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Annual Report 2015 Foreword

Dear reader,

In many ways, 2015 was a significant year. In total, more
than 57 million passengers took the metro, which was
over 1 million passengers more thanin 2014.

2015 was also characterised by the adverse aspects

of the implementation of major infrastructure im-
provement projects. We completed the installation of
platform doors at the many overground metro stations.
The major construction projects at Nerreport were

also completed, so that passengers can now transfer
easily and effectively between bus, train and metro at
Denmark’s largest traffic hub.

The platform doors at all metro stations ensure pas-
sengers even more stable operation, more departures
during rush-hour periods, and stations that offer better
e —— B — D e T —— shelter from the wind and adverse weather conditions.

2015 was thus a year with record-high operational
reliability. 98.8 per cent of the around 13,000 departures
in the course of a 24-hour day ran according to plan.

In rush-hour periods, when the metro is used by most
people, 98.2 per cent of the trains ran on time.

2015 was also the year that the construction of City-
ringen, in particular, made significant progress, with
several project milestones being reached during the
year. The year began with a double station breakthrough
at Copenhagen Central Station. The tunnel boring

In 2015 the work on the automatic platform doors
at overground stations was completed. Here, the
—~ - f_;ﬁaLresuLt-at-@;estad.Staﬁon-can beseen—
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machines Minerva and Eva broke through the wall to

the new metro station, watched by the Danish Prime
Minister and representatives of the company’s owners.
Before 2015 was over, half of Cityringen’s just over 30
kilometres of tunnels had been constructed. The Mayor
of Copenhagen celebrated this with a walk along the
newly built metro tunnel under @sterbro. All of the metro
stations have now been fully excavated, and the first
nine of Cityringen’s metro trains have arrived at the
Controland Maintenance Centre in Sydhavn, where they
will be tested before their trial runs of the capital’'s new
metro system.

Other Metroselskabet construction projects also made
good progress in 2015.In Nordhavn, preparations were
made for the tunnel boring machines to be sent down
under @sterbro up to the Sortedam Lake. The branch
from Cityringen to Nordhavn will later be extended with
a branch to Sydhavn, andin 2015 an Environmental
Impact Assessment (EIA) was therefore undertaken of
the metro line to Sydhavn.

This Annual Report presents a detailed account of
Metroselskabet's activities in 2015.

We hope that you enjoy reading the report.

Henning Christophersen Henrik Plougmann Olsen
Chairman of the Board CEO
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The Flintholm Station traffic hub is where
buses, S-trains and metro trainsintersect.
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The metro is part of the public transport
system for people who live in, or visit, the
capital. The metro’s task is to carry pas-
sengers quickly and safely around the
city. This operational stability is vital to
ensuring that passengers can confidently
take the metro to work, without having
to worry about arriving late. Operational
stability is thus vital to ensuring a good
travel experience, and thereby attracting

There's always another
Metro train on the way

more passengers. The metro achieved
record-high operational stability in 2015,
with 98.8 per cent of all departures run-
ning on time.

Stable operation is especially important
during rush-hour periods, when the metro
has most passengers.In 2015, operational
stability of 98.2 per cent was achieved in
rush-hour periods.

éé

Arecord year for
the metro, with
98.8 per cent
of departures
ontime’
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New platform doors are
optimising operations

The installation of automatic platform
doors atall overground stations was com-
pleted during 2015, with an immediate
positive effect on metro operations. The
new platform doors have made it possible
to increase the departure frequency by
adding additional train sets during rush-
hour periods. Passenger capacity can be
increased by around 20 per cent, with
more stable operation. This has resulted
inarecord year, with 98.8 per cent of de-
partures on time.
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A good travel experience

In cooperation with the metro’s operator,
Metroselskabet works to ensure custom-
ers the best possible travel experience.
Special focus areasin 2015 were the three
most-used stations during rush-hour pe-
riods: Nerreport, Kongens Nytorv and
Christianshavn. These stations are staffed
with stewards, who serve as guides during
rush-hour periods. Passengerinformation
has been improved, and behaviour-man-
agement campaigns help to optimise pas-
sengers flows, forinstance when entering
and leaving the trains.

13
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More than 57.2
million people took
the metroin 2015,
whichis 1.2 million
more passengers
thanin 2014.”
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Record-high passenger
numbers

2015 wasarecord year forthe metro’s pas-
senger numbers since it opened in 2002.
More than 57.2 million people took the
metro in 2015, which is 1.2 million more
thanin 2014. Thisimplies thatin 2015 the
metro on average had 100,000 more pas-
sengers per month, compared to 2014.

Inthefirst half of the year, passenger num-
bers were affected by the work of install-
ing platform doors at the 12 overground
stations, and this activity required major
changes to operations. This led to fewer
departures and reduced operational sta-
bility, giving lower passenger numbers
than expected atthe beginning of theyear.
In addition, Nerreportin particular was
affected by major construction projects,
which were all concluded in 2015.

Operations could be normalised as planned
in the second half of 2015, but now with
more trains and improved operational sta-
bility. As a consequence, the metro gener-
ally achieved higher passenger numbers
during the rest of the year. In November,
anew passenger record was set, when no
less than 5.2 million passengers took the
metro, with operational stability ending at
arecord-high 98.8 per cent.

Operationalstability isa measurement of
the number of trainsarriving on time. Since
the trains do not runaccording to a fixed
timetable, at fixed times, but at fixed inter-
vals, the calculationis made for all stations

in both directions. At the end of each day,
operational stability is calculated as follows:

Three times the number of
active Rejsekort

During the first half of 2015 we said
farewell to a well-known element of the
capital’s public transport system, namely
the “cardboard” multi-trip ticket. In Feb-
ruary, the last of these were sold for use
in the well-known yellow ticket-stamping
machines, although these multi-trip tick-
ets couldstill be used until the end of June
2015. Passengers who still have unused
or partly-used multi-trip tickets can have
theserefunded until 2018.

Passengers could also donate unused
multi-trip tickets to the Bernehj=lps-
dagen charity. The result of this campaign
exceeded all expectations, and in
January 2016, the partnersin Din Offent-
lige Transport (Your Public Transport)
—DOT (Movia, DSB and Metroselskabet)
— presented a cheque for DKK 867,087
to Bernehjalpsdagen for its work with
vulnerable children and adolescents.

Based on the phasing-out of the multi-
trip tickets, the Danish Transport and
Construction Agency (Trafik- og Bygge-
styrelsen) has calculated how many cus-
tomers have switched from multi-trip to
other types of ticket. As expected, the sta-
tistics show that most (around 75 per cent)

Metroselskabet attaches greatimpor-
tance to ensuringa good experience for
passengers via high operational stability,
in cooperation with Ansaldo STS, the
operations contractor, and their sub-
supplier, Metro Service A/S.

planned departures —missed departures

Operational stability =

planned departures

éé

These improvements
will continue in 2016,
for which an action plan
has been drawn up,

to further strengthen
the overall Rejsekort
user experience.”
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Users have switched from cardboard multi-trip tickets to the

following ticket types
%

Adult e— Child
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Cash ticket Rejsekort 24-hour ticket City Pass Mobile Season ticket

electronic multi-trip (incl. pensioner's
travel card ticket season ticket)

The statistics are provisional and based on incomplete data. Subsequent statistics may deviate considerably.

of the passengers who previously used
multi-trip tickets have now acquired the
Rejsekort electronic travel card. This has
trebled the number of active Rejsekort us-
ers from around 300,000 in January 2015
to around 900,000 at the end of 2015, in
Greater Copenhagen alone. This means
that more than half of the population aged
at least 12 in Greater Copenhagen hold a
Rejsekort.

Based on the demand from customers,
in 2015 transport companies nationwide
and ourjoint company, Rejsekort A/S, took
anumber ofinitiatives toimprove the cus-
tomer experience of using the electronic
travel card.

New functions have been added to
rejsekort.dk to enable passengers to
serve themselves to a greater degree. For
example, itis now possible to change the
debit card linked to an automaticrecharg-
ing agreement, if the customer has e.g.
changed dankort (debit card). Passengers
can now also set up recharging agree-
ments for children atrejsekort.dk. Besides

these new functionalities, an updated and
more user-friendly version of the website
has also been launched. The aim of the
new functions and the updated website
is toimprove the level of self-service and
thereby also the user experience.

Theseimprovements will continuein 2016,
forwhich anaction plan hasbeendrawn up,
to further strengthen the overall Rejsekort
user experience. A “check-outapp”isbeing
developed and is expected to be ready in
thefirst half of 2016. The app will be useful
for passengers who forgot to check out at
the end of their bus, train or metrojourney.

The metrorunsall day and all night,
every day of the week. There are 2-4
minutes between each train during
rush-hour periods, and 3-6 minutes
outside rush-hour periods and at
weekends.

On Friday and Saturday nights (after
1am), the trains run at 7-15 minute
intervals, and from Sunday to Thursday
at 20-minute intervals after midnight.

15
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Rejsekort A/S

Metroselskabet owns approximately
7.16 per cent of Rejsekort A/S, which
operates and maintains the electronic
ticketing system. In the spring of 2015,
the owners, together with the Danish
Ministry of Transport and Building,

completed ajoint project to developa
new financing model for Rejsekort A/S.
The financing model gives the owners
anincentive to offer the electronic
ticketing system to their customers, just
asthe model ensures higher budgeting
accuracy for Metroselskabet. The model
wasimplementedin 2015.

Failing to check-out

As from March 2015, the number of Rejse-
kortcustomers forgetting to check out has
been decreasing. Fewer metro customers
forget to check out, compared to Greater
Copenhagen in general, which indicates
that reminders in the metro function
more effectively thanin the rest of Greater
Copenhagen.

Forgetting to check out
%

In 2015, the following reminders were
usedinthe metroand at metro stations, to
help customers to remember to check out:
— Check-outreminders at the stands.

— Automatic loudspeakerannouncements
in the trains, to remind people to re-
member to check out.

— Articlesin the metro’s newsletter Byen
rundt on use of the Rejsekort, behav-
iour, news, etc. which is sent to 38,000
customers.

— Joint initiatives with the other trans-
port companies, where the message to
remember to check out has been part
of various Rejsekort campaigns. Small
video tutorials as part of the Rejsekort
communication.

In December 2015, 1.9 per cent of the
metro’s customers forgot to check out
their Rejsekort.

Thereason fortheincreasein the ratio for-
getting to check out at the beginning of
the yearis probably the many new Rejse-
kort customers who had switched from
the “cardboard” multi-trip ticketsand now
had to get to know the Rejsekort.

Ratio forgetting to check outin Greater Copenhagen e

Ratio forgetting to check out in the metro

3.0
. /L \
2.0
15

Jan Feb Mar Apr May Jun

Jul Aug Sep Oct Nov Dec
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In December 2015,
Metroselskabet
reached agreement
with Moviaand DSB
onan agreement that
will significantly
simplify ticket prices
for public transport
on Zealand.’
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Farerevenue

The metro fare revenue totalled DKK 743
million in 2015, which is DKK 28 million
above the revised budget. Higher metro
revenue than budgeted, despite passen-
ger numbers equivalent to the revised
budget, is due to higher than budgeted
average revenue per passenger.

Various factors affect the average rev-
enue per passenger. In 2015, the primary
reason for the higher average revenue per
passenger is that sales of single tickets
were higher than expected, since several
previous users of “cardboard” multi-trip
tickets initially switched to single tickets.
Another reason is a permanent effect of
the arbitration case between DSB, Metro-
selskabetand Movia concerning the distri-
bution of passenger revenue as from 2008.
The arbitration tribunal ruled in the case
in 2015, entailing that Metroselskabetand
DSB were awarded 50 per cent of the claim
inrelation to Movia.

Uniform ticket prices
on Zealand

In December 2015, Metroselskabet
reached an agreement with Movia and
DSB that will significantly simplify ticket
pricesforpublictransportonZealand. One
consequence of the agreement is uniform
ticket prices across Zealand. Customers
will experience prices that are more uni-
formand logical than before.In the spring
of 2016, Metroselskabet will investigate
when the new prices can be introduced
in practice in the companies’ sales sys-
tems. The aim is for customers to benefit
from the new fares during 2016.In Greater
Copenhagen, this will mean unchanged
prices for most passengers (97 per cent).
The most significant change is the lapse
of the all-zone principle. For instance,
itwillbe more expensive to commute from
North Zealand to Copenhagen, while it
will generally cost a bit less to commute
from Western Zealand and Southern Zea-
land to Copenhagen.

Ticket breakdown of journeys and revenue in Greater Copenhagen
in 2015 (for Metroselskabet, Movia and DSB)

Single tickets

Multi-trip tickets

Season tickets

Rejsekort electronic travel card
Other

Total

Revenue,DKK  Number of journeys

659,000,000 25,100,000

124,000,000 6,800,000

1,770,000,000 192,500,000

1,289,000,000 67,100,000

141,000,000 10,000,000

3,983,000,000 301,600,000
17
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Stronger initiatives to improve
the passenger experience

éé

Analyses have shown
that passengers
require handles/straps
intrains.In2015a
test was performed,
which concluded that
handles make it easier
for passengers to keep
their balance while
the metro is moving.
Metroselskabet will
thereforeinstall
handlesinall trains
in 2016’

18

Metroselskabet is working continuously
to create a better travel experience for the
metro’s passengers. Passengers are far
more likely to return if they are satisfied
with their metro journey. Satisfaction sur-
veysin 2010 and againin 2014 showed an
increasein the number of loyal customers,
called “ambassadors”, from 44 per centin
2010to 52 per centin 2014.

Since 2010 the ratio of metro customers
who would recommend the metro to others
has also been measured. A positive result,
measured as NPS (Net Promoter Score),
expresses that metro customers are over-
all more likely to recommend the metro.
A negative result shows that customers
are overall less likely to recommend the
metro. The metro’s NPS is generally high
and has also increased significantly by
62 per cent, from an NPS of 21 in 2010 to
an NPS of 34in 2015.

Passenger information

In 2015, Metroselskabet took a number
of initiatives to strengthen passengers’
experience of the metro. A key passen-
ger satisfaction parameter is sufficient,
timely, information to passengers. Sign-
posting at several stations was therefore
improved in 2015. Information in English
for travellers to and from the airport has
beenintroduced, andit has become easier

and quicker to buy the right ticket at ticket
machines for passengers from the airport
to the city centre, or vice versa.

In order toimprove passenger experience
inthe longerterm,in 2015 Metroselskabet
adopted an action plan for passenger in-
formation for both the metroin operation
and Cityringen — “World-Class Informa-
tion to Passengers”. The action plan sup-
ports the passenger information strategy
adopted in 2014. Over a number of years,
the objectiveis toimplement measures to
strengthen the information provided atall
contact points and information channels
that are available to customers. Passen-
gers can therefore expect better real-time
information.

Your Public Transport
-DOT

DOT stands for Din Offentlige Transport
(Your Public Transport) and comprises
the cooperation between DSB, Movia and
Metroselskabet on creating a better and
more cohesive public transport system on
Zealand. The aim is to make it easy to be a
public transportuserthroughoutZealand,
as DOT combines customer service, traf-
fic information, prices, tickets, commu-
nication and marketing under one entity.
Passengers thus have one single gateway
to the publictransportsystem throughout

Annual Report 2015
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InActno. 745 of 25 June 2014 the
Parliament (Folketinget) amended
Section 7(3) of the Act on Transport
Companiesand determined that the
parties must establish cooperation
concerning the public transport
services on Zealand.

Theamendment entered into force on
1January 2015 and requires the parties
to undertake the following activities
on ajoint basis: ticket sales, customer
service, lost property administration,
travelrules, trafficinformation, market-
ingand communication.

Zealand and can getinformation and buy
tickets for bus, train and metro services.

Maintenance

To improve the passenger experience on
using the metro, Metroselskabet has con-
stant focus on maintaining and improving
the metro stations.

Platform doors

In 2015, Metroselskabet installed plat-
form doors at the 12 overground sta-
tions, so that all metro stations now have
platform doors. The new platform doors
replace the previous Obstacle Detection
System (ODS), which was based on laser
and infrared light beams. The ODS sys-
tem was designed to stop the train if an
object or person fell onto the track. Over
time, however, Metroselskabet regis-
tered a large number of cases where the
system reacted to newspapers or birds
on the track. Special weather conditions
also set off the alarm system. The new
platform doors mean that operations are

no longer disrupted by the many “false
alarms” from the old system.

Nerreport Station

In December 2015, the new stairway
at Nerreport Station opened. The con-
necting stairway is financed by DSB and
Metroselskabet and was constructed by
Banedanmark. The new stairway serves
asadirectlink between the metro, S-trains
and regional trains with the pedestrian
precinct in Frederiksborggade. Metro-
selskabet expects that public transport
users will experience the easier access to
and from Nerreport Station asa quality im-
provement. Metroselskabet also expects
the stairway to have a positive impact on
overall passenger numbers.

Lifts

The metro lifts are among the most-used
lifts in Denmark. For some metro custom-
ers, the availability of lifts is a vital neces-
sity. Metroselskabet therefore has focus
on the lifts’ operational stability.

The effect of the ongoing renovations and
day-to-day maintenance can be measured
asthetimethattheliftsare outof operation
due to technical faults. In 2015, this was
less than two and a half hours per lift on av-
erage, for the fullyear. Metroselskabet con-
siders this to be a satisfactory result.

In Metroselskabet’s information to cus-
tomers there is special emphasis on how
the lifts are reserved for specific target
groups. Passengers are encouraged to
leave room and show respect for passen-
gers with impaired mobility, or who have
prams or bicycles.

19
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Soclal responsibility
N operating the metro

éé

Passengers must be
confident that the
metro will bring
them safely from
AtoB’

Metroselskabet’s mission is to ensure
good public transport. In order to fulfil
thisimportant role in society, in its plan-
ning, development, operations and dia-
logue with customers, Metroselskabet
focuses on developing and improving
the metro as an attractive, environment-
friendly means of transport.

Metro customersattach greatimportance
to the metro running on time, and around
the clock. This is a core task for Metro-
selskabet, on which it has constant focus,
to ensure punctual operation and an at-
tractive product for customers.

Metroselskabet also measures, evalu-
ates and listens to its stakeholders and
customers, in order to ensure that it
offers the best transport experience pos-
sible. For example, Metroselskabet con-
tinuously measures passengers’ satis-
faction with the metro service offered.
Surveys under Din Offentlige Transport
(Your Public Transport) (DOT), as well
as Passagerpulsen TANK's surveys and
analyses, are monitored continuously
to identify customers’ requirements, so
that new initiatives and improvements
can be launched. Via its Facebook page,
with more than 14,000 followers, Metro-
selskabet is on ongoing dialogue with its
customersto follow up and use customers’
insights in its efforts to provide a good
transport experience.

The operation and maintenance of the
metro are outsourced to Ansaldo STS,
which together with ATM owns Metro
Service A/S, the company which operates
the metro. Metroselskabet and Ansaldo
STS/Metro Service have entered into an
agreement whereby Metro Service must
seek to ensure that apprenticeships are
offered in conjunction with the operation
of the metro. In 2015, Metro Service had
four apprentices. Metro Service trains the
stewards who serve the metro, as well as
the traffic managers in the metro control
room. Metroselskabet and Ansaldo STS/
Metro Service seek to ensure a good work-
ing environment for the many differentem-
ployees engaged in the day-to-day metro
operations. The largest group of Metro Ser-
vice employees is the stewards who serve
passengersinthe trainsand at the stations.

Safety first

Passengers must feel confident that the
metro will bring them safely from A to B.
The overall safety objective is for the
metro to be just as safe as the safest

Passenger satisfaction

2015:96% 2014:94% 2013:96 %
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Tosafeguard a

secure environment
within the metro,

for both passengers
and employees, the
operations contractor
trains metro

staffin conflict
management.’
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new metro systems in the world. Metro-
selskabet will therefore maintain its high
safety objectives during the development
of Cityringen, aswellasin the organisation
of the future operation of both the existing
metro and the future Cityringen.

In order to maintain and improve the
metro’s safety policy objective, Metro-
selskabet regularly evaluates possible
updates to the safety procedures, in coop-
eration withits operations contractor. The
safety of the metro is therefore very high.
Metroselskabet also has a large network
of personnelat metro systems abroad with
whom we exchange experience concern-
ing safety procedures.

The metro must be asafe
place to be

In the metro, there is focus not only on
safe everyday operation, but also on safe-
guarding the metro from adverse events.
Metroselskabet therefore seeks to ensure
well-functioning cooperation with the po-
lice and other authorities. To safeguard a
secure environment within the metro, for
both passengersand employees, the oper-
ations contractor trains metro staffin con-
flict management. All stations are subject
tovideosurveillance,and photographsare
takeninthe trains, which also helps to en-
sure asafe and secure environment.

VVia Metro Service, Metroselskabet par-
ticipatesin a crime prevention initiative
aimed at preventing violence, vandalism
and operational disruptions. In coopera-
tion with the Copenhagen Police, and the
SSP (social services/police liaison) con-
sultants of the Cities of Copenhagen and
Frederiksberg, opportunities for crime
prevention initiatives and projects are

assessed at the locations where the par-
ties have noted repeated incidents and
challenges. Metroselskabet assesses that
good results have been achieved from this
cooperation, which will continue in 2016.

Metroselskabet works closely with the
Danish Security and Intelligence Service
(PET) totrain personnelin handlingany ad-
verse eventsin the metro, and also closely
follows any warnings issued by PET con-
cerning the emergency response level. The
company thus receives an “Assessment of
the Terror Threat to Denmark” from PET —
Centre for Terror Analysis (CTA), which is
publicly available on PET’s website. CTA
also prepares a more specific assessment.
Throughout 2015 PET maintained an in-
creased emergency response level.

As a consequence of the eventsin Parisin
November 2015, the Danish National Po-
lice hasincreased the emergency response
level to “significantly increased alert”.
This increased emergency response level
so far applies solely to police operations.
The emergency response level is not ex-
pectedto beincreased further, but Metro-
selskabetis naturally ready toincrease the
response level for the metro with immedi-
ate effect, should this be necessary.

Metroselskabet’s climate
adjustment programme

In recent years, Copenhagen has experi-
enced more frequent and more intense
torrential cloudbursts, and a greater in-
cidence of higher sea levelsin the port of
Copenhagen during stormy weather con-
ditions. Asaconsequence, Metroselskabet
has continuously adapted its climate ad-
justment programme, so that it is based
on the latest prognoses and events. The

Passengers of every age must feel
secure about using the metro stations.
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importance of this task has been empha-
sised repeatedly by situations in which
Metroselskabet has seen flooding of tech-
nical facilities during torrential down-
pours, leading to operational disruptions
and repair costs.

As a consequence of recent years’ torren-
tial downpours and flooding in Copen-
hagen, Metroselskabet has further accel-
erated the climate adjustment activities.
In2015, Metroselskabetinvestedinsecur-
ing the metro facilities’ technical installa-
tions, with additional watertight doors
and barriers at the lowest-lying shafts,
technical operations areas, ventilation
grids and stations. The company has also
installed a reserve electricity supply to
safeqguard the power supply to the large
pumping stations, to prevent the tunnels
from being flooded. We also performed an

extensive review of the facility’s cabling,
power supply and other installations that
arevulnerable to flooding.

In2015,amajor plan was launched to pro-
tect the Control and Maintenance Centre
from torrential downpours and flooding.
The plan will be completed in 2018. This
safeguarding includes the establishment
of aretarding basinin the area, the instal-
lation of permanent barriers, laying of
drainage, etc., in order to protect this vital
element of the metro facilities.

Concurrently with safeguarding the metro
in operation, we have performed analy-
ses to safeguard Cityringen and the new
branches to Nordhavn and Sydhavn. This
will protect the future metro sections on
the basis of the latest data and experience
from the metroin operation.

23



Construction

eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee



il

Cityringen

éé

On the completion

of Cityringen, 85 per
cent of the residents
of central areas of
Copenhagen will have
less than 600 metres
to a metro or train
station.”

26

Annual Report 2015

Construction —future passengers

Cityringenisthe largest construction pro-
jectin the capitalsince Christian IV estab-
lished Christianshavn in the 17th century.
Cityringenis being constructed according
to the “more of the same” principle. This
means that the principles and technical
solutions from the existing metro, such
as station type and train size, are being
reused. The special, durable aspects of
the metro in operation, such as high op-
erational stability, security, overview and
use of daylight, will also be features of the
coming new stations.

17 stations to
interconnect the city

With its two 15.5-kilometre subterranean
tunnels, Cityringen will interconnect
Copenhagen Central Station, the City
Centre, @sterbro, Nerrebro, Vesterbro
and Frederiksberg. The new metro line
will have 17 subterranean stations, and at
Frederiksberg and Kongens Nytorv sta-
tions it will be possible to transfer to the
existing metro lines.

The 15.5-km trip through 17 stations un-
der the city centre, the bridge quarters
and Frederiksberg will take around 24
minutes. Since the trains will run in both
directions, the longest trip on Cityringen
— from Copenhagen Central Station to
Skjolds Plads, for instance — will take just

12 minutes. Cityringen will make it pos-
sible to get from Frederiksberg Station to
Radhuspladsenin four minutes.

Cityringen will make it
easier to getaround the
capital

When Cityringen is open, 85 per cent of
peoplelivinginthe centre of Copenhagen
will have a metro or railway station within
600 metres of their home. Most people

The civilengineering contractor
Copenhagen Metro Team (CMT),
responsible for the construction of
Cityringen, consists of three Italian
parties: Salini Impregilo S.p.A., Tecni-
montand SELI.

Ansaldo STS (owned by Japanese Hi-
tachi) is to deliver the trains, operating
system and controland maintenance
centre, and will handle operation dur-
ing the first five years, with the option
ofafurtherthreeyears. Ansaldo STS
has delivered the trains and operating
system for the existing metro, and has
also handled the metroin operation
sinceitopenedin2002.

éé

Cityringen will
make it possible
to get from
Frederiksbherg
Station to
Radhuspladsen
in four minutes.”
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will thus have less than ten minutes’ walk
to a station. This is likely to change the
traffic patternsin central Copenhagen, so
that fewer people use the bus services. In
the areas with new stations, experience
also shows that the metro will replace
private vehicles. In 2019, the full metro
in operation is expected to be used by
79 million passengers, and by 2022 this
figure will have increased to 132 million
passengers.

As from 2019, Cityringen will be animpor-
tant part of the high-class public transport
system in Greater Copenhagen, and to-
getherwith therestof the publictransport
system will make it easier to get around
the capital.

Cityringen’s finances

The construction of Cityringenis expected
to cost DKK 23.6 billion in total (in 2015
prices). The construction project is fi-
nanced as part of the overall financial ba-
sis for Metroselskabet: via revenue from
the metroin operation,and also by raising
loans which will be repaid from the oper-
ating revenue once the new metro lines
open. Once Metroselskabet has repaid
its debt, which is expected to be in 2065,
the operation of Cityringen, together with
the existing metro in operation, will have
financed a significant part of the total in-
vestment. The remaining financing ele-
ment comprises the cash contributions
from the owners.
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The statusin December
2015 was that more
than half of the tunnel
boring work had been
completed.”

30

Annual Report 2015

Construction —future passengers

Milestones reached in 2015

The status in December 2015 was that
more than half of the tunnel boring work
had been completed. The progress of the
four tunnel boring machines which are
boring the two 15.5-kilometre tunnels
for Cityringen was in accordance with the
time schedule. On 31 December 2015, the
tunnel boring machines had completed
51 per cent of the tunnel alignment. All of
the station boxes had been established,
and most of the excavation work had been
completed, by the end of 2015. During
2015 the fitting out of the subterranean
metro stations commenced. Interior walls
and platforms were cast. The excavations
at Marmorkirken, one of Cityringen’s most
complicated construction sites, had al-
most been completed at the end of 2015.
The excavation logistics have been very
demanding, as the station lies at some
depth, anditsspecial structure means that

Nora, Minerva, Evaand Tria are the
names of the tunnel boring machines
thatare boring the Cityringen tunnels.
Theinspiration for the names comes
from the four telephone exchanges
which served the residents of Copen-
hagen and Frederiksberg for more
than 40 years. Justas the telephone
exchanges helped to keep people
connected across the city, Cityringen

willinterconnect Copenhagen’s bridge
quarters with Frederiksberg and the
city centre.

Tradition playsanimportantrolein
the naming of tunnel boring machines.
Like ships, tunnel boring machines are
named before setting off on their first
trip. The names are given to wish fora
safe and happyjourney.

there are manyintermediate decks. Unlike
the other stations, the station’s interme-
diate decks are being produced as the sta-
tion is excavated. The establishment of
the uppermost platform commenced just
before the turn of the year.

In 2015, Ansaldo STS not only worked on
the installations for Cityringen’s Control
and Maintenance Centre, but also com-
menced laying the track from Temmer-
graven to Sender Boulevard. The section
from Temmergraven to Enghave Plads
is the first section, in which Ansaldo STS
plansto perform the first trial run.

New metro trains

The trains that will serve the Cityringen
passengers are the fifth version of the
trains running on the metro in operation.
The fifth version features many improve-
ments in technical, material and design
terms. Among other things, the trains
can carry more passengers and can also
run faster and more frequently than the
existing metro. The materials used make
the trains more robust, while the seats are
more durable and easier to clean.

By the end of the year, nine in total of the
new metro trains for Cityringen had been
delivered. They are now located at the
Control and Maintenance Centre in Vas-
bygade, where they will undergo various
tests and minor adjustments before they
are ready for use.

In December 2015, the company — with
the support of the owners — established
an agreement with Ansaldo STS for the
purchase of an additional nine trains, of
which five for the metro to Sydhavn, two
for a future expansion of the metro to
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Nordhavn, and two extra trains for City-
ringen. The five trains for the Sydhavn
metro are needed to operate the new sec-
tion via Sydhavn to Ny Ellebjerg Station.
In the same way, the two trains for the
further expansion of the metro to Nord-
havn will serve this section. The two extra
trains for Cityringen have been acquired
to ensure Cityringen’s continued high op-
erational reliability, since the operation of
Cityringen will be more complex than orig-
inally assumed. Besides Cityringen’s ring
line, there will be a line serving both the
Sydhavn metro and the Nordhavn metro.
This line will also run on Cityringen’s
central section through the city, namely
between the switch chambers at @ster
Segade and Havneholmen, respectively,
closeto the new Controland Maintenance
Centre at Vasbygade.

Expectations of 2016

In 2016 most of the remaining tunnel-
ling works are expected to be completed.

Marmorkirken will be crossed by the tun-
nel boring machines Nora and Tria, after
which they will reach the most arduous
section, in tunnelling terms, below Kon-
gens Nytorv and Magasin. Eva reached
Skjolds Plads in February 2016 en route
to @ster Segade, where she is expected
toarrive at the start of 2017. Minerva will
cross from Skjolds Plads to @ster Segade,
where she is expected to arrive at the end
of 2016.

The work of fitting out the stations is ex-
pected to get underway at the beginning
of 2016. The fitting out (interiors) of the
Cityringen stationsincludes wall surfaces,
ceilings and skylights. Fitting of the me-
chanical and electronic installations is to
commencein 2016. Half of the stations are
expected to be completedin 2016.

The work of fitting out the first urban
spaces above and around the metro sta-
tions is also expected to commence in
2016. This includes the urban spaces
around Aksel Mellers Have, Enghave Plads,
Frederiksbergand Frederiksberg Allé.

Cityringen’s construction budget

(2015 prices)

Budget contract signing 2010
Construction budgetincreasein 2014*
Last updated construction budget

DKK million

22,637
998
23,635

Priceincreasein per cent of the total construction budget 4%

*Financial consequences of agreements with the contractors ona new time
schedule for Cityringen, cf. appropriation document 162 of 1 October 2014.
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Nordhavn

Nordhavnis a new, ecofriendly quarter of the city,
close to the open harbour. The new metro line will
ensure good public transport connections to the
workplaces and for the many new residents.
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Metroselskabet is also building a metro line
to the city’s new quarter, Nordhavn. The
new metro line will ensure effective public
transport for the many people expected to
move to the new Nordhavn quarter. It will
also ensure good transport connections for
the many new workplacesin Nordhavn.

Sofar,the Nordhavn metro consists of two
stations—Nordhavn Station and Orientkaj
Station. Together, these two metro sta-
tions will have around 11,000 passengers
per day on the almost three-kilometre
line. The line will later be part of the metro
line running from Nordhavn to Sydhavn
—called M4.

Nordhavn metro station will be a subter-
ranean station, connected to the Nordhavn
S-train station via a pedestrian tunnel.
Orientkaj metro station will be a high-level

station. Theyare planned to be completed
by the end of 2019.

The establishment of the Nordhavn metro
is subject to four invitations to tender
— three civil engineering contracts and
one contract for track-laying, etc. In ad-
dition, a contract has been established for
the delivery of a train operating system
and trains. The first two civil engineering
contracts were awarded to MetNord, and
the fourth concerning track laying, etc., to
Ansaldo STS. The contracts were signed
on 5 June 2014. In 2015, MetNord also
won the third and last civil engineering
contract to construct the high-level sec-
tion and Orientkaj Station. Ansaldo STS
will deliver trains and the train operating
system, as well as the coming operation,
which will be an integrated element of the
operation of Cityringen.

The further expansion
to Nordhavnis subject
toActno. 156 from 2015
amending the Cityringen
Act, which states that
the expansion of
Cityringen with the
branch to Nordhavn
may include additional
stations to the stations
already stated.”
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Financing the Nordhavn line

The estimated civil engineering budget
for the Nordhavn metro is DKK 2.6 billion,
including the contributed adjustment re-
serve (2015 prices), and DKK 2.4 billion
excluding the contributed adjustment re-
serve (2015 prices). Of this amount, DKK
0.3 billion is financed via owner contribu-
tions, and DKK 0.9 billion via By & Havn.
Passenger revenue, etc. contributes the
remaining DKK 1.3 billion.

Milestones reachedin 2015

The civil engineering work got under-
way in January 2015, with the installa-
tion of secant pile walls. All of the secant
pile walls for the station box at Nordhavn
Station and the “cut & cover” tunnel were
completed in September 2015. Sheet
pile walls for the ramp were completed
in November 2015. The excavation of the
station and the installation of ground an-
chors commenced in 2015 and continue
in 2016. The preparations to cast the first
base plate section of the station box have
commenced.

Expectations of 2016

Boring operations from Nordhavn Station
to Oster Segade are planned for the sum-
merof2016. Two 1,800-metre tunnels will
be bored.

An emergency shaft will be constructed at
Krauseparken on @sterbro. During 2016,
the construction site at Krauseparken will
also be established, and the work on the
shaft structure will commence.

The work on the overground section to
Orientkaj Stationisalso expected to com-
mencein 2016.

More stationsin Nordhavn

In 2014, the Danish State and the City of
Copenhagen entered into an agreement
in principle for more metro in Nordhavn,
which will entail more stations in Nord-
havn, on the same line as the current two
stations being constructed. The additional
metro stations will be financed from ticket
revenue, as well as a contribution of DKK
1.5 billion from By & Havn. The stations
will continue the high-level line from Ori-
entkaj, and the stations’ location is yet to
be decided.

The City of Copenhagen, By & Havn and
Metroselskabet are investigating possi-
ble alignments and station locations, for
comparison and analysis on the basis of
their passenger potential and civil engi-
neering and operating costs. The results
of thiswork are expected to be available at
the beginning of 2016. At the same time,
the City of Copenhagenis preparingan EIA
Report for the road tunnel to Nordhavn
(the Nordhavn tunnel).

The civilengineering contractor Met-
Nord, which is constructing Cityringen,
consists of Danish Zublinand German
Hochtief.

Ansaldo STS (owned by Japanese Hi-

tachi) is to deliver the trains, operating
system and controland maintenance
centre, so thatthe coming operation
will be anintegrated part of the opera-
tion of Cityringen.
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At the beginning of
2015, The Parliament
(Folketinget) adopted
anamendment to the
Cityringen Act, so that
itnow alsoincludes
the construction of
ametro to Sydhavn’’
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InJune 2014, the Danish State and the City
of Copenhagen enteredintoanagreement
forthe construction ofa branch from City-
ringen through Sydhavn to Ny Ellebjerg.
The agreement was endorsed by the
City of Frederiksberg. This line will have
five stations, with the provisional names
of Fisketorvet, Enghave Brygge, Sluse-
holmen, Mozarts Plads and Ny Ellebjerg.

The line will transect new urban develop-
ment areas with extensive new construc-
tion,as wellas the Kongens Enghave quar-
ter which hasalready been developed. The
line will end at the coming Ny Ellebjerg
hub, with connections to S-trains, thering
line, and regional and main-line trains. On
an annual basis, the Sydhavn metro is ex-
pected to give the overall metro system
12-13 million more new passengers.

Forthe Sydhavn line, Metroselskabet
has established two contracts with
advisory consultants.

Thefirst contract relates to design
and has been established with COWI
Systra Joint Venture, while the second
concerns the site and rights and has
been concluded with COWI LE 34.

In the 2014 agreement, a net financing
contribution of DKK 3.9 billion was al-
located, and this has been paid in by the
owners. If the projectis not achieved, the
owners will be reimbursed with the share
of the owners’ contributions that has not
vet been allocated and disbursed. The es-
timated civil engineering budget for the
Sydhavn branch is DKK 8.6 billion, includ-
ing the contributed adjustment reserve
(2015 prices), and DKK 6.7 billion exclud-
ing the contributed adjustment reserve
(2015 prices). The remaining element of
the costis expected to be financed via the
profit on passenger operations.

Milestones reachedin 2015

At the beginning of 2015, the Parliament
(Folketinget) adopted an amendment to the
Cityringen Act, so that it now also includes
the construction of a metro to Sydhavn.

In early 2015, a proposed alignment was
drawn up, as the basis for the EIA Report.
The proposed EIA Report was approved
by the City of Copenhagenin August 2015
and has been submitted for public consul-
tation. Atthe end of 2015, the City Council
of Copenhagen adopted the EIA Report
for the metro to Sydhavn, as well as the
2015 Municipal Plan, which determines
the framework and guidelines for the con-
struction of a metro to Sydhavn.

The new metro line to Sydhavn will
consist of five new stations from
Fisketorvet to Ny Ellebjerg.
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The procurement process was initiated at
the end of 2015, so that the bidding con-
tractors can achieve prequalification be-
fore the summer of 2016.

During 2015 a switch chamber at Havne-
holmen was developed, to allow for the
construction of a branch from Cityringen
to Sydhavn, while Cityringen is in op-
eration. Excavation work has been per-
formed, including the breakthrough to
the Cityringen tunnel.

Expectations of 2016

In 2016, Metroselskabet is focusing on
completing the extensive procurement
documents for the construction of the
Sydhavn line. These documents will be is-
sued astheinvitation to tender, so thatthe
contracts can be established and the pro-
jectfinally approved in mid-2017.
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Social responsibility in
constructing the metro

36

Metroselskabet undertakes major civil
engineering projectsin closely populated,
urban areas. This makes special require-
ments of the company’s social responsibil-
ity, with specificfocus on Metroselskabet’s
work. For example, there is focus on envi-
ronmental protection, climate protection
of the major facilities, and ensuring that
the city can continue to function even if
the construction work inconveniences
residents, workplaces, the business com-
munity and tourists.

In 2015, Metroselskabet had special fo-
cuson the environment, working environ-
mentand pay and employment conditions
for the many people working on the con-
struction projects. There is also strong
focus on ensuring reasonable day-to-day
conditions for the many neighbours and
other parties who are affected directly by
the construction projects.

Environment

The metro is the most environmentally
sustainable way of travelling around the
city, disregarding cycling or walking. Yet
the construction of the metro has an im-
pact on the environment. Metroselskabet
has therefore set a number of environ-
mental requirements for the construc-
tion of the new Cityringen and metro lines.
The same requirements will also apply to

the engineering design of the branch to
Sydhavn. The mostimportantrequirements
concern CO; emissions and groundwater
protection.

“Green concrete”

Metroselskabet has therefore set the re-
quirement for “green concrete” to be used
forthe construction of Cityringen. Thisen-
tails an approximately 50 per cent reduc-
tion of CO; emissions for the construction
of Cityringen than for the construction of
the metro in operation, since concrete is
the largest contributor to the civil engi-
neering project’s overall CO, emissions.
Metroselskabet uses concrete that can
be produced with lower CO. emissions,
because replacement materials and re-
covered products are used to produce this
concrete.

Clean groundwater

Metroselskabet also requires the contrac-
torsto ensure thatthe groundwatertableis
not lowered at any location under the con-
struction works, neither at the construc-
tion sites nor the tunnel boring sections.
To ensure that the groundwater table is
not lowered, a minimum of 20 monitoring
wells have been set up at each construc-
tionsite. Thereisawell for every 50 metres
of the 15.5-kilometre tunnel section. The
many wells ensure that 95 per cent of the
groundwater is purified to a quality equiv-
alent to drinking water, and then led back.
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In 2015, Metro-
selskabet has had
special focus on the
environment, working
environment and

pay and employment
conditions for the
many people working

on the construction
projects.”
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This ensures the least possible impact on
the local groundwater conditions.

Filters minimising air pollution

Particle filters are used on all of the ma-
chines at the metro construction sites
thatare designed for this technology. This
concerns 80 per cent of the total machine
park. The particle filters remove up to 99
per centof the particle emissions from the
machines while in operation. Measure-
ments by the Danish Ecological Council
and DTU (the Technical University of Den-
mark) in 2012 show that construction ma-
chines without particle filters emit more
than 500,000 particles, while a machine
with particle filters emits 6,000 particles.

The environmental zone in the Cities of
Copenhagen and Frederiksberg entails
that lorries of over 3,500 kg must, as a
minimum, run with Euro IV-engines. As
a consequence, the total emissions from
lorry transports from all of the Cityringen
construction sites throughout the civil
engineering period will correspond to the
airborne pollution from three days’ normal
trafficin the City of Copenhagen.

Working environment

The number of occupational accidents
for the Cityringen project, including the
branch to Nordhavn, was at a high levelin
2015, with an accident frequency of 28.4.
In total, there were 156 accidents lead-
ing to absence in 2015, of which 26 were
serious, according to the Danish Work-
ing Environment Authority’s definition.
For comparison, the accident frequency
for workers in the overall construction
and civil engineering sector was 25.8 (DA
(Confederation of Danish Employers),
Statistik-nyt 2015), while the accident

frequency for the Cityringen and Nord-
havn projects in 2014 was 20.4 in overall
terms. There was considerable fluctuation
from month to month, and overall this de-
velopment was less satisfactory, and led
to theimplementation of a “2015 summer
action plan”. The summer action planin-
cluded daily safety inspections attended
by workforce representatives, extratrain-
ing of the workforce, and an information
campaign with focus on taking responsi-
bility for one’s own and colleagues’ safety.

The accumulated accident frequency for
the entire project was 26.0 at the end of 2015.

Most of the accidents in 2015 occurred
under the civil-works contract with CMT
—whichisalso the contract with by far the
most intensive production activities at
the present time. For the other contracts
(ASTS, MetNord and minor contracts un-
der Metroselskabet’s “Other Contracts”)
the accident frequency was at a signifi-
cantly lower level.

There are variations in the health and
safety workat the many different construc-
tion sites. To support the good work thatis
taking place,in 2015 Metroselskabet made
awards for good health and safety activi-
ties at the various different construction
sites. Under the Cityringen project, Skjolds
Plads, Town Hall Square, Nerrebros Rund-
deland Vibenhus Runddel received health
and safety awards. Under the Nordhavn
construction project, the contractor re-
ceived ahealth and safety award since, as of
November 2015, they had worked for 500
days from the project’s start without any
occupationalaccidents leading to absence.

In cooperation with CMT, and at Metro-

selskabet’s initiative, PensionDanmark
has established a healthcare clinic at the
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In 2015, the health-
care clinicincluded

a physiotherapist,

with free treatment
offered to employees.’
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camp in Vasbygade used by CMT person-
nel.In 2015, the healthcare clinicincluded
a physiotherapist, with free treatment of-
fered to employees.

In 2015, the Danish Working Environment
Authority continued to focus on the metro
construction projectand other major con-
struction and civil engineering projects.
In view of the unsatisfactory develop-
ment in the accident frequency rates, in
June 2015 Metroselskabet requested the
Danish Working Environment Authority to
maintain stricter inspection of the metro
construction sites. Metroselskabet has
received 357 mandatory orders of various
differenttypes. The contractorsrectify the
health and safety breachesandinvestigate
which preventive measures the company
should take, to avoid similar unaccepta-
ble situations. The two key reasons for
mandatory orders are access and evacua-
tion routes, and fall prevention measures.
Metroselskabet uses the cooperation with
the Danish Working Environment Author-
ity and the concrete mandatory orders as
an instrument to ensure constant focus
on safety. Metroselskabet also continues

Construction —future passengers

to give priority to its own resources at the
siteswhere health and safety measuresare
inadequate, while also implementing new
initiatives to reduce the number of occu-
pationalaccidents.

Labour market and sector
initiatives

Inthespringof 2015, Metroselskabet com-
pleted an independent audit survey of the
pay and employment conditions offered by
ten selected subcontractors. This survey

showed that a number of companies make
errors of amajor or minor nature.

On this basis, in cooperation with the main

contractors, Metroselskabet has launched

anumber of initiatives:

— Tightened up information to and com-
munication with subcontractors

— Tightened up information to and com-
munication with employees

— Ongoing control of pay and working
conditions

— Submission of information to the au-
thorities

Accumulated accident frequency per contractor
for the period from October 2011 to December 2015
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Together with

the Danish Working
Environment Authority
(Arbejdstilsynet),
Metroselskabet uses
the concrete manda-
toryordersas atool
to ensure constant
focus on safety.”
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Asaconsequence of the survey, atthe end
of 2015 CMT entered into an agreement
with BJMF/3F (United Federation of Dan-
ish Workers) to ensure a clear framework
for the pay conditions and working hours
of a number of CMT’s major subcontrac-
tors. During 2015 the cooperation be-
tween CMT and BJMF/3F also led to the
establishment of a number of agreements
on the handling of various aspects of pay
and working conditions. In 2015, Metro-
selskabet thus had strong focus on sup-
porting the resolution of problems and
challenges within the framework of the
Danish labour-market model.

Strengthening of
recruitment

In 2015, Metroselskabetinitiated a project
in cooperation with the Business House
Copenhagen (Kebenhavns Erhvervshus)
and Greater Copenhagen Recruitment
Service (Hovedstadens Rekrutterings-
service). This cooperation is intended to
boost the sector’s interestin and recruit-
ment of local manpower. So far, this has re-
sultedin one municipal recruitment officer
being dedicated to the metro construction
project, Thisemployee is based at the con-
struction site at Trianglen and is in close
contact with the companies involved in
the project. The essence of theinitiative s
that the City of Copenhagen makes an ac-
tive effort to find out what manpower the
companies need to recruit, and then allo-
cates the resources needed to hire these
employees without delay. The scheme was
established in October 2015 andinjusta
few months secured ordinary jobs for 14
people, and one job on subsidised pay
conditions. The scheme is expected to be
continuedin 2016.

More apprenticeships

Metroselskabet is working actively to
increase the number of apprentices em-
ployed under the metro construction pro-
jects. During 2015, in cooperation with
the main contractors, the company intro-
duced a number of initiatives to increase
the number of apprenticesatthe construc-
tionsites.In 2015, 54 apprentices on aver-
age were employed under the company’s
civil engineering activities. In 2014, 28
apprentices on average were employed
under the company’s civil engineering
activities. The number of apprenticesin-
creased as a consequence of various ini-
tiatives introduced by Metroselskabetin
collaboration with the main contractors,
vocational colleges and labour-market
parties with which the company has estab-
lished a partnership agreement.Ithasalso
been vital to have the option of part-time

In October 2015, Metroselskabetand
Greater Copenhagen Light Rail held a
“Supplier Information Day”, which was
attended by more than 300 representa-
tives from around 150 companies,
embassies and other stakeholders.

The aim was to promote interestin the
cominginvitations to tender for the
Sydhavn metro and the Greater Copen-
hagen Light Rail, and to make the two
projects more accessible to the sector.

The procurementand construction
process for both the Sydhavn metro and
the Greater Copenhagen Light Rail were
therefore presentedin detail during the
Supplier Information Day. The labour-
market parties wereinvited to present
the Danish modeland the elements
requiring special attention from foreign
companiesin Denmark. The company’s
expectations of a good working envi-
ronmentwerealso ontheagenda.
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In 2015, the company
received around 3,600
enquiries from the
general public.”
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practical training agreements, whereby
apprentices spend some, but not all, of
theirapprenticeship on the metro project.
These part-time agreements are impor-
tantbecause the metro construction work
involvesalarge number of repetitive work
processes. This means that apprentices
can learn aboutsome very specificaspects
of the metro construction work, but due
to the nature of the work, the metro can-
not cover every aspect of the apprentices’
training.

In 2013, Metroselskabet’s Board decided
to introduce a contract paradigm that
ensures a fixed number of traineeships
and practicalinternshipsinthe company’s
contracts, assessed on the basis of each
contract’s size and nature. The company’s
contracts therefore include social clauses
stipulating apprenticeship requirements.
In overall terms, the apprenticeship
requirement in the contracts for the
branch to Nordhavn comprises 33 appren-
tice FTEs.

Dialogue with
the general public

Metroselskabet aims to give neighbours
to the metro construction work detailed,
precise and timely information when
the construction work is likely to affect
them. This takes place via, for instance,
meetings, events at construction sites,
newsletters, notices, text messages,
mails, etc. and via the website m.dk.
Neighbours’ assessment of these infor-
mation activities is monitored on an on-
going basis, and the latest survey from
October 2015 showed that 80 per cent of
neighbours are satisfied with the infor-
mation they receive.

It must also be easy to contact Metro-
selskabet—both during and after ordinary
working hours. The company has there-
fore established a 24-hour telephone ser-
vice. In addition, there are teams who in-
spect the construction sites, both outside
and inside the perimeter fences, 24 hours
aday, and these teams can react quickly if
required. In 2015, the company received
around 3,600 enquiries from the general
public concerning the construction of the
metro, ranging from questions about the
coming new stations and timetables, to
the opportunities for compensation due
to complaints about the adverse impacts
of the construction work.

Metroselskabet assessed that around
1,000 of these enquiries concerned com-
plaints about the construction work,
which corresponds to one complaint per
week per construction site. Most of the
complaints concerned adverse noise im-
pacts due to the evening activities at the
sites. This noise lay within the applicable
limits, but was experienced as adverse ef-
fects by the neighbours, who contacted
Metroselskabet to file complaints. When
Metroselskabet receives complaints from
neighbours, inspectors are sent to the site
and the activity in question is stopped if it
isassessed not to lie within the applicable
noise limits.

— Apprentices engaged in skilled
work: 3.7 per 100

— Cityringen’s objective: 6 per 100

— Civilengineeringindustry on

average, the Economic Council
of the Labour Movement (ECLM),
2010figures: 3.7 per100
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The “Metroen”
Facebook page
opened in November
2014, and by end of
2015 it had around
14,000 likes."
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Compensation and arelief
scheme for neighbours

For Cityringen, a relief scheme has been
established, which enables neighbours to
use office hotel facilities or a hotel room
in the vicinity of the construction site in
question.

In 2015, the office hotel relief scheme
was used in 571 instances, while the hotel
room option was used in 150 cases. Use
of the schemes is assessed on a continu-
ous basis so that any adjustments can be
made.

Relief schemes will also be offered to the
neighbours to the Nordhavn metro’s con-
struction site at the emergency shaftin
Krauseparken, and also to the neighbours
to the Sydhavn metro construction sites.

In connection with the amendment of the
Actin 2014 and the Minister of Transport’s
issue of the “Neighbour Package Order”,
the households most adversely affected
by noise were offered a choice of acquisi-
tion of their homes, temporary replace-
ment accommodation, or the maximum
financial compensation. Since then, a to-
tal of 551 households have been offered
these options. Almost 99 per cent of these
households opted for financial compensa-
tion. Just over 1 per cent chose to vacate
their homes, of which six households’
homes were acquired, while one house-
hold accepted the offer of temporary re-
placementaccommodation.

Since mid-2014, a total of 4,243 house-
holds have received financial compensa-
tion for the adverse effects of being neigh-
bours to the metro construction work.

Information level

Satisfaction with the information
levels for the construction work

2015:80% 2014:78%  2013:76%

Public access to observe
the Cityringen works

In 2015, the metro construction work
was the fourth most-visited location dur-
ing Night of Culture (Kulturnatten), when
more than 12,000 visitors called in at
Metroselskabet,and several thousand had
the opportunity to descend in the shaft at
the coming Radhuspladsen metro station.
Earlier in the year, several thousand visi-
tors came to the Controland Maintenance
Centrein Sydhavn to see Cityringen’s first
train. In total, almost 51,000 people took
partin Metroselskabet's events and con-
struction site tours, or visited the “Track-
ing the Metro” exhibition, in 2015. In ad-
dition, more than 345,000 visitors viewed
the construction sites from the viewing
platforms at Kongens Nytorv, Radhus-
pladsenand Aksel Mollers Have. The press
can also get regular information updates
on the metro construction work, so that
the general public can also stay abreast of
the project’s progress.

The “Metroen” Facebook page opened in
November 2014, and by the end of 2015 it
had around 14,000 likes. The metro page
has a mix of stories, primarily from the
metro construction work and the metro
in operation. On average, around 25 en-
quiries from users are received per day,
and Metroselskabet considers it impor-
tantthatall enquiriesreceived aresponse.
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Gender distribution at
Metroselskabet

Allemployees

40%

Management

35%

Executive Officers

60%

Board

267

60%

67%

40%

4%
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Company Management
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Metroselskabet
works systematically
with risk manage-
ment and reportsall
relevantrisks to the
Board, onan ongoing
basis.”
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Metroselskabet was established as of 1
January 2007 pursuant to Act no. 551 of
6 June 2007 on Metroselskabet I/S and
Arealudviklingsselskabet I/S. On its es-
tablishment, Metroselskabet took over
the metro activities of @restadsselskabet
1/S and Frederiksbergbaneselskabet I/S,
and @restadsselskabet I/S and Frederiks-
bergbaneselskabet I/S were therefore
dissolved.

Metroselskabet thereby undertakes the
operation and maintenance of the metro
in operation and the construction of the
coming metro.

Metroselskabet’s object is stated in the
Act, which states that Metroselskabet
isto:

— Undertake the engineering design and
construction of Cityringen as a metro
system

— Undertake the operation and mainte-
nance of the overall metro system

— Hold public invitations to tender for
the civil engineering works, as well as
the operation and maintenance of the
metro

— Operate the metro onasound commer-
cial basis

Metroselskabet is owned as a Partner-
ship by the City of Copenhagen, the City of
Frederiksberg and the Danish State, rep-
resented by the Ministry of Transport and

Building. The Board of Metroselskabet is
the company’s supreme authority, and is
thus responsible for ensuring that Metro-
selskabet fulfils the objectives laid down
in legislation.

The Board

The Board has nine members, who are
appointed for a period of four years.
The City of Copenhagen and the Danish
State each appoint three members,
while the City of Frederiksberg appoints
one member and an alternate mem-
ber. Besides the members appointed
by the owners, the company’s employ-
ees elect two members of the Board.

Ownership

Danish State  cm—
City of Copenhagen
City of Frederiksberg

8.3%

41.7%

50 %
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In April 2014,
Metroselskabet
adopted a business
strategy for the
period from 2014
t0 2018
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In 2015, ten meetings of the Board were
held, as well as four and three meetings,
respectively, of the Risk Committee and
the Audit Committee.

Metroselskabet works systematically with
risk management and reports all relevant
risks to the Board on an ongoing basis.
The Board has therefore appointed a Risk
Committee under the Board. The purpose
of the Risk Committee is to facilitate the
Board consideration of the company’s risk
management, including the preparation of
riskassessments and risk reporting.

Metroselskabet’s Board hasalso appointed
an Audit Committee to assist the Board in
its oversight of the company’'sinternal con-
trol systems that provide the basis for the
presentation of the financial statements.
The Audit Committee is furthermore

Islands Brygge

N
o &
DR Byen @tc&
Universitetet @)

Sundby
Bella Center
Orestad @

Vestamager

involved in the monitoring of the inde-
pendent audit process and the company’s
compliance with the statutory require-
ments for the presentation of the financial
statements. The Audit Committee hasalso
worked with the company’s project man-
agement and financial management. The
Audit Committee focuses in particular
on ensuring the credibility, integrity and
transparency of the internal and external
financial statements.

Business Strategy

In April 2014, Metroselskabet adopted a
businessstrategy for the period from 2014
t0 2018. The business strategyis based on
Metroselskabet’s vision and mission, on
which all of the objectivesin the business
strategy are focused.
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is based on Metro-
selskabet’s vision and
mission, on which all

of the objectivesin the
business strateqgy

are focused.”
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Overall objectives

In order to ensure the achievement of its
vision and mission, Metroselskabet has
drawn up four overall strategic objectives,
which are supported by 41 concrete objec-
tives. The four overall strategic objectives
are:

Passengersand operation

The company is dedicated to increasing
the number of public transport users, and
wishes the overall public transport system
to offer modern transport of high quality
that contributes to mobility and develop-
mentin Greater Copenhagen,

Cityringen and the branch to Nordhavn
The construction of Cityringen and the
branch to Nordhavn must be a continu-
ation of the concept and the experience
which Metroselskabet has gained from the
construction processand the operation of
the existing metro, based on the three pa-
rameters of technical quality, time sched-
ule and finances.

CSRobligations

Metroselskabet undertakes an important
task for society by handling the operation
and construction of the metro and light rail.

Vision

Metroselskabet builds and operates

modern public transportinfrastruc-

ture with respect forits neighbours,

the environmentand the city. Metro-
selskabet delivers effective and reli-
able public transport thatincreases

the mobility of residents, usersand
visitors to the metropolitan area.

The Acton Ring 3 Letbane I/S tasks
Metroselskabet with administration,
engineering design and procurement
and contract activities concerning
the Greater Copenhagen Light Rail, as
wellas the company’s debtand asset
management. Metroselskabet makes
employees, etc. available for these
activities.

Metroselskabet receives remuneration
for this work from the Greater Copen-
hagen Light Rail,in accordance with the
Remuneration Order. The remuneration
is based on cost prices. Inaccordance
with the Acton Ring 3 Letbane I/S,

the Executive Management of Metro-
selskabetis also the Executive Manage-
ment of Ring 3 Letbane I/S. Greater
Copenhagen Light Rail has its own the
Board and ownership.

For more information about the
Greater Copenhagen Light Rail, see
www.dinletbane.dk/in-english, where
the company’s Annual Reportisalso
published.

Mission

Metroselskabet takes responsibility
forthe operation and development
of the public transport system by
developing, designing, constructing
and operating the metro and similar
light rail systemsin urban areas,
while taking due account of the
surrounding environment.

Metroselskabet is focused on
increasing the number of public
transportjourneys.
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We must therefore investigate opportuni-
ties for CSR certificationand contribute to
ensuring sustainable development.

Metroselskabet’s organisation

Metroselskabet’s organisation must be
able to provide expertise according to the
company’s broad portfolio of tasks related
to the development, engineering design
and procurement, as well as the construc-
tion and operation, of the metro and light
rail. We must therefore be an attractive

workplace in order to attract sufficiently
qualified manpower and stay focused on
continuous competence developmentand
knowledge sharing.

In 2015, Metroselskabet focused on
achieving a number of activitiesin each of
the fourareas,and onlaunching even more
activities. These activities are presented
in the preceding sections of this Annual
Report, orin the following sections.
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Social responsibility in
corporate governance

The tunnel boring machine Minerva
is lowered down into the tunnel
workplace at Nerrebroparken.

48

In 2015, Metroselskabet decided to in-
crease its focus on CSR. We are therefore
working to increasingly systematise the
organisation’s overall CSRinitiatives. This
work will continuein 2016.

Compliance

As part of Metroselskabet’'s CSR ini-
tiatives, it has endorsed the Charter for
Social Responsibility in the Property,

éé

As part of Metro-
selskabet’s CSR
initiatives, it has
endorsed the
Charter for Social
Responsibility

in the Property,
Construction and
Civil Engineering
Industriesin
Denmark.”
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Construction and Civil Engineering In-
dustriesin Denmark. The Charter sets out
the principles for social responsibility and
is based on the UN Global Compact, as it
is specified for construction and civil en-
gineering projects in Denmark. Metro-
selskabet has thus undertaken an obli-
gation to demonstrate impartiality and
anti-corruption in practice. As part of
its presentation of financial statements,
Metroselskabet also undergoes a compli-
ance test for good corporate governance
and CSR.

Clear guidelines and
transparency

On this basis, Metroselskabet has drawn
up a number of internal administra-
tive policies to which all employees and
subcontractors’ employees are subject.
Guidelines have been drawn up for pro-
curement processes and approval of col-
laboration partners, as well as guidelines
for the management of expenses and ap-
proval of payments. The company has
also drawn up a gift policy to ensure clear
guidelines in this area, by setting quide-
lines for offering and receiving gifts.
Whistleblowing guidelines have also been
drawn up and implemented, among other
things in order to instil respect concern-
ing Metroselskabet’s obligations to com-
ply with laws and regulations, as well as
internal guidelines and policies. This will
also help to ensure employees clear oppor-
tunities to make reports, and to protect
those who have filed reports. In 2015, the
Audit Committee recommended that the
company’s whistleblower scheme be ad-
ministered externally, so as to better en-
sure anonymity. Metroselskabet is there-
fore preparing the framework for whether
a final agreement can be reached in this

respect. The company expects that any
new system will beimplementedin 2016.

The policies are also reviewed annually
by the Audit Committee. Metroselskabet
plans to update the gift policy in 2016, in
order to integrate it with the anti-corrup-
tion policy.

Mapping of Metro-
selskabet’s rights and
obligations

In 2015, Metroselskabet commenced an
extensive mapping of the rights and ob-
ligations entailed by the City of Copen-
hagen and the Danish State’s ownership
policies, as well as the corporate govern-
ance recommendations drawn up by the
Danish Committee on Corporate Govern-
ance. This mapping is intended to ensure
that Metroselskabet complies with the rel-
evant requirements. Metroselskabet also
performsaservice checkto ensure thatall
of the requirements are duly and lawfully
complied withinaccordance with the Dan-
ish Business Authority, the Danish Finan-
cial Statements Act,andinternallyin rules
of procedure, for example.

As a natural consequence of Metro-
selskabet’s endorsement of the Charter
for Social Responsibility, in 2016 Metro-
selskabet will work to update and system-
atise the company’s CSR policies, in order
to map the rights and obligations in the
ownership policies. Theaim s for the com-
pany toendorse the UN’s Global Compact,
whichis the world’s largest voluntary CSR
initiative. The Global Compact comprises
ten fundamental principles which are
based oninternational conventions within
human rights and labour rights, environ-
mental protection and anti-corruption.
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Metroselskabet's
employees
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Metroselskabet
seeks actively to
attract both men
and womenonan
equal basis to both
managerial and
other positions.”
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Diversity

Metroselskabet has taken inspiration
from the Danish Committee on Corporate
Governance (Komitéen for god Selskabs-
ledelse) concerning diversity in the
company’s management, and seeks ac-
tively to attract both men and women on
an equal basis to both managerial and
other positions. The company has around
289 employees. The overall gender distri-
bution is around 40 per cent women and
around 60 per cent men. Approximately 10
per cent of the employees are non-Danish
nationals, primarily from neighbouring
European countries. Metroselskabet is
working with the universities and other
educational institutions to offer student
internships and practical training posi-
tions. Metroselskabet also offers access
to relevant projects for project and the-
sis students. In 2015, Metroselskabet had
four trainees, of whom one qualified in
2015. The number of students employed
is 26, and the company has 18 employees
in practical traineeships, equivalenttoone
semester, ora 20-week programme.

Of the five executive directors, 40 per cent
are men and 60 per cent are women. The
gender distribution of the full company
managementis 67 per centmenand 33 per
cent women. This is a change since 2014,
when the distribution was around 60 per
centmenand 40 per centwomen. In 2016,

in accordance with the rules of the Danish
Companies Actand the Danish State’s own-
ership policy on management diversity,
opportunities to increase the ratio of the
under-represented gender in the com-
pany’s management will be addressed.

Metroselskabet’'s Board comprises 74 per
cent men and 26 per cent women, includ-
ing the representatives elected by the
employees. The Board is nominated by the
company’s owners.

At the end of the financial year, the com-
pany employed a staff of 289, compared
to 274 in 2014. Employees handle the
company’s administration, operation of
the metro, construction of Cityringen and
the branches to Nordhavn and Sydhavn,
and the engineering design of the light
railin Ring 3. There are also around 250

Employees’ length
of servicein 2015

0-11 months

1-4yearsand 11 months
5-9yearsand 11 months
10-18 yearsand 11 months
19 years or more

Average length of service
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Metroselskabet’s
strategic objective
isto bean attractive
and competent
workplace which

can attract, develop
and retain the best
employees.”
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Employeesin 2015:
Employeesin 2014:
Employeesin2013:

289 persons
274 persons
242 persons

Otheradvisers approx. 250 persons

advisers attached to —and often located
in — Metroselskabet’s head office, and
around 350 more loosely affiliated advis-
ers who work from elsewhere in Denmark
and from various parts of the world.

Metroselskabet’s employees have a wide
range of educational backgrounds, as the
company e.g. employs engineers in many
differentfields, land surveyors, geologists,
architectsand computer scientists, as well
as a number of social sciences graduates.
The companyisaknowledge-intensive or-
ganisation which employs a large number
of highly-specialised employees who are,
for example, engaged in concrete works,
tunnel design, tunnel work, electricalin-
stallations and safety, as well as environ-
mental and risk management.

Age distribution of employees
Number

20-29
30-39
40-49
50-59
60-69
70-99

About Metroselskabet

Internal communication
and employee development

Metroselskabet’s strategic objective is to
beanattractiveand competentworkplace
which can attract, develop and retain the
best employees. In this regard, a new em-
ployee development tool has been devel-
oped andimplemented to take stock of the
preceding years' tasks, performance, co-
operation, well-being, competences, etc.
and to support dialogue and cooperation
on employees’ ongoing development.

In 2015, Metroselskabet had special focus
on the company’s internal dialogue and
knowledge sharing. The aim is for inter-
nal communication to engage employees,
ensure a high level of knowledge sharing
and encourage pride in the company and
the day-to-day work. Metroselskabet’s
employees are spread across many ad-
dresses in the capital, which requires spe-
cial attention and solutions. Besides the
company’s head office, the employees are
currently spread across 23 construction
sites. The company therefore wishes to
continuously strengtheninternal commu-
nication, to create asharedidentity across
these locations.

2015 2014 2013
42 41 27
75 72 72
78 82 75
62 47 41
26 27 24

6 5 3

An employee makes the final preparations for
Culture Night (Kulturnatten). More than12,000
people came by Metroselskabet, which was the
fourth most visited location.
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Favourable terms for
allemployees

Metroselskabet offers favourable and at-
tractive staff conditions to support em-
ployees at various stages of their lives,
such as good maternity and parental
leave terms, time off on a child’s first and
second day of illness, care days for par-
ents of children aged under 7, senior days
for employees aged over 60, and flexible
working hours and opportunities to work
from home.

Metroselskabet focuses on respect for
human rights by preventing discrimi-
nation and ensuring equal treatment,

irrespective of disability, ethnic origin, re-
ligion, sexual orientation, gender or age.
Thisalso applies to recruitment, where we
hire the candidate whois best qualified for
the position. Metroselskabet’sadministra-
tion buildingisaccessible for persons with
physical disabilities.

The company’s employees are engaged
onindividual contracts, on individual sal-
ary terms and with terms for salary ad-
justment, maternity/paternity leave and
holiday allowance equivalent to the terms
for State employees. This type of contract
generally matches the contract used by
other public enterprises with similar tasks,
and within the State.
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Henning Christophersen

Chairman of the Board
Chairman of the Risk Committee

Appointed by the Danish Government
Former Minister and European Commissioner

Remuneration: DKK 425,000

Other offices held:
— Senior Partner, Kreab A/B
— Adviser to the European Commission

Jorgen Glenthej

Vice Chairman
Member of the Risk Committee
Member of the Audit Committee

Appointed by the City of Frederiksberg
Mayor of the City of Frederiksberg

Remuneration: DKK 325,000

Other offices held:

— Board member of the Chamber of
Commerce of the City of Frederiksberg

— Chairman of Frederiksberg Energi A/S

— Vice Chairman of the Local Council for
Frederiksberg

— Vice Chairman of Hovedstadens Beredskab

— Member of the Board of Representatives
of Movia

— Member of the district board concerning
the Police activities

— Member of the Board of Directors of KOMBIT

— Member of the Committee for Recognition
of Good and Attractive Buildingsin the City
of Frederiksberg

— Member of the Taxi Board for the Capital
Region

— Member of the Capital Region’s Local
Authority Contact Committee

— Member of the Health Services
Coordination Committee, Capital Region

— Member of the Practice Planning
Committee, Capital Region

— Member of the Board of Directors of
Wonderful Copenhagen

— Member of the National Association of
Local Authorities’ Local Authority Contact
Committee for the Capital Region

— Member of the Board of Representatives
of the National Association of Local
Authorities

Susan Hedlund

Vice Chairman
Asfrom 4 April 2016

Appointed by the City of Copenhagen
Member of the City Council of Copenhagen
Head of KvarterhusetiKgs. Enghave

Remuneration: DKK 0

Other offices held:

— Memberof the Finance Committee of the
City of Copenhagen

— Member of the Employmentand Integration
Committee of the City of Copenhagen

— Chairman of the Citizen Advisory Services
Committee

— Member of the group management of the
Social Democrat groupin the City Council
of Copenhagen

— Member of the Municipal Medical Services
committee for the City of Copenhagen
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Birgitte Brinch Madsen

Member of the Board
Chairman of the Audit Committee

Appointed by the Danish Government
Director

Remuneration: DKK 200,000

Other offices held:

— Board member of Danske Invest

— Board member of the North Sea Fund

— Board member of DEIFA/S

— Board member of Orbicon A/S

— Board member of EUDP
(the Energy Technology Development
and Demonstration Programme)

— Board member of GUDP
(the Green Developmentand
Demonstration Programme)

Harald Bersting

Member of the Board

Appointed by the Danish Government
President of LO (the Danish Confederation of
Trade Unions) (until the end of October 2015)

Remuneration: DKK 125,000

Other offices held:

— Board member of Arbejdernes Landsbank
(untilthe end of October 2015)

— Board member of the Economic Council
of the Labour Movement (until the end
of October2015)

— Member of the Board and of the Business

Committee of ATP (until the end of October

2015)

— Board member of Fagbevagelsens
Erhvervsinvestering (until the end of
October2015)

— Chairman of Arbejderbevagelsens
Kooperative Finansieringsfond (until the
end of October2015)

— Chairman of Lenmodtagernes Dyrtidsfond

(untilthe end of October 2015)
— Board member of Refshaleeens Holding
— Board member of Refshaleeens
Ejendomsselskab

Ninna Hedeager Olsen

Member of the Board
Member of the Audit Committee

Appointed by the City of Copenhagen
Member of the City Council of Copenhagen
Associate Professor at Metropolitan
University College

Remuneration: DKK 150,000

Other offices held:

— Member of the Employmentand Integration
Committee of the City of Copenhagen

— Board member of Thorvaldsens Museum

— Board member of R98 Fonden

— Board member of Enhedslisten (Red-Green
Alliance) Nerrebro — Blagard

— Member of the group management of
the Red-Green Alliance group in the City
Council of Copenhagen.

— Member of the Employment Council under
the Danish Ministry of Employment—the
Danish Agency for Labour Marketand
Recruitment

— Member of the liaison committee for
volunteersinsocial work

— Unionrepresentative for the members
of DM and DJOF at the Department of
Managementand Administration at
Metropolitan University College
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Jakob Naesager

Member of the Board
As from 20 August 2015

Appointed by the City of Copenhagen
Member of the City Council of Copenhagen
Group chairman for the Conservative Party
Director

Remuneration: DKK 45,516

Other offices held:

— Member of the Technical and Environmental
Committee of the City of Copenhagen

— Member of the Finance Committee of the
City of Copenhagen

— Member of the Board of Representatives
of Amager Ressourcecenter

— Member of the Board of Representatives
of Vestforbraending

— Board member of R98 Fonden

— Member of the Board of Central-
kommunernes Transmissionsselskab
(CTR) (Metropolitan Copenhagen Heating
Transmission Company)

Seren Banke
Member of the Board
Elected by the employees
Work Site Manager

Remuneration: DKK 125,000

Peter Jensen
Member of the Board
Elected by the employees

Operations engineer

Remuneration: DKK 125,000

Margit @rsted,

Appointed by the City of Frederiksberg
Alternate member
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Former membersin 2015:

Lars Aslan Rasmussen

Vice Chairman
Member of the Risk Committee
Until4 April2016

Appointed by the City of Copenhagen
Member of the City Council of Copenhagen

Remuneration: DKK 325,000

Other offices held:

— Member of the Finance Committee of the
City of Copenhagen

— Member of the Employment and Integration
Committee of the City of Copenhagen

Rasmus Jarlov

Member of the Board
Until20 August 2015

Appointed by the City of Copenhagen
Member of the City Council of Copenhagen
Independent businessman
Externalassistant professorin financing
atCBS

Remuneration: DKK 79,484

Other offices held:

— Member of the Employment and Integration
Committee of the City of Copenhagen

— Member of the Finance Committee of the
City of Copenhagen

— Member of the Children and Young People
Committee of the City of Copenhagen

— Member of the Board of Central-
kommunernes Transmissionsselskab (CTR)
(Metropolitan Copenhagen Heating Trans-
mission Company)
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Executive Management:

Henrik Plougmann Olsen
CEO

Other offices held:

— Board member of Rejsekort A/S

— Board member of Banebranchen
(the Danish Rail Trade Association)

— Board member of Kebenhavns Madhus

— Member of the Employer Panelat IFSK
(Department of Political Science and
Government), University of Copenhagen

E xecutive Management
of Metroselskabet

The Company’s CEO is supported by
an Executive Management comprising:

Anne-Grethe Foss

Deputy Director

Erik Skotting

Technical Director

Rebekka Nymark

Customer Director

L ouise Hest

Planning and Labour Market Director
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Inthe late summer, the tunnel boring
machine Tria broke through to the
Sender Boulevard construction site.
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Result for the year
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Operating result for the metro
Allfiguresin DKK million

Fare payments

Metro operating revenue
Other operatingincome
Totalincome

Payment for operations
Contract management, etc.
Other expenses
Administration costs

Total expenses

Result before depreciation
Depreciation

Result before financial items
Net profit ratio before depreciation

The result for 2015 before depreciation
and write-downs is a profit of DKK 240
million, which exceeds the budget expec-
tations by DKK 79 million. The improve-
mentis primarily due to higher passenger
revenue than expected. Depreciation and
write-downs totalled DKK 3,531 millionin
2015, of which write-downs amounted toa
total of DKK 3,358 million. Of thisamount,

DKK 29 million concerns the write-down
of participating interests in Rejsekort to
fair value, and DKK 3,329 million relates
to write-downs concerning the construc-
tion of the metro.

The write-down concerning the construc-
tion of the metro is a consequence of how
the overallinvestmentin the construction

2015 2014
743 772
310 344

16 13
1,069 1,128
-743 =772
-47 -37
-7 -7
-33 -25
-829 -840
240 288
-202 -171
38 117
23% 25%

Fare payments are based on average passenger revenue per new passenger of DKK 13.02in 2015, calculated on the basis of the Ministry of Transport

and Building’s Order on the distribution of ticket revenue in Greater Copenhagen. In 2014 the average passenger revenue per new passenger

amounted to DKK 12.80.
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of the metro will not be fully recovered
from future revenue in the form of pas-
senger revenue, etc. The write-down is
primarily due to the establishment of an
agreement concerning the construction
of the Sydhavn metro.

The result before financial items is here-
afteraloss of DKK 3,291 million. Financial
items comprise interestincome of DKK 86
million and interest expenses of DKK 316
million. The result before market value
adjustmentsisaloss of DKK 3,520 million.

The metro’s operating result

Theresult forthe year before depreciation
and write-downsisa profit of DKK 240 mil-
lion, having decreased by DKK 48 million
from 2014. The decrease is primarily due
to non-recurring income in 2014 from
the arbitration case with DSB and Metro-
selskabet against Movia. Adjusted for
non-recurring income, the result before
depreciation and write-downs is DKK 243
million, and the result for 2015 is thus at
the 2014 level.

Developmentin the result hefore depreciation and write-downs,

and fareincome
DKK million

Developmentin the result before depreciation and write-downs e

Fareincome

800

700

600
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300

iEs s S S S |

2010 2011 2012

2013 2014 2015

Note: The figures for 2014 are adjusted for non-recurring income of DKK 45 million concerning a concluded

arbitration case.

Developmentin adjusted equity
DKK million
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\

8,000 \

6,000
\ P

4,000 \/

2,000
2010 2011 2012

2013 2014 2015

63



64

Annual Report 2015

Results and expectations

Revenuetotals DKK 1,069 million, of which
DKK 743 million from the tariff system and
DKK 326 million primarily from the leas-
ing of the metro. Costs of payment for the
operation of the metro, contract manage-
ment, administration and similar amount
to DKK 829 million for the year. Deprecia-
tion and write-downs amount to DKK 202
million. The metro’s operating result be-
fore financial items is hereafter a profit of
DKK 38 million.

Equity capital

The result for the year is a loss of DKK
2,695 million that has been carried to
equity capital, which hereafter amounts
to DKK 737 million. After adjustment for
market value adjustments, the company’s
adjusted equity capital amounted to DKK
4,580 million at the end of 2015. The ad-
justed equity capital excluding market
value adjustments has thus decreased
by DKK 4 million from 2014. Thisis a con-
sequence of how the loss after financial
items of DKK 3,520 million is partly set
off by the owners’ contribution to the
company of DKK 3,516 million in order to
finance the construction of the Sydhavn
metro. The market value adjustment led
to bookincome of DKK 825 million.

The market value adjustment can be at-
tributed primarily to the company’s finan-
cialagreements on the hedging of interest
ratesthatare concludedinordertoincrease
thebudgetcertainty of the company’s long-
term finances. The adjustmentis solely an
accounting registration thathas noimpact
on liquidity, since the intention is to retain
theagreements until maturity.

Metroselskabet is a Partnership in which
the owners are 100 per cent liable for the

company. Any negative equity capital in
the company does not entail any need for
further contributions from the owners, as
Metroselskabet canstill serviceits debtas
planned.

Investmentin Cityringen,
Nordhavn and Sydhavn

The total Cityringen civil engineering
budget of DKK 23.6 billion (2015 prices) is
based on the major civil engineering con-
tracts concluded for the transport sys-
tem and the Cityringen civil engineering
works. The civil engineering budget for
the branch to Nordhavn totalling DKK 2.4
billion (2015 prices) is based on the civil
engineering contracts concluded for the
transport system and the Nordhavn civil
engineering works. The total Sydhavn
civil engineering budget of DKK 6.7 bil-
lion (2015 prices) is based on an agree-
mentin principle concerning the metro to
Sydhavn.

Theinvestments for the year
by project
Cityringen e
Nordhavn
Sydhavn

Metroin operation e

2%

8%

Allfiguresin DKK million
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In 2015, the investments defrayed for
Cityringen, Nordhavn and Sydhavn to-
talled DKK 3,753 million, so that the total
investment to dateis DKK 17,072 million.

Advisory services

In 2011, Metroselskabet’'s owners pre-
pared and approved accounting regula-
tions that apply to the company’s activi-
ties which are subject to competition.
Advisory services are subject to the ac-
counting regulations that concern activi-
ties which are subject to competition, and
the accounts for these advisory services
are presented on this basis.

Income amounts to DKK 0in 2015 (TDKK
90in 2014) and costs total TDKK 1in 2015
(TDKK 111 in 2014). The result before tax
of advisory activities for 2015 is a loss of
TDKK 1 (alossof TDKK?21in2014). There-
sult after tax is a loss of TDKK 1 (a loss of
TDKK?21in2014).

Investments Investments
in2015 asat31Dec.2015

2,944 15,839
483 868
326 366

3,753 17,073

Theyear'sinvestmentin the metro in operation amounts to DKK 89 million.

The accumulated result of Metro-
selskabet’s advisory services was a profit
of TDKK 324 at the end of 2015.

Capital

In connection with the company’s budget-
ing for 2016 an updated long-term budget
has been drawn up, including the expected
repayment term for the debt. The long-
term budget presents the expectations of
the long-term economic developmentin
the metro. The description is based on a
numberofassumptionsandissubjecttothe
uncertainty thatwillalwaysapply to assess-
ments of future circumstances. The budget
is based, among other things, on assump-
tions concerning the development in the
number of metro passengers,aswellasthe
developmentininterestratesandindexes.

The long-term budget shows that the
company’s net debt is expected to reach
its maximum level, at approximately

Investment budget for Cityringen including Nordhavn and Sydhavn

Overall budget Overall budget

23,635 22,225 (2010 prices)
2,379 2,460 (2012 prices)
3,735 6,636 (2014 prices)

29,749 -

The net book value of Cityringen, Nordhavn and Sydhavn is stated in the Balance Sheet at DKK 6,320 million, since Cityringen, Nordhavn and
Sydhavn are valued on the basis of the overall metro’s expected capital value, with due consideration of the planned capitalinvestments.
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The company’s long-term finances

Capitalinvestments/re-investments e

Operating profit Interest Debt com—
DKK million
5,000 : 30,000
4,500 : ~—~— :
4000 A // —~ SN — 24,000
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DKK27.7 billion,in 2029 (in current prices
and includinginterest). Thisis anincrease
by DKK 3.3 billion in relation to the long-
term budget in the Annual Report for
2014. The debtis expected to be repaid by
2065, which is three years later than pre-
vious expectations. The changes are due
to the incorporation of the agreement on
the construction of the Sydhavn metro in

Distribution of interest rates as
0f31.12.2015in relation to the
expected maximum debt

Variableinterestrate comm—

Fixedinterestrate

Realinterest rate

14%

43%

43%

the long-term budget, cf. the description
under the company’s long-term budget
(Appendix to the Directors’ Report).

At the end of 2015, Metroselskabet had
raised loans totalling DKK 11,324 million
(innominal terms DKK 10,140 million). The
loansareraised asre-lending at Danmarks
Nationalbank. As of the end of 2015, the
company'’s long-term debt commitments
totalled DKK 14,711 millionin net terms.

The companyis working to build up an ap-
propriate interest rate exposure, so as to
lock elements of the future interest costs.
With the current 2016 long-term budget,
the company has hedged the interest rate
on a large proportion of the expected
maximum debt ata fixed interest rate.

Each year a finance strategy is determined
so as to ensure appropriate financial man-
agement that minimises the long-term
financial costs, with due consideration
of financial risks. Financial management
within the stated strategy is undertaken by
Sund og Balt Partner, as laid down and de-
scribedinthe Memorandum of Association.

Investmentin City-
ringen, Nordhavn and
Sydhavn

In2015awrite-down of DKK 3,329 million
was made concerning the construction of
the metro. Thisisa consequence of how the
totalinvestmentin Cityringen, Nordhavn
and Sydhavn will not be recovered fully from
futureincome such as passenger revenue,
etc. The write-down is a consequence of

the establishment of the agreement on the
construction of the Sydhavn metro, which is
thusincludedin the calculation of the recov-
erable value. The write-downisinaccordance
with expectations and is partly offset by the
Danish State and the City of Copenhagen’s
financing contribution of DKK 3.5 billion to
Metroselskabet.

The write-down is based on an estimate of
the value of the overall metro according to
the assumptions applied by the company
inthe current long-term budget, and the
expectations of the future level of interest
rates (discounting factor). In 2015, invest-
mentsin Cityringen, Nordhavn and Sydhavn
totalled DKK 3.8 billion. The investments are
capitalised andincluded as part of the value
of the overall metro.

Value of the
overall metro

The net book value of the overall metrois
reviewed annually in order to determine
whether there are indications of impair-
ment. The recoverable value is calculated on
an overall basis for the metroin operation,
Cityringen, Nordhavn og Sydhavn, as they will
constitute one overall cash-flow generating
entity.

The future cash flows includedin the recover-
able value are based on the company’s current
long-term budget anditsincorporated
future expectations, cf. the Appendix to the
Directors’ Report. The calculation of the
recoverable valueis based on the capital
asset value method. On the calculation of the
capital asset value, the estimated future cash
flows are discounted back to present value.
Atthe end of 2015 the value was negative, so
thata write-down was made for 2015. Write-
down of the fixed assets as at the Balance
Sheet date amounts to DKK 3.3 billion, cf.
Note 6 to the Annual Accounts.

The assumed level of interest rates (discount-
ing factor) constitutes the principal uncer-
tainty in the estimated value of the metro.
The company hasapplied a conservative
expectation of the developmentininterest
rates to the valuation of the overall metro (the
recoverable value), since arisk supplement
isincluded to cover the uncertainty of the
developmentininterest rates. If the company
hadinstead applied the current lower market
interestrate, the value of the fixed assets
would have been significantly higher and the
result for the year would have improved sig-
nificantly. In the same way, the result would
have been lower if an expectation of higher
interestrates had been applied. Note 6 to the
Annual Accounts presents the calculation of
the risk exposure to the expected develop-
mentininterestrates.

Stabilisation of
fluctuationsin equity

The present low level of interest ratesis also
reflected in the statement of the market value
of the company’s debtand the derivative
financialinstruments used to hedge the
interest rate risk on the company’s present
and future debt. In this respect, the company
among other things hasagreements on the
interestrate hedging of a large part of the ex-
pected future maximum debt viaagreements
on eitherafixed interestrate oraninflation-
pegged interestrate. The agreements have an
interest rate of between 3 per centand 3.5 per
cent. The maturity is determined on the basis
of the company’s expectations of the debt
structure and settlement of the debt.

In the same way as for the valuation of the
metro, the net book market value of the debt
increases when theinterestrate level for the
debt decreases. The fluctuationsin the two
accounting items must not be expected to set
off each other,among other things because
differentinterest rates are applied (e.g. long/
short-terminterest rate and fixed/inflation-
pegged/variable interest rate) to the items.
Nonetheless, the application of current
interestrate levels to both the valuation of
the metro and the market value adjustment of
the agreements established for theinter-
estrate hedging of significantinterest rate
fluctuations will, overall, serve to stabilise
fluctuationsin the company’s equity.
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As joint partners in the company, the
Danish State, the City of Copenhagen and
the City of Frederiksberg are directly, un-
conditionally, and jointly and severally
liable for all of Metroselskabet’s liabili-
ties, including the loans raised by Metro-
selskabet. Due to the joint and several lia-
bility of the Danish State, Metroselskabetis
indirectly subject to the same creditrating
assovereign risk, whichis AAA. This means
that Metroselskabet can generally achieve
termsin the capital market thatare equiva-
lent to those available to the Danish State.
In addition, Metroselskabetis able to raise
re-lending loans at Danmarks National-
bank. A re-lending loan is a loan raised
directly for Metroselskabet from Dan-
marks Nationalbank on behalf of the Dan-
ish State, based on a specific government
bond, and on the same terms as those that
apply when the bondissold in the market.

Arbitration cases, etc.

Inawrit of summons of 5 November 2014
tothe Courtof Copenhagenthe companies
CTR1/S, Frederiksberg Vand A/S, Frede-
riksberg Kloak A/S, Frederiksberg Bygas
A/Sand Frederiksberg Varme A/S brought
a claim against Metroselskabet I/S. The
case concerns payment for completed
utility grid realignments and reflects the
filing of the Appraisal Commission’s de-
cision of 7 May 2014, whereby the afore-
mentioned companies were required to
defray the costs of the utility grid realign-
ment. The case concernsanamount ofap-
proximately DKK 80 million. The case is
expected to be decided during 2016.

CMT claim

In December 2015, the main contrac-
tor for Cityringen, CMT, sent a letter of

notification to Metroselskabet, stating
their intention to file a large claim. CMT
has provisionally estimated the claim to be
inthe range of EUR 300 million. The claim
is undocumented and the company’s im-
mediate assessment is that the company
will reject the claim. On the basis of the
size of the claim, the company has in-
formed the owners accordingly.

A process has been initiated whereby the
company has asked the contractor to doc-
ument the basis for CMT’s claim. Since this
is a large claim, it is expected that it will
take arelatively long time for the contrac-
tor to obtain complete materialand docu-
mentation, which the company must then
have the opportunity to review.

Risk Management

The risks to which the company is exposed
are determined viathe company’s risk man-
agement activities. The objective of the
company'’s risk management is systematic
riskidentification both across the organisa-
tionand locally within the organisation, en-
abling the company to achieve an overview
of the overall risk exposure and thereby to
handle risks on the mostappropriate basis.

Financial highlights

Equity year-end x 100
Equity ratio qtyy—
Totalassets
Equity excluding
marketvalue
Adjusted B adjustmentsx 100

Total assets

equity ratio

Annual Report 2015

Financial Highlights

and Key Figures

Financial Highlights and Key Figures

Allfiguresin DKK million

Net turnover for the year

Result before depreciation and
write-downs

Depreciation and write-downs
Result before financial items
Financialitems

Result before market value adjustment
Market value adjustment

Result for the year

Balance Sheet total

Investmentin the metro for the year
Long-term debt

Equity

Adjusted equity*

Equity ratio

Adjusted equity ratio

Million passengers

Number of employees

2015
1,261

240
-3,531
-3,291
-229
-3,520
825
-2,695
17,308
3,842
13,287
737
4,580
4%
26%
57

289

2014
1,301

288
-2,392
-2,104

-149
-2,254
-3,712
-5,966
15,953

3,420
12,900
-87
4,581
-1%

29%

56
274

*Adjusted equity is adjusted for market value adjustment.

2013
1,125

216
-484
-267
-64
-331
2,138
1,807
12,633
3,170
7,345
3,744
4,700
30%
37%
55

242

2012
1,100

235
1,772
2,007
-123
1,884
-550
1,335
10,077
2,332
6,600
1,637
4,731
16%
47%
54

219

2011
980

191
-5,689
-5,498

-457
-5,954
-2,882
-8,837

8,216
3,651
4,403
303
2,847
4%
35%
54
160
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2010
864

111
-787
-676

45
-632

358

=274
9,442
637

9,139
8,801
97%
93%
52
123

2009
722

66
-596
-530

113
-387
-30
-417
9,691
448
56
9,u13
9,433
97%
97%
50

93

2008
672

57
-575
-518

242
-290

13

=277
9,950
442

9,830
9,820
99%
99%
47

71

2007
480

26
-230
-204

53
-147

-151
10,323
235

10,100
10,104
98%
98%
40

43
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Systematic reporting

Risks are reported at several different
levels. Each risk has a designated risk
owner, who ensures that risks are handled
and reported under the individual pro-
fessional areas, thereby ensuring a high
standard of reporting. The company is fo-
cused on ensuring systematisation of risk
management across all of the company’s
activities. For the company’s major pro-
jects, including Cityringen and Nordhavn,
ariskmanagementprocess has been built
up thatis especially adapted to these pro-
jects. This process involves Cityringen’s
contractors during the construction of
the system, thereby ensuring that risks
are handled on the most appropriate
basis.

Executive Management
and the Board are involved
inrisk management

An equivalent process has been imple-
mented for the company’s other projects
and has been expanded to also consider
earlier and subsequent phases of the pro-
jects. Risks are reported to the Executive
Management, which collects proposals for
changesto the currentrisk exposure from
all of the company’s activities. The Execu-
tive Management evaluates the proposals
received and ensures that ongoing risks
are handled and assessed on a uniform ba-
sis, with due consideration of probability
and consistency across the organisation.
On this basis, the Executive Management
prepares a comprehensive list and a cur-
rent risk list comprising the company’s
overall risk exposure.

On a quarterly basis, the Executive Man-
agement presents a prioritised list of

current risks to the Risk Committee, and
then to the full Board. At quarterly meet-
ings with the company’s owners, the com-
pany reports on the risk exposure, based
on the Board's review.

Networking and sharing
experience among
national and international
construction projects

The company participates in national and
international experience-sharing and
working groups, to ensure that the com-
pany stays updated on the latest develop-
ments within risk management. This also
helps to ensure that risks that have not
previously been considered are included
inrisk management.

Procedures for the
presentation of financial
statementsand use of [T

Metroselskabet’s Board has determined
the overall procedures and controls for
the mostimportant areas relating to the
presentation of the financial statements.

The current accounting instructions de-
scribe the organisation of accounting ac-
tivities and the planning of accounting
routines, including information on the
distribution of responsibility and author-
ity. This also includes the regulations that
are to be observed by the employees en-
gagedinaccounting activities.

A reporting process has been established
involving quarterly financial reporting
and updates to the outlook for the year. In
addition to the Profit and Loss Account,
Balance Sheet, Cash Flow Statement and
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Notes, reporting includes a description
of the current status of the operation
of the metro, the construction of City-
ringen, Nordhavn and Sydhavn, and the
company’s financial conditions.

Financial risks

Metroselskabet managesa number of
financial risks. Metroselskabet’s bor-
rowing and use of financialinstruments
(interestrate hedging, swaps, etc.) are
governed by a tripartite agreement
between The Central Bank of Denmark,
the Ministry of Transportand Building,
and Metroselskabet.

Currency risks

The tripartite agreement sets out guide-
lines for the types of financialinstruments
and loan agreements that may be included
in the loan portfolio. According to these
guidelines, the company’s loan portfolio
may only be exposed in DKKand EUR.

Interest rate risks

Interest rate risks are managed by both
borrowing and investing money at vari-
able and fixed interest rates. The profit
for the yearis affected by fluctuationsin
the market value adjustment, which is
determined overall by the development
inthe general level of interest rates. If
theinterest rate falls, for example, the
market value of a fixed-interest bond rises,
and vice versa. BPV (Basis Point Value)
indicates the price exposure. BPV at end-
2015is DKK 34 million, which means that
adecreaseinthe level of interest rates by
1 percentwill entailanincrease in market
value by DKK 3.4 billion, and vice versa.

The financing instructions define the
framework for the handling of finan-
cial transactions, among other things to
ensure the required risk profile. The IT
security policy describes the overall use of
IT,including security, back-up, etc.

Counterparty risks

The company only places liquidity with

the most creditworthy Danish and foreign
institutions, so that the counterparty
riskis limited as far as possible. This risk
ismanaged and monitored continuously
viaaspecial line and limit system, which
determines the principles for the specifi-
cation of these risks, as wellasa maximum
limit to the risks that may be accepted
concerning anindividual counterparty.
The latteris measuredin relation to the
counterparty’sratings from the interna-
tionalrating agencies. The company also
seeks to reduce risk by using appropriate
agreement documentation. In this con-
nection, specialagreements concerning
the provision of security— CSA agreements
—are concluded with counterparties.

Rating

International credit-rating agencies al-
locate companiesarating as an expression
of their credit standing. The ratings are
partofascalein which AAAis the top rat-
ing, AA the nextrating,and so on. Due to
thejointand several liability of the Danish
State, Metroselskabetisindirectly subject
to the same credit rating as sovereign risk,
whichis AAA.
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Accounting Policies

Basis of accounting

The Annual Report for MetroselskabetI/S
has been prepared in accordance with the
stipulations of the Danish Financial State-
ments Act for class D enterprises. The
format of the Profit and Loss Account has
been adjustedin order to better show how
theresults have been generated.

The accounting period is 1 January — 31
December2015. The Annual Reportis pre-
sented in DKK (thousands). The account-
ing policies applied are unchanged from
the previous year.

The classification of financial items con-
cerning derivative financial instruments
has been adjusted from the previous pres-
entation of gross figures, as both financial
income and financial expenses, to the cur-
rent net figures. The comparative figures
for 2014 have been adjusted accordingly.
This has led to the reclassification of both
financial income and financial expenses
for 2014 by TDKK 300,345.

The Danish Financial Statements Act has
been amended with effect for financial
years commencing on 1 January 2016.
The company has implemented the ad-
justments to the Annual Accounts as from
the 2015 financial year. The principle ad-
justments concern the requirements with
regard to the notes.

Annual Accounts

Generalinformation

onrecognition and measurement

Assets are recorded in the Balance Sheet
when it is probable that future economic
benefits will accrue to the partnership,
and the assets’ value can be measured
reliably.

Liabilities are recorded in the Balance
Sheet when itis probable that future eco-
nomic benefits will be deducted from the
partnership, and the liabilities’ value can
be measured reliably.

When first recorded, assets and liabilities
are measured at cost. Subsequently, as-
sets and liabilities are measured as de-
scribed below for each item.

When implementing recognition and
measurement, predictable losses and risks
arising prior to the presentation of the
Annual Report,and which confirm orinval-
idate conditions that exist on the Balance
Sheet date, are taken into account.

The Profit and Loss Account includes
income as it is earned, while costs are
recorded as the amounts relating to the
financial year.

Value adjustment of financial assets and

liabilities measured at fair value is also re-
cordedinthe Profitand Loss Account.
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Foreign currency translation

When first recorded, transactions involv-
ing foreign currency are translated at
the exchange rate as of the transaction
date. Accounts receivable, debt and other
monetary items in foreign currency that
have not been settled on the Balance
Sheet date are translated at the exchange
rate as of the Balance Sheet date. Ex-
change rate differences arising between
the exchange rate as of the transaction
date and the rate on the payment date
or Balance Sheet date, respectively, are
recorded as financial items in the Profit
and Loss Account. Fixed assets purchased
in foreign currency are recorded at his-
torical exchange rates.

Derivative financialinstruments

Derivative financialinstruments are meas-
ured at cost when firstrecordedin the Bal-
ance Sheet, and subsequently at fair value.
Derivative financial instruments are re-
corded under other accounts receivable
and other liabilities, respectively.

Any changesin the fair value of derivative
financialinstruments thatare classified as
and fulfil the conditions for the hedging of
the fair value of a recorded asset or liabil-
ity are recorded in the Profit and Loss Ac-
count together with changes in the value
of the hedged asset or liability.

Changes in the fair value of derivative fi-
nancial instruments that are classified as
and fulfil the conditions for the hedging of
future transactions are carried directly to
equity. When the hedged transactions are
realised, the accumulated changes are re-
ported as part of the cost of the account-
ingitemsin question.

For derivative financial instruments that
do not fulfil the conditions for treatment
as hedging instruments, the changes in

Annual Accounts

fair value are reported in the Profit and
Loss Account on an ongoing basis as
financialitems.

Profitand Loss Account

Income

The metro’s fare revenue, which includes
payments from the joint fare system in
Greater Copenhagen, is recorded as the
service is supplied, i.e. based on the num-
ber of passengers.

The metro’s operating income, which in-
cludesincome from leasing out the metro,
as well as advertising revenue, etc. relat-
ing to the metro, is recorded as the ser-
vices are supplied.

The value of own work includes the staff
costs and other costs for the year, which
may be attributed to construction of the
metro on the basis of an estimate. The
amount has beenincluded in the cost of
construction of the metro.

Other operating income includes revenue
from the administration and handling of
the Client organisation for the Greater
Copenhagen Light Rail, sale of advisory
services, lease of work sites, and minor
revenue from e.g. leases.

Metro operating expenses

The metro’s operating expenses include
expenses for the operations contractor,
the partnership’s costs of contract man-
agement, etc., and other costs for main-
taining the operation of the metro.

Staff costs

Staff costs include fees, wages and sala-
ries and other staff costs for the Board,
management, administrative and techni-
cal staff.
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Other external costs
Other external costs include administra-
tion costs, including office supplies, etc.

Financialitems

Financialitemsinclude interest and real-
ised and non-realised exchange rate ad-
justments, as wellas value adjustments of
the Partnership’s loans, investments and
derivative financial instruments, meas-
ured at fair value.

Corporate tax
The Partnership is not liable to pay corpo-
rate tax.

Balance Sheet

Tangible fixed assets

Construction of the metro

Construction of the metro is measured
as costsincurred for preliminary studies,
projectdesignand construction,aswellas
the value of own work, until the date that
the assetisready for use. The metrois not
subject to depreciation during construc-
tion, but write-downs are madeinrelation
totherecoverablevalue, cf.the sectionon
the valuation of fixed assets.

Metroin operation

The metroin operationis measured at cost
less actual depreciation and write-downs.
The cost price is equivalent to the current
value as of 1 January 2007 (opening bal-
ance), with the addition of subsequent
investments. The current value has been
calculated as the future cash flows (recov-
erable value).

The basis for depreciation, which is calcu-
lated at cost, is distributed linearly on the
assets’ expected service life. The metro
in operation has been divided into com-
ponent parts with uniform service lives,
constituting:
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Tunneland shell of
underground stations 100 years

Other fixed facilities 50 years

Rolling stock, mechanical and
electricalinstallations PARTET

Other technical
installations 10 years

Thescrapvalue has beensetatzero, taking
the expected service lives into account.
Depreciation methods and service lives
are reassessed annually and amended in
the event of any significant change.

Substantial future investments are re-
garded as separate component parts and
are depreciated over the expected service
life.

Buildings, operating equipment

and fixtures and fittings

Buildings, operating equipmentand fixtures
and fittings are measured at cost less actual
depreciationand write-downs. Costincludes
the acquisition sum and costs directly as-
sociated with the acquisition. The basis for
depreciation, whichis calculated at cost less
the scrap value, is distributed linearly on the
assets’ expected service lives, as follows:

IT equipment

Fixtures and fittings
and operating equipment

in general S5years

Temporary office
buildings 10years
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Assets with anacquisition sum of less than
DKK 100,000 are recognised as costs in
the Profit and Loss Accountin the year of
acquisition.

Gains and losses on the sale of tangible
fixed assets are calculated as the differ-
ence between the sales price less selling
costs and the book value at the time of
the sale. Gains or losses are recorded in
the Profitand Loss Account together with
depreciation and write-downs, or under
otheroperatingincome, to the extent that
the sales price exceeds the original cost.

Valuation of fixed assets

The book value of fixed assets is reviewed
annually in order to determine whether
thereis anyindication of impairment over
and above that expressed by depreciation.
If so, an impairment test is made to deter-
mine whether the recoverable amount
is lower than the book value, and write-
down to this lower recoverable value is
implemented.

The recoverable value is either the net
sales price less sales costs or the capital
value, whichever is higher. For calculat-
ing the capital value, estimated future
cash flows are discounted at current
value, while observing the conditions in
the long-term budget, cf. the Appendix
to the Directors’ Report, for example that
the ownersare obliged to pay for the large
reinvestments in trains, tunnels and sta-
tions, as the need arises.

The recoverable value is measured on an
overall basis for related assets compris-
ing both plantin the course of construc-
tion and plant in operation, as this plant
will constitute one overall cash-flow
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generating unit. Any impairment require-
ment is distributed on the assets that are
included in the cash-flow generating unit
in question. However, any negative re-
coverable value of the asset is only set off
to the extent that a positive recoverable
value for the other asset exceeds the book
value of the asset. If thereisany remaining
undistributed impairment requirement, a
provision is recorded if the company has
an obligation to defray additional costs.

The write-down is normally recorded in
the Profit and Loss Account. Ininstances
where the write-down can be attributed
to a provision already recorded, and is
thereby already recorded in the Profit and
Loss Account, the write-down is set off
againstthe provisions, asan expression of
the use thereof.

Financial fixed assets

Participatinginterests

Participating interests recorded under fi-
nancial fixed assets—which do notinclude
listed shares —are measured at fair value
based on the calculated capital value. Par-
ticipatinginterestsare written down tore-
coverable value if this is lower than book
value. Ininstances where an approximate
fair value cannot be calculated, the par-
ticipating interests are measured at cost.

Accountsreceivable

Accounts receivable under financial fixed
assets are measured at amortised cost,
which is usually equivalent to nominal
value less write-downs to meet expected
losses.
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Current assets

Properties

Properties are in principle measured at
cost or replacement value, where this dif-
fers significantly from cost.

Accountsreceivable

Accounts receivable are recorded in the
Balance Sheet at amortised cost, which is
basically equivalent to face value. Write-
down is undertaken to meet expected
losses.

Securities

Securities recorded under current assets
comprise listed bonds, which are measured
atfair value on the Balance Sheet date.

Liquid resources

Liquid resources include cash and depos-
its, short-term bank deposits and securi-
ties, witharemaining life at the time of ac-
quisition of less than 3 months and which
can readily be convertedinto cash equiva-
lents, and for which there is only a slight
risk of changes in value. Securities and
investments are measured at fair value on
the Balance Sheet date.

Long-term debt

Long-term debtis measured at cost at the
time of raising the loans at cost, equivalent
to the proceeds received less transaction
costs defrayed. The debt is subsequently
measured at amortised cost, unless the
fair value of the debtis hedged.

Debt that is hedged for changes in fair
value, and for which the effect of this
hedging can be documented, are subse-
quently measured at fair value. Changes
in fair value are recorded in the Profitand
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Loss Accounttogether with changesinthe
fair value of the hedging instruments.

The short-term element of the long-term
debtisrecorded under repaymentof long-
term debt commitments.

Other financial liabilities

Other financial liabilities, which include
bankloans, trade creditorsand other debt,
are measured at amortised cost, which is
usually equivalent to nominal value.

Provisions

Provisions are recorded when the part-
nership has a legal or actual liability as a
result of an event during the financial year
or previous years, and it is probable that
discharge of the liability will entail a with-
drawal from the partnership’s resources.

Provisions are measured as the best esti-
mate of the costs necessary to settle the
liabilities on the Balance Sheet date. Provi-
sions are measured at current value.

The principles described under the section
on the valuation of fixed assets state that
the value of the metro is depreciated with
due account of the calculated recoverable
value of the metro. If write-down cannot
take place within the book value of the as-
setin question, however, an accounting
provision is made to cover the outstand-
ing obligation.
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Cash Flow Statement

The Cash Flow Statement for the partner-
shipis presented according to theindirect
method and shows cash flows relating to
operations, investments and financing, as
wellasthe partnership’s available funds at
the beginning and end of the year.

Cash flows relating to operating activi-
ties are stated as the operating result ad-
justed for non-cash operating items and
the changein receivables and debt relat-
ing to the operating activity.

Cash flows relating to investment activi-
tiesinclude paymentsin connection with
construction of the metro and invest-
mentsin securities.

Cash flows relating to financing activities
include changes in receivables and debt
concerning financing activities, as wellas
netfinancing expenses.

Available funds include liquid resources
and short-term securities.

Segmentreporting

Information is provided on business seg-
ments (primary segment). The partner-
ship solely conducts commercial activi-
ties in Denmark. The segment reporting
adheres to the partnership’s internal
financial management, cf. Note 20.
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Profitand Loss Account
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Profitand Loss Account for the period 1 January — 31 December 2015

Allfiguresin DKK thousands

Income

Metro fare revenue
Metro operating revenue
Value of own work

Other operatingincome

Totalincome

Expenses

Metro operating expenses

Staff costs

Other external costs

Total expenses

Result before depreciation and write-downs
Depreciation and write-downs
Depreciation

Write-downs

Total depreciation and write-downs
Result before financial items
Financialitems

Financialincome

Financial expenses

Total financial items

Result before market value adjustment
Market value adjustment

Result for the year

Note

2015

742,686
310,272
174,499
33,727
1,261,184
-796,028
-193,419
-31,677
-1,021,124
240,060
-173,504
-3,357,523
-3,531,027
-3,290,967
86,284
-315,620

-229,336

-3,520,303
825,269

2,695,034

2014

771,529
343,528
156,210
29,766
1,301,033
-815,074
-171,166
-27,285
-1,013,525
287,508
-168,519
-2,223,299
-2,391,819
-2,104,311
72,418
-221,716

-149,298

-2,253,609
-3,712,078

-5,965,687
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Balance Sheet

Assets as at 31 December 2015

Allfiguresin DKK thousands

Note
Fixed assets
Tangible fixed assets
Construction of the metro 6
Metroin operation 7
Buildings 8
Operating equipment and fixtures and fittings 8
Total tangible fixed assets
Financial fixed assets
Other participating interests 9
Accounts receivable 10
Financialinstruments 11
Total financial fixed assets
Total fixed assets
Currentassets
Properties 12
Accounts receivable 13
Owner contributions 14
Accrued items
Securities 15
Liquid resources 15
Total current assets
Total assets
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2015

6,485,355
4,723,969
74,597
458

11,284,379
21,595
743,275
1,246,365
2,011,235
13,295,614
28,755
593,070
68,878
25,583
3,295,861
0

4,012,146

17,307,760

2014

6,025,193
4,838,503
53,678
863

10,918,238
50,218
804,875
1,398,244
2,253,337
13,171,575
27,600
425,416
329,000
126,942
1,606,460
265,525

2,780,944

15,952,518
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Liabilities as at 31 December 2015

Allfiguresin DKK thousands

Equity
Start of the year
Additions for the year

Total equity

Long-term debt
Long-term debt

Total long-term debt

Short-term debt

Short-term element of long-term debt
Bank loans

Trade creditors

Prepaid owner contributions

Prepaid customers

Other debt

Total short-term debt
Total debt
Total liabilities

Segmentinformation
Proposed distribution of profit

Events occurring after the Balance Sheet date

Contractual commitments and contingent liabilities

Auditors’ and consulting fees
Related parties
Currency, interest rate and credit risks

Specification of loans and financialinstruments
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Note

16

17
18

19

20
21
22
23
24
25
26
27

2015

-83,889

820,966

737,077

13,286,835
13,286,835
2,670,778
71,796
259,803

0

34,274
247,198
3,283,848

16,570,683

17,307,760

2014

3,744,217

-3,828,107

-83,889

12,899,988
12,899,988
827,548

0

369,697
1,798,000
14,258
126,916
3,136,419

16,036,407

15,952,518
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Statement of Changes in Equity
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Allfiguresin DKK thousands

Beginning of the year 2014
Capital contributions
Retained earnings

Beginning of the year 2015
Capital contributions

Retained earnings

End of the year

Contributions
existing
Metro

660,857
0
0

660,857
0
0

660,857

Owner
contribution

9,890,000
2,137,580
0

12,027,580
3,516,000
0

15,543,580

Retained
earnings
before MVA

-5,850,710
0
-2,253,609

-8,104,319
0
-3,520,303

-11,624,622

Equity
excl. MVA

4,700,147
2,137,580
-2,253,609

4,584,118
3,516,000
-3,520,303

4,579,815

Market
value
adjustment
(MVA)

-955,928
0
3,712,078

-4,668,006
0
825,269

-3,842,757

Total

3,744,217
2,137,580
-5,965,687

-83,888
3,516,000
-2,695,034

737,077

Annual Report 2015

Cash Flow Statement

Allfiguresin DKK thousands

Cash flows from operating activities
Metro fare revenue

Metro operating income

Other operatingincome

Metro operating expenses

Staff costs

Other external costs

Accounts receivable

Trade creditors

Total cash flows from operating activities

Cash flows from investment activities

Investmentin the construction of the metro

Investmentin buildings, operating equipment and fixtures and fittings
Investmentin securities (excluding market value adjustment)

Total cash flows from investment activities

Cash flows from financing activities

Loans raised, net (excluding market value adjustment)
Contributions from owners

Accounts receivable

Other debt

Net financing expenses (excluding market value adjustment)

Total cash flows from financing activities
Changeinavailable funds

Available funds at beginning of the year
Available funds at end of the year

The Cash Flow Statement cannot be derived directly from the other elements of the Annual Accounts.
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Note

28

2015

742,686
310,272
33,727
-796,028
-193,419
-31,677
107,150
-89,878

82,833

-3,668,171
-27,031
-1,677,726

-5,372,928

3,195,550
1,978,122
-111,844
120,282
-229,336

4,952,774

-337,321

265,525
-71,796

2014

771,529
343,528
29,766
-815,074
-171,166
-27,285
-109,022
-37,023

-14,748

-3,271,123
-811
-710,538

-3,982,472

1,850,000
2,693,500
-6,486
-7,106
-191,975

4,337,933

340,713

-75,187
265,525
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N Otes Note2 Otheroperatingincome

Other operating income comprises income from the administration and handling of the client organisation for the Greater Copenhagen Light Rail
of DKK 17.8 million (DKK 17.0 millionin 2014), sale of advisory services, lease of workplaces and minorincome from e.g. leases.

Notel Operatingresultforthe metro Note3 Staff costs
Allfiguresin DKK thousands Allfiguresin DKK thousands
2015 2014 2015 2014
Metro fare revenue 742,686 771,529 Wages, salaries and emoluments 154,629 136,687
Pension commitments 25,071 21,882
Metro operating income Social security contributions 7,637 7,020
Leasing out the Metro 310,112 343,323 Other staff costs 6,083 5,578
Otherincome 160 205
Total staff costs 193,419 171,166
Total metro operating income 310,272 343,528
Of which:
Other operating income 15,904 12,683 Salaries for the Executive Management 2,169 2,169
Other payments to the Executive Management 169 207
Totalincome 1,068,862 1,127,740 Pensions for the Executive Management 326 318
Emoluments for the Board 1,925 1,925
Metro operating expenses
Payment for operations -742,686 -771,529 Average number of employees (full-time equivalents) 268 242
Contract management, etc. -L46,732 -36,845 Employees at year-end 289 274
Other expenses -6,609 -6,701
Total metro operating expenses -796,028 -815,074 Other paymentsinclude bonus payments for executives, which amount to up to 10 per cent of the ordinary salary. Bonus paymentsin 2015
concern the achievement of target results for 2014. The remuneration of the Board includes the remuneration of the Audit Committee and the
Administration costs -32,774 -25,137 Risk Committee.
Total expenses -828,802 -840,211
Result before depreciation 240,061 287,529 Noteld Depreciationand write-downs
Depreciation -173,504 -168,519 Allfiguresin DKK thousands
Write-downs (Rejsekort) -28,623 -2,323 2015 2014
Result before financialitems 37,934 116,686 Depreciation, metro in operation 166,987 162,499
Depreciation, buildings, operating equipment and fixtures and fittings 6,517 6,020
Write-downs, construction of the metro 3,328,900 2,220,976
The Partnership has outsourced the operation of the metro. The lease payment depends on the overall operating result for the metro. In 2015, the Write-down of participating interests 28,623 2,323

metro had 57 million passengers (56 million in 2014). The fare revenue for 2015 is based on average passenger revenue of DKK 13.02 (DKK 12.80in
2014). Fare revenue for 2014 includes DKK 45 million concerning previous years, as a consequence of the ruling in the arbitration case with Movia, Total depreciation and write-downs 3,531,027 2,391,819
which was concluded in January 2015.
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Note5 Financialitemsand marketvalue adjustment

Allfiguresin DKK thousands

2015 2014
Financialincome
Interestincome from financial fixed assets -559 2,050
Interestincome from accounts receivable 7,832 4,304
Interestincome from liquid resources, securities and financial instruments, etc. 66,272 65,256
Exchange rate adjustment 12,739 808
Total financialincome 86,284 72,418
Financial expenses
Interest expenses -313,043 -219,166
Exchange rate adjustment -2,577 -2,550
Total financial expenses -315,620 -221,716
Total financialitems -229,336 -149,298
Total market value adjustment 825,269 -3,712,078

The market value adjustment can be attributed primarily to the company’s financial agreements on the hedging of interest rates that were concluded
in order to increase the budgeting certainty of the company’s long-term finances. The market value adjustment depends on the developmentin
interest rates and is solely an item registered in the accounts without any impact on liquidity. Reference is made to the descriptionin the Directors’
Report on page 67.

The accounting exposure concerning the market value adjustment can be expressed as a basis point value (BPV). With the company'’s current financial
portfolio (swap), BPV is DKK 34 million, which means that a decrease in the level of interest rates by 1 per cent would entail anincrease in the market
value adjustment, and thereby a decrease in the result, by DKK 3.4 billion. In the same way, anincrease in the level of interest rates by 1 per cent

would increase the result by DKK 3.4 billion.

The change in the market value adjustment from 2014 to 2015 is mainly due to the increase in the level of interest rates in that period.
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Note6 Construction of the metro

Allfiguresin DKK thousands

Acquisition sum

Beginning of the year

Additions for the year

Transferred to the metroin operation

End of the year

Write-downs and revaluation
Beginning of the year

Revaluations for the year

Write-downs for the year

End of the year

Book value at the beginning of the year
Book value at the end of the year
Recoverable value 31.12.2015

Book value 31.12.2015, cf. Note 7

Acquisition sum 31.12.2015
Write-downs 01.01.2015

Book value before write-down

Write-down 31.12.2015
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The metro Current Total
in operation investments

128,987 13,319,055 13,448,042
88,815 3,752,700 3,841,515
-52,453 0 -52,453
165,349 17,071,755 17,237,104
0 7,422,849 -7,422,849

0 0 0

0 3,328,900 -3,328,900

0 -10,751,749 -10,751,749
128,987 5,896,206 6,025,193
165,349 6,320,006 6,485,355
11,209,324

4,723,969

17,237,104
-7,422,849

9,814,255

-3,328,900

The calculation of the recoverable value is measured overall for the metro in operation and Cityringen, Nordhavn and Sydhavn, as they will constitute

one overall cash-generating unit once Cityringen, Nordhavn and Sydhavn are in operation.
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The metroin operation is measured at cost less actual depreciation and write-downs, cf. Accounting Policies, and has not previously been written

down in Metroselskabet’s accounts. The surplus recoverable value of the metro in operation is therefore not written up for this asset, but set off to

the statement of the value of Cityringen, Nordhavn and Sydhavn. The recoverable value of Cityringen, Nordhavn and Sydhavn after set-off is still

lower than the book value, so that a write-down has been made to the lower recoverable value. The write-downs for the year are recorded in the

Profit and Loss Account. Reference is made to the description in the Directors’ Report on page 67.

The value of the construction of the metro is based on a stated recoverable value of the overall metro. The recoverable value is calculated on the basis

of the future expectationsincorporated in the company’s long-term budget, which isincluded as an Appendix to the Directors’ Report. Thisincludes

the application of an average realinterest rate of 2.4 per centin the first 20 years, increasing to 4 per centin the longer term.

The rate of interest applied to the calculation exceeds the current level of interest rates in the market, as an interest supplementisincluded. The use of

alower current market interest rate would increase the stated recoverable value and thereby improve the result for the year. Forillustration, the use of

a l-per-cent lower interest rate in the first 20 years would mean that the recoverable value, and thereby the result for the year, would have been DKK

4.2 billion higher. On the other hand, the use of a 1-per-cent higher interest rate in this period would have led to a result that was DKK 3.5 billion lower.

Note7 Metroinoperation

Allfiguresin DKK thousands

Acquisition sum
Beginning of the year
Additions for the year
Disposals for the year

End of the year

Depreciation and write-downs

Beginning of the year

Depreciation for the year
Disposals, depreciation for the year
Write-downs for the year

End of the year

Book value at the beginning of the year

Book value at the end of the year
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Tunnel and shell of
underground
stations

2,698,535
3,565

0
2,702,100
-224,594
-28,472

0

0
-253,066

2,473,941

2,449,034

Other fixed
facilities

1,558,854
1,723

0
1,560,577
-267,970
-34,104

0

0
-302,074

1,290,884

1,258,502

Rolling
stock, etc.

1,500,799
2,083

0
1,502,882
-566,581
-72,137

0

0
-638,718

934,218

864,164

Other
technical
installations

511,251
45,082
-38,045
518,287
-371,791
-32,274
38,045

0
-366,019

139,460

152,268

Total

6,269,439
52,453
-38,045
6,283,847
-1,430,936
-166,987
38,045

0
-1,559,877

4,838,503

4,723,969

Annual Report 2015

Annual Accounts

Note8 Buildings, operating equipmentand fixtures and fittings

Allfiguresin DKK thousands

Acquisition sum
Beginning of the year
Additions for the year
Disposals for the year

End of the year
Depreciation
Beginning of the year
Depreciation for the year
Depreciation, disposal
End of the year

Book value at the beginning of the year

Book value at the end of the year

Operating equipment
and fixtures
and fittings

2,200

2,200

-1,337

-L05

-1,742

863

458

Temporary
office
construction

85,494
27,031
0
112,525
-31,816
-6,112
0
-37,927

53,678

74,597

Total

87,694
27,031
0
114,725
-33,152
-6,517

0
-39,669

54,542

75,055
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Note9 Other participating interests

Allfiguresin DKK thousands

Acquisition sum

Beginning of the year

Additions for the year

Disposals for the year

End of the year

Depreciation and write-downs
Beginning of the year

Write-downs for the year

End of the year

Book value at the beginning of the year

Book value at the end of the year

Name Domicile Ownership
Rejseplan A/S Copenhagen 3.2%
Rejsekort A/S Gladsaxe 7.16%

Share Capital
1,032,800
114,217,900
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Rejsekort A/S

67,137

67,137

-17,246

-28,623

-45,869

49,890

21,267

Rejse-
planen A/S

328

328

328

328

Total

67,465

67,465

-17,246

-28,623

-45,869

50,218

21,595

The write-down of DKK 29 millionin Rejsekort A/Sis due to the fact that on the establishment of a new financing modelin 2015, a lower closing

price for the shares in 2028 is expected. The valuation of Rejsekort A/S is based on the conditions for Rejsekort A/S that were known at the time of

the presentation of the Annual Report.

The partnership’s participating interests in Rejsekort A/S are stated at fair value, based on the calculated capital value. The capital value is

determined as the present value of the expected closing price for the sharesin 2028. The discounting rates for the calculation of the present value

are determined on the basis of the current market interest rate. Participating interests in Rejseplanen A/S are stated at cost. The shareholding

constitutes less than 10 per cent of the total share capitalin Rejsekort A/S and Rejseplanen A/S, respectively.
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Note10 Accountsreceivable,financialfixed assets

Allfiguresin DKK thousands

Acquisition sum

Beginning of the year

Additions for the year (accrued interest)
Disposals for the year (repayment of principal)

End of the year

Depreciation and write-downs
Beginning of the year

Depreciation for the year

Write-downs for the year

End of the year

Book value at the beginning of the year

Book value at the end of the year
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City of
Frederiksberg

764,916
-559
-61,692

702,665

764,916

702,665

Other
receivables

39,959
650

40,609

39,959

40,609

In total

804,875
91
-61,692

743,274

804,875

743,275

Other accounts receivable are the company’s subordinate loan capitalin Rejsekort A/S. Receivables from the City of Frederiksberg are reduced by

an annual payment from the City of Frederiksberg of approximately DKK 62 million to cover repayment of principal and interest.
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Note11l Financialinstruments

Allfiguresin DKK thousands

Total
Acquisition sum
Beginning of the year 0
Additions for the year
Disposals for the year 0
End of the year 0
Value adjustments
Beginning of the year 1,398,244
Value adjustment for the year -151,879
End of the year 1,246,365
Book value at the beginning of the year 1,398,244
Book value at year-end 1,246,365

Note12 Properties

In connection with the construction of Cityringen, the company has taken over flats by expropriation. The flats are valued at acquisition value.
Asat 31 December 2015, the company has taken over 19 flats. The flats are rented out on market terms. Any loss or profit on the sale of the flats
will be included in the cost of the construction of Cityringen.

On the establishment of Metroselskabet, the company took over sites at Forum and Fasanvej Stations. If a profit is achieved on the sale of the sites,
the City of Frederiksberg is entitled to a share of the profit, cf. separate agreement. The sites are valued at DKK 0.

Note13 Accountsreceivable, currentassets

Receivablesinclude VAT receivable of DKK 206 million and accrued interest at DKK 363 million.

Note14 Owner contributionsreceivable, currentassets

Receivable owner contributions as at 31 December 2015 comprise receivables from the City of Frederiksberg. The amount concerns the contributions
by the City of Frederiksberg in accordance with appropriation document 8 of 8 October 2014 concerning the revised time schedule for Cityringen. The
amount falls due after one year, and within five years.
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Note15 Securitiesand liquidresources

Allfiguresin DKK thousands

Securities over 3 months
Total securities

Cash and bank deposits
Fixed-term deposits

Securities under 3 months

Total liquid resources
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2015

3,295,861

3,295,861

2014
1,606,460
1,606,460

265,525
0

0

265,525

Securities concern the purchase of bonds as collateral for the market values of the company's financialinstruments. As at 31 December 2015,

DKK 2.3 billion has been pledged as collateral.

Note16 [ong-term debtand financialinstruments

Allfiguresin DKK thousands

Loans

Financialinstruments (negative value)
Financialinstruments (positive value)
Foreign exchange forward contracts

Total long-term debt

2015

-11,323,724
-4,633,889
1,245,843
522

-14,711,248

2014

-8,204,756
5,522,780
1,398,244
0

-12,329,292

In 2015, the company raised loans for DKK 4.1 billion (DKK 3.9 billion in nominal terms). The value of the company'’s financial instruments is

recognisedin the total value of the debt asat 31 December 2015. The market value adjustment of financial instruments is recognised in the

Profitand Loss Account.

The company’s loans, financialinstruments, etc., are in accordance with the “list of acceptable loan types” in the tripartite agreement between

The Central Bank of Denmark, the Ministry of Transport and Building and Metroselskabet.

Of the company’s long-term debt, DKK 2.6 billion (DKK 2.4 million in nominal terms) falls due after 1 year and within 5 years.
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Note17 Trade creditors Note20 Segmentreporting
Allfiguresin DKK thousands
Supplier debt as at 31 December 2015 includes a paid-in adjustment reserve of DKK 21 million. The amount was paid in by the Danish State Advisory services Administra- Metroin Current Total
concerning the construction of the metro to Sydhavn. 2015 tion tasks operation  investments
2015 2015 2015
Income 0 17,822 1,068,862 174,499 1,261,184
Note18 Prepaid owner contributions Expenses -1 -17,822 -828,802 474,499 1,021,124
Result before depreciation and write-downs -1 0 240,061 0 240,060
Prepaid owner contributions as at 31 December 2014 concerned the City of Copenhagen, The amount was paid in by the City of Copenhagenin 2014
concerning the construction of the metro to Sydhavn. The Act on a metro to Sydhavn was adopted in February 2015 and the amount is therefore Depreciation and write-downs 0 0 -202,127 -3,328,900 -3,531,027
transferred to capital contribution in 2015.
Result before financialitems -1 0 37,934 -3,328,900 -3,290,967
Note19 Otherdebt Fixed assets
Construction of the metro 0 0 165,349 6,320,006 6,485,355
Allfiguresin DKK thousands Metroin operation 0 0 4,723,969 0 4,723,969
2015 2014
Outstanding ATP payments, etc. 207 203
Outstanding holiday pay 26,926 23,079 Allfiguresin DKK thousands
Accrued interest 220,064 103,633 Advisory services Administra- Metroin Current Total
2014 tion tasks operation investments
Total other debt 247,198 126,916 A s Cath
Income 90 16,993 1,127,740 156,210 1,301,033
Expenses -111 -16,993 -840,211 -156,210 -1,013,525
Result before depreciation and write-downs -21 0 287,529 0 287,508
Depreciation and write-downs 0 0 -170,843 -2,220,976 -2,391,819
Result before financial items =21 0 116,686 -2,220,976 -2,104,311
Fixed assets
Construction of the metro 0 0 128,987 5,896,206 6,025,193
Metroin operation 0 0 4,838,503 0 4,838,503

Advisory services comprise income and expenses related to activities that are exposed to competition. The result of advisory services after financial
items and calculated taxis aloss of TDKK 1 (a loss of TDKK 21 in 2014). The accumulated result of Metroselskabet's advisory services was a profit of
TDKK 324 at the end of 2015.

Administration tasks comprise revenue and costs for the administration and handling of the client organisation for the Greater Copenhagen Light Rail.
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Note21 Proposed distribution of profit

Allfiguresin DKK thousands
2015 2014

Carried forward to next year -2,695,034 -5,965,687

Note22 Eventsoccurring after the Balance Sheet date

After the close of the financial year no events of significance to the Annual Report for 2015 have occurred.

Note23 Contractual commitmentsand contingent liabilities

Contractual commitments
The current ongoing contracts with contractors concerning the construction of the metro have a total residual value of DKK 7,413 million.

For the purpose of operation of the metro until December 2018, a contract has furthermore been concluded for a total residual value of
DKK 1,001 million. In addition to the contractual payments, there will be the opportunity for incentive payments.

Concerning the operation of Cityringen, a contract has been concluded for a total value of DKK 1,960 million during a five-year period as from the
commencement of Cityringen’s operation.

Contingent liabilities

Inawrit of summons of 5 November 2014 to the Court of Copenhagen the companies CTR1/S, Frederiksberg Vand A/S, Frederiksberg Kloak A/S,
Frederiksberg Bygas A/S and Frederiksberg Varme A/S brought a claim against Metroselskabet I/S. The case concerns payment for completed
utility grid realignment and reflects the filing of the Appraisal Commission’s decision of 7 May 2014, whereby the aforementioned companies were
required to defray the costs of the utility grid realignment. The case amounts to approximately DKK 80 million. The case is expected to be decided
during 2016.

In December 2015, the main contractor for Cityringen, CMT, sent a letter of notification to Metroselskabet, stating their intention to file a large
claim. CMT has provisionally estimated the claim to be in the range of EUR 300 million. The claim is undocumented and the company’s immediate
assessment is that the company will reject the claim. On the basis of the size of the claim, the company has informed the owners accordingly.

A process has now been initiated whereby the company has asked the contractor to document the basis for CMT's claim. Since thisis a large claim,
itis expected thatit will take a relatively long time for the contractor to obtain complete material and documentation, which the company must
then have the opportunity to review.

Metroselskabet is part of the tariff cooperation in Greater Copenhagen. As of the Balance Sheet date, under the tariff cooperation tickets have been
sold that have not yet been used, so that as of the Balance Sheet date Metroselskabet has an equivalent obligation to provide transport.

The construction of the metro entails expropriation, compensation and similar for which the partnership pays the owners/residents affected. The size
of the future compensation has notyet been determined.
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Note24 Auditor'sand consulting fees

Allfiguresin DKK thousands

Office of the Auditor General

Deloitte

EY

Statutory audit, total

Deloitte

Other declarations, total

Deloitte, VAT and tax advisory services
Deloitte, other advisory services

EY digital reporting

Advisory, total

Note25 Related parties

Metroselskabet's related parties are the company’s owners, the Board, the Executive Management and the Greater Copenhagen Light Rail.

Transactions with related parties take place on market terms.

In 2015 Metroselskabet received income concerning the administration and management of the client organisation in conjunction with the
establishment of alight railin Ring 3, cf. the order on settlement between Ring 3 Letbane I/S and Metroselskabet I/S. Metroselskabet I/S
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2015
349
531
521

1,401
10

10
297
1,430

10

1,737

makes the necessary employees and other resources available to undertake the Greater Copenhagen Light Rail’s activities.

2014
349
523
514

1,386
50

50
205

364

569
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Note26 Currency,interestrate and creditrisk Note26 —continued

Allfiguresin DKK thousands
Interestraterisk

Net financial liabilities Nominal Book Market
value value value Interest rate fixing as at 31 December 2015 (DKK million), accounting value
%D D s Period DKK EUR Total
Securities and fixed-term deposits 3,283,500 3,295,861 1,606,460 0-1vyear -1,879 1,272 -607
Accrued interest, securities and fixed-term deposits 0 1 124 1-5years -2,416 1,274 -1,142
5-10vyears -4,367 0 -4,367
Securities and fixed-term deposits in total 3,283,500 3,295,862 1,606,584 10-20vyears -658 -331 -989
>20vyears -4,168 0 -4,168
Loans -10,140,000 -11,323,724 -8,204,756
Accrued interest, loans 0 -35,192 -28,625 Total -13,488 2,215 -11,273
Loansin total -10,140,000 -11,358,916 -8,233,381
Creditrisk
Financialinstruments 0 -3,387,524 -4,124,536 Liquidity investments and the use of financial instruments involve a credit risk on the counterparty. This risk is managed and monitored continuously
Accrued interest, financial instruments 0 177,657 110,909 viaaspecial line and limit system which establishes the principles for the specification of these risks, as well as a maximum for the risks that are
acceptable for anindividual counterparty. The latter are measured by the international rating agencies (Moody's, Standard & Poor’s and Fitch/IBCA).
Financial instrumentsin total 0 -3,209,867 -4,013,627 The company also seeks to reduce credit risks by using appropriate agreement documentation.
Net liabilities in total -6,856,500 -11,272,921 -10,640,424 Credit risk distributed by rating category, as at 31 December 2015
Total counterparty exposure (accounting value, DKK million) Securities and Loans Financial Total
fixed-term deposits Bonds instruments
Accrued interestis stated in the Balance Sheet under assets, receivables of DKK 363 million, and liabilities, other debt of DKK 220 million, respectively.
AAA 3,296 -11,359 0 -8,063
AA 0 0 -L476 -L476
Currency risk A 0 0 2,733 2,733
Currency distribution (DKK million), accounting value Securities Loans Financial Net Total 3,296 -11,359 -3,210 -11,273
and fixed-term deposits instruments position
DKK < 1year 0 -2,679 801 -1,878
DKK > 1year 0 -8,680 -2,930 -11,610
EUR < 1year 2,022 0 -750 1,272
EUR > 1year 1,274 0 -331 943
Total 3,296 -11,359 -3,210 -11,273

100 101



Note27 Specification of loans and financialinstruments

Allfigures in DKK million

Duration < 1year

Loans

Interest rate swap (fixed to variable)

Interest rate and currency swap (fixed to variable)

Net exposure

Duration 1-5years

Loans

Interest rate swap (fixed to variable)
Net exposure

Duration 6-10 years

Loans

Interest rate swap (fixed to variable)
Interest rate swap (fixed to variable)

Net exposure

Duration 21-30 years
Loans

Net exposure

Allfigures in DKK million

Duration 11-20 years
Interest rate swap (variable to fixed)
Interest rate swap (variable to real)

Net exposure
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Fixed
(principal)

-2,600
850
750

-1,000

-2,350

1,600
-750
-4,350

2,650
1,700

-840

-840

CPI + Fixed Fixed

- -2,493
-1,004

-1,004 -2,493

CIBOR 3M

-2,650

-2,650

CIBOR 3M
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CIBOR6M

-850

-850

-1,600

-1,600

-1,700

-1,700

CIBOR6M

2,493

2,493

EURIBOR 6M

=750

-750

EURIBOR 6M

1,004

1,004

Accounting
value
31.12.15

-2,679
27

23
-2,629
-2,618
202
-2,416
-4,830
262

201

-4,367

-1,232

-1,232

Accounting
value
31.12.15

-658
-331

-989

Note27 -—continued

All figures in DKK million

Duration 21-30 years

Interest rate swap (variable to fixed)

Net exposure

Duration 31-40 years

Interest rate swap (variable to fixed)
Interest rate swap (fixed to real)

Net exposure

All figures in DKK million

Forward contacts

Total loans

Total financial agreements
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CPI + Fixed

-2,991

-2,991

Fixed

7,778

-1.778

-3,000
2,991

CIBOR 3M
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CIBOR6M

7,778

7.778

3,000

3,000

DKK

-1,637

EURIBOR 6M

EUR
stated
in DKK

1,637

Accounting
value
31.12.15

-2,64t4

-2.644

-1,172

880

-293

Accounting
value
31.12.15

-11,359

-3,210

The market value of loans with related financialinstruments, and the financialinstruments, is determined as the listed value on discounting

future known and expected payment flows at the relevant discount rates. The discount rates are determined on the basis of the current market

interest rates.

Note28 I[nvestmentinthe construction of the metro

Allfiguresin DKK thousands

Investmentin the construction of the metro, cf. Notes6and 7

Properties
Value of own work

Totalinvestment in the construction of the metro

2015
3,841,515
1,155
-174,499

3,668,171

2014
3,419,864
7,470
-156,210

3,271,123
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The Board and the Executive Manage-
ment have today examined and approved
the Annual Report for 2015 for Metro-
selskabetI/S.

The Annual Report has been prepared
in accordance with the Danish Financial
Statements Act (accounting class D) and
the provisions of the partnership agree-
ment on the presentation of financial
statements. It is our opinion that the

Annual Accounts

Management Endorsement

accounting policies applied are appropri-
ate, and that the annual financial state-
ments give a true and fair view of the
company’s assets, liabilities, financial po-
sition, profit and cash flows. It is also our
opinion that the Directors’ Report pro-
videsatrueand fairaccountof the circum-
stances covered by the report.

We recommend thatthe Annual Report be
adopted by the partners.

Copenhagen, 13 April 2016

Executive Management

Henrik Plougmann Olsen
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Board

Henning Christophersen (Chairman)

Jergen Glenthej (Vice Chairman)

Susan Hedlund (Vice Chairman)

Birgitte Brinch Madsen

Harald Bersting
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Ninna Hedeager Olsen

Jakob Naesager

Seren Banke

Peter Jensen
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Ihe Independent
Auditors Report
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Tothe partners
of Metroselskabet /S

Reporton the financial statements

We have audited the financial statements
of MetroselskabetI/S for the financial year
1 January 2015 to 31 December 2015,
see the annual report section “Annual Ac-
counts”, which comprise the accounting
policies, profit and loss account, balance
sheet, statement of changes in equity,
cash flow statement and notes as well as
reports. The financial statements are pre-
paredinaccordance with the provisions of
the partnership agreement between the
Danish Government, the City of Copen-
hagenand the City of Frederiksbergas well
as the Danish Financial Statements Act.

Management’s responsibility

for the financial statements
Managementis responsible for the prepa-
ration of financial statements that give a
true and fair view in accordance with the
provisions of the partnership agreement
between the Danish Government, the City
of Copenhagen and the City of Frederiks-
bergas wellas the Danish Financial State-
ments Act and for such internal control as
Management determines is necessary to
enable the preparation of financial state-
ments that are free from material mis-
statement, whether due to fraud or error.
Management is responsible for select-
ing and applying the most appropriate
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accounting policies and performing ac-
counting estimates deemed fairin view of
the circumstances.

Management is also responsible for the
transactions included in the financial
statements being in compliance with
acts and other requlations as well as with
agreements entered into and accounting
policies.

Auditor’s responsibility

Our responsibility is to express an opinion
on the financial statements based on our
audit. We conducted our audit in accord-
ance with International Standards on Au-
diting and additional requirements under
Danish audit regulation as well as gener-
ally accepted public auditing standards,
see the Act on the Audit of State Accounts
etc. Thisrequires that we comply with eth-
ical requirements and plan and perform
the audit to obtain reasonable assurance
about whether the financial statements
are free from material misstatement.

An audit involves performing proce-
dures to obtain audit evidence about the
amounts and disclosures in the financial
statements. The procedures selected
depend on the auditor’s judgement, in-
cluding the assessment of the risks of
material misstatements of the financial
statements, whether due to fraud or er-
ror. In making those risk assessments,

the auditor considers internal control
relevant to Metroselskabet I/S’ prepara-
tion of financial statements that give a
true and fair view in order to design audit
procedures thatare appropriatein the cir-
cumstances, but not for the purpose of ex-
pressing an opinion on the effectiveness
of Metroselskabet I/S’ internal control.
An audit also includes evaluating the ap-
propriateness of accounting policies used
and the reasonableness of accounting es-
timates made by Management, as well as
the overall presentation of the financial
statements.

An audit also involves an assessment of
whether the procedures and internal con-
trols established support the transactions
included in the financial statements and
areinaccordance withactsand otherreg-
ulations as well as with agreements en-
teredintoand accounting policies.

Copenhagen 13 April 2016

Deloitte
CVR number:3396 3556

Lynge Skovgaard
State Authorised Public Accountant

Ulrik Benedict Vassing
State Authorised Public Accountant
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We believe thatthe audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our audit opinion.

Our audit has not resulted in any quali-
fication.

Opinion

In our opinion, the financial statements
giveatrueand fair view of Metroselskabet
I/S’ financial position at 31 December
2015 and of the results of its operations
and cash flows for the financial year
1January 2015 to 31 December2015in ac-
cordance with the provisions of the part-
nership agreement between the Danish
Government, the City of Copenhagen and
the City of Frederiksberg as well as the
Danish Financial Statements Act. We are
are also of the opinion that the procedures
and internal controls established support
the transactions included in the financial

Ernst & Young
CVRnumber:307002 28

Torben Kristensen
State Authorised Public Accountant

Michael N.C. Nielsen
State Authorised Public Accountant
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statements and are in accordance with
acts and other requlations as well as with
agreements entered into and accounting
policies.

Statement on the

management commentary

Pursuant to the Danish Financial State-
ments Act, we have read the management
commentary, see theannual reportsection
“2015in Brief”, “Operations — current pas-
sengers”, “Construction — future passen-
gers”, “About Metroselskabet”, “Results
and expectations” and “Appendix to the
Directors' Report”. We have not performed
any further procedures in addition to the
audit of the financial statements.

On this basis, it is our opinion that the in-
formation provided in the management
commentary is consistent with the finan-
cial statements.

Rigsrevisionen
(Office of the Auditor General)
CVR number:77806113

Lone Strem
Auditor General

Morten Braedstrup-Holm
Director
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Appendix to the
Directors’ Report
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The following 2016 long-term budget was
adopted in December 2015. Compared to
the 2015 long-term budget from Decem-
ber 2014, the decision on the construction
of the Sydhavn metroisincluded.

Long-term budget
assumptions

The long-term budget is stated in current
prices:

Passenger numbers and fares

1. The passenger numbers are deter-
mined according to the passengerforecast
based on the most recently updated traffic
model. For Cityringenincluding Nordhavn,
the number of passengers budgeted forin
2019is 16 million, increasing to 77 million
passengersin 2024. For the metro in op-
eration, the number of passengers budg-
etedforin2016is 60 million,increasing to
63 million passengersin 2019.

2. The passengerinflux due to the inclu-
sion of Sydhavnis based on theagreement
in principle from June 2014. The number
of passengers budgeted for in 2023 is 8
million, increasing to 14 million passen-
gersin 2035.

3. For Cityringen including Nordhavn
and the metro in operation, the basis for
the fare assumptions is the price per new
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passenger, based on the Order on the
distribution of ticket revenue in Greater
Copenhagen. These fare assumptions
have been adjusted to 2015 prices, based
on the realised development in fares dur-
ing the period, and furthermore adjusted
in accordance with the actual passenger
breakdownin 2013. The fare per new pas-
senger has been budgeted at DKK 13.08
in 2016. Arealincrease in fares by 13 per
centin the period 2009-2018, and by 15
per centin the period 2018-2030, is as-
sumed — equivalent to the assumptionsin
the government’s 2010 convergence pro-
gramme concerning the economic devel-
opment. These assumptions are applied
to the calculation assumptionsin the up-
dated passenger forecast.

4, The basis for the fare assumptions is,
for Sydhavn, the agreement in principle.
Anactualfareincrease of 14 per centinthe
period 2009-2025, and of 28.5 per centin
the period 2009-2040, isassumed. The av-
erage fare for the passenger influx due to
the Sydhavn metro in 2023 is budgeted at
DKK15.15 per passenger.

Operating and construction costs

5. The operating costs for the metro in
operation are estimated on the basis of
the company’s costs in accordance with
the contract for the operation and main-
tenance activities. For Cityringen, the
basis is the transport system contract.
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For Nordhavn the basis is the investi-
gation, and for Sydhavn the basis is the
agreement in principle. As the assumed
real increase in fares is from experience
assessed to have a partialimpactonthein-
dexlinking of the metro operating costs, a
realincreasein the operating costs equiv-
alent to approximately 60 per cent of the
assumed realincreasein faresis budgeted.
In the period 2013-2019, the budgeted
commissioning expenses for Cityringen
total DKK 409 million in 2016 prices. In
2018-2019, the budgeted expenses for
the Trial Run of Cityringen total DKK 140
millionin 2016 prices.

6. The construction costs for Cityringen
have been determined on the basis of the
tenders received for the transport system
contract and the civil works contract. The
total construction costs are estimated at
DKK 22.2 billion in 2010 prices (DKK 23.6
billion in 2016 prices). The conversion of
the remaining budget from 2010 prices to
the current price levelis based on the con-
tractindex and the construction index of
the Ministry of Finance. The costs in the
individual years are based on the current
payment plans.

7. The construction costs for Nordhavn
are determined on the basis of the agree-
mentin principle. The total construction
costs are estimated at DKK 2.5 billion in
2012 prices, including the contributed
adjustment reserve (DKK 2.6 billion in
2016 prices). The conversion of the re-
maining budget from 2012 prices to the
current price level is based on the con-
structionindex of the Ministry of Finance.
The investment budget excluding adjust-
ment reserves, equivalent to DKK 2.2
billion in 2012 prices (DKK 2.4 billion in
2016 prices), isincluded in the long-term
budget, since the adjustment reserves
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may only be used with the approval of the
owners.

8. The construction costs for Sydhavn are
determined on the basis of the agreement
in principle. The total construction costs
are estimated at DKK 8.6 billion including
adjustment reserves in 2014 prices (DKK
8.9 billionin 2016 prices). The investment
budget excluding adjustment reserves,
equivalentto DKK 6.6 billionin 2012 prices
(DKK 6.9 billionin 2016 prices),isincluded
in the long-term budget, since the adjust-
ment reserves may only be used with the
approval of the owners.

9. Reinvestmentsinconnection with City-
ringenarebased on theassumptionsinthe
agreementin principle and for every 10th
year amount to DKK 267 million, for every
25th year to DKK 1,200 million, and after
an additional 50 years to DKK 533 million
in 2016 prices. The conversion from 2010
pricestothe current price levelis based on
an average inflation expectation of 2 per
centp.a.

10. Reinvestments in connection with
Nordhavn are based on the assumptionsin
thereportand for every 10th yearamount
to DKK 35 million, for every 25th year to
DKK 156 million, and after an additional 50
years to DKK 69 millionin 2016 prices. The
conversion from 2012 prices to the current
price levelis based onanaverageinflation
expectation of 2 per cent p.a.

11. Reinvestments in connection with
Sydhavn are based on the assumptionsin
the agreement in principle and for every
10th year amount to DKK 77 million, for
every 25th year to DKK 348 million, and
after an additional 50 years to DKK 155
millionin 2016 prices.
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12. Reinvestments in connection with
the metro in operation of DKK 311 mil-
lion every 10th year in 2015 prices are

Long-term budget 2016 for Metroselskabet I/S (current prices)

assumed. In accordance with the part- DKimiltion
nership agreement, reinvestment in Inflation 2%
trains, tunnels and stations has not been Interest rate assumptions
included. Forinterest rate hedging agreements the actualinterest rate is applied.
Debtin addition to the interest rate hedging accruesinterestat a real interest
Other factors rate of 3.5 per cent, equivalent to a nominalinterest rate of 5.5 per cent.
13. The metro is registered for VAT pur-
poses, so that VAT is deducted from the Cityringen construction costs (2010 price level) 22,225
company’sincome from the operation of
the metro, while the VAT costs of the con- Nordhavn construction costs excluding adjustment reserves (2012 price level) 2,250

struction of the metro are set off.
Sydhavn construction costs excluding adjustment reserves (2014 price level) 6,636
14. Itis assumed that “other debt”, which
does not accrue interest, will increase to
approximately DKK 600 million when the DKK million
construction works peak, after which it

will fall back to approximately DKK 100 1?222

million. ' 0 h /
-5,000 \ /

15. Itis assumed that surplus liquidity ac- -10,000 \\ /

cruesinterestatarealinterestrate of 2 per _15’000 \ /

cent p.a. On the accrual of interest on the »20'000 \ /

debt, accountis taken of the agreements —25:000 \J/

onthehedging of interest rates concluded -30,000

by the company. Debt in addition to the S8EZZZs NSNS MRRs a3 IRRRREEE S

interest rate hedging accruesinterestata
realinterest rate of 3.5 per cent p.a. In the
short term, the company’s actual inter-
est rate expectations are also taken into
account.

16. It is assumed that as from 2015 all
prices willincrease by 2 per cent p.a.
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Long-term budget 2015 for Metroselskabet I/S (current prices) — continued

DKK million Construction of the metro Operating profit
The metro in operation Cityringenincl. Nordhavn and Sydhavn The metroin operation Cityringen incl. Nordhavn and Sydhavn

Year Receivables Other debt, Investments Reinvestments Investments Reinvestments Index linking Income Expenses Income Expenses Liquidity Interest Movement Cash Cash
etc. effect start of the year end of theyear

01.01.2007 1,268 105 -4 -1,402
2007 4,842 75 -172 0 -62 0 0 380 -354 0 0 4,708 -17 4,691 -1,402 3,288
2008 58 -142 -53 0 -390 0 0 501 -4y 0 0 -469 152 -317 3,288 2,971
2009 102 -4y 0 -4oy 0 0 530 L6l 0 0 -280 114 -166 2,971 2,805
2010 40 -39 -4 -594 0 0 595 -484 0 0 -486 -4 -490 2,805 2,315
2011 -141 -46 -16 -3,008 0 -102 635 443 0 0 -3,122 -15 -3,137 2,315 -822
2012 310 -64 -15 -47 -2,159 0 -98 678 443 0 -14 -1,851 -143 -1,994 -822 -2,816
2013 1,886 -51 =74 -61 -2,987 0 -128 691 -475 0 =3 -1,203 -134 -1,336 -2,816 -4,152
2014 931 -207 -122 -29 -3,236 0 -126 772 -484 0 -4 -2,505 -149 -2,655 -4,152 -6,806
2015 3,779 300 -168 -48 -3,430 0 -203 715 =557 0 = 383 -268 115 -6,806 -6,691
2016 300 -60 -46 -3,281 0 -194 756 -538 0 -37 -3,100 -382 -3,482 -6,691 -10,174
2017 300 -51 -29 -3,638 0 =217 784 -561 0 -49 -3,461 -4n7 -3,908 -10,174 -14,082
2018 -170 -52 -18 -2,682 0 -150 819 -576 0 -172 -3,001 -589 -3,590 -14,082 -17,671
2019 -170 -53 =2 -2,111 0 -239 864 -581 198 -500 -2,593 =754 -3,346 -17,671 -21,018
2020 66 -170 0 0 -1,021 0 -8 901 -585 750 -532 -639 -887 -1,526 -21,018 -22,543
2021 0 0 -1,125 0 -53 933 -601 912 -574 -509 -968 -1,477 -22,543 -24,020
2022 0 -350 -1,277 0 -60 966 -619 1,052 -613 -900 -1,064 -1,964 -24,020 -25,984
2023 0 0 =770 0 -36 996 -636 1,313 =770 97 -1,143 -1,046 -25,984 -27,030
2024 0 0 -15 0 -1 1,026 -650 1,418 -953 825 -1,181 -356 -27,030 -27,386
2025 0 0 0 0 0 1,058 -631 1,483 -967 ouy -1,196 -252 -27,386 -27,638
2026 0 0 0 0 0 1,090 -648 1,548 -821 1,169 -1,201 -32 -27,638 -27,670
2027 0 0 0 0 0 1,123 -665 1,605 -816 1,247 -1,199 48 -27,670 -27,621
2028 0 0 0 0 0 1,159 -684 1,654 -839 1,291 -1,193 98 -27,621 -27,524
2029 0 0 0 -345 0 1,192 -702 1,711 -863 994 -1,213 -219 -27,524 -27,743
2030 0 0 0 -46 0 1,228 -721 1,774 -889 1,346 -1,213 133 -27,743 -27,610
2031 0 0 0 0 0 1,253 =735 1,812 -910 1,420 -1,202 218 -27,610 -27,391
2032 0 -427 0 0 0 1,278 -750 1,851 -929 1,024 -1,216 -192 -27,391 -27,583
2033 0 0 0 -108 0 1,304 -765 1,892 -949 1,373 -1,217 156 -27,583 -27,427
2034 0 0 0 0 0 1,330 -780 1,933 -969 1,513 -1,205 309 -27,427 -27,118
2035 0 0 0 0 0 1,356 -796 1,975 -989 1,546 -1,159 387 -27,118 -26,731
2036 0 0 0 0 0 1,383 -812 2,018 -1,010 1,579 -1,191 388 -26,731 -26,343
2037 0 0 0 0 0 1,411 -828 2,062 -1,032 1,613 -1,169 4y -26,343 -25,899
2038 0 0 0 0 0 1,439 -84l 2,106 -1,054 1,647 -1,176 471 -25,899 -25,428
2039 0 0 0 -421 0 1,468 -861 2,152 -1,076 1,262 -1,161 101 -25,428 -25,326
2040 0 0 0 -56 0 1,497 -879 2,199 -1,099 1,663 -1,129 534 -25,326 -24,792
2041 0 0 0 0 0 1,527 -896 2,244 -1,121 1,754 -1,251 503 -24,792 -24,290
2042 0 -520 0 0 0 1,558 -914 2,289 -1,144 1,269 -1,265 ] -24,290 -24,286
2043 0 0 0 -132 0 1,589 -932 2,335 -1,167 1,693 -1,254 439 -24,286 -23,847
2044 0 0 0 -2,090 0 1,621 -951 2,382 -1,190 -228 -1,281 -1,510 -23,847 -25,356
2045 0 0 0 =277 0 1,653 -970 2,430 -1,214 1,622 -1,314 308 -25,356 -25,049
2046 0 0 0 0 0 1,686 -989 2,478 -1,238 1,937 -1,289 648 -25,049 -24,401
2047 0 0 0 0 0 1,720 -1,009 2,528 -1,263 1,975 -1,252 723 -24,401 -23,678
2048 0 0 0 -656 0 1,755 -1,029 2,578 -1,288 1,359 -1,229 129 -23,678 -23,548
2049 0 0 0 -513 0 1,790 -1,050 2,630 -1,314 1,543 -1,217 326 -23,548 -23,223
2050 0 0 0 -68 0 1,825 -1,071 2,682 -1,340 2,028 -1,186 842 -23,223 -22,380
2051 0 0 0 0 0 1,862 -1,092 2,736 -1,367 2,138 -1,187 952 -22,380 -21,429
2052 0 -634 0 0 0 1,899 -1,114 2,791 -1,395 1,547 -1,150 397 -21,429 -21,032
2053 0 0 0 -161 0 1,937 -1,137 2,847 -1,422 2,064 -1,114 949 -21,032 -20,083
2054 0 0 0 0 0 1976 -1,159 2,903 -1,u51 2,269 -1,057 1,212 -20,083 -18,870
2055 0 0 0 0 0 2,015 -1,182 2,962 -1,480 2,315 -989 1,326 -18,870 -17,544
2056 0 0 0 0 0 2,056 -1,206 3,021 -1,510 2,361 -915 1,446 -17,544 -16,098
2057 0 0 0 0 0 2,097 -1,230 3,081 -1,540 2,08 -834 1,574 -16,098 -14,524
2058 0 0 0 0 0 2,139 -1,255 3,143 -1,571 2,456 -746 1,710 -14,524 -12,814
2059 0 0 0 -625 0 2,182 -1,280 3,206 -1,602 1,880 -667 1,213 -12,814 -11,601
2060 0 0 0 -83 0 2,225 -1,306 3,270 -1,634 2,73 -571 1,902 -11,601 -9,699
2061 0 0 0 0 0 2,270 -1,332 3,335 -1,667 2,607 -L63 2,144 -9,699 7,555
2062 0 =773 0 0 0 2,315 -1,358 3,402 -1,700 1,886 -364 1,521 -7,555 -6,034
2063 0 0 0 -196 0 2,361 -1,385 3,470 -1,734 2,516 -264 2,252 -6,034 -3,782
2064 0 0 0 0 0 2,409 -1,413 3,539 -1,769 2,766 -133 2,633 -3,782 -1,149
2065 0 0 0 0 0 2,457 -1,441 3,610 -1,804 2,821 13 2,835 -1,149 1,686
2066 0 0 0 0 0 2,506 -1,470 3,682 -1,840 2,878 124 3,002 1,686 4,688
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