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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt &rsrapporten for regnskabséret 1. januar -
31. december 2023 for Scandinavia Rail &
Verification ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

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

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegerelse for de forhold, beretningen
ombhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 31. Maj 2024
Copenhagen, 31 May 2024

Direktion
Executive Board

"

ans Christian Schmidt
direkter
Managing director
Bestyrelse
Board of Directors

Jean-Charles

formand

Chairman
Eva Charlotte Rindom

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Scandinavia Rail & Verification ApS for the
financial year 1 January - 31 December 2023.

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

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

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

the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

,Jy<

Arnaud Michel Marie Jeudy



Den uafhangige revisors revisionspitegning

Independent Auditor’s Report

Til kapitalejeren 1 Scandinavia Rail & Verification
ApS

Konklusion

Vi har revidereret arsregnskabet for Scandinavia
Rail & Verification ApS for regnskabséret
01.01.2023 - 31.12.2023, der omfatter
resultatopgerelse, balance, egenkapitalopgarelse og
noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31.12.2023 samt af resultatet
af selskabets aktiviteter for regnskabsaret
01.01.2023 - 31.12.2023 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gezldende i Danmark. Vores
ansvar ifelge disse standarder og krav er nermere
beskrevet i revisionspétegningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er
uafthaengige af selskabet i overenssternmelse med
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfeerd (IESBA Code) og de
yderligere etiske krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA
Code. Det er vores opfattelse, at det opniede
revisionsbevis er tilstrekkeligt og egnet som
grundlag for vores konklusion.

To the Sharcholder of Scandinavia Rail &
Verification ApS

Opinion

We have audited the financial statements of
Scandinavia Rail & Verification ApS for the
financial year 01.01.2023 - 31.12.2023, which
comprise the income statement, balance sheet,
statement of changes in equity, and notes, including
a summary of significant accounting policies. The
financial statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2023 and of the results of its operations for
the financial year 01.01.2023 - 31.12.2023 in
accordance with the Danish Financial Statements
Act,

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the "Auditor’s
responsibilities for the audit of the financial
statements" section of this auditor’s report. We are
independent of the Entity in accordance with the
International Ethics Standards Board for
Accountants’ Intemational Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements and the IESBA Code. We believe that
the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.



Den uafhzengige revisors revisionspategning

Independent Auditor’s Report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede 1
overensstemmelse ed drsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol, som
ledelsen anser for nedvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af Arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsatte driften, at oplyse om forhold vedrarende
fortsat drift, hvor dette er relevant, samt at
udarbejde arsregnskabet pd grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere selskabet,
indstille driften eller ikke har andet realistisk
alternativ end at gore dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opna hej grad af sikkerhed for, om
arsregnskabet som hethed er uden vesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
tevisionspitegning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udfores i
overensstemmelse med internationale standarder om
revision og de yderligere krav, der er gldende i
Danmark, altid vil afdekke vesentlig
fejlinformation, nér sidan findes. Fejlinformation
kan opsta som folge af besvigelser eller fejl og kan
betragtes som vasentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger, som
brugerne traeffer pd grundlag af arsregnskabet.

Som led i en revision, der udferes i
overensstemmelse med internationale standarder om
revision og de yderligere krav, der er geldende i
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen,
Herudover:

Management’s responsibilities for the Finaneial
Statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation of
financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, Management
is responsible for assessing the Entity’s ability to
continue as a going concern, for disclosing, as
applicable, matters related to going concern, and for
using the going concern basis of accounting in
preparing the financial statements unless
Management either intends to liquidate the Entity or
to cease operations, or has no realistic alternative
but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due to
fraud or error, and to issue an auditot’s report that
includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these financial statements.

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



Den uafhzengige revisors revisionspitegning

Independent Auditor’s Report

- Identificerer og vurderer vi risikoen for vasentlig
fejlinformation i &rsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfarer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstreekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er hojere
end ved vasentlig fejlinformation fordrsaget af fejl,
idet besvigelser kan omfatte sammensvargelser,
dokumentfalsk, bevidste udeladelser, vildledning
eller tilsidesattelse af intern kontrol.

- Opnér vi forstéelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstendighedeme, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets
interne kontrol.

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

- Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pd grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opndede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortsette driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi i vores
revisionspategning gare opmearksom pi oplysninger
herom i &rsregnskabet eller, hvis sddanne
oplysninger ikke er tilstrekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa det
revisionsbevis, der er opniet frem til datoen for
vores revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfere, at selskabet ikke
lzengere kan fortsette driften.

- Identify and assess the risks of material
misstatement of the financial statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of
internal control.

- Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Entity’s
internal control.

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

- Conclude on the appropriateness of Management’s
use of the going concemn basis of accounting in
preparing the financial statements, and, based on
the audit evidence obtained, whether a material
uncertainty exists related to events or conditions
that may cast significant doubt on the Entity’s
ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to
the related disclosures in the financial statements
or, if such disclosures are inadequate, to medify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s
report. However, future events or conditions may
cause the Entity to cease to continue as a going
concern.
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Independent Auditor’s Report

- Tager vi stilling til den samlede prasentation,
struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den
tidsmeessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern

kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberemingen.

I tilknytning til vores revision af 4rsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er
vasentligt inkonsistent med &rsregnskabet eller
vores viden opnéet ved revisionen eller p4 anden
méade synes at indeholde vasentlig fejlinformation.

Vores ansvar er herudover at overveje, om
ledelsesberetningen indeholder kraevede
oplysninger i henhold til den relevante lovgivning.

- Evaluate the overall presentation, structure and
content of the financial statements, including the
disclosures in the notes, and whether the financial
statements represent the underlying transactions and
events in a manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in internal control that we identify
during our audit.

Statement on the management commentary
Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
management commentary and, in doing so, consider
whether the management commentary is materially
inconsistent with the financial statements or our
knowledge obtained in the audil or vtherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the management commentary provides the
information required by relevant law and
regulations.
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Independent Auditor’s Report

Baseret pé det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med Arsregnskabet og er
udarbejdet i overensstemmelse med kravene i den
relevante lovgivning. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

Kebenhavn, den 31. Maj 2024
Copenhagen, 31 May 2024
Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 96 35 56

¢

F%K%g arsen
statsautoriseret revisor

State Authorised Public Accountant
mne27790

Based on the work we have performed, we conclude
that the management commentary is in accordance
with the financial statements and has been prepared
in accordance with the requirements in the relevant
law and regulations, We did not identify any
material misstatement of the management
commentary.
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Ledelsesberetning
Management’s Review

Arsrapporten for Scandinavia Rail & Verfication
ApS for perioden 1. januar— 31. december 2023 er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse
B.

Arsrapporten er aflagt efter samme
regnskabspraksis som sidste ar,

Vasentligste aktiviteter

Scandinavia Rail & Verification ApS er en
uathangig vitksomhed, der tilbyder inspektioner
og verifikationer til det europziske jernbanenet pa
projektopgavebasis. Virksomheden er akkrediteret
af DANAK til at udfore sine tjenester i henhold til
inspektionsstandarden ISO 17020: 2012 og
verifikationsstandarden ISO 17065: 2012,

Udvikling i aktiviteter og ekonomiske forhold

Arets resultat i 2023 udger et resultat p4 DKK 3.
Arets resultat anses for tilfredsstillende.

Begivenheder efter regnskabsarets udlab
Der er efter regnskabets udleb ikke indtruffet
afgerende hendelser, der har betydning for
vurderingen af regnskabet.

Den forventede udvikling

I labet af 2024 er der behov for yderligere
investeringer efter Scandinavia Rail &
Verifications overgang til Systra fra AtkinsRealis.
Investeringerne er hovedsagelig knyttet til @ndring
af ledelsessystemet (nedvendige forbindelser til
Systra-miljeet og -systemerne), men ogsé
bestraebelser pd mellemlang sigt om at sikre
adgang til kritiske kompetencer. Med
forventninger om en omseetning i 2024 pa samime
niveau som i tidligere &r vil vi ikke have en gget
rentabilitet, men investere i fremtiden.

The annual report for Scandinavia Rail &
Verification ApS for the period 1 January to 31
December 2023 has been presented in accordance
with the provisions of the Danish Financial
Statements Act for companies in accounting class
B.

The Annual Report has been prepared under the
same accounting policies as last year.

Key activities

Scandinavia Rail & Verification ApS is an
independent company offering inspections and
verifications to the European Rail Network on a
project assignment basis. The company is
accredited by the DANAX to perform its services
according to the inspection standard ISO
17020:2012 and the verification standard ISO
17065:2012.

Development in activities and financial position

The result of the year is a profit of DKX 3. The
result for the year is considered satisfactory.

Subsequent events

No decisive events have occurred since the end of
the financial statements that affect the assessment
of the accounts.

Outlook

During 2024 additional necessary investments are
necessary following the detaching of the
Scandinavia Rail & Verification operation from
the colleagues with AtkinsRealis. It is mainly
linked to the remolding of the management system
(necessary links to the Systra environment and
systems) but also efforts to mid term ensure access
to critical competences. With an expectation of
similar revenues for 2024 as previous year we will
not have an increased profitability however invest
for the future.



Ledelsesberetning
Management’s Review

Scandinavia Rail & Verification services er meget
efterspurgte pa markedet. Yderligere investeringer
i jernbanetransport og offentlig transport, men
ogsa yderligere regulering pd omrédet gor
markedsudsigterne positive. Scandinavia Rail &
Verification har mange tilfredse kunder, som
vokser p deres hjemmemarkeder (nordiske) sével
som pa eksport, og vi sigter mod at vokse sammen
med vores kundet.

Systra's globale fodafiryk giver ogsé et stort
potentiale for at samarbejde med nye kunder. Ved
aktivt at positionere Scandinavia Rail &
Verification services hos eksisterende kunder og
Systra globalt ser vi store muligheder for en érlig
vaekst p4 mere end 10% de kommende 4-5 &r.
Malet er at kunne stabilisere og reducere
omkostningerne i forbindelse med forvaltningen af
akkrediteringen.

The Scandinavia Rail & Verification services are
in high demand on the market. Further investments
in rail and public transportation but also further
regulation in the field makes the market outlook
positive.

Scandinavia Rail & Verification has many
satisfied customers which are growing in their
domestic (Nordic) markets as well as on export
and we aim to grow with our customers.

Also, the Systra global footprint offers a great
potential to liaise with a new customer base. By
actively positioning the Scandinavia Rail &
Verification services with existing customers and
Systra globally we see great opportunities to grow
the business annually by more than 10% the
coming 4-5 years, The aim is to be able to stabilize
and reduce the costs related to the management of
the accreditation.



Resultatopgerelse 1. januar - december 2023
Income Statement 1 January - 31 December 2023

Bruttoresultat
Gross profit

Resultat far finansielle poster
Profit before financial income and expenses

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit before tax

Skat af arets resultat
Tax on profit for the year

Arets resultat
Net profit/loss for the year

Note 2023 2022
DKK DKK

1 -5.558 276.398

-5.558 276.398

2 52.082 34.355

3 -46.524 -81.871

0 228.882

4 3 -50.354

3 178.528
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Balance 31. december 2023
Balance Sheet at 31 December 2023

Aktiver
Assets

Tilgodehavender fra salg og tj enesteydelser
Trade receivables

Igangvarende arbejder for fremmed regning
Coniract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables firom group enterprises

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omseefningsaktiver
Current assets

Aktiver
Assets

Note 2023 2022
DKK DKK

896.713 361.109

5 0 96.286

1.164.169 836.161

8.104 54.036

2.068.986  1.347.592

376.811 372.157

2.445.797  1.719.749

2.445.797 _1.719.749

11



Balance 31. december 2023
Balance Sheet at 31 December 2023

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital
Equity

Hensattelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser
Provisions

Leveranderer af varer og tjenesteydelser
Trade payabies

Igangverende arbejder for fremmed regning, forpligtelser
Contract work in progress, liabilities

Gald til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Corporation tax

Anden geeld
Other payables

Kortfristet geeldsfortpligtelser
Short-term debt

Geldsforpligtelser
Debt

Passiver
Liabilities and equity

Nartstiende parter
Related parties

Note 2023 2022
DKK DKK
40.000 40.000
200.083 200.080
240.083 240.080
6 36.740 36.740
36.740 36.740
64.272 18.738
5 0 217.508
2.040.202 1.122.490
0 19.693
64.500 64.500
2.168.974 1.442.929
2.168.974 1.442.929
2.445.797 1.719.749
7

12



Noter til arsregnskabet
Notes to the Financial Statements

Personateomkostninger
Staff expenses

Gennemsnitligt antal beskzftigede medarbejdere

Average number of employees
Finansielle indtegter
Financial income

Andre finansielle indtzgter
Other financial income

Valutakursgevinster
Exchange gains

Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Vealutakurstab
Exchange loss

Skat af Arets resultat
Tax on profit for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrerende tidligere ar
Adjustment of tax concerning previous years

2023 2022
DKK DKK
0 0
37.525 33.333
14.557 1.022
52.082 34.355
26,149 0
866 3.417
19.509 78.454
46.524 81.871
0 19.693
0 30.661
-3 0
-3 50.354

13



Noter til drsregnskabet
Notes to the Financial Statements

2023 2022
DKK DKX
5 Igangvzerende arbejder for fremmed regning
Contract work in progress
Salgsveerdi af igangverende arbejder 2.307.270 96.286
Selling price of work in progress
Aconto faktureret -2.307.270 -217.508
Invoice on account
0 -121.222
Indregnet saledes i balancen:
Recognised in the balance sheet as follows:
Igangvaerende arbejder for fremmed regning under aktiver 0 96.286
Contract work in progress recognised in assets
Igangvarende arbejder for fremmed regning under passiver 0 -217.508
Contract work in progress in liabilities
0 -121.222

14



Noter til Arsregnskabet
Notes to the Financial Statements

2023 2022
DKK. DKK
6 Hensattelse til udskudt skat

Provision for deferred tax
Henszattelse til udskudt skat 1. januar 36.740 6.079
Provision for deferred tax at 1 January
Arets indregnede belab i resultatopgerelsen 0 30.661
Amounis recognised in the income statement for the year
Henszttelse til udskudt skat 31, december 36.740 36.740
Provision for deferred tax at 31 December
Igangvarende arbejder for fremmed regning 507.599 36.740
Contract work in progress
Skattemaessigt underskud til fremforsel -470.859 0
Tax loss carry-forward

36.740 36.740

7 Nzertstaende parter
Reluated parties
Grundlag
Basis

Bestemmende indflydelse
Controlling interest
Systra SA Ultimativt Moderselskab

Ultimate Parent Company

Ohvrige nzristiende parter
Other related parties

Bestyrelse og daglig ledelse Ledelsekontrol
Management Control

15



Noter til drsregnskabet
Notes to the Financial Statements

7

Neertstiende parter (fortsat)
Related parties (Continued)

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pA normale markedsvilkéar

efter arsregnskabslovens § 98 ¢, stk. 7.
The Company has chosen only to disclose transactions which have not been made on an arm’'s
length basis in accordance with section 98(c)(7) of the Danish Financial Statements Act.

Koncernregnskab
Consolidated Financial Statements

Selskabet indgdr i koncernrapporten for:
The company is included in the Group Annual Report of:

Navn Hjemsted
Name Place of registered office
Systra SA Frankrig/France

Koncernrapporten for Systra SA kan rekvireres pa felgende adresse:
The Group Annual Report of systra SA may be obtained from the following address.

Systra SA
72-76 rue Henry Farman
75015 Paris, France
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Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Scandinavia Rail & Verification
ApS for 1. januar - 31.december 2023 er udarbejdet
i overensstemmelse med arsregnskabslovens
besternmelser for virksomheder i regnskabsldasse
B.

Den anvendte regnskabspraksis er ueendret i forhold
til sidste 4r.

Arsregnskab for 2023 er aflagt i DKK.

Generelt om indregning og méling
Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vardireguleringer af finansielle aktiver og
forpligtelser, der méles til dagsvaerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er afholdt
for at opna drets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som felge af @ndrede
regnskabsmeassige skon af belab, der tidligere har
vaeret indregnet i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige ekonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

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

The Annual Report of Scandinavia Rail &
Verification ApS for 1. January - 31. December
2023 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B .

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2023 are presented in
DEK.

Recognition and measurement
The Financial Statements have been prepared under
the historical cost method.

Revenues are recognised in the income statement as
eamed. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
yeat are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously been recognised in the income statement.

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

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

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Anvendt regnskabspraksis
Accounting Policies

Visse finansielle aktiver og forpligielser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lebetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med
fradrag af afdrag og tilleg/fradrag af den
aklumulerede afskrivning af forskellen mellem
kostprisen og det nominelle belab. Herved fordeles
kurstab og gevinst over labetiden.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer, inden
arsrapporten aflegges, og som be- eller afkrafter
forhold, der eksisterede pa balancedagen.

Omregning af fremmed valuta
Som prasentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som fremmed valuta,

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Gevinster og tab, der
opstar pé grund af forskelle mellem
transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gzld og andre monetare poster i
fremmed valuta, som ikke er afregnet pé
balancedagen, omregnes til balancedagens kurs.
Forskellen mellem balancedagens kurs og
transaktionsdagens kurs indregnes 1
resultatopgerelsen som en finansiel post.

Resultatopgerelsen

Nettoomsztning

Nettoomsetningen indregnes i resultatopgerelsen
sdfremt leveringen og risikoovergangen til keber
har fundet sted inden &rets udgang, og indtagten
kan opgeres palideligt og forventes modtaget.
Nettoomsetningen indregnes eksklusive moms og
afgifter og med fradrag af rabatter i forbindelse med
salget.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction of
the cumulative amortisation of any difference
between cost and the nominal amount. In this way,
capital losses and gains are allocated over the
maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm or
invalidate affairs and conditions existing at the
balance sheet date.

Translation policies

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

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction. Gains
and losses arising due to differences between the
transaction date rates and the rates at the dates of
payment are recognised in financial income and
expenses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are transtated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet date
and the transaction date rates are recognised in
financial income and expenses in the income
statement.

Income Statement

Revenue

The net turnover is recognised in the net profit and
loss account if delivery and risk transfer to the
buyer have taken place before the end of the year,
and if the income can be determined reliably and is
expected to be received. The net turnover is
recognised exclusive of VAT and taxes and with
deduction of any discounts granted in connection
with the sale.
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Anvendt regnskabspraksis
Accounting Policies

Bruttofortjeneste

Ledelsen har valgt ikke at vise nettoomsaetningen i
resultatopgerelsen, hvorfor omsatningen er sam-~
mendraget med omkostninger i overensstemmelse
med rsregnskabslovens § 32.

Sagsomkostninger ekskl. Lonninger
Sagsomkostninger ekskl. lenninger indeholder det
forbrug af rdvarer og hjelpematerialer, der er

anvendt for at opnd virksomhedens nettoomsatning.

Andre eksterne omkostninger

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

Personaleomkostninger
Personaleomkostninger indeholder gager og
lenninger samt lonafhengige omkostninger.

Andre driftsindteegter/~-omkostninger

Andre driftsindtmgter og andre drifisomkostninger
omfatter regnskabsposter af sekundeer karakter i
forhold til selskabets hovedaktivitet.

Finansielle poster

Finansielle indtzgter og omkostninger omfatter
renter, realiserede og urealiserede
valutakursreguleringer samt tilleg og godtgarelse
under acontoskatteordningen.

Skat af drets resultat

Skat af drets resultat bestar af drets aktuelle skat og
forskydning i udskudt skat og indregnes 1
resultatopgerelsen med den del, der kan henfares til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfores til posteringer direkte pa
egenkapitalen.

Gross Profit

Managment has chosen not to show net sales in the
profit and loss account. Turnover is summarized
with costs in accordance with section 32 of the
Danish Financial Statements Act.

Project expenses, excl. wages and salaries
Project expenses, excl. wages and salaries comprise
the raw materials and consumables consumed to
achieve revenue for the year.

Other external expenses

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

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

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the main activities of the Company.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments, as
well as extra payments and repayment under the
account taxation scheme.

Tax on profit for the year

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

equity.
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Anvendt regnskabspraksis
Accounting Policies

Balancen

Tilgodehavender

Tilgodehavender males 1 balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivoing til imedegaclse af tab,

Igangvaerende arbejder for fremmed regning
Igangvarende arbejder for fremmed regning méles
til en forsigtig salgsvaerdi af det udferte arbejde
opgjort pi grundlag af feerdiggerelses-graden.
Fardiggerelsesgraden opgeres som andelen af de
afholdte kontraktomkostninger i forhold til
kontraktens forventede samlede omkostninger, Nar
det er sandsynligt, at de samlede
kontraktomkostninger vil overstige de samlede
indteegter pa en kontrakt, indregnes det forventede
tab i resultatopgerelsen.

Forudbetalinger og modtagne acontobetalinger
fragér i salgsvardien. De enkelte kontrakter
klassificeres som tilgodehavender, nir nettoveerdien
er positiv, og som forpligtelser, nér nettovardien er
negativ,

Periodeafgransningsposter
Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger
vedrerende husieje, forsikringspremier,
abonnementer og renter.

Egenkapital

Udbytte

Udbytte, som ledelsen foreslar nddelt for
regnskabsaret, vises som en serskilt post under
egenkapitalen.

Hensatte forpligtelser

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

Balance Sheet

Receivables

Receivables are measured in the balance sheet at the
lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Contract work in progress

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

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

Prepayments

Prepayments comprise prepaid expenses concerning
rent, insurance premiums, subscriptions and
interest.

Equity

Dividend

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

Provisions

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

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige
forskelle mellem regnskabs- og skattemaessig vardi
af aktiver og forpligtelser. Der indregnes dog ikke
udskudt skat af midlertidige forskelle vedrerende
ikkeskattemamssigt afskrivningsberettiget goodwill
samt andre poster, hvis disse - bortset fra ved
virksornhedsovertagelser - er opstet pa
anskaffelsestidspunktet uden at have effekt pa det
regnskabsmaessige resultat eller den skattepligtige
indkomst.

Udskudt skat méales pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere gaeldende, ndr den udskudte skat forventes
udlest som aktuel skat. I de tilfeelde, hvor opgerelse
af skattevaerdien kan foretages efter alternative
beskatningsregler, males udskudt skat pé grundlag
af den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser.

Udskudte skatteaktiver og ~forpligtelser prasenteres
modregnet inden for samme juridiske skatteenhed.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det beleb, der kan
beregnes pé grundlag af arets forventede
skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster.
Skattetilgodehavender og -forpligtelser prassenteres
modregnet i det omfang, der er legal
modregningsadgang, og posterne forventes afregnet
netto eller samtidig.

Finansielle geeldsforpligtelser
Geeldsforpligtelser méles til amortiseret kostpris,
der i al vaesentlighed svarer til nominel veerdi.

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all
temporary differences between the catrying amount
and the tax base of assets and liabilities. However,
deferred tax is not recognised in respect of
temporary differences

concerning goodwill not deductible for tax purposes
and other items - apart from business acquisitions -
where temporary differences have arisen at the time
of acquisition without affecting the profit for the
year or the taxable income.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
In cases where the computation of the tax base may
be made according to alternative tax rules, deferred
tax is measured on the basis of the intended use of
the asset and settlement of the liability,
respectively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities.

Deferred tax assets and liabilities are offset within
the same legal tax entity.

Current tax receivables and liabilities

Current tax receivables and liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years. Tax receivables and
liabilities are offset if there is a legally enforceable
right of set-off and an intention to settle on a net
basis or simultaneously.

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