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Ledelsespétegning

Management’s Statement

Direktionen har dags dato behandlet og godkendt &rs-
rapporten for regnskabsdret 1. januar - 31. december
2019 for FJERNBANE WEST PROJECT I/S.

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af interessentskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af re-
sultatet af interessentskabets aktiviteter for 2019.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Kobenhavn, den 7. september 2020
KRabenhaun, 7 September 2020

The Executive Board has today considered and
adopted the Annual Report of FJERNBANE WEST
PROJECT 1/S for the financial year 1 January - 31

December 2019.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2019 of the Partnership's and of the
results of the Partnership operations for 2019.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

Direktion

Executive Board

Tommy Ayouty, colas Alexis Charles

pd vegne af / on behalf of: Korotchansky,

Thaled Denmark A/S pé vegne af / on behalf of:
Thales Denmark A/S

PQ\{us Henrius Marta'de Haas,
pa vegne af / on behalf of:
Strukton Rail Danmark A/S

Jels Christian Je Cn\,__//

pé Vvegne af / on behalf of:
Strukton Rail Danmark A/S

Luc Charles Eugéne Frecon
pévegne af / on behalf of:
Thales Denmark A/S



Den uafhangige revisors revisionspitegning

Independent Auditor’s Report

Til interessenterne i FJERNBANE WEST PROJECT
/S

Konklusion
Det er vores opfattelse, at drsregnskabet giver et retvi-

sende billede af interessentskabets aktiver, passiver
og finansielle stilling pr. 31. december 2019 samt af
resultatet af interessentskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2019 i overens-
stemmelse med arsregnskabsloven.

Vi har revideret rsregnskabet for FJERNBANE
WEST PROJECT 1/8 for regnskabsaret 1. januar - 31.
december 2019, der omfatter resultatopgorelse,
balance og noter, herunder anvendt regnskabspraksis
("regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er gzldende i Danmark. Vores ansvar
ifolge disse standarder og krav er nrmere beskrevet

i revisionspitegningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathangige af
interessentskabet i overensstemmelse med internatio-
nale etiske regler for revisorer (IESBA’s Etiske regler)
og de yderligere krav, der er geldende i Danmark,
ligesom vi har opfyldt vores evrige etiske forpligtelser
i henhold til disse regler og krav. Det er vores opfattel-
se, at det opniede revisionsbevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.

Udtalelse om ledelsesheretningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

To the of FJERNBANE WEST PROJECT I/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the
Partnership at 31 December 2019 and of the results
of the Partnership’s operations for the financial
year 1 January - 31 December 2019 in accordance
with the Danish Financial Statements Act.

We have audited the Financial Statements of
FJERNBANE WEST PROJECT 1/8 for the financial
year 1January - 31 December 2019, which comprise
income statement, balance sheet and notes, inclu-
ding a summary of significant accounting policies
("the Financial Statements”).

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the "Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Partnership in accordance with the Interna-
tional Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained 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.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

I tilknytning til vores revision af regnskabet er det
vores ansvar at lese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vasent-
ligt inkonsistent med regnskabet eller vores viden op-
niet ved revisionen eller pi anden mide synes at
indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kreevede oplysninger i henhold
til &rsregnskabsloven.

Baseret pA det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
rsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vae-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et irsregn-
skab, der giver et retvisende billede i overensstemmel-
se med Arsregnskabsloven. Ledelsen bar endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nodvendig for at udarbejde et regnskab uden vee-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere interessentskabets evne til at fort-
satte driften; at oplyse om forhold vedrarende fort-
sat drift, hvor dette er relevant; samt at udarbejde
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere interessentskabet, indstille driften
eller ikke har andet realistisk alternativ end at gare
dette.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments 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 ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management's Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial 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 enable 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 Partnership’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Partnership or
to cease operations, or has no realistic alternative
but to do so.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Revisors ansvar for revisionen af regnskabet

Vores mal er at opnd hej grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,

og at afgive en revisionspéitegning med en konklu-
sion. Hej grad af sikkerhed er et hejt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er galden-
de i Danmark, altid vil afdzkke vesentlig fejlinforma
tion, nar sidan findes. Fejlinformationer kan opsti
som felge af besvigelser eller fejl og kan betragtes
som vesentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
skonomiske beslutninger, som brugerne treffer pd
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

s Identificerer og vurderer vi risikoen for vesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion p# disse risici
samt opnér revisionsbevis, der er tilstrekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vasentlig fejlinforma-
tion forérsaget af besvigelser er hajere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvargelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesattelse af intem kontrol.

Auditor’s responsibilities for the audit of the
Financial Statements
Our cobjectives are to obtain reasonable assurance

about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and te issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level] of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional 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 economic decisions of users taken on
the basis of these Financial Statements.

As part of an audit conducted in accordance with
1SAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

¢ Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resuiting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.



Den uathangige revisors revisionspategning
Independent Auditor’s Report

¢ Opnér vi forstielse af den interne kontrol med re-  »  Obtain an understanding of internal control rele

levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstendig-
hederne, men ikke for at kunne udtrykke en kon-
Ilusion om effektiviteten af interessentskabets in-
terne kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabhsmaessige sken og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pd grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der p4 grundlag
af det opndede revisionsbevis er vasentlig usikker-
hed forbundet meqd begivenheder eller forhold,

der kan skabe betydelig tvivl om
interessentskabets evne til at fortsatte driften.
Hvis vi konkluderer, at der er en vasentlig usikker-
hed, skal vi i vores revisionsptegning gere op-
meerksom pa oplysninger herom i regnskabet

eller, hvis sddanne oplysninger ikke er tilstreekke-
lige, modificere vores konklusion. Vores konklusio-
ner er baseret pd det revisionsbevis, der er opniet
frem til datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog med-
fore, at interessentskabet ikke l&ngere kan fortsat-
te driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende hillede
heraf.

vant to the audit in order to design audit proce-

dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Partnership’s internal
control,

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment's use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Partnership’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Partnership to cease to continue as a going
concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.



Den uafhsengige revisors revisionspitegning
Independent Auditor’s Report

Vi kommunikerer med den overste ledelse om blandt =~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmessige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio- ternal control that we identify during our audit.
nen.

Kebenhavn, den 7. september 2020
Copenhagen, 7 September 2020

Mazars

Statsautoriseret Revisionspartnerselskab
CVR-nr. 31 06 17 41

ennis Herholdt Kasmussen
statsautoriseret revisor
State Authorised Public Accountant

mne43413
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Ledelsesberetning

Management’s Review

Vasentligste aktiviteter

Interessentskabets aktivitet er, for konsortiet mellem
Thales Denmark A/S og Strukton Rail Danmark A/S,
som af Banedanmark er blevet udvalgt til
resignallisering af det vestlige jernbanenetvaerk i
Danmark, at std for de skomiske mellemvaerender
mellem konsortiet og Banedanmark. Herudover star
interessentskabet for nogle af konsortiets feelles
aktiviteter.

Udvikling i aret

Interessentskabets resultatopgerelse for 2019 udviser
et overskud pa DKK o, og interessentskabets balance
pr. 31. december 2019 udviser en egenkapital pé DKK
0.

Begivenheder efter balancedagen

Det globale milje er blevet fundamentalt ndret i
forste halvdr af 2020 af denne helt unikke sundheds-
krise, der pdvirker Fjernbane West Project i lighed
med alle andre virksomheder.

Det er pa nuveerende tidspunkt en udfordring at
beregne krisens skonomiske indvirkning pé interes-
sentskabets regnskab. Baseret p omfanget af Covid-
19 udbruddet og den aktuelle situation i Danmark er
den direkte pavirkning dog begrznset for os, og det
forventes, at Covid-19 vil fi begrasnset indvirkning p3
de regnskabsmaessige forventninger. Den overord-
nede pavirkning vil is@r afhange af krisens omfang,
varighed og dybde samt af de potentielle problemer,
der vil veere forbundet med at vende tilbage til et
normalt aktivitetsniveau ultimo iret.

Der er ikke indtruffet andre begivenheder efter
statusdagen, som veesentligt pavirker vurderingen af
arsrapporten.

Key activities

The Partmership's activities are on behalf of the
Consortium between Thales Denmark A/S and
Strukton Rail Danmark A/S, which has been
appointed by Banedanmark to the resignalling of
the railway network of western Denmark, to
manage the financial transactions between the
Consortium and Banedanmark. Further the
Partnership administrates some of the Consortiums
mutual activities.

Development in the year

The income statement of the Partnership for 2019
shows a profit of DKK 0, and at 31 December 2019
the balance sheet of the Partnership shows equity of
DKK o.

Subsequent events

The global environment in the first half of 2020 is
profoundly changed by this unprecedented health
crisis, which affects Fjernbane West Project like all
companies.

At this stage, it is challenging to quantify the finan-
cial impact of this crisis on the Partnership’s
financial statements. However, based on the scale
of the Covid-19 outbreak and the situation to date
in Denmark, our direct exposure is limited, and the
Partnership is assuming Covid-19 will have a
limited im-pact on the financial outlook. The
overall impact will depend in particular on the
scope, duration and depth of the crisis, as well as
the potential catch-up effects at the end of the year,

No further events materially affecting the assess-
ment of the Annual Report have occurred after the
balance sheet date.



Resultatopgarelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2019 2018
DKK DKK

Bruttofortjensste 22.585 47.389
Gross profitioss

Finansielle omkostninger -22.585 -47.389
Financial expenses

Arets resultat 0 0
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfart resultat 0 0
Retainad eamings




Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tifgodehavender
Other receivables

Tllgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsstningsaktiver
Current asse(s

Aktiver
Assats

Note 2019 2018
DKK DKK

783.992 o

1.487.912 0

2.271.904 0

218.726 1.912.088

2.490.630 1.912.066

2.490.630 1.912.066
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Egenkapital
Equity

Leverandarer af varer og fjenesteydslser
Trade payables

Geeld til interessentskabsdeltagere
Payables to participants

Andan geeid
Other payabies

Kortfristede galdsforpliptelser
Shortterm debt

Geldsforpligtelser
Debt

Passiver
Liabillties and equity

Begivenheder efter balancedagen
Subsequent svents

Eventualposter og evrige skonomiske forpligtelser
Contingent asssts, liabilities and other financial obligations

Neeristdende parter
Related parties

Anvendt regnskabspraksis
Accounting Policies

Note 2019 2018
DKK DKK
0 0
80.703 30.703
2.409.927 1.290.683
0 560.680
2.490.630 1.912.066
2.480.630 1.912.066
2.490.630 4.812.086
1
2
3
4
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Noter til arsregnskabet

Notes to the Financial Statements

1 Begivenheder efter balancedagen
Subsequent evenis

Det globale miljg er blevet fundamentait eendret i farste halvar af 2020 af denne helt unikke sundhedskrise, der
pavirker Fiernbane West Project i lighed med alle andre virksomhader.

The giobal environment in the first hatf of 2020 Is profoundly changed by this unprecedented health cnisis, which affects
Flembene West Project like all companies.

Det er p& nuvaerende tidspunkt en udfordring at beregne krisens skonomiske indvirkning pa interessentsskabets
regnskab. Baseret pd omfanget af Covid-19 udbruddet og den aktuelle situation i Danmark er den direkte
pavirkning dog begraenset for 0s, og det forventes, at Cavid-19 vil fa begreenset indvirkning pa de
regnskabsmaessige forventninger. Den overordnede pdvirkning vil iseer afhange af krisens omfang, varighed og
dybde samt af de potentielle problemer. der vil veere forbundet med at vende tilbage til et normalt
aktivitetsniveau uitimo aret.

At this stage, it is challenging to quantify the financial impact of this crisis on the Partnership’s financial statements. However,
basaed on the scale of the Covid-19 outhreak and the situation to date in Denmark, our direct exposure is imited, and the
Partnership is assuming Covid-19 will have a limited impact on the financial outiook. The overall impact will depend in
particular on the scope, duration and depth of the crisis, as well as the potential calch-up effects at the and of the year.

Der ar ikke indtruffet andre begivenheder efter statusdagen, som vassentligt pavirker vurderingen af

arsrapporten.
No further events malerially affecting the assessment of the Annual Report have cccurred after the balance sheet dats.
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Noter til drsregnskabet

Notes to the Financial Statements

2019 2018

OKK DKK

2 Eventualposter og avrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualforpligteiser
Contingent liabijitles

Interessantskabet har ikke indtradt i kontraktlige forpligtelser og er ikke omfattet af andre eventualforpligtelser.

Aftaler og kontrakter er indgaet direkte med interessentskabets ejere,
The partnership has not entered into any contractual obligations and is not cormprised by any contingent liabilities. Al
agreements and contracts are entered directly with the parinerships participants.

Interessentskabet indgar ikke i garantistillelses.
The partnarship has no guarantee liabilities.

3 Nearistiende parter

Related parties
Grundlag
Basis
Bestemmaende indflydelse
Controlling interest
Thales Denmark A/S Ejer 50%
Strukton Rail A/S €jer 50%

13



Noter til drsregnskabet

Notes to the Financial Statements

4 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for FJERNBANE WEST PROJECT I/S
for 2019 er udarbejdet i overensstemmelse med 4rs-
regnskabslovens bestemmelser for virksomheder i
regnskabsklasse B.

Den anvendte regnskabspraksis er unandret i forhold
til sidste &r.

Arsregnskab for 2019 er aflagt i DKK.

Generelt om indregning og méiling

Indtzgter indregnes i resultatopgprelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der males
til dagsveardi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostinger, der
er afholdt for at opné &rets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefersler som folge af @ndrede regnskabs-
massige sken af beleb, der tidligere har varet indreg-
net i resultatopgarelsen.

Aktiver indregnes i balancen, ndr det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
interessentskabet, og aktivets vaerdi kan males pélide-

ligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
interessentskabet, og forpligtelsens veerdi kan méles
pélideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfelgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor,

The Annual Report of FJERNBANE WEST
PROJECT 1/S for 2019 has heen prepared in accor-
dance with the provisions of the Danish Financial
Statements Act applying to enterprises of reporting
class B.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2019 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Partnership, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Partnership, and the value of the lia
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.

14



Noter til arsregnskabet

Notes to the Financial Statements

4 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Resultatopgoerelsen
Nettoomstning

Ved salg af varer indregnes nettoomszatning, nir
fordele og risici vedrerende de solgte varer er over-
géet til keber, nettoomsetningen kan miles palide-
ligt og det er sandsynligt, at de pkonomiske fordele
ved salget vil tilgd interessentskabet.

Interessentskabet optreeder som agent for ejerne i
relation til Jevering af jernbanenetvaerket,

Serviceydelser indregnes i takt med udfarelse af den
service, som kontrakten vedrerer ved anvendelse af
produktionsmetoden, hvorved nettoomsetningen
svarer til salgsveerdien af Arets udferte serviceydelse.
Metoden anvendes, nir de samlede indtagter og om-
kostninger pé serviceydelsen og fardiggerelses-
graden pé balancedagen kan opgeres palideligt, og
det er sandsynligt, at de skonomiske fordele, her-
under betalinger, vil tilgl interessentskabet. Som far-
diggprelsesgrad anvendes afholdte omkostinger i
forhold til de forventede samlede omkostninger pi
serviceydelsen.

Nettoomsztningen méles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Projektomkostninger

Projektomkostninger indeholder det forbrug af
ravarer og hjelpematerialer m.m., der er anvendt for
at opnd drets nettoomsztning. og som
interessentskabet er faktureret af ejerne.

Income Statement
Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Partnership.

The Partnership acts as agent for the owners in
relation to the delivery of Railway Network.

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in
respect of the service and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Partnership, The
stage of completion is determined on the basis of
the ratio between the expenses incurred and the
total expected expenses of the service,

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Project costs

Project costs comprise the raw materials and
consumables etc. consumed to achieve revenue for
the year, and what the Partnership has been
invoiced by the participants.
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Noter til rsregnskabet

Notes to the Financial Statements

4 Anvendtregnskabspraksis (fortsat)
Accounting Policies (continued)

Andre eksterne omkostninger
Andre eksterne omkostninger indeholder
omkostninger til administration mv.
Brutiofortjeneste

Bruttofortjeneste opgsres med henvisning til arsregn-
skabslovens § 32 som et sammendrag af andre
eksterne omkostninger.

Andre driftsindtzgter

Andre driftsindtegter indeholder viderefakturereing
af eksterne omkostninger.

Finansielle poster

Finansielle indt=gter og omkostninger indregnes i re-
sultatopgerelsen med de belab, der vedrorer regn-
skabsiret.

Skat af Arets resultat

Interessentskabet er transparent og skat er ikke
indregnet i drsregnskabet. Skatten indregnes direkte i
regnskaber for interresenterne.

Balancen
Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al veesentlighed svarer til
pélydende vardi. Der nedskrives til imadegéelse af
forventede tab.

Finansielle geldsforpligtelser

Galdsforpligtelser males til amortiseret kostpris, der
i al veesentlighed svarer til nominel veerdi.

Other external expenses

Other external expenses comprise expenses for
administration etc.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of other external expenses.

Other operating income

Other operating income comprise re-invoiced
external exspences.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

The Partnership is transparant and tax is not
recognized in the financial statements of the
pariners.

Balance Sheet
Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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