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Ledelsespategning
Management's statement

Interessenterne (P4 vegne af) har dags dato
behandlet og godkendt arsrapporten for
regnskabsaret 1. januar - 31. december 2023 for
RBAIJV I/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven. Virksomheden opfylder
betingelserne for at undlade at lade arsregnskabet
revidere.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af virksomhedens aktiver,
passiver og finansielle stilling pr. 31. december
2023 samt af resultatet af virksomhedens aktiviteter
for 2023.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Saborg, den 28. juni 2024
Seborg, 28 June 2024

Direktion
Executive Board

Rizzani de Eccher S.p.A.

Luca Brollo

pwe

N.V. BESIX S.A.

Xavier Bernard E. Debruche

The Stakeholders (On behalf of) has today
considered and adopted the Annual Report of RBAI
JV 1/S for the financial year 1 January - 31
December 2023.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act. The The
company complies with the exemption provisions
governing the omission to have its Financial
Statements audited.

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2023 of the The company and of the
results of the The company operations for 2023.

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

Acciona Construccion, S.A.

Juan Amaury Gil Gandia



Revisors erklaring om opstilling af arsregnskab
Practitioner’s Statement on Compilation of Financial Statements

Til ledelsen i RBAIJV I/S

Vi har opstillet arsregnskabet for RBAI JV 1/S for
regnskabsaret 1. januar - 31. december 2023 pa
grundlag af selskabets bogfaring og avrige
oplysninger, som De har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse, balance,
egenkapitalopgorelse og noter, herunder anvendt
regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere Dem med at udarbejde og prasentere
arsregnskabet i overensstemmelse med
arsregnskabsloven. Vi har overholdt relevante
bestemmelser i revisorloven og International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code), herunder principper vedrgrende integritet,
objektivitet, professionel kompetence og forngden
omhu.

Arsregnskabet samt ngjagtigheden og
fuldsteendigheden af de oplysninger, der er anvendt
til opstillingen af arsregnskabet, er Deres ansvar.

Da en opgave om opstilling af finansielle
oplysninger ikke er en erkleringsopgave med
sikkerhed, er vi ikke forpligtet til at verificere
ngjagtigheden eller fuldstaendigheden af de
oplysninger, De har givet os til brug for at opstille
arsregnskabet. Vi udtrykker derfor ingen revisions-
eller reviewkonklusion om, hvorvidt arsregnskabet
er udarbejdet i overensstemmelse med
arsregnskabsloven.

Hellerup, den 28. juni 2024

Hellerup, 28 June 2024
PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Kristian Hgjgaard Carlsen

statsautoriseret revisor
State Authorised Public Accountant

mne44112

-
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To the Management of RBAI JV I/S

We have compiled the Financial Statements of
RBAI JV I/S for the financial year 1 January - 31
December 2023 on the basis of the Company’s
accounting records and other information you have
provided.

The Financial Statements comprise income
statement, balance sheet, statement of changes in
equity and notes, including a summary of
significant accounting policies.

We performed our work in accordance with ISRS
4410, Engagements to Compile Financial
Information.

Based on our professional expertise, we have
assisted you with the preparation and presentation
of the Financial Statements in accordance with the
Danish Financial Statements Act. We have complied
with relevant provisions of the Danish Act on
Approved Auditors and Audit Firms and the
International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code), including
the principles of integrity, objectivity, professional
competence and due care.

The Financial Statements and the accuracy and
completeness of the information forming the basis
of the compilation of the Financial Statements are
your responsibility.

As an engagement to compile financial information
is not an assurance engagement, we are under no
duty to verify the accuracy or completeness of the
information you provided to us to compile the
Financial Statements. Accordingly, we express no
audit opinion or review opinion as to whether the
Financial Statements have been prepared in
accordance with the Danish Financial Statements
Act.

André Christensen

statsautoriseret revisor
State Authorised Public Accountant

mne50615



Virksomhedsoplysninger
Company information

Virksomheden
The Company

Direktion
Executive Board

Indehavere
Owners

Revisor
Auditors

Advokat
Lawyers

Pengeinstitut
Bankers
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Ledelsesberetning
Management's review

Vasentligste aktiviteter

Interessentskabets formaél er, direkte eller via
besiddelse af kapitalandele, at drive
entreprisevirksomhed samt anden virksomhed, der
efter interessenternes skan er forbundet med
opferslen af Fjordforbindelsen i Roskilde.

Udvikling i aret

Virksomhedens resultatopgerelse for 2023 udviser
et overskud pa DKK 128.635, og virksomhedens
balance pr. 31. december 2023 udviser en negativ
egenkapital pa DKK 1.394.094.

Kapitalberedskabet

Der henvises til note 1, hvor ledelsen redegor for
kapitalberedskabet. Ledelsen vurderer at
interessentskabet har et

tilstraekkeligt kapitalberedskab til driften for 2024.

Usikkerhed ved indregning og maling

Maling af hensatte forpligtelser er underlagt
usikkerhed, da resultatet afhaenger af fremtidige
begivenheder. Hensattelsen revurderes lobende,
nar der er nye relevante og pélidelige faktorer, som
er veesentlige for méalingen. Der henvises endvidere
til omtale af usikkerhed ved indregning og méling i
note 2.

Usadvanlige forhold

Virksomhedens aktiver, passiver og finansielle
stilling pr. 31. december 2023 samt resultatet af
virksomhedens aktiviteter for 2023 er ikke pavirket
af usedvanlige forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har veesentlig indflydelse pa bedgmmelsen af
arsrapporten.

pwe

Key activities

The purpose of the partnership is, directly or
through the holding of equity, to engage in
entreprising and other activities that the
stakeholders estimates are associated with
constructing the bridge in Roskilde inlet.

Development in the year

The income statement of the The Partnership for
2023 shows a profit of DKK 128,635, and at 31
December 2023 the balance sheet of the The
Partnership shows a negative equity of DKK
1,394,094.

Capital resources

Reference is made to note 1, where the
management explains the capital resources. The
management assess that the Partnership has
sufficient capital resources for operations for 2024.

Uncertainty relating to recognition and measurement

Measurement of provisions is subject to
uncertainty, as the outcome depends on future
events. The provision is reassessed on an ongoing
basis when there are new relevant and reliable
factors that are significant to the measurement.
Reference is also made to the discussion of
uncertainty in recognition and measurement in note
2.

Unusual events

The financial position at 31 December 2023 of the
Partnership and the results of the activities and
cash flows of the Partnership for the financial year
for 2023 have not been affected by any unusual
events.

Subsequent events
No events materially affecting the assessment of the

Annual Report have occurred after the balance
sheet date.



Resultatopgerelse 1. januar - 31. december

Income statement 1 January - 31 December

Bruttofortjeneste
Gross profit

Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses

Arets resultat

Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Betalt ekstraordinaert udbytte
Extraordinary dividend paid

Overfort resultat
Retained earnings

pwe

Note 2023 2022
DKK DKK
12.874 68.353
135.106 0
-19.345 -68.353
128.635 0
2023 2022
DKK DKK
3.220.688 3.800.000
-3.092.053 -3.800.000
128.635 0
5




Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender

Other receivables

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2023 2022
DKK DKK

0 122.255

216.426 176.461

216.426 298.716

4.771.168 8.468.512

4.987.594 8.767.228

4.987.594 8.767.228




Balance 31. december

Balance sheet 31 December

Passiver
Liabilities and equity

Overfort resultat
Retained earnings
Egenkapital
Equity

Andre hensattelser
Other provisions
Hensatte forpligtelser
Provisions

Leverandgarer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group enterprises
Periodeafgraensningsposter

Deferred income

Kortfristede galdsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Going concern
Going concern
Usikkerhed ved indregning og méling

Uncertainty relating to recognition and measurement
Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Nertstdende parter
Related parties

Anvendt regnskabspraksis
Accounting Policies
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Note 2023 2022
DKK DKK
-1.394.094 1.697.959
-1.394.094 1.697.959
3 6.152.303 6.152.303
6.152.303 6.152.303
0 658.666
0 28.915
229.385 229.385
229.385 916.966
229.385 916.966
4.987.594 8.767.228
1
2
4
5
6



Egenkapitalopgerelse
Statement of changes in equity

Overfort

resultat Ialt

Retained Total

earnings

DKK DKK

Egenkapital 1. januar 1.697.959 1.697.959
Equity at 1 January
Betalt ekstraordineert udbytte -3.220.688 -3.220.688
Extraordinary dividend paid
Arets resultat 128.635 128.635
Net profit/loss for the year
Egenkapital 31. december -1.394.094 -1.394.094
Equity at 31 December

pwe



Noter til arsregnskabet
Notes to the Financial Statements

1. Going concern
Going concern

Interessentskabet har negativ egenkapital 31. december 2023 grundet uddelinger i regnskabséret.
Interessentskabet har i juli 2024 reetableret egenkapitalen ved tilbageforsel af andre hensattelser.
Interessentskabets omsatningsaktiver overstiger de kortfristede gaeldsforpligtelser 31. december 2023,
og har tilstraekkelig likviditet til at fortsaette driften det kommende regnskabsar.

Ledelsen vurderer pa baggrund af ovenstaende, at forudsatningerne for fremtidig drift i
interessentskabet er tilstede og aflaegger derfor regnskabet under forudsatning af fortsat drift.

The partnership has negative equity on 31 December 2023 due to distributions in the financial year.
In July 2024, the partnership has re-established the equity by reversing other provisions. The
partnership's current assets exceed short-term liabilities on 31 December 2023, and has sufficient
liquidity to continue operations in the coming financial year.

Based hereon, it is the assessment of the management hat the partnership has sufficient capital
resources to continue its operations. Management therefore submits the Annual Report on the
assumption of going concern.

2. Usikkerhed ved indregning og maling
Uncertainty relating to recognition and measurement

Der er indregnet en hensat forpligtelse i drsregnskabet til deekning af eventuelle fejl og mangler i
garantiperioden, samt til deekning af eventuelle krav fra underleveranderer. Den hensatte forpligtelse
beregnes pa baggrund af virksomhedens erfaring fra lignende projekter i ejergruppen. Malingen af den
hensatte forpligtelse er beheftet med usikkerhed, da udfaldet afhaenger af fremtidige begivenheder. Det
er ledelsens vurdering, at der er foretaget en vurdering af virksomhedens risiko, og at hensettelsen er
fuldt tilstreekkelig, s& der ikke bliver nogle negative effekter i reklamationsperioden. Den hensatte
forpligtelse revurderes lobende, nar der er nye relevante og palidelige faktorer, som er vaesentlige for
mélingen.

A provision has been recognized in the financial statements to cover any errors and omissions during
the complaint period as well as to cover any claims from subcontractors. The provision is calculated
on the basis of the company's experience from similar projects in the owners’ groups. The
measurement of the provision is subject to uncertainty, as the outcome depends on future events, but
it is management's assessment that an assessment has been made of the company's risk, and the
provision is fully sufficient so that there will be no negative effects during the complaint period. The
provision will be reassessed on an ongoing basis when there are new relevant and reliable factors
that are important for the measurement.

pwc 9



Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
DKK DKK

3. Andre hensattelser
Other provisions

Partnerskabet giver 5 ars garanti, som udlgber i 2024, og forpligter sig derved til at reparere eller
erstatte elementer af byggeriet, som ikke er tilfredsstillende. Der er pa grundlag af erfaring fra tidligere
udferte projekter, indregnet andre hensatte forpligtelser paA DKK 6,2 mio. til forventede garantikrav,
samt til dekning af eventuelle krav fra underleverandarer.

The Partnership provides warranties of 5 years and is therefore obliged to repair or replace elements
which are not satisfactory. Based on previous experience other provisions of DKK 6,2 million. have
been recognised for expected warranty claims, as well as any claims from subcontractors.

Saldo primo 6.152.303 6.390.219
Balance at beginning of year
Anvendt i aret 0 -237.916
Employed in year

6.152.303 6.152.303

Forfaldstidspunkterne for hensatte forpligtelser forventes at blive:

The provisions are expected to mature as follows:

Hensatte forpligtelser, der forfalder efter 5 ar 0 0
Provisions falling due after 5 years

4. Eventualposter og evrige skonomiske forpligtelser
Contingent assets, liabilities and other financial
obligations

Interessentskabet har ikke afgivet kautioner eller sikkerhedsstillelser pa balancedagen.
The Partnership has not provided guarantess or collateral on the balance date.

pwc 10



Noter til arsregnskabet
Notes to the Financial Statements

5. Nertstaende parter og oplysning om afleeggelse af koncernregnskab
Related parties and disclosure of consolidated financial statements

Koncernregnskab
Consolidated Financial Statements

Fuldt ansvarlige deltagere
Fully responsible participants

Navn Hjemsted
Name Place of registered office
Acciona Construccion, S.A. Interessent
Avenida Europa 18 Stakeholder
PE La Moraleja 28108

Alcobendas, Madrid

Spain

N.V. BESIX S.A. Interessent
Avenue des Communautés 100 Stakeholder
1200 Bruxelles

Belgium

Rizzani de Eccher S.p.A Interessent
Pozzuolo del Friuli Stakeholder
Via Buttrio 36

33050 Frazione Cargnacco

Italy

pwe



Noter til arsregnskabet

Notes to the Financial Statements

6. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for RBAI JV 1/S for 2023 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder
i regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Den anvendte regnskabspraksis er uaendret i
forhold til sidste ar.

Arsregnskabet for 2023 er aflagt i DKK.

Generelt om indregning og méling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er atholdt
for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af &@ndrede
regnskabsmaessige skon af belgb, der tidligere har
veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
virksomheden, og aktivets veerdi kan méles
pélideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga virksomheden, og forpligtelsens verdi kan
males palideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Omregning af fremmed valuta

Som praesentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som fremmed valuta.

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen
pé betalingsdagen, indregnes i resultatopgorelsen
som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pa egenkapitalen.

pwe

The Annual Report of RBAI JV I/S for 2023 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
enterprises of reporting class B as well as selected
rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2023 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial
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,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously 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 The company, 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 The company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Translation policies

danske kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are
considered hedging of future cash flows, the value
adjustments are recognised directly in equity.

12



Noter til arsregnskabet

Notes to the Financial Statements

Tilgodehavender, gaeld og andre monetzaere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, maéles til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geeldens
opstaen indregnes i resultatopgerelsen under
finansielle indtaegter og omkostninger.

Anlegsaktiver, der er kegbt i fremmed valuta, méles
til kursen pa transaktionsdagen.

Resultatopgerelse

Omkostninger til ravarer og hjelpematerialer

Ombkostninger til rdvarer og hjelpematerialer
indeholder det forbrug af ravarer og
hjaelpematerialer, der er anvendt for at opna
virksomhedens nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt virksomhedens
administration mv.

Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til
arsregnskabslovens § 32 som et sammendrag af
nettoomsaetning, andre driftsindteagter,
omkostninger til ravarer og hjelpematerialer og
andre eksterne omkostninger.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belagb, der vedrarer
regnskabsaret.

Skat af &rets resultat

Interessentskabet er ikke et selvstaendigt

skattesubjekt, og der indregnes som folge heraf ikke
skat af arets resultat i resultatopgerelsen.

Balance

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,

hvilket normalt udger nominel veerdi med fradrag
af nedskrivning til imedegéelse af tab.
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Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable or
the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income statement
Expenses for raw materials and consumables

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as the Company’s
administration, etc.

Gross profit

With reference to section 32 of the Danish Financial
Statements Act, gross profit/loss is calculated as a
summary of revenue, other operating income,
expenses for raw materials and consumables and
other external expenses.

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 not an independent tax subject,

and as a consequences no tax on the profit for the
year is recognized in the income statement.

Balance sheet

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,

which corresponds to nominal value less provisions
for bad debts.

13



Noter til arsregnskabet

Notes to the Financial Statements

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar virksomheden
som fglge af en begivenhed indtruffet senest pa
balancedagen har en retslig eller faktisk forpligtelse,
og det er sandsynligt, at der ma afgives gkonomiske
fordele for at indfri forpligtelsen.

Andre hensatte forpligtelser omfatter
garantiforpligtelser til udbedring af arbejder inden
for garantiperioden pé 1-5 ar. De hensatte
forpligtelser méles og indregnes pé baggrund af
erfaringerne med garantiarbejder.

Finansielle geldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris,
der i al vaesentlighed svarer til nominel vardi.

pwe

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the The company has a legal or constructive
obligation and it is probable that economic benefits
must be given up to settle the obligation.

Other provisions include warranty obligations in
respect of repair work within the warranty period of
1-5 years. Provisions are measured and recognised
based on experience with guarantee work.

Financial liabilities

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

14
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