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Ledelsespategning 
Mana9ement 1

$ Statement 

Bestyrelse og direktion har dags dato behandlet 
og godkendt arsrapporten far regnskabsaret 1. 

april 2015 - 3i. december 2015 for ALSTOM 
DanmarkA/S. 

Arsrapporten er aflagt i overensstemmelse med 
arsregnska bsloven. 

Arsregnskabet giver efter vores opfattelse et 
retvisende billede af selskabets aktiver, passiver 
og finansielle stilling pr. 31. december 2015 samt 
af resultatet af se1skabets aktiviteter for 2015. 

.Arsrapporten illdstilles til generaffqrsamlingens 
godkendelse. 

Brnndby, den .9.juni 2016 

Brendby, 9 June 2016 

Direktion 

Bestyrelse · 
Bod.rd of Directors 

~L_ 
Hans Eric Enocson 

Fotmarid 

Chairman 

Fintan Tuffy 

The Executive Board and Board of Directors have 
today considered and adopted the Annual Report 
of ALSTOM Danmark A/S for the financial year 1 

April 2015 - 31 December 2015. 

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

In our opinion the Financial Statements give a 
true and fair view of the financial position at 31 
December 2015 of the Company and of the 
results of the Company operations for 2oi5 . 

We recommend that the Annual Report be 
adopted at the Annual General Meeting. 
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Den uathrengige revisors erklreringer 
Independent Auditor's Report 

Til kapitalejeren i ALSTOM Danmark A/S 

Pategning pa arsregnskabet 

Vi har revideret arsregnskabet for ALSTOM 
DanmarkA/S for regnskabsaret 1. april 2015- 31. 

december 2015, der omfatter resultatopg0relse, 
balance, egenkapitalopg0relse, noter og anvendt 
regnskabspraksis. Arsregnskabet udarbejdes efter 
arsregnskabsloven. 

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 interne 
kontrol, som ledelsen anser n0dvendig for at 
udarbejde et arsregnskab uden wesentlig 
fejlinformation, uanset om denne skyldes 
besvigelser eller fejl. 

Revisors ansvar 
Vores ansvar er at udtrykke en konklusion om 
arsregnskabet pa grundlag af vores revision. Vi 
har udfort revisionen i overensstemmelse med 
internationale standarder om revision og 
yderligere krav ifolge dansk revisorlovgivning. 
Dette krrever, at vi overholder etiske krav samt 
planlregger og udforer revisionen for at opna h0j 
grad af sikkerhed for, om arsregnskabet er uden 
vresentlig fejlinformation. 

To the Shareholder of ALSTOM Danmark A/S 

Report on the Financial 

We have audited the Financial Statements of 
ALSTOM Danmark A/S for the financial year 1 

April 2015 - 31 December 2015, which comprise 
income statement, balance sheet, statement of 
changes in equity, notes and summary of 
significant accounting policies. The Financial 
Statements are prepared in accordance with the 
Danish Financial Statements Act. 

Management's Responsibility for the 
Financial 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 enable 
the preparation of Financial Statements that are 
free from material misstatement, whether due 
to fraud or error. 

Auditor's Responsibility 
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 whether 
the Financial Statements are free from material 
misstatement. 
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Den uathrengige revisors erklreringer 
Independent Auditor's Report 

En revision omfatter udforelse af 
revisionshandlinger for at opna revisionsbevis for 
bel0b og oplysninger i arsregnskabet. De valgte 
revisionshandlinger afhrenger af revisors 
vurdering, herunder vurdering af risici for 
vresentlig fejlinformation i arsregnskabet, uanset 
om denne skyldes besvigelser eller fejl. Ved 
risikovurderingen overvejer revisor intern 
kontrol, der er relevant for virksomhedens 
udarbejdelse af et arsregnskab, der giver et 
retvisende billede. Fonnalet hermed er at 
udforme revisionshandlinger, der er passende 
efter omstrendighederne, men ikke at udtrykke en 
konklusion om effektiviteten af virksomhedens 
interne kontrol. En revision omfatter endvidere 
vurdering af, om ledelsens valg af 
regnskabspraksis er passende, og om ledelsens 
regnskabsmressige sk0n er rimelige, samt en 
vurdering af den samlede prresentation af 
arsregnskabet. 

Det er vores opfattelse, at det opnaede 
revisionsbevis er tilstrrekkeligt og egnet som 
grundlag for vores konklusion. 

Revisionen har ikke givet anledning til forbehold. 

Konklusion 
Det er vores opfattelse, at arsregnskabet giver et 
retvisende billede af selskabets aktiver, passiver 
og finansielle stilling pr. 3i. december 2015 samt 
af resultatet af selskabets aktiviteter for 
regnskabsaret 1. april 2015- 31. december 2015 i 
overensstemmelse med arsregnskabsloven. 

An audit involves performing audit procedures 
to obtain audit evidence about the amounts and 
disclosures in the Financial Statements. The 
procedures selected depend on the auditor's 
judgment, 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 auditor 
considers 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 well 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 audit opinion. 

Our audit has not resulted in any qualification. 

Opinion 
In our opinion, the Financial Statements give a 
true and fair view of the financial position of the 
Company at 31 December 2015 and of the 
results of the Company operations for the 
financial year i April 2015 - 31 December 2015 

in accordance with the Danish Financial 
Statements Act. 
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Den uathrengige revisors erklreringer 
Independent Auditor's Report 

Supplerende oplysning om forhold i 
regnskabet 
U den at tage forbehold hen vis er vi til afsnittet 
under egenkapitalforklaring side 12, hvor ledelsen 
beskriver selskabets kapitalforhold og 
finansiering. Det fremgar, at selskabet er 
finansieret ved Ian fra andre selskaber i General 
Electric-koncernen, og at selskabets 
moderselskab har bekrreftet sin intention om at 
fortsrette med at yde finansiel st0tte, der er 
tilstrrekkelig til finansiering af selskabets 
forpligtelser i 2016, sa lrenge selskabet indgar i 
General Electric-koncernen 

Udtalelse om ledelsesberetningen 
Vi har i henhold til arsregnskabsloven 
gennemlrest ledelsesberetningen. Vi har ikke 
foretaget yderligere handlinger i tillreg til den 
gennemforte revision af arsregnskabet . Deter pa 
denne baggrund vores opfattelse, at 
oplysningerne i ledelsesberetningen er i 
overensstemmelse med arsregnskabet. 

K0benhavn, den 9. juni 2016 

Copenhagen, 9 June 2016 

KPMG 
Sta tsa utoriseret Revisionspartnerselskab 
CVR nr. 25 57 81 98 

<Pip ~E .. ?bOl er osmg sen 
Statsautoriseret revisor 
State Authorised Public Accountant 

Emphasis of matter on issues in the 
financial statements 
Without modifying our opinion, we draw 
attention to section under statement of changes 
in equity page 12 in which Management 
describes the capital resources and financing of 
the Company. It is stated that the Company is 
financed by loans from other companies in the 
General Electric Group and that the parent 
company has confirmed its intention to 
continue to provide sufficient funding as long 
as the Company is included in the General 
Electric Group to enable the Company to meet 
its obligations in 2016. 

Statement on management's review 
We have read Management's Review in 
accordance with the Danish Financial 
Statements Act. We have not performed any 
procedures additional to the audit of the 
Financial Statements. On this basis, in our 
opinion, the information provided in 
Management's Review is in accordance with the 
Financial Statements. 
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Selskabsoplysninger 
Company Information 

Selskabet 
The Company 

Bestyrelse 
Board of Directors 

Direktion 
Executive Boa1'd 

Revision 
Audito1's 

Koncernregnskab 
Consolidated Financial Statements 

ALSTOM DanmarkA/S 
Ringager 2A, 2. 
2605 Brnndby 

Telefon: + 45 46900100 
Telephone: 

Hjemmeside: www.ge.com 
Website: 

CVR-nr.: 73 48 45 10 
CVR No: 

Regnskabsperiode: 1. april - 31. december 
Financial period: 1 April - 31 December 

Hjemstedskommune: Brnndby kommune 
Municipality of reg. office: 

Hans Eric Enocson Formand (Chairman) 

Fintan Tuffy 
Keith Jones 

Keith Jones 

KPMGP/S 
Dampfrergevej 28 
2100 K0benhavn 0 
CVR-nr. 25 57 81 98 

Selskabet indgar i koncernregnskabet for General Electric 
Company, 3135 Easton Turnpike, Fairfield, Connecticut, 
06828-001, USA 
The Company is included in the consolidated.financial statements of 
General Electric Company, 3135 Easton Turnpike, Fairfield, Connecticut, 
06828-001, USA 
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Hoved- og n0gletal 
Financial Highlights 

Set over en 5-arig periode kan selskabets udvikling beskrives ved folgende hoved- og nogletal: 
Seen over a.five-year period, the development of the Company is described by the following.financia l highlights: 

2015 2014/15 2013/14 2012/13 2011/12 
TDKK TDKK TDKK TDKK TDKK 

Hovedtal 
Key.figures 

Resultat 
Profit/ loss 

Bruttofortjeneste -49 .731 21.845 26.592 32.141 29.960 
Gross profit/ loss 

Resultat af ordinrer primrer drift -70.958 -4.931 4.284 7.229 7.559 
Operating profit/loss 

Resultat af finansielle poster -211 -204 82 526 43 
Net.financials 

Arets resultat -83.639 -4.259 2.718 18.858 7.602 
Net profit/loss for the year 

Balance 
Balance sheet 

Balances um 53-431 102.802 99.818 179.609 107.316 
Balance sheet total 

Egenkapital -34.373 49.266 59.111 65.148 53.892 
Equity 

Investering i materielle anlregsaktiver 0 0 66 0 82 
Investment in property, p lant and equipment 

Antal medarbejdere 34 30 27 29 28 
Number of employees 

Nogletal i % 

Ratios 

Afkastningsgrad neg neg 4,3% 4,0% 7,0% 
Return on assets 

Soliditetsgrad neg 47,9% 59,2% 36,3% 50,2% 
Solvency ratio 

Forrentning af egenkapital neg neg 4,4% 31,7% 14,5% 
Return on equity 

Nogletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og 
vejledning. Der henvises ti! definitioner i afsnittet om regnskabspraksis. 
The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of 
Financial Analysts. For definitions, see under accounting policies. 
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Beretning 
Review 

Hovedaktivitet Main activity 

Selskabet scelger udstyr og service til kraftvcerker, The Company sells equipment and provides 
milj0sektoren og industrien. service to power plants, the environmental 

sectors and the industrial sector. 

u dvikling i aret 

ALSTOM koncernens energiaktiviteter er i aret 
blevet solgt til General Electric (GE). GE har 
overtaget aktiviteterne den 2. november 2015. I 
forbindelse med overtagelsen er selskabets 
regsnkabsperiode omlagt til kalenderaret og 
arsregnskabet for 2015 omfatter saledes perioden 
1. april til 31. december 2015. 

Selskabets resultatopg0relse for 2015 udviser et 
underskud pa TDKK 83.639, og selskabets 
balance pr. 3i. december 2015 udviser en negativ 
egenkapital pa TDKK 34.373. 

Underskuddet skyldes at en rcekke st0rre 
projekter har vceret ramt af omstcendigheder, der 
ikke har gjort det muligt at eksekvere dem pa 
tilfredsstillende vis. Ledelsen har taget tiltag til at 
minimere risikoen for dette i fremtiden. 

Development in the year 

The energy activities of the ALSTOM Group were 
sold to General Electric (GE) during the year. GE 
has taken over the activities as per 2 November 
2015. Along with the sale the period for the 
financial statement has been changed to the 
calendar year and the financial statements for 
2015 therefore covers the period 1 April to 31 
December 2015. 

The income statement of the Company for 2015 
shows a loss of TDKK 83,639, and at 31 
December 2015 the palance sheet of the 
Company shows negativ equity ofTDKK 34,373. 

The loss is due to a number oflarger projects 
have been affected by circumstances, which 
made it impossible to execute them 
satisfactorily. Management has taken steps to 
minimize the risk of this in the future. 

Arets resultat er lavere end forventet, og anses for The result is lower than expected, and is 
vcerende utilfredsstillende considered unsatisfactory. 

Kapitalforhold og finansiering 

Efter fradrag af arets underskud er egenkapitalen 
pr. 31. december 2015 negativ med 34.373 tkr. 
Selskabet er finansieret ved Ian hos andre 
selskaber i General Electric-koncernen. 
Selskabets ejere overvejer, hvordan selskabets 
kapital skal retableres mest hensigtsmcessigt. 
Alstom DanmarkA/S' moderselskab har 
bekrceftet sin intention om at fortscette med at 
yde finansiel st0tte, saledes at selskabets kan 
indfri sine forpligtelser i takt med, at de forfalder. 
Tilsagnet gcelder som minimum frem til 
udgangen afkalenderaret 2016. Arsregnskabet 
for 2015 er pa denne baggrund aflagt under 
forudscetning af fortsat drift. 

Capital and funding 

After deduction of the loss for the year, equity at 
31 December 2015 is negative by DKK 34,373 
thousand. The Company is financed by loans 
from other companies in the General Electric 
Group. The Company's owners are considering 
how to re-establish the Company's share capital. 
Alstom Danmark A/S' parent company has 
confirmed its intent to continue to provide any 
financial support required by ALSTOM Danmark 
A/S for the Company to meet its financial 
obligations as they fall due, as long as ALSTOM 
Danmark A/Sis consolidated in General Electric 
Company's financial statements. On this basis, 
the financial statements are prepared under the 
going concern assumption. 
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Usikkerhed ved indregning og maling 

Opg0relsen af det forventede tab pa 
igangvcerende arbejder indregnet under andre 
henscetelser er forbundet med usikkerhed og det 
faktiske resultat kan afvige fra det forventede 

Mfilsretninger og forventninger for det 
komm endear 
Selskabet forventer et resultat for skat pa et 
h0jere niveau end 2015. 

Begivenheder efter balancedagen 
Der er ikke efter balancedagen indtruffet forhold, 
som har vcesentlig indflydelse pa bed0mmelsen af 
arsrapporten. 

Uncertainty regarding recognition and 
measurement 
The estimate of expected losses on contract work 
in progress recognised under other provisions is 
subject to uncertainty and the financial outcome 
may deviate from the expected. 

Targets and expectations for the year 
ahead 
The company expects a profit before tax at a 
higher level than 2015. 

Subsequent events 
No events materially affecting the assessment of 
the Annual Report have occurred after the 
balance sheet date. 
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Resultatopg0relse 1. april - 3 i. december 
Income Statement 1 April - 31 December 

Note 

Bruttofortjeneste 
Gross profit/loss 

Personaleomkostninger 
Staff expenses 

Andre driftsomkostninger 
Other operating expenses 

Af- og nedskrivninger af immaterielle og materielle anlregsaktiver 2 
Depreciation, amortisation and impairment of intangible assets and property, 
plant and equipment 

Resultat for finansielle poster 
Profit/loss before.financial income and expenses 

Finansielle indtregter 
Financial income 

Finansielle omkostninger 
Financial expenses 

Resultat for skat 
Profit/loss before tax 

Skat af arets resultat 3 
Tax on pro.fit/loss for the year 

Arets resultat 
Net profit/ loss for the year 

Resul tatdisponering 
Distribution of profit 

Forslag til resultatdisponering 
Proposed distribution of profit 

Foreslaet udbytte for regnskabsaret 
Proposed dividend/or the year 

Overfort resultat 
Retained earnings 

2015 2014/15 
TDKK TDKK 

-49.731 21.845 

-20 .339 -24.557 

0 -1.000 

-888 -1.218 

~70.958 -4.931 

0 43 

-210 -247 

-71.168 -5.135 

-12-471 876 

-83.639 -4.259 

0 0 

-83.639 -4.259 

-83.639 -4.259 
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Balance 31. december 
Balance Sheet 31 December 

Aktiver 
Assets 

Goodwill 
Goodwill 

Inunaterielle anlregsaktiver 
Intangible assets 

Andre anlreg, driftsmateriel og inventar 
Other fixtures and.fittings, tools and equipment 

Materielle anlregsaktiver 
Proper ty, plant and equipment 

Andre tilgodehavender 
Other receivables 

Finansielle anlregsaktiver 
Fixed asset investments 

Anlregsaktiver 
Fixed assets 

Varebeholdninger 
Inventories 

Tilgodehavender fra salg og tjenesteydelser 
Trade receivables 

Igangvrerende arbejde 

Work in progress 

Note 

4 

5 

6 

Tilgodehavender hos tilknyttede virksomhede 10 
Receivables from group enterprises 

Andre tilgodehavender 
Other receivables 

Udskudt skatteaktiv 
Deferred tax asset 

Tilgodehavender 
Receivables 

Ornsretningsaktiver 
Curren ts assets 

A1.'"t:iver 
Assets 

8 

2015 2014/15 
TDK.I< TDK.I< 

288 1.150 

288 1.150 

94 75 

94 75 

420 1.285 

0 

27.135 

0 

7.354 

2.021 41 

0 12-471 

53.011 101.441 

53.011 

53.431 102.802 
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Balance 31. december 
Balance Sheet 31 December 

Passiver 
Liabilities and equity 

Selskabskapital 
Share capital 

Overfort resultat 
Retained earnings 

Egenkapital 
Equity 

Andre hensa:ttelser 
Other provisions 

Hensatte forpligtelser 
Provisions 

Modtagne forudbetalinger fra kunder 
Prepayments receivedfrom customers 

Leverand0rer af varer og tjenesteydelser 
Trade payables 

Greld til tilknyttede virksomheder 
Payables to group enterprises 

Anden greld 
Other payables 

Kortfristede greldsforpligtelser 
Short-term debt 

Greldsforpligtelser 
Debt 

Passiver 
Liabilities and equity 

Note 

7 

9 

6 

Eventualposter og 0vrige 0konomiske forpligt1 11 
Contingent assets, liabilities and other financial obligations 

Nrertstaende parter og ejerforhold 
Related parties and ownership 

12 

2015 2014/15 
TDKK TDKK 

5.505 5.505 

43.761 

-34.373 49.266 

39.274 15.937 

39.274 15.937 

0 13.957 

19.770 2.698 

1.730 7.766 

37.599 

37.599 

53.431 102.802 
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Egenkapitalopg0relse 
Statement of Changes in Equity 

Selskabskapital Overfort resultat Foreslaet udbytte I alt 
for regnskabsaret 

Share capital Retained earnings Proposed dividend Total 
for the year 

TDKK TDKK TDKK TDKK 

Egenkapital 1. april 2015 
Equity at 1 April 2015 

5.505 0 49.266 

Arets resultat 0 0 
Net profit/ loss for the year 

Egenkapital 31. december 2015 
Equity at 31 December 2015 

5.505 0 -34.373 

Kapitalforhold og finansiering 
Capital andfunding 

Efter fradrag af arets underskud er egenkapitalen pr. 31. december 2015 negativ med 34.373 tkr. Selskabet er 
finansieret ved Ian hos andre selskaber i General Electric-koncernen. Selskabets ejere overvejer, hvordan selskabets 
kapital ska! retableres mest hensigtsmressigt. Alstom Danmark A/S' moderselskab bar bekrreftet sin intention om at 
fortsrette med at yde finansiel st0tte, saledes at selskabets kan indfri sine forpligtelser i takt med, at de forfalder. 
Tilsagnet grelder som minimum frem til udgangen af kalenderaret 2016. Arsregnskabet for 2015 er pa denne 
baggrund aflagt under forudsretning af fortsat drift. 

After deduction of the loss for the year, equity at 31 December 2015 is negative by DKK 34,373 thousand. The 
Company is.financed by loans from other companies in the General Electric Group. The Company's owners are 
considering how to re-establish the Company's share capital. Alstom Dan mark A/S' parent company has 
confirmed its intent to continue to provide any financial support required by ALSTOM Danmark A/S for the 
Company to meet its financial obligations as they fall due, as long as ALSTOM Danmark A/Sis consolidated in 
General Electric Company's.financial statements. On this basis, the.financial statements are prepared under the 
going concern assumption. 
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Noter til arsrapporten 
Notes to the Annual Report 

1 Personaleomkostninger 
Staff expenses 

Lonninger 
Wages and salaries 

Pensioner 
Pensions 

Andre omkostninger ti! social sikring 
Other social security expenses 

Gennernsnitligt antal beskreftigede rnedarbejdere 
Average number of employees 

2015 2014/15 
TDKK TDKK 

22.272 

i.616 1.949 

219 

20.339 24.557 

34 30 

Den samlede aflonning til direktionen bar i 2015 v<eret 2.129 TDKK. Der er ikke udbetalt vederlag til bestyrelsen. For 
2014/15 er belobet ikke oplyst med henvisning til arsregnskabslovens § 93 B stk. 3. 

The total remuneration to the Executive Board were 2,129 TDKK in 2015. No remenuration have been paid to the Board 
of Directors. The amount has not been disclosed for 2014/15 in accordance with section 93B (3) of the Danish Financial 
Statements Act. 

2 M - og nedskrivninger af immaterielle og materielle 
anlregsaktiver 

3 

Depreciation, amortisation and impairment of intangible assets 
and prope1·ty, plant an d equipment 

Afskrivninger af immaterielle anla:gsakt iver 
Amortisation of intangible assets 

Afskrivninger af materielle anla:gsaktiver 
Amortisation of propertlJ, plant and equipment 

Skat af arets resultat 
Tax on profit/loss for th e year 

Arets aktuelle skat 
Current taxfor the year 

Arets udskudte skat 
Deferred taxfor the year 

1.150 

25 68 

888 1.218 

0 0 

12-471 -876 

12.471 -876 
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Noter til arsrapporten 
Notes to the Annual Report 

4 Immaterielle anlregsaktiver 
Intangible assets 

Kostpris 1. april 2015 

Cost at 1 April 2015 

Kostpris 31. december 2015 

Cost at 31 December 2015 

Ned- og afskrivninger 1. april 2015 

Impairment losses and amortisation at 1 April 2015 

Arets afskrivninger 
Amortisation for the year 

Ned- og afskrivninger 31. december 2015 

Impairment losses and amortisation at 31 December 2015 

Regnskabsmressig vrerdi 31. december 2015 
Carrying amount at 31 December 2015 

5 Materielle anlregsaktiver 
Property, plant and equipment 

Kostpris 1. april 2015 

Cost at 1 April 2015 

Kostpris 31. december 2015 

Cost at 31 December 2015 

Ned- og afskrivninger 1. april 2015 

Impairment losses and depreciation at 1 April 2015 

Arets afskrivninger 
Depreciation for the year 

Ned- og afskrivninger 31. december 2015 

Impairment losses and depreciation at 31 December 2015 

Regnskabsmressig vrerdi 31. december 2015 

Carrying amount at 31 December 2015 

Goodwill 
Goodwill 

TDKK 

11.500 

11.500 

11.213 

288 

Andre anlreg, 
driftsmateriel og 

inventar 

Other fixtures and 
fittings, tools and 

equipment 
TDKK 

479 

479 

418 

25 

441 
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Noter til arsrapporten 
Notes to the Annual Report 

6 Igangvrerende arbejder for fremmed regning 
Contract work in progress 

2015 
TDKK 

2014/2015 
TDKK 

Igangvrerende arbejder for fremmed regning 
Contract work in progress 

1.626 

Faktureret aconto 
Invoiced on account 

-13.957 

7 Egenkapital 
Equity 

Selskabskapitalen bestar af 5 505 aktier a nominelt DKK 1 ooo. Ingen aktier er tillagt srerlige rettigheder. 
The share capital consists of 5 505 shares of a nominal value of DKK 1 ooo. No shares carry any special rights. 

8 Udskudt skatteaktiv 
Def erred tax asset 

Udskudt skatteaktiv 1. april 
Deferred tax asset 1 April 

12-471 11.595 

Arets bevregelser 
Movements for the year 

Udskudt skatteaktiv 31. december/3i. marts 
Deferred tax asset 31 December/31 March 

0 12.471 

Selskabets udskudte skatteaktiv er ikke indregnet i balancen pa grund afusikkerhed om den fremtidige 
udnyttelse. Skatteaktivet vedrorer primrert fremforte underskud og hensrettelser. 

The Company's deferred tax assets is not recognised in the balance sheet due to uncertanty with respect to 
the future utilisation. The tax asset relates primarely to tax losses carried forward and provisions. 
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Noter til arsrapporten 
Notes to the Annual Report 

9 

2015 2014/2015 
TDKK TDKK 

Andre hensrettelser 
Other provisions 

Garanti hensrettelser 16.258 15.937 
Provisions for warranties 

Andre hensrettelser 23.016 0 
Other provisions 

39.274 15.937 

Virksomheden giver 1 til 5 ars garanti pa visse produkter og forpligter sig derved til at reparere eller erstatte 
varer, som ikke er tilfredsstillende. Der er indregnet andre hensatte forpligtelser til forventede garantikrav pa 
grundlag af t idligere erfaringer vedr0rende niveauet for reparation er. Andre hensrettelser omfatter forventede 
tab pa igangvrerede arbejder. 
The Company provides warranties of 1 to 5 years on some of its products and is therefore obliged to repair or replace 
goods which are not satisfactory. Based on previous experience in respect of the level of repairs and returns, other 
provisions have been recognised for e:>..pected warranty claims.Other provisions comprise e:>..pected losses on contract 
work in progress. 

10 Tilgodehavender hos tilknyttede virksomheder 
Receivablesfi·om group enterprises 

Tilgodehavender hos tilknyttede virksomheder omfatter likvide midler indestaende i cash-pool, der 
administreres af et koncern selskab 
Receivables from group enterprises comprise cash placed in cash-pool, which is managed by a Group comapny. 

11 Eventualposter og 0vrige 0konomiske forpligtelser 
Contingent assets, liabilities and other financial obligations 

Leje- og leasingkontrakter 

Rental agreements and leases 

Leasingforpligtelser fra operationel leasing. Samlede fremtidige 
leasingydelser: 
Lease obligations under operating leases. Total future lease payments: 

Inden for 1 ar 
Within 1 year 

Mellem 1 og 5 ar 
Between 1 and 5 years 

Lejeforpligtelser 
Lease obligations 

Eventualforpligtelser 
Contingent liabilities 

516 

794 

Koncernens danske selskaber hrefter solidarisk for skat afkoncernens sambeskattede indkomst. 
The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income. 

421 

500 

921 

797 
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Noter til arsrapporten 
Notes to the Annual Report 

12 N rertstaende parter og ejerforhold 
Related parties and ownership 

Bestemmende indflydelse 
Controlling interest 

Alstom BV, Ringdijk 390 C, NL-2983 GS Ridderkerk, Holland 

IBtimativt moderselskab 
Ultimate parent 

Grundlag 
Basis 

Hovedaktiomer 
Shareholder 

General Electric Company, 3135 Easton Turnpike, Fairfield, Connecticut, 06828-001, USA 

General Electric Company, der er registreret i staten New York med hovedkontor i Connecticut - USA, 
udarbejder koncernregnskab hvori Alstom Danmark A/S indgar som et konsolideret datterselskab. 
Moderselskabets regnskab kan rekvireres pa www.ge.com. 

General Electric Company is registered in the State of New York with its corporate office in Connecticut, 
USA, prepares consolidated.financial statements in which Alstom Danmark A/Sis a consolidated 
subsidiary. The consolidated.financial statements of the parent company are available at www.ge.com. 



Regnskabspraksis 
Accounting Policies 

Regnskabsgrundlag 

Arsrapporten for ALSTOM DanmarkA/S for 
2015 er udarbejdet i overensstemmelse med 
arsregnskabslovens bestemmelser for 
mellemstore virksomheder i regnskabsklasse C. 

ALSTOM koncernens energiaktiviteter er i aret 
blevet solgt til General Electric (GE). GE har 
overtaget aktiviteterne den 2 . november 2015. I 
forbindelse med overtagelsen er selskabets 
regsnkabsperiode omlagt til kalenderaret og 
arsregnskabet for 2015 omfatter saledes perioden 
1. april til 31. december 2015. 

Den anvendte regnskabspraksis er mendret i 
forhold til sidste ar. 

Arsregnskab for 2015 er aflagt i TDKK. 

I henhold til Arsregnskabsloven §86, stk. 4 er 
pengestrnmsopg0relsen udeladt. 

Gen erelt om indregning og mfiling 

Indtregter indregnes i resultatopg0relsen i takt 
med, at de indtjenes. Herudover indregnes 
vrerdireguleringer af finansielle aktiver og 
forpligtelser, der males til dagsvrerdi eller 
amortiseret kostpris. 

Endvidere indregnes i resultatopg0relsen alle 
omkostninger, der er afholdt for at opna arets 
indtjening, herunder afskrivninger, 
nedskrivninger og hensatte forpligtelser samt 
tilbageforsler som folge af rendrede 
regnskabsmressige sk0n afbel0b, der tidligere har 
vreret indregnet i resultatopg0relsen. 

Aktiver indregnes i balancen, nar det er 
sandsynligt, at fremtidige 0konomiske fordele vil 
tilflyde selskabet, og aktivets vrerdi kan males 
palideligt. 

Basis of Preparation 

The Annual Report of ALSTOM DanmarkA/S for 
2015 has been prepared in accordance with the 
provisions of the Danish Financial Statements 
Act applying to medium-sized enterprises of 
reporting class C. 

The engernegy activities of the ALSTOM Group 
were sold to General Electric (GE) during the 
year. GE has taken over the activities as per 
November 2 2015. Along with the sale the period 
for the financial statement has been changed to 
the calendar year and the financial statements for 
2015 therefore covers the period 1 April to 31 

December 2015. 

The accounting policies applied remain 
unchanged from last year. 

The Annual Report for 2015 is presented in 
TDKK. 

According to section 86(4) of the Danish 
Financial Statements Act, a cash flow statement 
has not been prepared. 

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 Company, 
and the value of the asset can be measured 
reliably. 
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Regnskabspraksis 
Accounting Policies 

Forpligtelser indregnes i balancen, nar det er 
sandsynligt, at fremtidige 0konomiske fordele vil 
fraga selskabet, og forpligtelsens vc.erdi kan males 
palideligt. 

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

Ornregning af fremmed valuta 

Transaktioner i fremmed valuta omregnes til 
transaktionsdagens kurs. Valutakursdifferencer, 
der opstar mellem transaktionsdagens kurs og 
kursen pa betalingsdagen, indregnes i 
resultatopg0relsen som en finansiel post. 

Tilgodehavender, gIBld og andre monetc.ere poster 
i fremmed valuta, som ikke er afregnet pa 
balancedagen, males til balancedagens 
valutakurs. Forskellen mellem balancedagens 
kurs og kursen pa tidspunktet for 
tilgodehavendets eller gc.eldens opstaen indregnes 
i resultatopg0relsen under finansielle indtc.egter 
og omkostninger. 

Resultatopg0relsen 

N ettoomsretning 

Nettoomsc.etningen indregnes i 
resultatopg0relsen, safremt levering og 
risikoovergang til k0ber har fundet sted inden 
arets udgang. 

Nettoomsc.etningen indregnes eksklusive moms 
og med fradrag af rabatter i forbindelse med 
salget. 

Liabilities are recognised in the balance sheet 
when it is probable that future economic benefits 
will flow out of 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 

Transactions in foreign currencies are translated 
at the exchange rates at the dates of transaction. 
Gains and losses 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. 

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 transaction date rates 
are recognised in financial income and expenses 
in the income statement. 

Income Statement 

Revenue 

Revenue is recognised in the income statement 
when delivery and transfer of risk has been made 
before year end. 

Revenue is recognised exclusive of VAT and net of 
discounts relating to sales. 
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Regnskabspraksis 
Accounting Policies 

Igangvc:erende arbejder for fremmed regning 
(entreprisekontrakter) pa st0rre projekter 
indregnes i takt med, at produktionen udfores, 
hvorved nettoomsc:etningen svarer til 
salgsvc:erdien af arets udforte arbejder 
(produktionsmetoden). Denne metode anvendes, 
nar de samlede indtc:egter og omkostninger pa 
entreprisekontrakten og fc:erdigg0relsesgraden pa 
balancedagen kan opg0res palideligt, og det er 
sandsynligt, at de 0konomiske fordele, herunder 
betalinger, vil tilga selskabet. 

Under henvisning til til arsregnskabslovens §32 
indgar omsc:etning, vareforbrug og andre eksterne 
omkostninger i bruttofortjenesten. 

Vareforbrug 

Vareforbrug indeholder de omkostninger, der er 
anvendt for at opna arets nettoomsc:etning. 

Andre eksterne omkostninger 

Andre eksterne omkostninger indeholder 
omkostninger til lokaler, salg og distribution 
samt kontorhold mv. 

Personaleomkostninger 

Personaleomkostninger indeholder gager og 
10nninger samt 10nafhc:engige omkostninger. 

M- og nedskrivninger 

Af- og nedskrivninger indeholder arets af- og 
nedskrivninger af immaterielle og materielle 
anlc:egsaktiver. 

Finansielle poster 

Finansielle indtc:egter og omkostninger indregnes 
i resultatopg0relsen med de bel0b, der vedrnrer 
regnskabsaret. 

Contract work in progress on large orders are 
recognised at the rate of completion, which 
means that revenue equals the selling price of the 
work completed for the year (percentage-of
completion method). This method is applied 
when total revenues and expenses in respect of 
the contract and the stage of completion at the 
balance sheet date can be measured reliably, and 
it is probable that the economic benefits, 
including payments, will flow to the Company. 

Pursuant to section 32 of the Danish 
Financial Statements Act, the financial 
items revenue, cost of sales and other 
external expenses are aggregated in the 
item gross profit/loss. 

Expenses for goods and services sold 

Expenses for goods and services sold comprise 
the cost incurred to achieve revenue for the year. 

Other external expenses 

Other external expenses comprise expenses for 
premises, sales and distribution as well as office 
expenses, etc. 

Staff expenses 

Staff expenses comprise wages and salaries as 
well as payroll expenses. 

Amortisation, depreciation and 
impairment losses 

Amortisation, depreciation and impairment 
losses comprise amortisation, depreciation and 
impairment of intangible assets and property, 
plant and equipment. 

Financial income and expenses 

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

Skat af arets resultat 

Skat af arets resultat, som bestar af arets aktuelle 
skat og forskydning i udskudt skat, indregnes i 
resultatopg0relsen med den del, der kan henfores 
til arets resultat, og direkte pa egenkapitalen med 
den del, der kan henfores til posteringer direkte 
pa egenkapitalen. 

Selskabet er sambeskattet med 0vrige danske 
koncernselskaber. Den danske selskabsskat 
fordeles mellem de sambeskattede selskaber i 
forhold til disses skattepligtige indkomster. 

Balancen 

Immaterielle anlregsaktiver 

Goodwill males til kostpris med fradrag af 
akkumulerede afskrivninger eller til 
genindvindingsvIBrdien, hvor denne er lavere. 
Goodwill afskrives linIBrt over den 0konomiske 
brugstid, der er vurderet til 10 ar. 

Materielle anlregsaktiver 

Materielle anlIBgsaktiver males til kostpris med 
fradrag af akkumulerede af- og nedskrivninger. 

Kostpris omfatter anskaffelsesprisen og 
omkostninger direkte tilknyttet anskaffelsen 
indtil <let tidspunkt, hvor aktivet er klar til at 
blive taget i brug. 

Afskrivningsgrundlaget, der opg0res som kostpris 
reduceret med eventuel restvc:erdi, fordeles 
lineIBrt over aktivernes forventede brugstid, der 
udg0r: 

Tax on profit/ loss for the year 

Tax for the year consists of current tax for the 
year and deferred tax for the year. The tax 
attributable to the profit for the year is recognised 
in the income statement, whereas the tax 
attributable to equity transactions is recognised 
directly in equity. 

The Company is jointly taxed with other Danish 
group companies. The tax effect of the joint 
taxation is allocated to the enterprises in 
proportion to their taxable incomes. 

Balance Sheet 

Intangible assets 

Goodvvill is measured at the lower of cost less 
accumulated amortisation and recoverable 
amount. Goodwill is amortised on a straight-line 
basis over its useful life, which is assessed at 10 

years. 

Property, plant and equipment 

Property, plant and equipment are measured at 
cost less accumulated depreciation and less any 
accumulated impairment losses. 

Cost comprises the cost of acquisition and 
expenses directly related to the acquisition up 
until the time when the asset is ready for use. 

Depreciation based on cost reduced by any 
residual value is calculated on a straight-line 
basis over the expected useful lives of the assets, 
which are: 

Inventar og biler 
It-anskaffelser 

5 ar Tools, equipment and cars 
3 ar Computer equipment 

5 years 
3 years 

Aktiver med en kostpris pa under DKK 12.300 

omkostningsfores i anskaffelsesaret. 
Assets costing less than DKK 12,300 are expensed 
in the year of acquisition, 

21 



" 

Regnskabspraksis 
Accounting Policies 

V arebeholdninger 

Varebeholdninger males til kostpris efter FIFO
metoden eller nettorealisationsvrerdi, hvis denne 
er lavere. 

N ettorealisationsvrerdien for varebeholdninger 
opg0res til <let bel0b, som forventes at kunne 
indbringes ved salg i normal drift med fradrag af 
salgsog frerdigg0relsesomkostninger. 
Nettorealisationsvrerdien opg0res under 
hensyntagen til omsrettelighed, ukurans og 
udvikling i forventet salgspris. 

Kostpris for handelsvarer samt ravarer og 
hj relpematerialer omfatter k0bspris med tillreg af 
hj em tagelsesomkostninger. 

Tilgodehavender 

Tilgodehavender indregnes i balancen til 
amortiseret kostpris, hvilket i al vresentlighed 
svarer til palydende vrerdi. Der nedskrives til 
im0degaelse af forventede tab. 

Igangvrerende arbejder for fremmed 
regning 

Igangvrerende arbejder for fremmed regning 
males til salgsvrerdien af <let udforte arbejde 
opgjort pa grundlag af frerdigg0relsesgraden. 
Frerdigg0relsesgraden opg0res som andelen af de 
afholdte kontraktomkostninger i forhold til 
kontraktens forventede samlede omkostninger. 
Nar <let er sandsynligt, at de samlede 
kontraktomkostninger vil overstige de samlede 
indtregter pa en kontrakt, indregnes <let 
forventede tab i resultatopg0relsen. 

Nar salgsvrerdien ikke kan opg0res palideligt, 
males salgsvrerdien til medgaede omkostninger 
eller en lavere nettorealisationsvrerdi. 

Inventories 

Inventories are measured at the lower of cost 
under the FIFO method and net realisable value. 

The net realisable value of inventories is 
calculated at the amount expected to be 
generated by sale in the process of normal 
operations ·wi.th deduction of selling expenses and 
costs of completion. The net realisable value is 
determined allowing for marketability, 
obsolescence and development in expected sales 
sum. 

The cost of goods for resale, raw materials and 
consumables equals landed cost. 

Receivables 

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

Contract work in progress 

Contract work in progress is measured at the 
selling price of the work performed calculated on 
the basis of the stage of completion. The stage of 
completion is measured by the proportion that 
the contract expenses incurred to date bear to the 
estimated total contract expenses. Where it is 
probable that total contract expenses will exceed 
total revenues from a contract, the expected loss 
is recognised as an expense in the income 
statement. 

Where the selling price cannot be measured 
reliably, the selling price is measured at the lower 
of expenses incurred and net realisable value. 
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Accounting Policies 

Forudbetalinger og modtagne acontobetalinger 
fragar i salgsvcerdien. De enkelte kontrakter 
klassificeres som tilgodehavender, nar 
nettovcerdien er positiv, og som forpligtigelser, 
nar nettovcerdien er negativ. 

Omkostninger i forbindelse med salgsarbejde og 
opnaelse af kontrakter indregnes i 
resultatopg0relsen i takt med, at de afholdes. 

Udbytte 

Udbytte, som ledelsen foreslar uddelt for 
regnskabsaret, vises som en scerskilt post under 
egenkapitalen. 

Hensatte forpligtelser 

Hensatte forpligtelser indregnes, nar selskabet 
som folge af en begivenhed indtruffet senest pa 
balancedagen har en retslig eller faktisk 
forpligtelse, og det er sandsynligt, at der ma 
afgives 0konomiske fordele for at indfri 
forpligtelsen. 

Andre hensatte forpligtelser omfatter 
garantiforpligtelser til udbedring af arbejder 
inden for garantiperioden. De hensatte 
forpligtelser males og indregnes pa baggrund af 
erfaringerne med garantiarbejder. 

Prepayments and payments received on account 
are set off against the selling price. The individual 
contracts are classified as receivables when the 
net selling price is positive and as liabilities when 
the net selling price is negative. 

Expenses relating to sales work and the winning 
of contracts are recognised in the income 
statement as incurred. 

Dividend 

Dividend distribution proposed by Management 
for the year is disclosed as a separate equity item. 

Provisions 

Provisions are recognised when - in consequence 
of an event occurred before or on the balance 
sheet date - 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. 
Provisions are measured and recognised based on 
experience with guarantee work. 
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Udskudte skatteaktiver og-forpligtelser 

Udskudt skat males efter den balanceorienterede 
greldsmetode af midlertidige forskelle mellem 
regnskabsmressig og skattemressig vrerdi af 
aktiver og forpligtelser, opgjort pa grundlag af 
den planlagte anvendelse af aktivet, henholdsvis 
afvikling af forpligtelsen. 

Udskudte skatteaktiver, herunder skattevrerdien 
af fremf0rselsberettiget skattemressigt 
underskud, males til den vrerdi, hvortil aktivet 
forventes at kunne realiseres, enten ved udligning 
i skat af fremtidig indtjening eller ved 
modregning i udskudte skatteforpligtelser inden 
for samme juridiske skatteenhed. 

u dskudt skat males pa grundlag af de 
skatteregler og skattesatser, der med 
balancedagens lovgivning vil vrere greldende, nar 
den udskudte skat forventes udl0st som aktuel 
skat.l:Endring i udskudt skat, som folge af 
rendringer i skattesatser, indregnes i 
resultatop,g0relsen. 

Greldsforpligtigelser 
Greldsforpligtigelser males til 
nettorealisationsvrerdi. 

Deferred tax assets and liabilities 

Deferred income tax is measured using the 
balance sheet liability method in respect of 
temporary differences arising between the tax 
bases of assets and liabilities and their carrying 
amounts for financial reporting purposes on the 
basis of the intended use of the asset and 
settlement of the liability, respectively. 

Deferred tax assets, including the tax base of tax 
loss carry-forwards, are measured at the value at 
which the asset is expected to be realised, either 
by elimination in tax on future earnings or by 
setoff against def erred tax liabilities within the 
same legal tax entity. 

Deferred tax is measured on the basis of the tax 
rules and tax rates that will be effective under the 
legislation at the balance sheet date when the 
deferred tax is expected to crystallise as current 
tax. Any changes in deferred tax due to changes 
to tax rates are recognised in the income 
statement. 

Liabilities other than provisions 
Liabilities are measured at net realisable value. 
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Hoved- og nogletal 

Forklaring afnegletal 

Afkastningsgrad 

Return on assets 

Soliditetsgrad 

Solvency ratio 

Forrentning af egenkapital 

Return on equity 

Financial Highlights 

Explanation of financial ratios 

Resultat for finansielle poster x 100 

Samlede aktiver 

Profit before financials x 100 

Total assets 

Egenkapital ultimo x 100 

Samlede aktiver ultimo 

Equity at year end x 100 

Total assets at year end 

Ordimert resultat efter skat x 100 

Gennemsnitlig egenkapital 

Net profit for the uear x 100 

Average equity 
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