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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet og godkendt arsrapporten for regnskabséret 1. april 2012 - 31.
december 2012 for Interfleet Technology A/S.

Arsrapporten, der ikke er revideret, er aflagt i overensstemmelse med &rsregnskabsloven. Bestyrelsen anser
betingelserne for at undlade revision for opfyldt.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2012 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. april 2012 - 31.
december 2012.

Det er endvidere vores opfattelse, at ledelsesberetningen indeholder en retvisende redegerelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The Board of Directors and the Executive Board have today discussed and approved the annual report of
Interfleet Technology A/S for the financial year 1 April - 31 December 2012.

The annual report, which has not been audited, has been prepared in accordance with Danish Financial
Statements Acts. In the opinion of the Board of Directors, the conditions for omitting auditing the financial
statements have been met.

It is our opinion that the financial statements give a true and fair view of the Company's financial position at 31
December 2012 and of the results of the Company's operations for the financial year 1 April - 31 December
2012.

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.

We recommend that the annual report be approved at the annual general meeting.
Kebenhavn, den 22. april 2013
Copenhagen, 22 April 2013

Direktion:
Executive Board.:

Sven Odéen
adm. direktor
CEO

Bestyrelse:
Board of Directors:

Richard Tapping James Alexander Burke Johannes Cornelis
formand Kuiken
Chairman
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Erkleering om assistance afgivet af uathaengig revisor
Auditors' report on engagement to compile financial
statements

Til kapitalejerne i Interfleet Technology A/S
To the shareholders of Interfleet Technology A/S

Baseret pa oplysninger fra selskabets ledelse har vi i1 overensstemmelse med den
internationale standard om assistance med regnskabsopstilling og yderligere krav ifelge
dansk revisorlovgivning assisteret med udarbejdelsen af arsrapporten for 2012 for Interfleet
Technology A/S i overensstemmelse med arsregnskabslovens bestemmelser for klasse B-
virksomheder.

Selskabets ledelse har ansvaret for &rsrapporten. Vi har ikke revideret eller udfert review af
arsrapporten og udtrykker derfor ikke nogen grad af sikkerhed derom.

Based on information from the Company's Management, in accordance with the
International Standard on Related Services on engagements to compile financial statements
and additional requirements under Danish audit regulation, we have assisted the Company
in the preparation of the annual report of Interfleet Technology A/S for 31 December 2012
in accordance with the provisions applying to reporting class B enterprises under the
Danish Financial Statements Act.

The Company's Management is responsible for the annual report. We have not audited or
reviewed the annual report and, accordingly, express no assurance thereon.

Kebenhavn, den 22. april 2013
Copenhagen, 22 April 2013
KPMG

Statsautoriseret Revisionspartnerselskab

Per Ejsing Olsen Morten Hogh-Petersen
statsaut. revisor statsaut. revisor

State Authorised State Authorised
Public Accountant Public Accountant
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Ledelsesberetning
Management's review

Selskabsoplysninger
Company details
Interfleet Technology A/S

Philip Heymans Alle 7
Postboks 191

Hellerup

Telefon/Telephone: 33913500

Telefax/Fax: 33913502

Hjemmeside/ Website: www.interfleet.dk

E-mail: finance@interfleet.dk
CVR-nr./CVR no.: 29405875

Stiftet/Established: 13. februar 2006/13 February 2006
Hjemstedskommune/

Registered office: Kebenhavn/Copenhagen

Regnskabsér/Financial year: 1. april 2012 - 31. december 2012/1 April 2012 - 31 December
2012

Bestyrelse
Board of Directors

Richard Tapping, formand/Chairman
James Alexander Burke
Johannes Cornelis Kuiken

Direktion
Executive Board

Sven Odéen, adm. direkter/CEO

Revisor
Auditor

KPMG

Statsautoriseret Revisionspartnerselskab
Osvald Helmuths Vej 4

2000 Frederiksberg

Generalforsamling

Annual general meeting

Ordinzr generalforsamling afholdes 22. april 2013 pa selskabets adresse.
Dirigent: Sven Odeen

The annual general meeting is to be held on 22 April 2013 at the company's address.
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Ledelsesberetning
Management's review

Beretning
Operating review

Virksomhedens hovedaktivitet
Principal activities of the Company

Interfleet Technology A/S er et 100 % ejet datterselskab i Interfleet Technology koncernen, der er en af verdens
forende internationale konsulentvirksomheder inden for jerbanedrift. Koncernen har 600 ansatte og 25 kontorer i
9 lande over hele verden. Koncernen ejes af SNC-Lavalin, et af verdens forerende ingenier og entreprener med
28 000 ansatte og kontorer i 40 lande.

Interfleet Technology koncernen udferer radgivning om teknologiske og strategiske forhold inden for
jerbanedrift bl.a. infrastruktur, drift, energi, ovrevagning og signalering, systemer samt risiko, sikkerhed og milje.
Interfleet Technology A/S varetager koncernens aktiviteter i Danmark.

Interfleet Technology A/S is a 100%-owned subsidiary of the Interfleet Technology Group which is one of the
world's leading international rail technology consultancy organisations. The Group has 600 employees and 25
offices in 9 countries all over the world. The Group owned by SNC-Lavalin, one of the leading engineering and
construction groups in the world with 28 000 employees and offices in 40 countries.

The Interfleet Technology Group provides consultancy services on technological and strategic railway operation,
including infrastructure, operations, energy, monitoring and signalling, systems as well as risk, safety and
environment.

Interfleet Technology A/S is responsible for the Group's activities in Denmark..

Udyviklingen i virksomhedens aktiviteter og skonomiske forhold
Development in activities and financial position

I Perioden fra 1. april 2012 frem til 31. december 2012 har selskabet varet uden serlig aktivitet.
Selskabets ledelsen forventer et regnskabsmassigt overskud i det kommede é&r.

Selskabet har hidtil veeret finansieret via ldn fra tilknyttede selskaber. Selskabet har modtaget tilsagn fra
moderselskabet om, at moderselskabet forsat vil sikre selskabet den nedvendige finansielle stotte, s& Interfleet
Technology A/S kan opfylde sine finansielle forpligtelser. Tilsagnet geelder som minimum frem til
offentliggerelsen af arsrapporten for det kommende ar.

In the period 1 April 2012 to 31 December 2012, the Company had no actual activities.

The Company's Management expects a profit for the coming year.

Up till now, the Company has been financed by means of loans from group enterprises.

The Company has received a commitment from the parent company for continued

financial support so that Interfleet Technology A/S will be able to meet its

financial liabilities. This commitment applies as a minimum until the publication of the annual report for the
coming year.

Betydningsfulde hzendelser, som er indtruffet efter regnskabsérets afslutning
Important events after the balance sheet date
Der er efter regnskabsarets afslutning ikke indtruffet yderligere begivenheder, som vil kunne pavirke selskabets

finansielle stilling vaesentligt.

No events have occurred after the balance sheet date which may materially affect the Company's financial
position.
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Arsregnskab 1. april 2012 - 31. december 2012
Financial statements for the period 1 April - 31 December
2012

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Interfleet Technology A/S for 2012 er aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste ar.

The annual report of Interfleet Technology A/S for 2012 has been prepared in accordance with the provisions
applying to reporting class B enterprises under the Danish Financial Statements Act.

The accounting policies used in the preparation of the financial statements are consistent with those of last year.

Generelt om indregning og maling
Recognition and measurement

Aktiver indregnes i balancen, nér det er sandsynligt, at fremtidige ekonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske fordele vil fraga selskabet,
og forpligtelsens veerdi kan males pélideligt.

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

Visse finansielle aktiver og forpligtelser méles til amortiseret kostpris, hvorved der indregnes en konstant effektiv
rente over lebetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af eventuelle afdrag og
tilleeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og nominelt beleb.

Ved indregning og méling tages hensyn til gevinster, tab og risici, der fremkommer, inden &rsrapporten afleegges,
og som be- eller afkraefter forhold, der eksisterede pa balancedagen.

Indtaegter indregnes i resultatopgerelsen i takt med, at de indtjenes, herunder indregnes veardireguleringer af
finansielle aktiver og forpligtelser, der males til dagsvaerdi eller amortiseret kostpris. Endvidere indregnes
omkostninger, der er atholdt for at opna arets indtjening, herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af @ndrede regnskabsmassige sken af beleb, der tidligere har veeret
indregnet i resultatopgerelsen.

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

Liabilities are recognised in the balance sheet when an outflow of economic benefits is probable and when the
value of the liability can be reliably measured.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are
measured as described below for each individual item.

Certain financial assets and liabilities are measured at amortised cost implying the recognition of a constant
effective interest rate to maturity. Amortised cost is calculated as initial cost minus any principal repayments and
plus or minus the cumulative amortisation of any difference between cost and nominal amount.

In recognising and measuring assets and liabilities, any gains, losses and risks occurring prior to the
presentation of the annual report that evidence conditions existing at the balance sheet date are taken into
account.

Income is recognised in the income statement as earned, including value adjustments of financial assets and
liabilities measured at fair value or amortised cost. Equally, costs incurred to generate the year's earnings are
recognised, including depreciation, amortisation, impairment losses and provisions as well as reversals as a
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Arsregnskab 1. april 2012 - 31. december 2012
Financial statements for the period 1 April - 31 December
2012

Anvendt regnskabspraksis
Accounting policies

result of changes in accounting estimates of amounts which were previously recognised in the income statement.

Resultatopgerelse
Income statement

Andre eksterne omkostninger
Andre eksterne omkostninger - fremmed sprog

Andre eksterne omkostninger omfatter omkostninger til distribution, reklame, administration m.v.

Other external costs comprise costs for distribution, advertising, administration etc.

Finansielle indtzegter og omkostninger
Financial income and expenses

Finansielle indtegter og omkostninger indeholder renter, omkostninger ved urealiserede kursgevinster og -tab
vedrerende gzld og transaktioner i fremmed valuta, amortisering af finansielle aktiver og forpligtelser samt til-
leg og godtgerelser under acontoskatteordningen m.v.

Financial income and expenses comprise interest income and expense, realised and unrealised gains and losses
on payables and transactions denominated in foreign currencies, amortisation of financial assets and liabilities
as well as surcharges and refunds under the on-account tax scheme, etc.

Skat af arets resultat
Tax on profit/loss

Arets skat, som bestdr af arets aktuelle skat og forskydning i udskudt skat, indregnes i resultatopgerelsen med
den del, der kan henfores til arets resultat, og direkte i egenkapitalen med den del, der kan henfores til bevaegelser
direkte i egenkapitalen. Den andel af skatten, der indregnes i resultatopgerelsen, som knytter sig til érets
ekstraordinare resultat, henferes hertil, mens den resterende del henfores til arets ordinare resultat.

Tax for the year comprises current tax for the year and changes in deferred tax. The tax expense relating to the
profit/loss for the year is recognised in the income statement, and the tax expense relating to amounts directly
recognised in equity is recognised directly in equity. The tax expense recognised in the income statement relating
to the extraordinary profit/loss for the year is allocated to this item whereas the remaining tax expense is
allocated to the profit/loss for the year from ordinary activities.
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Anvendt regnskabspraksis
Accounting policies

Balance
Balance sheet

Tilgodehavender
Receivables

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegéelse af tab, hvor der vurderes at vaere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgodehavender er vardiforringet. Hvis der foreligger en objektiv
indikation pa, at et individuelt tilgodehavende er verdiforringet, foretages nedskrivning pé individuelt niveau.

Tilgodehavender, hvorpé der ikke foreligger en objektiv indikation pd verdiforringelse pa individuelt niveau,
vurderes pa portefeljeniveau for objektiv indikation for verdiforringelse. Portefoljerne baseres primeert pa
debitorernes hjemsted og kreditvurdering i overensstemmelse med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for portefoljer, er fastsat baseret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem den regnskabsmassige vaerdi af tilgodehavender og
nutidsverdien af de forventede pengestromme, herunder realisationsvaerdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anvendes den effektive rente for det enkelte tilgodehavende eller
portefolje.

Receivables are measured at amortised cost.

Write-down is made for bad debt losses where there is an objective indication that a receivable or a receivable
portfolio has been impaired. If there is an objective indication that an individual receivable has been impaired, a
write-down is made on an individual basis.

Receivables with no objective indication of individual impairment are assessed for objective indication of
impairment on a portfolio basis. The portfolios are primarily based on the debtors' registered offices and credit
rating in accordance with the Company's credit risk management policy. The objective indicators used in
relation to portfolios are determined based on historical loss experience.

Write-downs are calculated as the difference between the carrying amount of receivables and the present value
of the expected cash flows, including the realisable value of any collateral received. The effective interest rate for
the individual receivable or portfolio is used as discount rate.

Egenkapital - udbytte
Equity - dividends
Foreslaet udbytte indregnes som en forpligtelse pa tidspunktet for vedtagelse pa den ordinzre generalforsamling

(deklareringstidspunktet). Udbytte, som forventes udbetalt for &ret, vises som en serskilt post under
egenkapitalen.

Proposed dividends are recognised as a liability at the date when they are adopted at the annual general meeting
(declaration date). The expected dividend payment for the year is disclosed as a separate item under equity.
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Anvendt regnskabspraksis
Accounting policies

Geldsforpligtelser
Liabilities other than provisions

Finansielle gldsforpligtelser, som omfatter gald til kreditinstitutter, leverandergaeld og geld til tilknyttede
virksomheder, indregnes ved lanoptagelse til kostpris, svarende til det modtagne provenu efter fradrag af aftholdte
transaktionsomkostninger. I efterfolgende perioder males de finansielle forpligtelser til amortiseret kostpris.

Financial liabilities, comprising amounts owed to credit institutions, trade payables and amounts owed to group
enterprises, are recognised at the date of borrowing at cost, corresponding to the proceeds received less
transaction costs paid. In subsequent periods, the financial liabilities are measured at amortised cost.
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Resultatopgoerelse
Income statement

tkr/ DKK'000

Personaleomkostninger
Staff costs

Andre driftsomkostninger
Other operating costs

Resultat af ordinzer primer drift
Ordinary operating loss

Ovrige finansielle omkostninger
Other financial expenses

Ordinzert resultat for skat

Loss from before tax

Skat af ordinert resultat

Tax on loss from ordinary activities

Arets resultat

Loss for the year

Forslag til resultatdisponering

Proposed distribution of loss

Overfort resultat
Retained earnings

Note

Interfleet Technology A/S

Arsrapport 2012

Annual report 2012
CVR-nr./CVR no. 29405875

Arsregnskab 1. april 2012 - 31. december 2012
Financial statements for the period 1 April - 31 December

1/4-12 - 31/12-12

(9 month/ mdr.) 2011/12

0 -11

-299 -83

-299 -94

-3 -4

-302 -98

0 0

-302 -98

-302 -98
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2012

Balance
Balance sheet

tkr/DKK'000

AKTIVER

ASSETS
Omseaetningsaktiver
Current assets
Tilgodehavender
Receivables

Andre tilgodehavender

Other receivables 10 0
Periodeafgrensningsposter
Prepayments 8

18
Likvide beholdninger
Cash at bank and in hand 35 38
Omsaetningsaktiver i alt
Total current assets 53 38
AKTIVERTALT
TOTAL ASSETS 53 38

Note

31/12 2012

31/3 2012

11
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Balance
Balance sheet

tkr./ DKK'000 Note 31/12 2012 31/3 2012

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity 4

Virksomhedskapital

Contributed capital 500 500
Overfort resultat

Retained earnings -3.455 -3.153

Egenkapital i alt
Total equity -2.955 -2.653

Geeldsforpligtelser

Liabilities

Kortfristede geeldsforpligtelser
Current liabilities

Leveranderer af varer og tjenesteydelser

Trade payables 31 25

Geld til tilknyttede virksomheder

Amounts owed to group enterprises 2977 2.667

Anden gzld

Other payables 0 -1
3.008 2.691

PASSIVERI ALT

TOTAL EQUITY AND LIABILITIES 53 38

Eventualposter m.v.
Contingencies etc.
Neertstiende parter 6
Related party disclosures

()]

12
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Noter
Notes to the financial statements

Personaleomkostninger/Staff costs

Lenninger

Wages and salaries 0 11
Vederlag til direktion

Executive board remuneration 0 0

Vederlag til bestyrelse
Board of directors remuneration 0 0

Gennemsnitligt antal fuldtidsbeskeeftigede
Average number of full-time employees 0 0

Ovrige finansielle omkostninger/Other financial expenses

Af de samlede finansielle omkostninger pa 3 tkr. udger finansielle omkostninger vedrerende urealiseret kurstab
pa mellemregning 1 tkr.

Of total financial income of DKK 3 thousand, financial expenses regarding unrealised exchange losses on
balance of DKK 1 thousand.

Skat af ordinzert resultat/Tax on loss from ordinary activities

Specificeres séledes:

Specified as follows:

Beregnet skat af arets skattepligtige indkomst

Tax on the taxable income for the year 0 0
Arets regulering af udskudt skat

Adjustment of deferred tax for the year

13
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Noter
Notes to the financial statements
Egenkapital/Equity

Aktie- Overfort

kapital resultat

Share Retained Talt
tkr./DKK'000 capital earnings Total
Egenkapital 1. april 2012
Equity at 1 April 2012 500 -3.153 -2.653
Overfort, jf. resultatdisponering
Transferred, see distribution of loss 0 -302 -302
Egenkapital 31. december 2012
Equity at 31 December 2012 500 -3.455 -2.955

Eventualposter m.v./Contingencies, etc.
Selskabet har ingen eventualaktiver og eventualforpligtelser

The Company has no contingent assets and contingent liabilities.

Nertstiende parter/Related party disclosures
Interfleet Technology A/S' neertstdende parter omfatter folgende:

Interfleet Technology A/S' related parties comprise the following:

Bestemmende indflydelse/Parties exercising control
Interfleet Holdings Ltd. er hovedaktionzer.

Interfleet Holdings Ltd. is the principal shareholder.

Ovrige neertstiende parter, som virksomheden har haft transaktioner med/Other
related parties that the Company has had transactions with

Interfleet Technology AB, Solna Strandvdg 74, Solna, Sweden

Ejerforhold/Ownership

Folgende aktionarer er noteret i selskabets aktionarfortegnelse som ejende minimum 5 % af stemmerne eller
minimum 5 % af aktiekapitalen:
Interfleet Holdings Ltd., Interfleet House, Pride Parkway, Derby E24 8HX, UK

The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of
the voting rights or minimum 5% of the share capital:
Interfleet Holdings Ltd., Interfleet House, Pride Parkway, Derby E24 SHX, UK

14
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2012

Noter
Notes to the financial statements

Koncernoplysninger/Information about the Group

Selskabet er et 100 %-ejet datterselskab af Interfleet Holdings Ltd. med hovedsade i England. Interfleet Holdings
Ltd. blev erhvervet af SNC-Lavalin, der har hovedsade i Canada, den 3. oktober 2011. SNC-Lavalins
koncernregnskab kan findes pa www.snclavalin.com.

The Company is a 100%-owned subsidiary of Interfleet Holdings Ltd. with head office in England. Interfleet
Holdings Ltd. was acquired by SNC-Lavalin on 3 October 2011, which has its head office in Canada. SNC-
Lavalin's consolidated financial statements may be found at www.snclavalin.com.

Udviklingen i aktiviteter og ekonomiske forhold/
Development in activities and financial matters

Selskabet har hidtil vaeret finansieret via lan fra tilknyttede selskaber. Selskabet har modtaget tilsagn fra
moderselskabet om, at moderselskabet fortsat vil sikre selskabet den ngdvendige finansielle stette, sa Interfleet
Technology A/S kan opfylde sine finansielle forpligtelser. Tilsagnet geelder som minimum frem til
offentliggerelsen af arsrapporten for det kommende ar.

Up till now, the Company has been financed by means of loans from group enterprises. The Company has
received a commitment from the parent company for continued financial support so that Interfleet Technology
A/S will be able to meet its financial liabilities. This commitment applies as a minimum until the publication of
the annual report for the coming year.
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