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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt drsrapporten for regnskabséret 29. august
2019 - 31. december 2020 for Rail & Transit
Verification Denmark 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 2020 samt af
resultatet af selskabets aktiviteter for 2020.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kabenhavn, den 28. juni 2021
Copenhagen, 28 June 2021

Direktion

Executive Board

Edward Graham Candy
direktor
Managing director

Bestyrelse
Board of Directors

Edward Graham Candy

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Rail & Transit Verification Denmark ApS for the
financial year 28 August 2019 - 31 December 2020.

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 2020 of the Company's and of the results
of the Company operations for 2020,

In our opinion, the Management's Reviéw 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,

Eva Charlotte Rindom

direktor
Managing director

o e

Eva Chatlotte Rindom



Den uafheengige revisors revisionspitegning

Independent Auditor’s Report

Til kapitalejeren i Rail & Transit Verification
Denmark ApS

Konklusion

Vi har revidereret irsregnskabet for Rail & Transit
Verification Denmark ApS for regnskabséret
29.08.2019 - 31.12.2020, der omfatter
resultatopgerelse, balance, egenkapitalopgarelse og
noter, herunder anvendt regnskabspraksis.

Arsregnskabet udarbejdes efter arsregnskabsloven,

Det er vares opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31.12.2020 samt af resultatet
af selskabets aktiviteter for regnskabsiret
29.08.2019 - 31.12.2020 i overensstemmelse med
drsregnskabsloven,

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gazldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet 1 revisionspategningens afsnit *Revisors
ansvar for revisionen af regnskabet”. Vi er
uafhaengige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er
geldende i Danmark, ligesom vi har opfyldt vores
ovrige ctiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraskkeligt og egnet som
grundlag for vores konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

To the Shareholder of Rail & Transit Verification
Denmark ApS

Opinion

We have audited the Financial Statements of Rail &
Transit Verification Denmark ApS for the financial
year 29.08.2019 - 31.12.2020, which comprise
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 Statement
Act.

In our opinion, the Financial Statements give 4 true
and fair view of the financial position of the
Company at 31.12.2020 and of the results of the
Company's operations for the financial year
29.08.2019 - 31.12.2020 in accordance with the
Danish Financial Statements Act.

Basis for opinion

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

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



Den uathangige revisors revisionspitegning

Independent Auditor’s Report

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

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med regnskabet eller vores
viden opnéet ved revisionen eller p§ anden made
synes at indeholde vasentlig fejlinformation.

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

Baseret pd det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med &rsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vasentlig fejlinformation i ledelsesberetingen.

Ledelsens ansvar for regnskabet

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

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 audit 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 audit, or otherwise
appeats 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.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement in Management’s Review.

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.



Den uathangige revisors revisionspategning

Independent Auditor’s Report

Ved udarbejdelsen af drsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant, samt at
udarbejde drsregnskabet 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 gere dette.

Revisors ansvar for revisionen af regnskabet

Vores méal er at opné hej grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad af
sikkerhed er et hajt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er gzldende i
Danmark, altid vil afdeekke vaesentlig
fejlinformation, ndr sidan findes. Fejlinformationer
kan opstd som felge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske beslutninger, som
brugerne treeffer pa grundlag af regnskabet.

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

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.

Auditor’s respongibilities 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 auditor’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 uafhangige revisors revisionspitegning

Independent Auditor’s Report

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

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

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

- Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pd grundlag af
det opndede revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at
fortseette driften. Hvis vi konkluderer, at der er en
vasentlig usikkerhed, skal vi i vores
revisionspategning gere opmearksom pa oplysninger
herom i regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores konklusion.
Vores konklusioner er baseret pé det revisionsbevis,
der er opnéet frem til datoen for vores
revisionspategning, Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke langere
kan fortseette 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 Company’s
internal control.

- Evatuate 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 concern 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 Company’s
ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are
required to draw attention

in our anditor’s report to the related disclosures in
the Financial Statements or, if such disclosures are
inadequate, to modify 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 Company to cease to
continue as a going concern.



Den uafhangige revisors revisionspétegning

Independent Auditor’s Report

- Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa en
sadan méade, at der gives et retvisende billede heraf.

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

i intern kontrol, som vi identificerer under
revisionen,

Kabenhavn, den 28. juni 2021
Copenhagen, 28 June 2021

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 96 35 56

statsautop{seret revisor
State Authorised Public Accountant
mne27790

- Evaluate the overall presentation, structure and
contents of the Financial Statements, includingthe
disclosures, 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.
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Ledelsesberetning
Management’s Review

Arsrapporten for Rail & Transit Verification
Denmark ApS for perioden 29. august 2019 —31.
december 2020 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for
virksomheder i regnskabsklasse B.

Veasentligste aktiviteter

Rail & Transit Verification Denmark ApS er en
vafhangig virksomhed, der tilbyder inspektioner
og verifikationer til det europaiske jernbanenet pd
projektopgavebasis. Virksomheden er akkrediteret
af DANAK til at udfere sine tjenester i henhold til
inspektionsstandarden ISO 17020: 2012 og
verifikationsstandarden ISO 17065: 2012.
Virksomheden blev etableret i august 2018,

Udyvikling i aktiviteter og skonomiske forhold

Arets resultat i 2020 udger et overskud. Arets
resultat anses for tilfredsstillende

Begivenheder efter regnskabsarets udlab
Der er ikke efter regnskabsarets udleb indtruffet
afgarende handelser, der har betydning for
vurderingen af regnskabet.

The Annual Report of Rail & Transit Verification
Denmark ApS for the period 29 August 2019 - 31
December 2020 has been prepared in accordance
with the provisions of the Danish Financial
Statements Act applying to enterprises of
reporting class B.

Key activities

Rail & Transit Verification Denmark 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 DANAK to perform its services
according to the inspection standard ISO
17020:2012 and the verification standard ISO
17065:2012. The Company was established in
August 2018.

Development in activities and economic
conditions

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

Subsequent events

There are no events materially affecting the
assessment of the Financial Statements have
occurred after the balance sheet date.



Resultatopgerelse 29. august 2019 - 31. december 2020
Income Statement 29 August 2019 - 31 December 2020

Note 2020
DKXK

Bruttoresultat 14.573
Gross profit
Resultat for finansielle poster 14.573
Profit before financial income and expenses
Finansielle indtegter 1 446
Financial income
Finansielle omkostninger 2 -508
Financial expenses
Resultat for skat 14.511
Profit before tax
Skat af arets resultat 3 -3.192
Tax on profit for the year
Arets resultat 11.319
Net profit/loss for the year
Resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabséret 0
Proposed dividend for the year
Overfert resultat 11.319
Retained earnings

11.319



Balance 31. december 2020
Balance Sheet at 31 December 2020

Aktiver
Assets

Igangvaerende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cuash at bank and in hand

Omse=tningsaktiver
Current assets

Aktiver
Assets

Note

2020

DKK

83.381

110.935

114.951

309.267

361.697

670.964

670.964

10



Balance 31. december 2020
Balance Sheet at 31 December 2020

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfant resultat
Retained earnings

Egenkapital
Equity

Henszttelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser
Provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

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

Gzld til tilknyttede virksomheder
Payables to group enterprises

Anden geld
Other payables

Kortfristet gaeldsfortpligtelser
Shore-term debt

Geldsforpligtelser
Debt

Passiver
Liabilities and equity

Nezrtstiende parter
Related parties

Note

2020

DKK

40.000

11.319

51.319

3.192

3.192

3.425

72.433

97.523

443.072

616453

616.453

670.964

11



Noter til arsregnskabet
Notes to the Financial Statements

2020
DKK
1 Finansielle indtzegter
Financial income
Andre finansielle indtagter 446
Other financial income
446
2 Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 508
Other financial expenses
508
3 Skat af drets resultat
Tax on profit for the year
Arets aktuelle skat 0
Current tax for the year
Arets udskudte skat 3.192
Deferred tax for the year
3.192

12



Noter til arsregnskabet
Notes to the Financial Statements

2020
DKK
4 Igangvarende arbejder for fremmed regning
Contract work in progress
Salgsveerdi af igangvarende arbejder 83.381
Selling price of work in progress
Aconto faktureret -72.433
Invoice on account
10.948
Indregnet siledes i balancen:
Recognised in the balance sheet as follows:
Igangvzrende arbejder for fremmed regning under aktiver 83.381
Contract work in progress recognised in assets
Igangveerende arbejder for fremmed regning under passiver -72.433
Contract work in progress in liabilities
10.948

13



Noter til Arsregnskabet
Notes to the Financial Statements

5 Henszaettelse til udskudt skat
Provision for deferred tax

Henseattelse til udskudt skat 1. januar
Provision for deferred tax at 1 January

Arets indregnede belgb i resultatopgerelsen
Amounts recognised in the income statement for the year

Hensettelse til udskudt skat 31. december
Provision for deferred tax at 31 December

Igangveerende arbejder for fremmed regning
Contract work in progress

Skattemeessigt underskud til fremforsel
Tuax loss carry-forward

6 Nertstiende parter
Related parties

Bestemmende indflydelse
Controlling interest

SNC- Lavalin Group Inc
Interfleet Holdings Limited
Jvrige nzertstiende parter

Other related parties

Bestyrelse og daglig ledelse

2020

DKK

3.192

3.192

13,152

-9.960

3.192

Grundlag
Basis

Ultimativt Moderselskab
Ultimate Parent Company

Moderselskab
Parent Company

Ledelsekontrol
Management Control

14



Noter til 4rsregnskabet
Notes to the Financial Statements

6 Nzrtstiende parter (fortsat)
Related parties (Continued)

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale markedsvilkér
efter drsregnskabslovens § 98 c, 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,

Transaktioner med WS Atkins Limited og datterselskaber omfatter udveksling af medarbejdere og
betaling for generelle it-ydelser. Desuden er selskabet omfattet af koncernens professionelle
ansvarsforsikring. Alle transaktioner med titknyttede virksomheder sker pa arms-leengde vilkir.

Transactions with WS Atkins Limited and its subsidiaries comprise the exchange of staff and
payment for IT services, Additionally, the Company is covered by the Group's professional
liability insurance. All transactions between related parties are undertaken on arm's length
terms.

Koncernregnskab
Consolidated Financial Statements

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

Navn Hjemsted
Name Place of registered office
SNC-Lavalin Group Inc Canada

Koncernrapporten for SNC-Lavalin Group Inc plc kan rekvireres pa falgende adresse:
The Group Annual Report of SNC-Lavalin Group Inc may be obtained from the following
address:

SNC-Lavalin Group Inc
455 René-Lévesque Boulevard West
Montréal, Quebec, H2Z 173, Canada

15



Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Rail & Transit Verification
Denmark ApS for 29. august 2019 - 31.december
2020 er udarbejdet i overensstemmelse med
drsregnskabslovens bestemmelser for virksomheder
i regnskabsklasse B.

Axsregnskab for 2020 er aflagt i DKK.

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

Indtzzgter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
veaerdireguleringer af finansielle aktiver og
forpligtelser, der méles til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgarelsen alle omkostninger, der er afholdt
for at opnd arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbagefersler som folge af andrede
regnskabsmeessige sken af belgb, der tidligere har
veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nir det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vardi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fragl selskabet, og forpligtelsens vaerdi kan méles
palideligt.

Ved farste indreghing méles aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og
forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

The Annual Report of Rail & Transit Verification
Denmark ApS for 29. August 2019 - 31. December
2020 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

The Financial Statements for 2020 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.

16



Anvendt regnskabspraksis
Accounting Policies

Ved indregning og méling tages hensyn til
forudsigelige tab og risici, der fremkommer, inden
arsrapporten aflegges, og som be- eller afkracfter
forhold, der eksisterede pé balancedagen.

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

Transaktioner 1 fremmed valuta omregnes til
transaktionsdagens kurs. Gevinster og tab, der
opstér pé grund af forskelle mellem
transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel] post.

Tilgodehavender, geld og andre monetaere poster i
fremmed valuta, som ildke er afregnet pa
balancedagen, omregnes til balancedagens kurs.
Forskellen mellem balancedagens kurs og
transaktionsdagens kurs indregnes i
resultatopgerelsen som en finansiel post.

Resultatopgarelsen

Nettoomszetning

Nettoomseetningen indregnes i resultatopgerelsen
sdfremt leveringen og risikoovergangen til keber
har fundet sted inden drets udgang, og indtegten
kan opgeres palideligt og forventes modtaget.
Nettoomsaetningen indregnes eksklusive moms og
afgifter og med fradrag af rabatter i forbindelse med
salget.

Bruttofortjeneste

Ledelsen har valgt ikke at vise nettoomsaetningen i
resultatopgarelsen, hvorfor omsztningen er
sammendraget med omkostninger i
overensstemmelse med drsregnskabslovens § 32.

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
cutrrencies,

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.

Gross Profit

Management 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.
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Anvendt regnskabspraksis
Accounting Policies

Finansielle poster

Finansielle indtagter og omkostninger omfatter
renter, realiserede og urealiserede
valutakursreguleringer samt tilleg og godigarelse
under acontoskatteordningen.

Skat af rets resultat

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

Balancen

Igangvaerende arbejder for fremmed regning
Igangveerende arbejder for fremmed regning méles
til en forsigtig salgsvaerdi af det udferte arbejde
opgjort pa grundlag af feerdiggerelsesgraden.
Fardiggerclsesgraden opgares 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
indtaegter pé en kontrakt, indregnes det forventede
tab i resultatopgerelsen,

Forudbetalinger og modiagne acontobetalinger
fraglr i salgsvaerdien. De enkelte kontrakter
klassificeres som tilgodehavender, nir nettoverdien
er positiv, og som forpligtelser, nir nettoveerdien er
negativ.

Egenkapital

Udbytte

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

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.

Balance Sheet

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.

Equity

Dividend

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

Hensatte forpligtelser

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

Aktuelle skattetilgodehavender og -forpligtelser
Altuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belab, der kan
beregnes pd grundlag af drets 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,

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,

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.
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