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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar -
31. december 2024 for Scandinavia Rail &
Verification ApS.

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2024 samt af
resultatet af selskabets aktiviteter for 2024.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 14. Maj 2025
Copenhagen, May 14th 2025

Direktion
Executive Board

Bjorn Karl Yngve Christensen
direktor
Managing director

Bestyrelse

Board of Directors

Jean-Charles Yves Manuel Vollery
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 2024.

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 2024 of the Company's and of the
results of the Company operations for 2024.

In 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.

Arnaud Michel Marie Jeudy



Den uafhengige revisors erklering om udvidet gennemgang

The Independent Practitioner’s Report

Til kapitalejeren i Scandinavia Rail & Verification
ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregnskabet
for Scandinavia Ral & Verification ApS for
regnskabséret 1. januar — 31. december 2024, der
omfatter resultatopggrelse, balance og noter,
herunder anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Baseret pa det udfarte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2024 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2024 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erkleringsstandard for sméa virksomheder og FSR —
danske revisorers standard om udvidet gennemgang
af arsregnskaber, der udarbejdes efter
arsregnskabsloven. Vores ansvar ifglge disse
standarder og krav er nermere beskrevet i afsnittet
”Revisors ansvar for den udvidede gennemgang af
arsregnskabet”. Vi er uathaengige af selskabet 1
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adferd (IESBA
Code) og de yderligere etiske krav, der er geeldende
i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opndede bevis er tilstreekkeligt og egnet som
grundlag for vores konklusion.

To the Shareholder of Scandinavia Rail &
Verification ApS

Opinion

We have performed an extended review of the
Financial Statements of Scandinavia Rail &
Verification ApS for the financial year 1 January -
31 December 2024, which comprise income
statement, balance sheet and notes, including a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

Based on the work performed, in our opinion, the
Financial Statements give a true and fair view of the
financial position of the Company at 31 December
2024 and of the results of the Company operations
for the financial year 1 January - 31 December 2024
in accordance with the Danish Financial Statements
Act.

Basis for conclusion

We conducted our extended review in accordance
with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR — Danish
Auditors' standard on extended review of financial
statements prepared in accordance with the Danish
Financial Statements Act. Our responsibilities under
those standards and requirements are further
described in the ”Practitioner's responsibilities for
the extended review of the financial statements”
section of our report. We are independent of the
Company in accordance with the International
Ethics Standards Board for Accountants'
International 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 evidence we have
obtained is sufficient and appropriate to provide a
basis for our conclusion.



Den uafhengige revisors erklering om udvidet gennemgang

The Independent Practitioner’s Report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af drsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at
udarbejde arsregnskabet pa 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 ggre dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kreever, at vi planlegger og
udfgrer handlinger med henblik pa at opna
begranset sikkerhed for vores konklusion om
arsregnskabet og derudover udfgrer specifikt
kreevede supplerende handlinger med henblik pa at
opna yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primeert bestar af forespargsler til ledelsen og, hvor
det er hensigtsmeessigt, andre i virksomheden,
analytiske handlinger og de specifikt kreevede
supplerende handlinger samt vurdering af det
opnaede bevis.

Management’s responsibilities for the Financial
Statements

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

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

Practitioner’s responsibilities for the extended
review of the Financial Statements

Our responsibility is to express a conclusion on the
Financial Statements. This requires that we plan and
perform procedures to obtain limited assurance in
respect of our conclusion on the Financial
Statements and, moreover, that we perform
supplementary procedures specifically required to
obtain additional assurance in respect of our
conclusion.

An extended review consists of making inquiries,
primarily of Management and others within the
enterprise, as appropriate, and applying analytical
procedures and the supplementary procedures
specifically required as well as assessing the
evidence obtained.



Den uafhengige revisors erklering om udvidet gennemgang

The Independent Practitioner’s Report

Omfanget af handlinger, der udfgres ved en udvidet
gennemgang, er mindre end ved en revision, og vi
udtrykker derfor ingen revisionskonklusion om
arsregnskabet.

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 ledelsesberetningen.

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at lese
ledelsesberetningen og i den forbindelse overveje,
om ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opndet ved den
udvidede gennemgang eller pa anden made synes at
indeholde vesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede
oplysninger i henhold til arsregnskabsloven.

An extended review is less in scope than an audit
and, consequently, we do not express an audit
opinion on the Financial Statements.

Statement on Management’s Review
Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not
express any form of assurance conclusion thereon.

In connection with our extended review of the
Financial Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or our
knowledge obtained during the extended review, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financials
Statements Act.



Den uafhengige revisors erklering om udvidet gennemgang
The Independent Practitioner’s Report

Baseret pa det udferte arbejde er det vores Based on the work we have performed, in our view,
opfattelse, at ledelsesberetningen er i Management’s Review is in accordance with the
overensstemmelse med arsregnskabet og er Financial Statements and has been prepared in
udarbejdet i overensstemmelse med accordance with the requirements of the Danish
arsregnskabslovens krav. Vi har ikke fundet Financial Statements Act. We did not identify any
vaesentlig fejlinformation i ledelsesberetningen. material misstatement in Management’s Review.

Kgbenhavn, den 14. May 2025
Copenhagen, May 14th 2025
PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab
CVR-nr.3377 12 31

Niels Henrik B. Mikkelsen
statsautoriseret revisor

State Authorised Public Accountant
mnel6675



Selskabsoplysninger
Company Information
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Ledelsesberetning
Management’s Review

Arsrapporten for Scandinavia Rail & Verfication
ApS for perioden 1. januar — 31. december 2024 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
uathengig virksomhed, der tilbyder inspektioner
og certificering til det europeaiske jernbanenet pa
projektopgavebasis. Virksomheden er akkrediteret
af DANAK til at udfgre sine tjenester i henhold til
inspektionsstandarden ISO 17020: 2012 og
certificeringsstandarden ISO 17065: 2012.

Udvikling i aktiviteter og skonomiske forhold

Arets resultat i 2024 udggr et resultat pA DKK 0.
Arets resultat anses for tilfredsstillende.

Begivenheder efter regnskabsarets udlgb
Der er efter regnskabets udlgb ikke indtruffet
afgagrende handelser, der har betydning for
vurderingen af regnskabet.

Den forventede udvikling

I lgbet af 2025 er der behov for yderligere
ngdvendige investeringer efter den gennemfgrte
adskillelse af Scandinavia Rail & Verification ApS
(SRV) fra kollegerne i AtkinsRéalis samt for at
bane vejen for en robust og stabil veekst pa EU-
markedet.

The annual report for Scandinavia Rail &
Verification ApS for the period 1 January to 31
December 2024 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
certifications to the European Rail Network on a
project assignment basis. The company is
accredited by the DANAK to perform its services
according to the inspection standard ISO
17020:2012 and the certification standard ISO
17065:2012.

Development in activities and financial position

The result of the year is a profit of DKK 0 (zero).
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 2025 additional necessary investments are
necessary following the completed separation of
Scandinavia Rail & Verification ApS (SRV)
operation from the colleagues with AtkinsRéalis as
well as to pave the way for a robust and steady
growth on the EU market.



Ledelsesberetning
Management’s Review

Udviklingen af SRV Management System (SRV-
M) i 2025 er primeert rettet mod at strgmline
driften og foretage endringer i "Quality of life",
nu hvor SRV-M med succes har vist sig at vere i
overensstemmelse med de nye lovkrav, der treeder
i kraft i begyndelsen af 2025. Derudover skal den
betydelige indsats, der i 2024 er brugt pa at sikre
adgang til kompetente ressourcer inden for alle
omrader af vores akkreditering, fastholdes for at
imgdga og handtere eventuelle tab af individuelle
ngglemedarbejdere som fglge af den igangverende
skandinaviske SYSTRA-integration af de
relaterede organer. Med en forventning om en
omseating i 2025 pa niveau med 2024 vil vi ikke
have en gget rentabilitet, men investeringer for
fremtiden er ngdvendige.

SRV-tjenesterne er meget efterspurgte pa
markedet, og i slutningen af 2024 og begyndelsen
af 2025 ser vi et stigende antal nye kunder, der
eftersparger vores type tjenester. Yderligere
investeringer i jernbane og offentlig transport, men
ogsa yderligere regulering pa omradet, gor
udviklen pa markedet positivt.

SRV har mange tilfredse kunder, som vokser pa
deres hjemmemarkeder (nordiske) savel som pa
eksport, og vi sigter mod at vokse med vores
kunder. SRV har i lgbet af 2024 malrettet et
stigende internationalt marked med nye opgaver i

Indien og igangverende budarbejde relateret til
bade EU- og ikke-EU-lande.

Dette er en made at udnytte SYSTRA's globale
fodaftryk med multinationalt samarbejde inden for
koncernen og giver et stort potentiale for at skabe
kontakt til en ny kundebase. Ved aktivt at
positionere SRV's ydelser hos eksisterende kunder
og SYSTRA globalt ser vi store muligheder for at
fortseette med at vaekste forretningen arligt med
mere end 10% de kommende 4-5 ar.

The SRV Management System (SRV-M)
development during 2025 is primarily targeted at
streamlining operations and making ‘quality of
life’ changes now that the SRV-M has successfully
been proven to conform to the new regulatory
requirements that come into force at beginning of
2025. In addition, the substantial effort spent
during 2024 to ensure access to competent
resources within all areas of our accreditation
needs to be maintained to account for and deal
with any potential loss of individual key staff from
the ongoing Scandinavian SYSTRA integration of
the related bodies. With an expectation of similar
revenues for 2025 as previous year we will not
have an increased profitability however investment
for the future is necessary.

The SRV services are in high demand on the
market and during late 2024 and early 2025 we see
an increasing number of new clients asking for our
type of services. Further investments in rail and
public transportation but also further regulation in
the field makes the market outlook positive.

SRV 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. SRV has during 2024 targeted an
increasing international market with new
assignments in India and bid work ongoing related
to both EU and non-EU countries.

This is a way of leveraging the SYSTRA global
footprint with multi-national collaboration within
the group, and offers a great potential to liaise
with a new customer base. By actively positioning
the SRV's services with existing customers and
SYSTRA globally we see great opportunities to
continue to grow the business annually by more
than 10% the coming 4-5 years.



Ledelsesberetning
Management’s Review

Malet er at kunne stabilisere og reducere
omkostningerne i forbindelse med forvaltningen af
akkrediteringen gennem den fgrnevnte
strgmlining af SRV-M samt ved yderligere at
systematisere introduktionen af nye medarbejdere
uanset deres placering. At gge kendskabet til
SRV's tjenester og portefglje inden for den
samlede SYSTRA-koncern vil give adgang til
yderligere markeder, give os mulighed for at
udnytte flere speendende muligheder og fortsette
med at vokse vores forretning.

The aim is to be able to stabilize and reduce the
costs related to the management of the
accreditation through the aforementioned
streamlining of the SRV-M as well as by further
systematizing the induction of new staff regardless
of their location. Raising a greater awareness of
SRV's services and portfolio within the overall
SYSTRA group will enable access to additional
markets, allow us to capture more exciting
opportunities and continue growing our business.



Resultatopgerelse 1. januar - december 2024
Income Statement 1 January - 31 December 2024

Note 2024 2023
DKK DKK

Bruttoresultat 1 60.262 -5.558
Gross profit
Resultat for finansielle poster 60.262 -5.558
Profit before financial income and expenses
Finansielle indtegter 2 34.511 52.082
Financial income
Finansielle omkostninger 3 -94.773 -46.524
Financial expenses
Resultat for skat 0 0
Profit before tax
Skat af arets resultat 4 0 3
Tax on profit for the year
Arets resultat
Net profit/loss for the year 0 3
Resultatdisponering
Proposed distribution of profit
Foresldet udbytte for regnskabsaret 0 0
Proposed dividend for the year
Overfort resultat 0 3
Retained earnings

0 3
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Balance 31. december 2024
Balance Sheet at 31 December 2024

Aktiver
Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangverende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsetningsaktiver
Current assets

Aktiver
Assets

Note 2024 2023
DKK DKK

912.280 896.713

5 110.837 0

2.205.417 1.164.169

0 8.104

3.228.534 2.068.986

1.224.828 376.811

4.453.362 2.445.797

4.453.362 2.445.797

11



Balance 31. december 2024
Balance Sheet at 31 December 2024

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfaort resultat
Retained earnings

Egenkapital
Equity

Hensettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser
Provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

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

Geld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Corporation tax

Anden geeld
Other payables

Kortfristet geeldsfortpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Neartstaende parter
Related parties

Note 2024 2023
DKK DKK
40.000 40.000
200.083 200.083
240.083 240.083
6 36.740 36.740
36.740 36.740
35.747 64.272
5 750.797 0
3.019.749 2.040.202
0 0
370.246 64.500
4.176.539 2.168.974
4.176.539 2.168.974
4.453.362 2.445.797
7
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Noter til arsregnskabet
Notes to the Financial Statements

2024 2023

DKK DKK

1 Personaleomkostninger
Staff expenses

Gennemsnitligt antal beskaftigede medarbejdere 0 0

Average number of employees

2 Finansielle indtegter
Financial income

Andre finansielle indtegter 19.210 37.525
Other financial income

Valutakursgevinster 15.301 14.557
Exchange gains

34.511 52.082

3 Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder 29.485 26.149
Interest paid to group enterprises

Andre finansielle omkostninger 1.188 866
Other financial expenses

Valutakurstab 64.100 19.509
Exchange loss

94.773 46.524

4 Skat af arets resultat
Tax on profit for the year

Arets aktuelle skat 0 0
Current tax for the year

Arets udskudte skat 0 0
Deferred tax for the year

Regulering af skat vedragrende tidligere ar 0 -3
Adjustment of tax concerning previous years




Noter til arsregnskabet
Notes to the Financial Statements

2024 2023
DKK DKK
5 Igangvaerende arbejder for fremmed regning
Contract work in progress
Salgsverdi af igangverende arbejder 0 2.307.270
Selling price of work in progress
Aconto faktureret -639.960 -2.307.270
Invoice on account
-639.960 0
Indregnet sdledes i balancen:
Recognised in the balance sheet as follows:
Igangvaerende arbejder for fremmed regning under aktiver 110.837 0
Contract work in progress recognised in assets
Igangveerende arbejder for fremmed regning under passiver -750.797 0
Contract work in progress in liabilities
-639.960 0

14



Noter til arsregnskabet
Notes to the Financial Statements

2024 2023
DKK DKK
6 Hensattelse til udskudt skat

Provision for deferred tax
Hensettelse til udskudt skat 1. januar 36.740 36.740
Provision for deferred tax at 1 January
Arets indregnede belgb i resultatopggrelsen 0 0
Amounts recognised in the income statement for the year
Henseettelse til udskudt skat 31. december 36.740 36.740
Provision for deferred tax at 31 December
Igangveerende arbejder for fremmed regning 655.194 507.599
Contract work in progress
Skattemaessigt underskud til fremfarsel -618.454 -470.859
Tax loss carry-forward

36.740 36.740

7 Nartstaende parter
Related parties
Grundlag
Basis

Bestemmende indflydelse
Controlling interest
Systra SA Ultimativt Moderselskab

Ultimate Parent Company

@vrige nertstaende parter
Other related parties

Bestyrelse og daglig ledelse Ledelsekontrol
Management Control

15



Noter til arsregnskabet
Notes to the Financial Statements

7 Neartstaende parter (fortsat)
Related parties (Continued)

Transaktioner

Transactions

Scandinavia Rail & Verification ApS oplyser alle transaktioner med nertstaende parter i arets lab,
som er indgdet pa markedsmaessige vilkar. I 2024 har der veret fglgende transaktioner:
Scandinavia Rail & Verification ApS discloses all transactions with related parties during the
year that have been entered into on market terms. In 2024, there have been the following

Kgb af nordisk management support, arligt TDKK 2.170
Purchase of nordic management support, annual TDKK 2,170

Desuden har der i arets lgb veere koncerninterne transaktioner i form konsulentydelser, som netto

udgjorde DKK 0,6 mio.
In addition, intra-group transactions in the form of consultancy services amounted to a net amount

of DKK 0.6 million during the year.

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar 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 fglgende 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



Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Scandinavia Rail & Verification
ApS for 1. januar - 31.december 2024 er udarbejdet
i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse
B.

Den anvendte regnskabspraksis er uendret i forhold
til sidste ar.

Arsregnskab for 2024 er aflagt i DKK.

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

Indteegter indregnes i resultatopggrelsen i takt med,
at de indtjenes. Herudover indregnes
veerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopggrelsen alle omkostninger, der er afholdt
for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbagefarsler som fglge af eendrede
regnskabsmaessige skan af belgb, der tidligere har
veeret indregnet i resultatopggrelsen.

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

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

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

The Annual Report of Scandinavia Rail &
Verification ApS for 1. January - 31. December
2024 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 2024 are presented in
DKK.

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

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

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

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 forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med
fradrag af afdrag og tilleg/fradrag af den
akkumulerede afskrivning af forskellen mellem
kostprisen og det nominelle belgb. Herved fordeles
kurstab og gevinst over lgbetiden.

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

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

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

Tilgodehavender, geeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens kurs.
Forskellen mellem balancedagens kurs og
transaktionsdagens kurs indregnes i
resultatopggrelsen som en finansiel post.

Resultatopgerelsen

Nettoomsatning

Nettoomsatningen indregnes i resultatopggrelsen
safremt leveringen og risikoovergangen til kaber
har fundet sted inden arets udgang, og indtegten
kan opggres pélideligt 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
currencies.

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

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

Income Statement

Revenue

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 nettoomsetningen i
resultatopggrelsen, hvorfor omsetningen er sam-
mendraget med omkostninger i overensstemmelse
med drsregnskabslovens § 32.

Sagsomkostninger ekskl. Lgnninger
Sagsomkostninger ekskl. lgnninger indeholder det
forbrug af ravarer og hjelpematerialer, der er
anvendt for at opna virksomhedens nettoomseatning.

Andre eksterne omkostninger

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

Personaleomkostninger
Personaleomkostninger indeholder gager og
lgnninger samt Ignafhengige omkostninger.

Andre driftsindtegter/-omkostninger

Andre driftsindtegter og andre driftsomkostninger
omfatter regnskabsposter af sekunder karakter i
forhold til selskabets hovedaktivitet.

Finansielle poster

Finansielle indtegter og omkostninger omfatter
renter, realiserede og urealiserede
valutakursreguleringer samt tilleg og godtggrelse
under acontoskatteordningen.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i
resultatopggrelsen med den del, der kan henfares til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfares 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 attributable
to equity transactions is recognised directly in
equity.
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Anvendt regnskabspraksis
Accounting Policies

Balancen

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsverdi,
hvilket normalt udggr nominel veerdi med fradrag af
nedskrivning til imgdegaelse af tab.

Igangvarende arbejder for fremmed regning
Igangverende arbejder for fremmed regning males
til en forsigtig salgsveerdi af det udfgrte arbejde
opgjort pa grundlag af ferdigggrelses-graden.
Ferdiggarelsesgraden opggres 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
indtegter pa en kontrakt, indregnes det forventede
tab i resultatopggarelsen.

Forudbetalinger og modtagne acontobetalinger
fragdr i salgsveerdien. De enkelte kontrakter
klassificeres som tilgodehavender, nar nettoveerdien
er positiv, og som forpligtelser, nar nettoveerdien er
negativ.

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger
vedrgrende husleje, forsikringspreemier,
abonnementer og renter.

Egenkapital

Udbytte

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

Hensatte forpligtelser

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

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 veerdi
af aktiver og forpligtelser. Der indregnes dog ikke
udskudt skat af midlertidige forskelle vedrgrende
ikkeskattemaessigt afskrivningsberettiget goodwill
samt andre poster, hvis disse - bortset fra ved
virksomhedsovertagelser - er opstaet pa
anskaffelsestidspunktet uden at have effekt pa det
regnskabsmaessige resultat eller den skattepligtige
indkomst.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlgst som aktuel skat. I de tilfelde, hvor opgarelse
af skatteveerdien kan foretages efter alternative
beskatningsregler, males udskudt skat pa 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 praesenteres
modregnet inden for samme juridiske skatteenhed.

Aktuelle skattetilgodehavender og -forpligtelser

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

Finansielle geeldsforpligtelser
Gealdsforpligtelser males til amortiseret kostpris,
der i al veesentlighed svarer til nominel veerdi.

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all
temporary differences between the carrying 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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