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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand- Today, the Board of Directors and the Execu-
let og godkendt arsrapporten for Strukton Rail tive Board have discussed and approved the an-
Holding A/S for regnskabsaret 1. januar - 31. nual report of Strukton Rail Holding A/S for the
december 2016. financial year 1 January - 31 December 2016.
Arsrapporten aflaegges i overensstemmelse The annual report is prepared in accordance
med arsregnskabsloven. with the Danish Financial Statements Act,

Det er vores opfattelse, at arsregnskabet giver In our opinion, the financial statements give a
et retvisende billede af selskabets aktiver, pas- true and fair view of the financial position of
siver og finansielle stilling pr. 31. december the Company at 31 December 2016 and of the
2016 samt af resultatet af selskabets aktivite- results of the Company's operations for the fi-
ter for regnskabsaret 1. januar - 31. december nancial year 1 January - 31 December 2016.
2016.

Det er endvidere vores opfattelse, at ledelses- Further, in our opinion, the Management's re-
beretningen indeholder en retvisende redege- view gives a fair review of the matters dis-
relse for de forhold, beretningen omhandler. cussed in the Management's review.
Arsrapporten indstilles til generalfarsamlin- We recommend that the annual report be ap-
gens godkendelse. proved at the annual general meeting,

Valby, den 4. maj 2017
Valby, 4 May 2017
Direktion:/executive

Jeng Christian Jensen

Bestyrelse/Boafd of Directors:

.

Arie Schebts Pieter Pijper Robert Roder
formand/chairman
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Strukton Rail Holding A/S

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2016 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2016 i overensstemmelse med arsregnskabs-
foven.

Vi har revideret arsregnskabet for Strukton
Rail Holding A/S for regnskabsaret 1. januar -
31. december 2016, der omfatter resultatop-
gerelse, balance, egenkapitalopgerelse og no-
ter, herunder anvendt regnskabspraksis
("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er geeldende i
Danmark. Vores ansvar ifplge disse standarder
og krav er nazermere beskrevet i revisionspa-
tegningens afsnit Revisors ansvar for revisio-
nen af regnskabet. Vi er uafhangige af selska-
bet i overensstemmelse med internationale
etiske regler for revisorer (IESBA's Etiske reg-
ler) og de yderligere krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores evrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen
form for kenklusion med sikkerhed om ledel-
sesberetningen

To the shareholders of Strukton Rail Holding
A/S

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of
the Company at 31 December 2016, and of the
results of the Company's operations for the fi-
nancial year 1 January - 31 December 2016 in
accordance with the Danish Financial State-
ments Act.

We have audited the Financial Statements of
Strukton Rail Holding A/S for the financial year
1 January - 31 December 2016, which com-
prise income statement, balance sheet, state-
ment of changes in equity and notes, including
a summary of significant accounting policies
("financial statements”).

Basis for opinion

We conducted our audit in accordance with In-
ternational Standards on Auditing (ISAs) and
the additional requirements applicable in Den-
mark. Our responsibilities under those stand-
ards and requirements are further described in
the Auditor’s Responsibilities for the Audit of
the Financial Statements section of our report.
We are independent of the Company in accord-
ance with the International Ethics Standards
Board for Accountants’ Code of Ethics for Pro-
fessional Accountants (IESBA Code) and the ad-
ditional requirements applicable in Denmark,
and we have fulfilled our other ethical responsi-
bilities in accordance with these requirements.
We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a
basis for our opinion.

Statement on Management's Review

Management is responsible for Management's
Review.

Our opinion on the financial statements does
not cover Management’s Review, and we do not
express any form of assurance conclusion
thereon.
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Den uafheengige revisors revisionspategning - fortsat

Independent auditor's report - continued

I tilknytning til vores revision af regnskabet er
det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesbe-
retningen er veesentligt inkonsistent med
regnskabet eller vores viden opnaet ved revisi-
onen eller pa anden made synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om le-
delsesberetningen indeholder krazvede oplys-
ninger i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i over-
ensstemmelse med arsregnskabet og er udar-
bejdet i overensstemmelse med arsregnskabs-
lovens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den in-
terne kontrol, som ledelsen anser for nadven-
dig for at udarbejde et regnskab uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl,

Ved udarbejdelsen af regnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold vedre-
rende fortsat drift, hvor dette er relevant;
samt at udarbejde regnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmin-
dre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gere dette.

In connection with our audit of the financial
statements, our responsibility is to read Man-
agement’s Review and, in doing so, consider
whether Management's Review is materially in-
consistent with the financial statements or our
knowledge obtained during the audit, or other-
wise appears to be materially misstated,

Moreover, it is our responsibility to consider
whether Management's Review provides the in-
formation required under the Danish Financial
Statements Act.

Based on the work we have performed, in our
view, Management's Review is in accordance
with the Financial Statements and has been
prepared in accordance with the requirements
of the Danish Financial Statements Act, We did
not identify any material misstatement in Man-
agement's Review.

Management's Responsibilities for the Finan-
cial Statements

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

In preparing the financial statements, Manage-
ment is responsible for assessing the Com-
pany’s ability to continue as a going concern,
disclosing, as applicable, matters related to go-
ing concern and using the going concern basis
of accounting in preparing the financial state-
ments unless Management either intends to lig-
uidate the Company or to cease operations, or
has no realistic alternative but to do so.
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Den uafheengige revisors revisionspategning - fortsat

Independent auditor's report - continued

Revisors ansvar for revisionen af &rsregnska-
bet

Vores mal er at opna hgj grad af sikkerhed for,
om regnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hej grad af sikkerhed
er et hgjt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udfares i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er geel-
dende i Danmark, altid vil afdaekke veaesentlig
fejlinformation, nar sadan findes. Fejlinformati-
oner kan opsta som falge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de ekonomiske
beslutninger, som brugerne trasffer pa grund-
lag af regnskabet.

Som led i en revision, der udfares i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

e Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i regnskabet, uanset
om denne skyldes besvigelser eller fejl, ud-
former og udferer revisionshandlinger som
reaktion pa disse risici samt opnar revisi-
onsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vaesentlig fejlin-
formation forarsaget af besvigelser er ha-
Jjere end ved vaesentlig fejlinformation for-
arsaget af fejl, idet besvigelser kan omfatte
sammensvaergelser, dokumentfalsk, bevid-
ste udeladelser, vildledning eller tilsidesaat-
telse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er pas-
sende, samt om de regnskabsmaessige
sken og tilknyttede oplysninger, som ledel-
sen har udarbejdet, er rimelige.

Auditor’s Responsibilities for the Audit of the
Financial Statement

Our objectives are to obtain reasonable assur-
ance about whether the financial statements
as a whole are free from material misstate-
ment, whether due to fraud or error, and to is-
sue an auditor’s report that includes our opin-
ion. Reasonable assurance is a high level of as-
surance, but is not a guarantee that an audit
conducted in accordance with ISAs and the ad-
ditional requirements applicable in Denmark
will always detect a material misstatement
when it exists. Misstatements can arise from
fraud or error and are considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the eco-
nomic decisions of users taken on the basis of
these financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements ap-
plicable in Denmark, we exercise professional
Jjudgment and maintain professional skepti-
cism throughout the audit, We also:

e Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not de-
tecting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions, misrepre-
sentations, or the override of internal
control.

e  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 the Company's internal
control.

e  Evaluate the appropriateness of account-
ing policies used and the reasonableness
of accounting estimates and related dis-
closures made by Management.
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Den uafheengige revisors revisionspategning - fortsat

Independent auditor's report - continued

¢  Konkluderer vi, om ledelsens udarbejdelse
af regnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere op-
maerksom pa oplysninger herom i regnska-
bet eller, hvis sadanne oplysninger ikke er
tilstreekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fare, at selskabet ikke lzengere kan fort-
saette driften.

e Tager vi stilling til den samlede prassenta-
tion, struktur og indhold af regnskabet,
herunder noteoplysningerne, samt om
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betyde-
lige revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Hellerup, den 4. maj 2017

Hellerup, 4 May 2017

PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab
-nr. 3377 12 31

e  Conclude on the appropriateness of Man-
agement’s use of the going concern basis
of accounting in preparing the financial
statements and, based on the audit evi-
dence obtained, whether a material uncer-
tainty exists related to events or condi-
tions that may cast significant doubt on
the Company's ability to continue as a go-
ing concern. If we conclude that a mate-
rial uncertainty exists, we are required to
draw attention in our auditor’s report to
the related disclosures in the financial
statements or, if such disclosures are in-
adequate, to modify our opinion. Qur con-
clusions are based on the audit evidence
obtained up to the date of our auditor's
report. However, future events or condi-
tions may cause the Company to cease to
continue as a going concern.

® Evaluate the overall presentation, struc-
ture and contents of the financial state-
ments, including the disclosures, and
whether the financial statements repre-
sent the underlying transactions and
events in a manner that gives a true and
fair view.

We communicate with those charged with gov-
ernance regarding, among other matters, the
planned scope and timing of the audit and sig-
nificant audit findings, including any signifi-
cant deficiencies in internal control that we
identify during our audit.
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Ledelsesberetning
Management's review

Beretning
Management commentary

Virksomhedens vasentligste aktiviteter

Selskabets aktivitet omfatter ejerskab af sel-
skabet, Strukton Rail S-bane A/S. Selskabet er
datterselskab i Strukton koncernen, der med
hovedkontor i Holland udferer entreprenerar-
bejder inden for jernbaner i en raekke lande i
Europa.

Udvikling i aktiviteter og ekonomiske forhold

Virksomhedens resultatopgerelse for 2016 ud-
viser et overskud pa 1.471.314 kr. mod
599.557 kr. sidste ar, og virksomhedens ba-
lance pr. 31. december 2016 udviser en egen-
kapital p4 9.759.414 kr.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet begi-
venheder af vaesentlig betydning for virksomhe-
dens finansielle stilling.

Strukton Rail Holding A/S

Arsrapport 2016
Annual report 2016

Business review

Company activities include ownership of the
company, Strukton Rail S-bane A/S. The com-
pany is a subsidiary of the Strukton Group.
The Groups head office is located in the Neth-
erlands and the group conducts construction
work within railways in a number of European
countries.

Financial review

The income statement for 2016 shows a profit
of DKK 1,471,314 against a DKK 599,557 last
year, and the balance sheet at 31 December
2016 shows equity of DKK 9,759,414,

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Resultatopgerelse

Income statement

Note
Note

DKK

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross margin

Personaleomkostninger
Staff costs

Resultat far finansielle poster
Profit/loss before net financials

Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in group enterprises

Resultat for skat
Profit before tax

Skat af arets resultat
Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit
Overfort resultat

Retained earnings

Strukton Rail Holding A/S
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2016 2015

0 -42.000

0 -42.000

0 28.125

0 -13.8715
1.471.314 613.432
1.471.314 599.557
0] 0
1.471.314 599.557
1.471.314 599.557
1.471.314 599.557
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Balance
Balance sheet

Note

Note DKK
AKTIVER
ASSETS

Anlaegsaktiver

Fixed assets

Finansielle anlaegsaktiver

Investments

Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Anlaegsaktiver i alt

Total fixed assets

AKTIVER I ALT
TOTAL ASSETS

Strukton Rail Holding A/S
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2016 2015
9.879.714 8.408.400
9.879.714 8.408.400
9.879.714 8.408.400
9.879.714 8.408.400
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Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

3 Aktiekapital
Share capital
Overkurs ved emission
Share premium account

Overfert resultat
Retained earnings

Egenkapital i alt
Total equity

Geeldsforpligtelser

Liabilities other than provisions

Kortfristede geeldsforpligtelser

Current liabilities other than provisions
Leveranderer af varer og tjenesteydelser
Trade payables

Gaeld til tilknyttede virksomheder
Payables to group enterprises

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

4 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

5 Neaertstaende parter
Related parties

Strukton Rail Holding A/S
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2016 2015
506.000 506.000
85.214.000 85.214.000
-75.960.586 -77.431.900
9.759.414 8.288.100
42.000 42.000
78.300 78.300
120.300 120.300
120.300 120.300
9.879.714 8.408.400
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Egenkapitalopgerelse
Statement of changes in equity

DKK

Egenkapital 1. januar 2016
Equity at 1 January 2016

Arets resultat

Profit/loss for the year

Egenkapital 31. december
2016
Equity at 31 December 2016

Overkurs ved
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emission
Aktiekapital Share premium Overfert resultat | alt
Share capital account _Retained earnings Total
506.000 85.214.000 -77.431.900 8.288.100
0 0 1.471.314 1.471.314
506.000 85.214.000 -75.960.586 9.759.414
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Strukton Rail Holding A/S
for 2016 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for
klasse B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

I henhold til arsregnskabslovens § 110, stk.
1, er der ikke udarbejdet koncernregnskab.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes
ved forste indregning til transaktionsdagens
kurs. Valutakursdifferencer, der opstar mel-
lem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerel-
sen som en finansiel post.

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta omregnes til balan-
cedagens valutakurs. Forskellen mellem ba-
lancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldsforpligtel-
sens opstéen eller indregning i seneste ars-
regnskab indregnes i resultatopgerelsen un-
der finansielle indtaegter og omkostninger.

The annual report of Strukton Rail Holding
A/S for 2016 has been prepared in accord-
ance with the provisions in the Danish Finan-
cial Statements Act to report reporting class
B entities and elective choice of certain pro-
visions applying to reporting class C entities.

In accordance with section 110(1) of the
Danish Financial Statements Act, the Com-
pany has not prepared consolidated finan-
cial statements.

The accounting policies used in the prepara-
tion of the financial statements are con-
sistent with those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions denomi-
nated in foreign currencies are translated at
the exchange rate at the transaction date.
Foreign exchange differences arising be-
tween the exchange rates at the transaction
date and the date of payment are recog-
nised in the income statement as financial
income or financial expenses.

Receivables and payables and other mone-
tary items denominated in foreign curren-
cies are translated at the exchange rate at
the balance sheet date. The difference be-
tween the exchange rates at the balance
sheet date and the date at which the receiv-
able or payable arose or was recognised in
the most recent financial statements is rec-
ognised in the income statement as financial
income or financial expenses.
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Resultatopgerelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger vedrarende virksomhedens pri-
maere aktivitet, der er afholdt i arets lab,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer, ydelser pa operationelle leasingkon-
trakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og ga-
ger, inklusive feriepenge og pensioner, samt
andre omkostninger til social sikring m.v. til
virksomhedens medarbejdere. | personale-
omkostninger er fratrukket modtagne godt-
gerelser fra offentlige myndigheder.

Indtaegter af kapitalandele i dattervirksom-
heder

Posten omfatter virksomhedens forholds-
maessige andel af resultat efter skat i datter-
virksomheder efter eliminering af interne
avancer eller tab og fratrukket af- og ned-
skrivning pa goodwill og andre mervaerdier
pa erhvervelsestidspunktet.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del,
der kan henferes til arets resultat, og i egen-
kapitalen med den del, som kan henfares til
transaktioner indregnet i egenkapitalen.

Virksomheden og de danske dattervirksom-
heder er sambeskattede. Den danske sel-
skabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i for-
hold til disses skattepligtige indkomst (fuld
fordeling).

Income statement

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core ac-
tivities, including expenses relating to distri-
bution, sale, advertising, administration,
premises, bad debts, payments under oper-
ating leases, etc.

Staff costs

Staff costs include wages and salaries, in-
cluding compensated absence and pension
to the Company's employees, as well as
other social security contributions, etc. The
item is net of refunds from public authori-
ties.

Income from investments in group entities

The item includes the Company's propor-
tionate share of the profit/loss for the year
in subsidiaries after elimination of intra-
group income or losses and net of amortisa-
tion and impairment of goodwill and other
excess values at the time of acquisition.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the
year's deferred tax adjustments. The por-
tion of the tax for the year that relates to
the profit/loss for the year is recognised in
the income statement, whereas the portion
that relates to transactions taken to equity
is recognised in equity.

The Company and its Danish group entities
are jointly taxed. The Danish income tax
charge is allocated between profit making
and loss making Danish entities in propor-
tion to their taxable income).
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Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Sambeskattede selskaber med oversky-
dende skat godtgeres som minimum i hen-
hold til de geeldende satser for rentegodtge-
relser af administrationsselskabet, ligesom
sambeskattede selskaber med restskat som
maksimum betaler et tillaeg i henhold til de
gaeldende satser for rentetillzeg til admini-
strationsselskabet.

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder virksom-
heder males ved ferste indregning til kost-
pris og efterfalgende til den forholdsmaes-
sige andel af virksomhedernes indre vaerdi
opgjort efter modervirksomhedens regn-
skabspraksis med fradrag eller tillaeg af re-
sterende veerdi af positiv eller negativ good-
will opgjort efter overtagelsesmetoden. Dat-
tervirksomheder med negativ regnskabs-
maessig indre vaerdi males til O kr. Hvis den
regnskabsmaessige negative indre vaerdi
overstiger tilgodehavender, indregnes det
resterende beleb under hensatte forpligtel-
ser, i det omfang modervirksomheden har
en retlig eller faktisk forpligtelse til at deckke
dattervirksomhedens underbalance. Netto-
opskrivning af kapitalandele i dattervirksom-
heder overferes til egenkapitalen til reserve
for nettoopskrivning efter indre vaerdis me-
tode, i det omfang den regnskabsmaessige
veerdi overstiger anskaffelsesvaerdien.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodeha-
vende aktuel skat indregnes i balancen som
beregnet skat af arets skattepligtige ind-
komst, reguleret for skat af tidligere ars
skattepligtige indkomster samt betalte acon-
toskatter.

Strukton Rail Holding A/S
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Annual report 2016

Jointly taxed entities entitled to a tax refund
are reimbursed by the management com-
pany based on the rates applicable to inter-
est allowances, and jointly taxed entities
which have paid too little tax pay a sur-
charge according to the rates applicable to
interest surcharges to the management
company.

Balance sheet

Investments in subsidiaries

On initial recognition, investments in subsid-
iaries are measured at cost and subse-
quently at the proportionate share of the
entities’ net asset values calculated in ac-
cordance with the parent company's ac-
counting policies minus or plus any residual
value of positive or negative goodwill calcu-
lated in accordance with the purchase
method of accounting. Subsidiaries with a
negative net asset value are measured at
DKK O (nil). If the negative net asset value
exceeds the amounts owed, the remaining
amount is recognised under provisions if the
parent company has a legal or a construc-
tive obligation to cover the entity's deficit.
Net revaluations of investments in subsidiar-
ies are transferred to the net revaluation re-
serve according to the equity method where
the carrying amount exceeds the acquisition
cost.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the esti-
mated income tax charge for the year, ad-
Justed for prior-year taxes and tax paid on
account.
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1 Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Udskudt skat males efter den balanceorien-
terede gaeldsmetode af alle midlertidige for-
skelle mellem regnskabsmaessig og skatte-
maessig veerdi af aktiver og forpligtelser. Der
indregnes dog ikke udskudt skat af midlerti-
dige forskelle vedrerende skattemaessigt
ikke-afskrivningsberettiget goodwill og kon-
torejendomme samt andre poster, hvor mid-
lertidige forskelle bortset fra virksomheds-
overtagelser er opstaet pa anskaffelsestids-
punktet uden at have indvirkning pa resultat
eller skattepligtig indkomst. | de tilfazlde,
hvor opgarelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, ma-
les udskudt skat pa grundlag af den af ledel-
sen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skat-
teregler og skattesatser, der med balance-
dagens lovgivning vil veere gaeldende, nar
den udskudte skat forventes udlest som ak-
tuel skat. Udskudte skatteaktiver indregnes
med den veerdi, som de forventes at blive
udnyttet med, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for
samme jurisdiktion. Z£ndring i udskudt skat
som felge af aendringer i skattesatser ind-
regnes i resultatopgerelsen.

Som administrationsselskab i sambeskat-
ningskredsen overtages haftelsen for dat-
tervirksomhedernes selskabsskatter overfor
skattemyndighederne i takt med dattervirk-
somhedernes betaling af sambeskatningsbi-
drag. Skyldige eller tilgodehavende sambe-
skatningsbidrag indregnes i balancen som
tilgodehavende skat eller skyldig selskabs-
skat.

Deferred tax is measured according to the li-
ability method on all temporary differences
between the carrying amount and the tax
base of assets and liabilities. However, de-
ferred 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, apart from business combina-
tions, arise at the date of acquisition with-
out affecting either profit/loss for the year
or taxable income. Where alternative tax
rules can be applied to determine the tax
base, deferred tax is measured based on
Management's intended use of the asset or
settlement of the liability, respectively.

Deferred tax is measured according to the
tax rules and at the tax rates applicable at
the balance sheet date when the deferred
tax is expected to crystallise as current tax.
Deferred tax assets are recognised at the
expected value of their utilisation; either as
a set-off against tax on future income or as
a set-off against deferred tax liabilities in
the same legal tax entity. Changes in de-
ferred tax due to changes in the tax rate are
recognised in the income statement.

As management company for all the entities
in the joint taxation arrangement, the par-
ent company is liable for payment of the
subsidiaries’ income taxes vis a vis the tax
authorities as the subsidiaries pay their joint
taxation contributions. Joint taxation contri-
butions payable or receivable are recog-
nised in the balance sheet as income tax re-
ceivables or payables.
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Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Gaeldsforpligtelser

Finansielle geeldsforpligtelser indregnes
ved lanoptagelse til det modtagne provenu
efter fradrag af afholdte transaktionsom-
kostninger. | efterfelgende perioder males
de finansielle forpligtelser til amortiseret
kostpris, svarende til den kapitaliserede
veerdi ved anvendelse af den effektive
rente, sa forskellen mellem provenuet og
den nominelle vaerdi indregnes i resultatop-
gerelsen over laneperioden. | finansielle
forpligtelser indregnes tillige den kapitali-
serede restleasingforpligtelse pa finansielle
leasingkontrakter..

@vrige geeldsforpligtelser males til nettore-
alisationsvaerdie

DKK

Personaleomkostninger
Staff costs

Lenninger

Wages/salaries

Strukton Rail Holding A/S
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Liabilities

Financial liabilities are recognised at the
date of borrowing at the net proceeds re-
ceived less transaction costs paid. On subse-
quent recognition, financial liabilities are
measured at amortised cost, corresponding
to the capitalised value, using the effective
interest rate. Accordingly, the difference
between the proceeds and the nominal
value is recognised in the income statement
over the term of the loan. Financial liabilities
also include the capitalised residual lease li-
ability in respect of finance leases.

Other liabilities are measured at net realisa-
ble value.

2016 2015
0 -28.125
0 -28.125
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Aktiekapital
Share capital
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Aktiekapitalen har udviklet sig saledes de seneste 5 ar:

Analysis of changes in the share capital over the past 5 years:

DKK 2016 2015 2014 2013 2012
Saldo primo 506.000 506.000 506.000 505.000 505.000
Opening balance
Kapitalforhajelse 0 0 0 1.000 0
Capital increase

506.000 506.000 506.000 506.000 505.000

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er som administrationsvirksom.-
hed sambeskattet med gvrige danske dat-
tervirksomheder og hzefter solidarisk med
ovrige sambeskattede selskaber for beta-
ling af selskabsskat fra og med indkomst-

aret 2013 samt for kildeskat pa renter,

royalties og udbytter, som forfalder til be-

taling den 1. juli 2012 eller senere.

Neertstdende parter
Related parties

As management company, the Company is
Jjointly taxed with other Danish group enti-
ties and is jointly and severally with other
Jjointly taxed group entities for payment of
income taxes for income year 2013 on-
wards as well as withholding taxes on in-
terest, royalties and dividends falling due
for payment on or after 1 July 2012.

Strukton Rail Holding A/S' neertstaende parter omfatter folgende:
Strukton Rail Holding A/S' related parties comprise the following:

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirk-
somhedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial

Parent Domicile statements

Strukton Group BV Utrecht, The Netherlands ~ www.strukton.com/an-
nualreport
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