastrup, den 22. februar 2016
Taastrup, 22 February 2016
Direktion:

Executive Board:

o

’ﬁndélgﬁ?

Bestyrelse:

Thgmas Thellersen Berner
formand/Chairman
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Den uafhangige revisors erkleringer
Independent auditors' reports

Til kapltalejerne i DSB @resund A/S
To the shareholders of DSB Dresund A/S

Pategning pa rsregnskabet
Independent auditors' report on the financial statements

Vi har revideret drsregnskabet for DSB @resund A/S for regnskabsaret 1. januar - 31. december 2015,
der omfatter resultatopgerelse, batance, egenkapitalopgerelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter &rsregnskabsloven.

We have audited the financial statements of DSB @resund A/S for the financial year 1 January -

31 December 2015, which comprise income statement, balance sheet, statement of changes in equity
and notles, including accounting policies. The financial statements are prepared in accordance with the
Danish Financial Statements Act.

Ledelsens ansvar for drsregnskabet
Management's responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et drsregnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledel-
sen anser ngdvendig for at udarbejde et arsregnskab uden vassentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act. Management is also responsible for such internal
control that Management determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

Revisors ansvar
Auditors' responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet p4 grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifolge
dansk revisorfovgivning. Dette kraever, at vi overholder etiske krav samt planizgger og udfarer revisio-
nen for at opnd hej grad af sikkerhed for, om &rsregnskabet er uden vasentlig feflinformation.

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for belab og oplysninger
i &rsregnskabet. De valgte revisionshandlinger afhanger af revisors vurdering, herunder vurderingen af
risici for vasentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et ars-
regnskab, der giver et retvisende billede. Formalet hermed er at udforme revisienshandlinger, der er
passende efter amstandighederne, men ikke at udtrykke en konklusion om effektiviteten af seiskabets
interne kontrol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er
passende, om ledelsens regnskabsmaessige sken er rimelige samt den samlede praesentation af arsregn-
skabet,

Det er vores opfattelse, at det opndede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Our responsibility is to express an opinion on the financial statements based on our audit. We conducted
our audit in accordance with International Standards on Auditing and additional requirements under
Danish audit regulation. This requires that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance as to whether the financial statements are free from material
misstatement.
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Den uafhangige revisors erkizringer
Independent auditors’ reports

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditors' judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditors consider internal control relevant to the Company's
preparation of financial statements that give a true and fair view in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company's internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by Management, as welf
as evaluating the overall presentation of the financial statements.

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

Qur audit has not resulfted in any qualification.

Konklusion
Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31, december 2015 samt af resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2015 i overensstemmelse med arsregnskabsloven.

In our opinion, the financial statements give a true and fair view of the Company's financial position at
31 December 2015 and of the results of its operations for the financial year 1 January - 31 December
2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen
Statement on the Management's review

Vi har i henhold til arsregnskabsloven gennemlast ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i till=g til den udferte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse,
at oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet,

Pursuant to the Danish Financial Statements Act, we have read the Management's review. We have not
performed any other procedures in addition to the audit of the financial statements. On this basis, it is
our opinion that the information provided in the Management's review is consistent with the financial
statements.

Kebenhavn, den 22. februar 2016
Copenhagen, 22 February 2016
ERNST & YOUNG

Godhamdt Revisionspartnerselskab
CYR-nr./CVR no. 30 7002 28

) Qtﬁ%;’——/ Michael N.C. Nielsen

statsaut. revisor statsaut. revisor
State Authorised Public Accountant State Authorised Public Accountant
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Ledelsesberetning
Management's review
Hoved- og nagletal
Financial highlights
|mio. kr. / in DKK miliions 2011 2012 2013 2014 2015 |
Nettoomsatning
Revenuye 758.5 754.6 823.5 747.5 702.2
Resultat af primar drift
Ordlinary operating profit/loss -36.9 6.8 -49.2 -67.4 24.9
Finansielle poster, netto
Net financials 0.2 -0.5 1.3 2.4 0.7
Resultat for skat
Profit/ioss before tax -37.1 6.3 -47.9 -66.0 25.6
Arets resultat
Profit/loss for the year -34.3 8.2 -37.7 -49.6 19.3
Anlzgsaktiver
Non-current assets C . - - -
Omseetningsaktiver
Current assets 173.4 195.1 226.3 310.2 218.8
Aktiver i alt
Total assets 173.4 195.1 226,3 310.2 218.8
Aktiekapital
Share capital 0.7 0.7 0.7 0.7 0.7
Egenkapital
Equity 13.1 18.4 -22.2 2.9 22.2
Kortfristede gzldsforpligtelser
Current liabilities 160.3 176.7 179.9 202.0 196.4
Nagletal
Financial ratios
Overskudsqgrad {procent)
Operating margin (percentage) -4.9 0.9 -6.0 9.0 3.5
Egenkapitalforrentning (procent)
Return on equity (percentage) -261.8 44.6 N/A N/A 76.9
Gennemsnitligt antal fuldtidsbeskaftigede
Average number of full-time employees 347 355 354 318 307

Nagletallene er beregnet i overensstemmelse med Finansforeningens "Anbefalinger og Negletal 2015".
Der henvises til definitioner og begreber under anvendt regnskabspraksis.

Financial ratios are calculated in accordance with the Danish Finance Society's guidelines on the
calculation of financial ratios "Recommendations and Financial Ratios 2015". For terms and definitions,
please see the accounting policies.
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Ledelsesberetning
Management's review

Beretning
Operating review

Virksomhedens hovedaktiviteter
Principal activities of the Company

DSB @resund A/S var frem til 13. december 2015 operater af togtrafikken (regionaltrafikken) p&
Kystbanen og Kastrupbanen i Danmark. Togoperateraktiviteten pd Kystbanen og Kastrupbanen overgik
den 13. december 2015 fra DSB @resund A/S til DSB SOV ved udleb af DSB @resund A/S' trafikkontrakt.

DSB @resund A/S administrerede desuden frem til 13. december 2015 vedligeholdelsen af samtlige tog i
@resundstrafikken.

DSB @resund A/S was until 13 December 2015 the operator of the train services (regional transport) on
Kystbanen and Kastrupbanen in Denmark. At 13 December 2015, the operator role of train services on

Kystbanen and Kastrupbanen were handed over from DSB @resund A/S to DSB SOV when DSB @resund

A/S! transport contract expired.

Further, until 13 December 2015, DSB @resund A/S managed the maintenance of all trains used in the
Oresund transport,

Arets resultat
Profit for the year

Arets resultat efter skat p& 19,3 mio. kr. kan primart henferes til delvis tilbagefersel af henszttelse til
tabsgivende trafikkontrakt.

Hensattelse til tabsgivende trafikkontrakt udgjorde primo 2015 i ait 105 mio. kr., hvoraf der i lebet af
2015 er anvendt 79 mio. kr. Da trafikkontrakten er udlebet den 13, december 2015, er den resterende
hensattelse pa 26 mio. kr. indtzgtsfert i drsregnskabet for 2015.

Der udestar fortsat endelig afklaring af enkelte forhold, herunder endelig opgerelse af trafikkentrakten
for 2015 med Transport- og Bygningsministeriet.

Profit for the year after tax of DKK 19.3 million is primarily attributable to partial reversaf of the
provision for loss-making transport contracts.

At the beginning of 2015, provision for the loss-making transport contracts totalled DKK 105 million of
which amount DKK 79 million was utilised during 2015. As the transport contract expired at

13 December 2015, the remaining provision of DKK 26 million is recognised as income in the financial
statements for 2015.

Final clarification of certain matters still remains, including final settlerent of the transport contract for
2015 with the Ministry of Transport and Building.

Forventninger til fremtiden
Expectations as to the future

Ledelsen forventer i 2016 efter afklaring af de resterende usikkerheder at igangsztte en solvent
likvidation af selskabet.

Management expects during 2016 to clarify the remaining uncertainties and subsequently to initiate a
solvent liquidation of the Company.

Generelle risici
General risks

Selskabets vaesentligste driftsrisiko var indtil udlebet af trafikkontrakten den 13. december 2015
tilknyttet evnen til labende at optimere ressource anvendelsen i forbindelse med trafikafviklingen.

The Company's most significant operating risk was until the expiry of the transport contract at 13
December 2015 related to its ability to optimise on a regular basis its resources as part of the traffic
flow.
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Ledelsesberetning
Management's review

Beretning
Operating review

Valutarisicl
Currency risks

Selskabet fakturerede, indtil overdragelse af vedligeholdelseskontrakten pr. 13. december 2015, i DKK
0g SEK. Selskabet har i 2015 afdakket valutarisicl, Afdzekningen er hovedsageligt sket ved indg3else af
valutaterminskontrakter.

Until the sale of the maintenance confract at 13 December 2015 the Company invoiced in DKK and SEK.
in 2015, the Company hedged currency risks. Hedging was made mainly in the form of forward currency
contracts.

Kreditrisici
Credit risks

Selskabet har hovedparten af sine indteegter fra trafikkontrakten med Transport- og
Byagningsministeriet. Selskabet har sdledes ikke vasentlige kreditrisici.

The Company generates most of its income from the transport contract with the Ministry of Transport
and Building. Accordingly, the Company is not exposed to any material credit risks.

Miljgforhold
Environmental matters

DSB @resund A/S er ikke pligtig til at udarbejde grent regnskab, men selskabets tal indgar i miljerappor-
ten for moderselskabet DSB SOV, De anvendie tog har el som drivkraft. Transport er af natur
miljebelastende, men togtransport vurderes mere miljevenlig end biltransport.

DSB @resund A/S is not under any obligation to prepare green accounts, but is included in the
environmental report for the parent company DSB SOV. The trains are driven by electricity.
Transportation does have an inherent negative environmental impact. However, trains are deemed to be
more eco-friendly than cars.

Samfundsansvar og méltal og politikker for det underreprasenterede kon
Corporate social responsibility and gender equality policies

Den lovpligtige redegerelse for samfundsansvar, jf. &rsregnskabslovens § 99a, stk. &, nr. 1, kan laeses i
DSB's rsrapport for 2015 pd www.dsb.dk/om-dsh/dsbs-csr-politik

The statutory CSR report, cf. section 99a(6)1) of the Danish Financial Statements Act, can be read in the
annual report for DSB www.dsb.dk/om-dsb/dsbs-csr-politik

Kensfordeling i ledelsen
Gender parity in Management

DSB @resund A/S bestyrelse bestar i dag af fire mand. Ledelsen forventer at igangsatte en likvidation
af selskabet i 2016, hvorfor der ikke er opstillet mal for den fremtidige kensfordeling i selskabet. For
politikker om kensfordeling i den evrige ledelse henvises til DSB SOV's &rsrapport for 2015 pa
www.dsb.dk/om-dsb/dsbs-csr-politik/.

DSB @resund A/S' Board of Directors consists of four men today. As Managernent is expected to initiate
a liquidation of the Company in 2016, no objective for the future gender distribution in the Company has
been set up. The policies for gender distribution in the other executive bodies are reflected in DSB 50V's
annual report for 2015, cf. www,dsb.dk/om-dsb/dsbs-csr-politik/
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Ledelsesberetning
Management's review

Beretning
Operating review

Begivenheder efter regnskabsdrets afslutning / Events after the balance sheet date

Der er ikke indtruffet begivenheder efter balancedagen, der vurderes at have vasentlig betydning for
vurderingen af drsrapporten, ud over at ledelsen forventer at igangsatte solvent likvidation i labet af

2016.

No events have occurred after the balance sheef date that may malerially affect the assessment of the
annual report except that the Management expects to initiate a solvent liquidation during 2016.



Arsregnskab 1. januar - 31. december

DSB @resund A/S

Financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement

Note mio. kr. / DKKm

Nettoomsatning
2  Revenue

Andre driftsindtagter
3 Other operating income

Indtaegter i alt
Total revenue

Omkostninger
Expenses
Andre eksterne omkostninger
4  Other external expenses
Personaleomkostninger
5  Staff costs

Omkostninger i alt
Total expenses

Resultat af primeer drift
Ordinary operating profit/ioss

Finansielle poster
Net financials
Finansielle indtagter
6  Financial income
Finansielle omkostninger
7 Financial expenses

Finansielle poster i alt
Total financial income and expenses

Resultat fer skat
Profit/loss before tax

8  Skat af &rets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering

Proposed profit appropriation/distribution of loss
Overfort resultat
Accumulated profit/loss

Arsrapport 2015

Annual report 2015
2015 2014
702.2 747.5
50.9 38.1
753.1 785.6
-545.4 -668.4
-182.8 -184.6
-728.2 -853.0
24.9 -67.4
2.2 2.3
-1.5 -0.9
0.7 2.4
25.6 -66.0
-6.3 16.4
193 -49.6
1923 -49.6

10
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January -

Balance
Balance sheet

Note mio. kr. / DKKm

AKTIVER
ASSETS
Anlegsaktiver
Non-current assets
Materielle anlaagsaktiver
9  Property, plant and equipment
Driftsmateriel, inventar og andet udstyr
Tools and equipment as well as other equipment

Materielle anlagsaktiveri alt
Total property, plant and equipment

Anlagsaktiver I alt
Total non-current assets

Omsatningsaktiver
Current assets
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser
Trade receivables
Tilgodehavender hos tilknyttede virksomheder
Receiveables from group entities
Tilgodehavende sambeskatningsbidrag
Joint taxation contribution receivable
Udskudte skatteaktiver

10 Deferred tax assets
Andre tilgodehavender

11  Other receivables
Periodeafgransningsposter

12 Prepayments

Tilgodehavender i alt
Total receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt
Total current assels

AKTIVER ) ALT
TOTAL ASSETS

31 December

2015

2014

18.0

111.2

20.0

0.7

68.9

358
146.9
6.8
26.5
90.1

39

218.8

310.0

0.2

218.8

310.2

218.8

310.2

11
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note mio. kr. / DKKm 2015 2014

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Aktiekapital

Share capital 0.7 0.7
Overfert resultat

Accumulated profit/loss -88.2 -107.5

Egenkapital tilherende aktionzrerne

Equity attributable to shareholders -87.5 -106.8
Hybridkapital

Hybrid capital 109.7 109.7

Egenkapital i alt
Total equity (deficit) 22.2 2.9

Hensatte forpligtelser
Provisions
Andre hensatte forpligtelser
13  Other provisions 0.2 105.2

Hensatte forpligtelseri alt
Total provisions 0.2 105.2

Kortfristede galdsforpligtelser
Current liabilities other than provisions
LeverandgrgzIid
Trade payables 41.8 46.5
Geeld til tilknyttede virksomheder
Payables to group entities 141.1 86.2
Anden gzld

14  Other payables 13.5 57.7
Periodeafgransningsposter

15 Deferred income - 11.7

Kortfristede galdsforpligtelser | alt
Total current liabilities other than provisions 196.4 202.1

Geldsforpligtelser | alt
Total liabilities other than provisions 196.4 202.1

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES 218.8 310.2

Anvendt regnskabspraksis
1 Accounting policies
Kontraktlige forpligtelser og eventualposter m.v.
16 Contractual obligations and contingencies, etc.
Naertstdende parter
17 Related party disclosures
Regnskabsforhold
18 Accounting Issues

12
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Financial statements for the period 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

mio, kr. / DKKm

Egenkapital 1. januar 2014
Equity at 1 January 2014
Arets resultat

Loss for the year

Egenkapital 31. december 2014 tilherende aktion®rerne
Equity at 31 December 2014 attributable to shareholders
Arets resultat

Profit for the year

Egenkapital titharende aktionarerne
Equity atiributable to shareholders

Hybridkapital indskudt i 2013

Hybrid capital received during 2013
Hybridkapital indskudt i maj 2014

Hybrid capital received during May 2014
Hybridkapital indskudt i december 2014
Hybrid capital received during December 2014

Egenkapital 31. december 2015
Equity at 31 December 2015

indbetalt hybridkapital kan specificeres saledes:
Interposed hybrid capital can be specified as:

2013 (DSB SOV)
2014 (DSB @resund Holding A/S}

DSB @resund A/S
Arsrapport 2015
Annual report 2015

Overfart
resultat
Accumu- Egenkapital
Aktiekapital lated i alt
Share capital profit/loss Total equity
0.7 -57.9 -57.2
& -49.6 -49.6
0.7 -107.5 -106.8
19.3 19.3
0.7 -88.2 -87.5
35.0
23.2
B 51.5
22.2
35.0
A 74.7
109.7

Den indbetalte hybridkapital er uforrentet, efterstillede 13n uden tilbagebetalingsforpligtelse for ved
kankurs, likvidation eller oplesning. DSB @resund Holding A/S' hybridkapital er efterstillet hybridkapital
indskudt af DSB SOV i 2013 i DSB @resund A/S pa 35,0 mio. kr.

The interposed hybrid capital is subordinated, does not carry interest and is without repayment
obligation unless in case of insolvency, liquidation or dissolution. DSB @resund Holding A/S' hybrid
capital is subordinated hybrid capital contributed by DSB SOV to DSB @resund A/S in 2013 in the amount

of DKK 35.0 million.

13
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December
Specifikation af bevaegelser pa aktiekapitalen
Specification of movements in the share capital
t.kr. / DKK'000 2015 2014 2013 2012 2011
Aktiekapital primo
Share capital at the beginning of the year 668 668 668 668 666
Konvertering af gaeld
Conversion of debt - S = 2
Aktiekapital ultimo
Share capital at year end 668 668 668 668 668

Aktiekapitalen er fordelt sdledes:
A-aktier: 501,377 stk. a nominelt 1 kr.
B-aktier: 166.726 stk. a nominelt 1 kr,

B-aktierne har fortrinsret tif ethvert udbytte samt eventuelt likvidationsprovenu efter tilbagebetaling af

A- og B-aktiernes nominelle vardi samt tilbagebetaling af hybridkapital,

The share capital is specified as follows:
A shares: 501,377 at a nominal amount of DKK 1 each.
B shares: 166,726 at @a nominal amount of DKK 1 each.

The B shares are preferential fo any dividend distribution and any liguidation surplus after repayment of
the nominal value of the A and B shares including repayment of interposed hybrid capital.

14
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsregnskabet for DSB @resund A/S for 2015 er aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse C-virksomheder (stor).

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste ar.

The annual report of DSB @resund A/S for 2015 has been prepared in accordance with the provisions
applying to large reporting class C enterprises under the Danish Financial Statements Act.

The accounting policies used in the preparation of the financial statements are consistent with those of
last year,

Generelt om indregning og maling
Recognition and measurement basis

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske fordele vil tilflyde selska-
bet, og aktivets vardi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske fordele vil fragd sel-
skabet, og forpligtelsens vaerdi kan males palideligt.

Ved ferste indregning males aktiver og forpligtelser til kostpris. Efterfplgende méles aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til gevinster, tab og risici, der fremkommer, inden perioderegn-
skabet aflzegges, og som be- eller afkrafter forhold, der eksisterede pd balancedagen.

Indta=gter indregnes i resultatopgerelsen i takt med, at de indtjenes, herunder indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der males til dagsvaerdi eller amortiseret kostpris. Endvidere
indregnes omkostninger, der er afholdt for at opnd periodens indtjening, herunder afskrivninger, ned-
skrivninger og hensatte forpligtelser samt tilbagefersler som falge af 2ndrede regnskabsmaessige sken
af beleb, der tidligere har veeret indregnet i resultatopgerelsen.

Assets are recognised in the balance sheet when it is probable that future economic benefits will flow to
the Company and the value of the asse! can be reliably measured.

Liabilities are recognised in the balance sheet when an outfiow of economic benefits is probable and
when the liability can be reliably measured.

On initial recognition, assels and liabilities are measured at cost. Subsequently, assets and liabilities are
measured as described below for each individual item.

In recognising and measuring assets and liabilities, any gains, losses and risks occurring prior to the
presentation of the annual report that evidence conditions existing at the balance sheet date are taken
into account.

Income is recognised in the income statement as earned, including value adjustments of financial assets
and fiabilities measured at fair value or amortised cost. Equally, costs incurred to generate the year's
earnings are recognised, including depreciation, amortisation, impairment losses and provisions as well
as reversals as a result of changes in accounting estimates of amounts which were previously recognised
in the income statement.
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Omregning af fremmed valuta
Foreign currency transfation

Transaktioner i fremmed valuta omregnes ved ferste indregning til transaktionsdagens kurs. Valuta-
kursdifferencer, der opstdr mellem transaktionsdagens kurs og kursen pd betalingsdagen, indregnes i
resultatopgerelsen som en finansiel post.

Tilgodehavender, g&!d og andre monetzre poster i fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet for tilgodehavendets eller gaelds-
forpligtelsens opstden eller indregning i seneste perioderegnskab indregnes i resultatopgerelsen under
finansielle indt=gter og omkostninger.

On initial recognition, transactions denominated in foreign currencies are transfated at the exchange
rates at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and at the date of payment are recognised in the income statement as financial income
or financial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are transfated at
the exchange rates at the balance sheet date. The difference between the exchange rates at the balance
sheet date and al the date at which the receivable or payable arose or was recognised in the latest
financial statements is recognised in the income statement as financial income or financial expenses.

Afledte finansielie instrumenter
Derivative financial instruments

Afledte finansielle instrumenter indregnes farste gang i batancen til kostpris og males efterfalgende til
dagsvaerdi, Positive og negative dagsvardier af afledte finansielle instrurmnenter indgar i andre tilgode-
havender, henholdsvis anden gald.

ndringer i dagsveerdi af afledte finansielle instrumenter, der er klassificeret som og opfylder kriteri-
erne for sikring af dagsvaerdien af et indregnet aktiv eller en indregnet forpligtelse, indregnes i resuitat-
opgerelsen sammen med andringer i dagsvaerdien af det sikrede aktiv eller den sikrede forpligtelse.

Zndringer i dagsvardi af afledte finansielle instrumenter, der er klassificeret som og opfylder betingel-
serne for sikring af fremtidige aktiver eller forpligtelser, indregnes i andre tilgodehavender eller anden
g=ld og i egenkapitalen. Resulterer den fremtidige transaktion i indregning af aktiver eller forpligtelser,
overferes belob, som tidligere er indregnet pa egenkapitalen, til kostprisen for henholdsvis aktivet eller
forpligtelsen. Resulterer den fremtidige transaktion i indtzgter eller omkostninger, overferes belab,
som tidligere er indregnet i egenkapitalen til resultatopgerelsen i den periode, hvor det sikrede pavirker
resultatopgerelsen.

For afledte finansielle instrumenter, som ikke opfylder betingelserne faor behandling som sikringsinstru-
menter, indregnes 2ndringer i dagsvaerdi lebende i resultatopgerelsen.

Derivative financial instruments are initially recognised in the balance sheet at cost and are subsequently
measured at fair value. Positive and negative fair values of derivative financial instruments are included
in other receivables and payables, respectively.

Changes in the fair value of derivative financial instruments designated as and qualifying for recognition
as a hedge of the fair value of a recognised asset or liability are recognised in the income statement
together with changes in the fair value of the hedged asset or liability.
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Changes in the fair value of derivative financial instruments designated as and qualifying for recognition
as a hedge of future assets and liabilities are recognised in other receivables or other payables and in
equity. If the hedged forecas! transaction results in the recognition of assets or liabilities, amounts
previously recognised in equity are transferred to the cost of the asset or liability, respectively. If the
hedged forecast transaction results in income or expenses, amounts previously recognised in equity are
transferred to the income statement in the period in which the hedged item affects profit or loss.

For derivative financial instruments that do not qualify for hedge accounting, changes in fair value are
recognised in the income statement on a regular basis.

Resultatopggrelse
Income statement

Nettoomsaetning
Revenue

Indtzegter fra salg af togdrift, vedligeholdelse og reparation af togmateriel indregnes i resultatopgerel-
sen, ndr levering og risikoovergang til keber har fundet sted, og hvis indtagten kan opgeres palideligt
og forventes modtaget. Nettoomsatningen indregnes ekskl. moms og afgifter opkraevet pa vegne af
tredjepart.

Nettoomsztningen males til dagsvaerdien af det aftalte vederlag ekskl. moms og afgifter opkravet pa
vegne af tredjepart. Alle former for afgivne rabatter indregnes i nettoomsatningen.

Income from the sale of train services and maintenance of rolling stock is recognised in the income
staterment when delivery and transfer of risk fo the buyer have taken place and provided that the income
can be refiably measured and is expected (o be received, Revenue is measured excl. VAT and taxes
charged on behalf of third parties.

Revenue is measured at fair value of the agreed consideration excl. VAT and taxes charged on behalf of
third parties. All discounts granted are recognised in revenue.

Andre driftsindtagter
Other operating income

Andre driftsindtagter indeholder regnskabsposter af sekundar karakter i forhold til virksomhedens
aktiviteter, herunder fortjeneste ved afhandelse af immaterielle og materielle anlagsaktiver.

Other operating income comprises items secondary to the activities of the Company, including gains on
disposal of intangible assets and items of property, plant and equipment.

Mervardiafqgift
VAT

DSB @resund A/S har delvist fradragsret for indgdende moms, idet virksomheden bade har mems-
pligtige og ikke-momspligtige aktiviteter. Den ikke fradragsberettigede andel af indgdende moms indgar
i resultatopgerelsen og i balancens poster.

DSB @resund A/S has partial deductibility for input VAT as the Company carries out activities subject to
VAT as well as activities not subject to VAT. The non-deductible portion of input VAT is recognised in the
income statement and the balance sheet.
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Andre eksterne cmkostninger
Other external expenses

Andre eksterne omkostninger indeholder hovedsagelig omkostninger af primeaer karakter i forhold til
togdriften.

Other external expenses comprise mainly items of a primary nature in refation to the train services.

Personaleomkostninger
Staff costs

Personaleomkostninger indeholder lenninger, vederlag, pensionsbidrag og evrige personaleudgifter til
virksomhedens ansatte, herunder direktion og bestyrelse. DSB @resund A/S betaler pensionsbidrag for
lante statstjenestemand fra DSB. Pensionsforpligtelsen for gvrige medarbejdere er afdakket i bidrags-
baserede pensionsordninger.

Staff costs comprise wages and salaries, remuneration, pension contributions and other staff costs for
the Company's employees, including the Executive Board and the Board of Directors. DSB @resund A/S
pays pension contributions for civil servants seconded from DSB. The pension obligation regarding other
employees is funded by means of defined contribution plans.

Finansielle indtaegter og omkostninger
Financial income and expenses

Finansielle indtaegter og omkostninger indeholder renter, kursgevinster og -tab vedrerende veerdipapi-
rer, geld og transaktioner i fremmed valuta.

Financial income and expenses comprise interest income and expense, gains and losses on securities,
payables and transactions denominated in foreign currencies.

Skat af ordinzert resultat
Tax on profit/loss from ordinary activities

D5B @resund ApS er omfattet af de danske regler om tvungen sambeskatning af danske selskaber. Den
aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskattede
virksombeder i forhold til deres skattepligtige indkomster.

| tilknytning hertil modtager virksomheder med skattemasssigt underskud sambeskatningsbidrag fra de
virksomheder, der har kunnet anvende disse underskud til nedsettelse af eget skattemaessigt overskud
(fuld fordeling).

Arets skat, som bestar af arets aktuelle skat og forskydning i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henferes til rets resultat, og direkte i egenkapitalen med den del, der kan
henfares til beveegelser direkte i egenkapitalen,

DSB8 @resund ApS is covered by the Danish rules on compulsory joint taxation of the Danish group
enterprises. The current Danish corporation tax is allocated by settlement of joint taxation contribution
between the jointly taxed companies in proportion to their taxable income.

In this relation, companies with tax loss carryforwards receive joint taxation contribution from
companies that have used these losses to reduce their own taxable profits (full distribution).

Tax for the year comprises current tax for the year and changes in deferred tax. The tax expense relating
to the profit/loss for the year is recognised in the income statement, and the tax expense relating to
amounts directly recognised in equity is recognised directly in equity.
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Balance
Balance sheet

Materielle anlagsaktiver
Property, plant and equipment

Driftsmateriel, inventar og andet udstyr males til kostpris med fradrag af akkumulerede af- og nedskriv-
ninger.

Kostprisen omfatter anskaffelsesprisen og omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

Kostprisen pa et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvis brugstiden
pa de enkelte bestanddele er forskellige.

Afskrivningsgrundlaget, der opgores som kostprisen med fradrag af eventuel restvardi, afskrives line-
rt over den forventede brugstid, baseret pa folgende vurdering af aktivernes forventede brugstider:

Driftsmateriel, inventar og andet udstyr 3-7ér
Anskaffelser j regnskabsaret afskrives forholdsmaessigt efter tidspunktet for ibrugtagning.

Fortjeneste og tab ved salg af materielle anlagsaktiver opgeres som forskellen mellem salgsprisen med
fradrag af salgsomkostninger og den regnskabsmassige vardi pd salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopgerelsen under andre driftsindt=gter henholdsvis andre driftsomkostninger.

Materielle anlagsaktiver nedskrives til genindvindingsveerdien, safremt denne er lavere end den regn-
skabsmassige vaerdi. Ved indikation pa vardiforringelse udarbejdes nedskrivningstest for the pagal-
dende aktiv eller gruppe af aktiver.

Tools and equipment as well as other equipment are measured at cost less accumulated depreciation and
impairment losses.

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date
when the asset is available for use.

Where individual components of an item of property, plant and equipment have different useful lives,
they are accounted for as separate items, which are depreciated separately.

The basis of depreciation, which is calculated as cost less any residual value, is depreciated on a straight-
line basis over the expected useful life. The expected useful lives are as follows:

Tools and equipment as well as other equipment 3-7 years
Assets acquired in the financial year are depreciated proportionally after the date of commissioning.

Gains and losses on the disposal of property, plant and equipment are determined as the difference
between the selling price less selling costs and the carrying amount at the date of disposal. The gains or
losses are recognised in the income statement as other operating income or other operating costs,
respectively.

Write-down is made to the recoverable amount if this is lower than the carrying amount. Impairment
tests are conducted of individual assets or groups of assets when there is an indication that they may be
impaired.
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Tilgodehavender
Receivables

Tilgodehavender méles til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af tab, hvor der vurderes at vaere indtruffet en objektiv indi-
kation pa, at et tilgodehavende eller en portefelje af tilgodehavender er vaerdiforringet. Hvis der forelig-
ger en objektiv indikation pa, at et individuelt tilgodehavende er vaerdiforringet, foretages nedskrivning
pé individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en objektiv indikation p& vaerdiforringelse pd individuelt
niveau, vurderes pa portefeljeniveau for objektiv indikation for vaerdiforringelse. Portefeljerne baseres
primzert pa debitorernes hjemsted og kreditvurdering i overensstemmelse med selskabets og koncer-
nens kreditrisikostyringspolitik. De objektive indikatorer, som anvendes for portefatjer, er fastsat base-
ret pa historiske tabserfaringer,

Nedskrivninger opgeres som forskellen mellem den regnskabsmaessige veerdi af tilgodehavender og nu-
tidsvardien af de forventede pengestromme, herunder realisationsvaerdi af eventuelle modtagne sik-
kerhedsstillelser. Som diskonteringssats anvendes den effektive rente for det enkelte tilgodehavende
eller portefelje

Receivables are measured at amortised cost.

Write-down is made for bad debt losses where there is an objective indication that a receivable or a
receivable portfolio has been impaired. If there is an objective indication that an individual receivable has
been impaired, a write-down is made.

Receivables with no objective indication of individual impairment are assessed for objective indication of
impairment on a portfolio basis. The portfolios are primarily based on the debtors’ registered offices and
credit rating in accordance with the Company's credit risk management policy. The objective indicators
used in relation to portfolios are determined based on historical loss experience.

Write-downs are calculated as the difference between the carrying amount of receivables and the
present value of the expected cash flows, including the realisable value of any collateral received. The
effective interest rate for the individual receivable or portfolio is used as discount rate.

Periodeafgransningsposter
Prepayments

Periodeafgraensningsposter, indregnet under omsatningsaktiver, omfatter afholdte omkostninger ved-
rerende efterfelgende regnskabsar.

Prepayments recognised under current assets comprise costs incurred concerning subsequent financial
years.
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Selskabsskat og udskudt skat
Corporate income tax and deferred tax

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af tidligere &rs skattepligtige indkomster og for betalte
acontoskatter.

Udskudt skat males efter den balanceorienterede galdsmetode af alle midlertidige forskelle mellem
regnskabsmarssig og skattemaassig veerdi af aktiver og forpligtelser. Der indregnes dog ikke udskudt
skat af midlertidige forskelle vedrorende skattemeessigt ikke-afskrivningsberettiget goodwill og kontor-
ejendomme samt andre poster, hvor midlertidige forskelle er opstaet pd anskaffelsestidspunktet uden at
have effekt pa resultat eller skattepligtig indkomst. | de tilfaelde, hvor opgerelse af skattevasrdien kan
foretages efter forskellige beskatningsregler, males udskudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevardien af fremferselsberettigede skattemassige underskud,
indregnes med den vaerdi, hvortil de forventes at blive anvendt, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed og
jurisdiktion.

Der foretages regulering af udskudt skat vedrerende foretagne elimineringer af urealiserede koncern-
interne avancer og -tab.

Udskudt skat males pa grundlag af de skatteregler og skattesatser i de respektive lande, der med balan-
cedagens lovgivning vil vaere galdende, nar den udskudte skat forventes udlest som aktuel skat.

Current tax payable and receivable is recognised in the balance sheet as tax computed on the taxable
income for the year, adjusted for tax on the taxable income of prior years and for tax paid on account.

Deferred tax is measured using the balance sheet liability method on all temporary differences between
the carrying amount and the tax value of assefs and liabilities. However, deferred tax is not recognised
on temporary differences relating to goodwill which is not deductible for tax purposes and on office
premises and other items where temporary differences arise at the date of acquisition without affecting
either profit/loss for the year or taxable income, Where different tax rules can be applied to determine
the tax base, deferred tax is measured based on Management's planned use of the asset or settlement of
the liability, respectively.

Deferred tax assels, including the tax value of tax loss carry-forwards, are recognised at the expected
value of their ulilisation; either as a set-off against tax on future income or as a set-off against deferred
tax liahilities in the same legal tax entity and jurisdiction.

Adjustment is made to deferred tax resulting from elimination of unrealised intra-group profits and
losses.

Deferred tax is measured in accordance with the tax rules and at the tax rates applicable in the
respective countries at the balance sheet date when the deferred tax is expected to crystallise as current
tax.
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Hybridkapital
Hybrid capital

Hybridkapital omfatter 1&n, der som feige af l3nets saerlige karakteristika klassificeres helt eller delvist
som egenkapital. Safremt der ikke foreligger nogen forpligtelse til at tilbagebetale hovedstol eller renter
for ved konkurs, likvidation eller oplasning, indregnes det fulde modtagne nettoprovenu direkte i egen-
kapitalen som en sarlig reserve kaldet Hybridkapital. Den regnskabsmaessige behandling medfarer, at
eventuelle rentebetalinger og afdrag behandles som udbytte, der indregnes direkte i egenkapitalen p&
det tidspunkt, hvor betalingsforpligtelsen opstar. Dette skyldes, at afdrag og rentebetalinger er diskreti-
onare og vedrarer den pa egenkapitalen indregnede hybridkapital. Eventuelle rentebetalinger vil s3-
ledes ikke pvirke resultatopgerelsen.

Hybrid capital comprises loans which, due to the special nature of the loans, are classified as equity in
part or in full. If no repayment obligation exists in regard to the principal amount or interest until upon
liquidation, liquidation or dissolution, the entire net proceeds received are recognised directly in equity
as a special reserve referred to as hybrid capital. As a result of the accounting treatment, interest
payments and repayments are treated as dividends and are recognised directly in equity at the time
when the payment obligation arises. This is due {o the fact that repayments and interest payments are
discretionary and relate to hybrid capital recognised in equity. Interest payments will therefore not affect
the income statement.

Hensatte forpligtelser
Provisions

Hensatte forpligtelser omfatter primaert reservation til tabsgivende trafikkontrakt, som opgeres som
driftseffekt for skat af trafikkontrakten i den resterende periode, indtil kontrakten udleber ultimo 2015,

Hensatte forpligtelser indregnes, nar selskabet som felge af en tidligere begivenhed har en retlig eller
faktisk forpligtelse, og det er sandsynligt, at indfrielse af forpligtelsen vil medfere et forbrug af selska-
bets skonomiske ressourcer. Hensatte forpligtelser males til nettorealisationsvaerdi. Hvis opfyldelse af
forpligtelsen tidsmaessigt forventes at ligge langt ude i fremtiden, males forpligtelsen til dagsvaerdi.

Provisions comprise primarily loss-making fransport contracts calculated as the earnings impact before
tax on the contract during the remaining period until the contract expires at the end of 2015.

Provisions are recognised when, as a resull of past events, the Company has a legal or a constructive
obligation and it is probable that there may be an outflow of resources embodying economic benefits to
settle the obligation. Provisions are measured af net realisable vaiue. if the obligation is expected to be
settled far into the future, the obligation is measured at fair value.

Gealdsfaorpligtelser
Liabilities other than provisions

Geeldsforpligtelser, som omfatter leverandergzeld og geeld til tilknyttede og associerede virksomheder samt
anden gaeld méles il kostpris.

Liabilities comprising trade payables, amounts owed to group enterprises and associates and other
liabilities are measured at cost.
Periodeafgrasningsposter / Deferred income

Periodeafgreensningsposter indregnet under galdsforpligtelser omfatter modtagne betalinger
vedrerende indtagter i efterfelgende ar. Periodeafgransningsposter males til kostpris.

Deferred income recognised as current liabilities consist of received payments regarding income in the
following year. Deferred income is measured al cost.
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Pengestremsopggrelse
Cash flow statement

Der er ikke udarbejdet pengestremsopgerelse under henvisning til arsregnskabslovens § 86, stk. 4, da
selskabet indgar i en koncern, som har udarbejdet en pengestremsopgerelse, hvori selskabet indgar.

Pursuant to section 86(4) of the Danish Financial Statements Act, no cash flow statement has been
prepared as the Company forms part of a group which has prepared a consolidated cash flow statement.

Segmentoplysninger
Segment Information

Der gives oplysninger pa forretningssegmenter og geografiske markeder. Segmentoplysningerne falger
selskabets regnskabspraksis, risici og interne ekonomistyring.

Information is provided on business segmenfs and geographical markets. Segment information Is based
on the Company's accounting policies, risks and internal financiai management.

Nagletal
Financial ratios

De i hoved- og negletalsoversigten anferte negletal er beregnet saledes:

Resultat af primaer drift x 100
Nettoomsaetning

Overskudsgrad

Ordinert resuitat efter skat x 100
Gennemsnitlig egenkapital

Egenkapitalforrentning

The financial ratios stated in the survey of financial highlights have been calculated as follows:

Operating profit x 100
Revenue

Operating margin

Profit from ordinary activities after tax x 100
Average equity

Return on equity
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mio. kr. / DKKm 2015 2014
Nettoomsatning / Revenue
Passagerindtaegter i alt
Total passenger revenue 2.4 4.0
Indtaegter fra trafikkontrakt
Revenue from transport contract 437.6 467.3
Togdrift i alt
Total train services 440.0 471.3
Salg og reparation af togmateriel
Sale and maintenance of rolling stock 262.2 276.2
| alt
Total 702.2 747.5
Segmentoplysninger / Segment information
Trafikkontrakter og passagerindtaegter
Transport contracts and passenger revenue 437.6 467.3
- heraf Danmark
- originating from Denmark 437.6 467.3
Salg af vedligeholdelse af togmateriel m.v.
Sales of maintenance of roliing stock, etc. 262.2 276.2
- heraf Danmark
- originating from Denmark 69.0 88.3
- heraf Sverige
- originafing from Sweden 193.2 187.9
Andre driftsindtagter / Other operating income
Till=gsaftaler med Transport- og Bygningsministeriet
Supplementary agreements with the Ministry of Transport and Building 36 15.1
@vrige
Sundries 47.3 19.9
I alt
Total 50.9 38.1
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mio. kr. / DKK miliion 2015 2014
Andre eksterne omkostninger / Other external costs
Infrastrukturafgift
Infrastructure duties 1325 138.9
Energiomkostninger
Energy expenses 38.9 40.9
Reparation, vedligeholdelse og rengering m.v.
Repair, maintenance and cleaning, etc. 357.7 300.1
Ikke afleftningsberettiget moms
Non-deductible VAT 10.6 9.2
Hensattelse til tabsgivende kontrakter
Provision for onerous contracts -105.0 36.8
(vrige eksterne omkostninger
Other external expenses 110.7 142.5
lalt
Total 545.4 668.4

Revisionshonorar oplyses ikke i henhold til undtagelsesbestemmelsen i drsregnskabslovens § 96, stk. 3.

In accordance with exemption clause of section 96(3) of the Danish Financial Statements Act, auditors'
fees are not disclosed.

Personaleomkostninger / Staff costs
Lenninger og gager

Wages and salaries 163.0 162.9

Pensioner

Pensions 18.9 20.7

Andre omkostninger til social sikring

Other social security costs 0.9 1.0
182.8 1B4.6

Gennemsnitligt antal fuldtidsbeskz=ftigede
Average number of full-time employees 307 318

Vederlag til den tidligere og nuvarende direktionen udger for 2015 samlet 1.105 t.kr., (2014: | henhold
til rsregnskabslovens § 98b oplyses der ikke om ledelsesvederlag for 2014). Vederlag til den
nuvarende direktion omfatter afregnet management fee svarende til en andel af direktionens aflenning
i moderselskabet DSB SOV, hvori direkteren er ansat. Der er ikke udbetalt vedertag til bestyrelsen.

For indlante tjenestemaend udgiftsferes pensionsbidrag til staten, der udger 26 % af den pensions-
givende len. Herudover udgiftsferes pensionsbidrag i henhold til kollektive og individuelle aftaler med
evrige medarbejdere.

Remuneration of the former and current Executive Board for 2015 amount to DKK 1,105 thousand
(2014: Pursuant to section 98b of the Danish Financial Statements Act, remuneration to the Execulive
Board is not disclosed for 2014). Remuneration to the current Executive Board consists of management
fees which correspond to a share of the remuneration to the Executive Board in the parent company,
DSB 50V, for which the managing director warks. No remuneration has been paid to the Board of
Directors.

As to seconded civil servants, pension contributions to the state, which total 26% of the pensionable
salary, are expensed. in addition, pension contributions are expensed in accordance with collective and
individual agreements with other employees.
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mio. kr. / DKK miltion
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Finansielle indt=gter / Financial income
Kursgevinster m.v.
Foreign exchange gains, efc.

Finansielle omkostninger / Financial expenses
Renter af koncernmellemvazrende

Interest, group balances

Garantier og gebyrer

Guarantees and fees

Skat af drets resultat / Tax on the profit/loss for the year
Skat af &rets resultat
Tax on the profit/ioss for the year
Arets requlering af udskudt skat
Deferred tax adjustment for the year
Regulering af skat vedrgrende tidligere ar
Adjustment of fax relating to previous years
Regulering af udskudt skat som felge af 2ndring
i selskabsskatteprocent
Adjustment of deferred tax relating to change
in corporale lax rate

2015 2014
2.2 2.3
1.0 0.2
0.5 0.7
15 0.9

19.6 7.5

-25.8 8.6
0.1 0.0

) 0.3

6.3 16.4
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Noter
Notes to the financial statements

Materielle anlegsaktiver / Property, plant and equipment
Driftmateriel,

inventar og
andet udstyr
Tools and
equipment as
well as other
mio. kr. / DKKm equipment
Kostpris pr. 1. januar 2015
Cost af 1 January 2015 16.0
Afgang
Disposal -16.0
Kostpris pr. 31. december 2015
Cost at 31 December 2015 -
Ned- og afskrivning pr. 1. januar 2015
Impairment losses and depreciation at 1 January 2015 16.0
Afgang
Disposal -16.0
Ned- og afskrivning pr. 31. december 2015
Impairment losses and depreciation at 31 December 2015 »
Regnskabsmessig vaerdi 31. december 2015
Carrying amount at 31 December 2015 .
mio. kr. / DKKm 2015 2014
Udskudt skat / Deferred tax
Udskudt skat 1. januar
Deferred tax at 1 January 26.5 17.4
Regulering vedrerende tidligere ar
Adjustment relating to previous year £ 0.1
Regulering af udskudt skat som felge af @ndring i selskabsskattepro-
cent i dret
Adjustment of deferred tax relating fo change in corporate tax rate this
year - 0.3
Zndring i udskudt skat vedrerende arets resultat
Change in deferred tax regarding profit/loss for the year -25.8 8.7
Udskudt skat 31. december
Deferred tax at 31 December 0.7 26.5

Udskudt skat pr. 31. december 2015 vedrerer primart tidsmaessige forskelle i afskrivning pa materielle
anlegsaktiver

At 31 December 2015, deferred tax mainly relates to time differences in depreciation of property, plant
and equipment,
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mio, kr, / DKKm

Andre tilgodehavender / Other receivables
Tilgodehavender vedrerende moms og afgifter
Receivables regarding VAT and duties
Dagsvaerdi af sikringsinstrumenter

Fair value of hedging instruments
Tilgodehavender vedrerende trafikkontrakt
Receivables regarding transport contract
@vrige tilgodehavender

Other receivables

Periodeafgransningsposter / Prepayments
Forudbetalt lan og pensionsbidrag (indldnte tjenestemand)
Prepaid salary and pension contributions (seconded civil servants)

Andre hensatte forpligtelser / Other provisions
Andre hensatte forpligtelser 1. januar

Other provisions at 1 January

Hensat

Provision for the year

Anvendt

Utilised

Tilbagefert

Reversed

Andre hensatte forpligtelser 31. december
Other provisions at 31 December

DSB @resund A/S

Arsrapport 2015

Annual report 2015
2015 2014
28.2 28.1
: 4.3
36.0 52.5
4.7 5.2
68.9 90.1
: 3.9
105.2 68.4
- 36.8
-79.0 2
+26.0 e
0.2 105.2

Andre hensatte forpligtelser omfatter primart hensattelse til tabsgivende trafikkontrakt. Anvendelse
og tilbagefersel af henszttelse til tabsgivende trafikkontrakt er indregnet under eksterne omkostninger

som vist i note 4.

Other provisions primarily include provision for the loss-making transport contract. The utilisation and
reversal of the provision for the loss-making transport contract have been recognised under other

external costs as showed in note 4.
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Noter
Notes to the financial statements
mio. kr. / DKKm 2015 2014
Anden geld / Other payables
Skyldige lgnrelaterede poster m.v.
Payroll-related items, etc., payable 2.1 36.1
Skyldig Infrastrukturafgift
Payable Infrastructure duties 4.7 12.4
@vrig gald
Other liabilities 6.7 9.2
13.5 57.7
Periodeafgransningsposter / Deferred income
Forudindbetalinger vedrerende trafikkontrakter
Prepayments relating to transport contracts 2 11.7

Kontraktlige forpligtelser og eventualposter mv, / Contractual obligations and contingencies, etc.

Selskabet har pr. 31. december 2015 afgivet bankgaranti via The Royal Bank of Scotland pa 30 mio. kr.
over for Ministeriet for Transport- og Bygning.

Selskabet har ingen svrige kontraktlige forpligtelser og eventualposter pr. 31. december 2015 (31.
december 2014: 31 mio. kr. med forfald inden for 12 méneder).

Selskabet er sambeskattet med evrige danske selskaber i DSB-koncernen. Som sambeskattet selskab,
der ikke er helejet, hafter selskabet begraenset og subsidizrt for danske selskabsskatter og kildeskatter
pa udbytte, renter og rovalties inden for sambeskatningskredsen.

At 31 December 2015, the Company provided a bank guarantee amounting to DKK 30 miflion through
The Royal Bank of Scotland to the Ministry of Transport and Building.

At 31 December 2015, the Company has no other contractual obligations and contingencies (31
December 2014: DKK 31 million with fall due within 12 months).

The Company is jointly taxed with the other Danish D58 group entities. As a jointly taxed but not wholly-
owned company, the Company has limited and secondary liabifity for Danish corporation tax and
withholding tax on dividends, interest and royaities within the joint taxation group.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Nertstaende parter / Related parties

DSB Modervirksomhed via DSB @resund Holding ApS,
som ejer 100 %/ Parent company through DSB
@resund Holding ApS' 100% ownership

First Group PLC Ejer via DSB @resund Holding ApS / Owner
through DSB @resund Holding ApS

DSB @resund Holding ApS Medervirksomhed / Parent company
Transport- og Bygningsministeriet samt Ejer af modervirksomhed / Owner of parent
tilherende styrelser og institutioner company

{primzert BaneDanmark) / The Ministry of
Transport and Building and related
agencies and institutions (primarily
BaneDanmark)

Bestyrelse og direktion / Ledelseskontrol / Management control
Board of Directors and Executive Board

Transaktioner med nartstdende parter er sket pd markedsmaessige vilkar.

Transactions with related parties have been performed on an arm's length basis,

Regnskabsforhold / Accounting Issues

Arsregnskabet for DSB @resund A/S indgdr i koncernregnskabet for den selvstendige offentlige virk-
somhed DSB, Taastrup {DSB SOV). DSB er den sverste modervirksomhed, der udarbejder koncern-
regnskabet. Koncernregnskabet kan rekvireres hos DSB SOV, Telegade 2, 2630 Taastrup.

The financial statements of DSB @resund A/S form part of the consolidated financial statements of the
independent public entreprise DSB, Taastrup (D58 SOV). DSB is the ultimate parent company preparing
the consolidated financial statements. The consolidated financial statements can be required at DSB
S0V, Telegade 2, 2630 Taastrup.
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