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Ledelsespétegning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet o
godkendt drsrapporten for regnskabséret 1. april
2011 - 31 marts 2012 for Atkins Danmark A/S.
Arsrapporten er aflagt i overensstemmelse med drs-
regnskabsloven,

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af selskabets og
koncernens aktiver, passiver og finansielle stilling pr.
31 marts 2012 samt af resultatet af selskabets og
koncernens aktiviteter og koncernens pengestramme
for o/,

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandier,

Arsrapporten indstilles tl generalforsamlingens

sodkendelse,

Kobenhavn, den 2. juli 2012
Kobenhovn, 2 July soes
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The Executive and Supervisory Boards have
today considered and adopted the Annual Report
of Atkins Danmark A/S for the financial vear 1
April 2011 - 31 March 2012, The Annual Report is
prepared in accordance with the Danish Financial

Statements Act,

I oy opindon the Finaned

#l Statements and the

Consolidated Financial Statements give a trae
and fair view of the financial position at 31 March
2012 of the Company and the Group and of the
results of the Company and Group

aperations and of consalidated cash flows for

2611112,

In our opinion, Management’s Review includes a
true and fair aceount of the matters addressed in

the Review,

We recommend that
adopted at the Annu

%3

Arne Vedel Thomsen
medarbejderreprassentant
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the Annual Report be
al General Meeting.
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Den uafhzngige revisors erkleringer

Independent Auditor’s Report

Til kapitalejerne i Atkins Danmark AR

Pategning pé arsregnskabet og kon-
cernregnskabet

Vi har revideret Arsregnskabet og koncernregnskabet
for Atkins Danmark A/S for regnskabshret 1. april
2011 - 21. marts 2012, der omfatter resultatopge-
relse, balance, egenkapitalopgorelse, pengestramsop-
gorelse, noter og anvendt regnskabspraksis.
Arsregnskabet og koncernregnskabet udarbejdes
efter Arsregnskabsloven.

Ledelsens ansvar for rsregnskabet og kon-
eernregnskabet ‘

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab og et koncernregnskab, der giver et ret-
visende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser nodvendig for at
ndarbejde et frsregnskab og et koneernregnskab
uden vasentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrvkke en konklusion om drs-
regnskabet og koncernregnskabet ph grundlag af
vores revision, Vi har udfert revisionen i overens-
stemmelse med internationale standarder om revi-
sion og vderligere krav ifolge dansk revisorlovgiv-
ning, Dette krwver, at vi overholder eticke krav samt
plankegger og udforer revisionen for at opna hay
grad af sikkerhed for, om arsregnskabet og koncern-
regnskabet er uden vaesentlig fejlinformation,

Tes the Shareholders of Atkins Danmark A/8

Report on the Financial Statements
and the Consolidated Financial
Statements

We have audited the Financial Statements and
the Consolidated Financial Statements of Atkins
Danmark A/S for the financial year 1 April 2011 -
41 Mareh 2012, which comprise income
statement, balance sheet, statement of changes in
equity, cash flow statement, notes and summary
of significant sceounting policies. The Financial
Statements and the Consolidated Financial State-
ments are prepared in accordance with the
Danish Financial Statements Act.

Management's Responsibility for the
Finuncial Statements and the Consolidated
Finuncial Statemenis , ,
Management is responsible for the preparation of
Financial Statements and the Consolidated Finan-
cial Statements that give a troe and fair view in
aceordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation
of Financial Statements and Consolidated Finan-
cial Statements that are free from material mis-
statement, whether due to fraud or error.

Auditor’s Responsibility

Qur responsibility is to express an opinion on the
Financial Statements and the Consolidated Finan-
cial Statements based on our audit. We
condueted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements and the Consolidated Financial State-
ments are free from material misstatement.




Den uafhaengige revisors erklaringer

Independent Auditor’s Report

En revision omfatter udforelse of revisionshand-
linger for at opni revisionsbevis for belob og oplys-
ninger i drsregnskabet og koncernregnskabet. De
valgte revisionshandlinger athanger af revisors vur-
dering, herunder vurdering af risici for vaesentlig
fejlinformation i drsregnskabet og koncernregnska-
bet, uanset om denne skyldes besvigelser eller feil.
Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for vitksombedens udarbei-
delse af et drsregnskab og et koncernregnskab, der
giver et retvisende billede. Formilet hermed er at
udforme revisionshandlinger, der er passende efter
omstendighederne, men ikke st udtrvkke en kon-
klusion om effektiviteten af virksomhedens interne
kontrol. En revizion omfatter endvidere vardering
af, om ledelsens valg af regnskabspraksis er pas-
sende, og om ledelsens regnskabsmssige shon er
rimelige, samt en vardering af den samlede priesen-
tation af drsregnskabet og koncernregnskabet,

Det er vores opfattelse, at det opniede revisionsbevis
er tilstraekkeligt og egnet som grandlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at firsregnskabet og koneern-
regnskabet giver et retvisende billede af selskabets
og koncernens aktiver, passiver og finansielle stilling
Pr. 31 marts 2012 samt af resultatet af selskabets og
koncernens aktiviteter og koncernens pengestromme
for regnskabsiret 1. april 2011 - 31, marts 2012 i
overensstemmelse med drsregnskabsloven.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements and the Con-
solidated Financial Statements, The procedures
selected depend on the auditor’s judgment, inclu-
ding the assessment of the risks of material mis-
statement of the Financial Statements and the
Consolidated Financial Statements, whether due
to fraud or error. In making those risk assess-
ments, the auditor considers internal control
relevant to the Company’s preparation of Finan-
cial Statements and Consolidated Financial State-
ments that give a true and fair view in order o
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. An aundit also in-
cludes evaluating the appropriateness of accoun-
ting policies used and the reasonableness of
accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements and the Consolidated Finan-
cial Statements,

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our audit epinion,

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements and the
Consolidated Financial Statements give a true
and fair view of the financial position of the
Company and the Group at 51 March 2012 and of
the results of the Company and the Group

- operations and of consolidated eash flows for the

financial year 1 April 2013 - 31 March 2012 in
accordance with the Danish Financial Statements



Den uafhangige revisors erkleringer
Independent Auditor’s Report

Udtalelse om ledelsesberetningen Statement on Management’s
Review

Vi har i henhold il drsregnskabsloven gennemlest We have read Management's Review in aceor-

ledelsesheretningen. Vi har ikke foretaget yderligere  dance with the Danish Financial Statements Act.

handlinger i tilleg til den gennemforte revision af We have not performed any procedures addi-

arsregnskabet og koncernregnskabet. Det er i tional to the audit of the Financial State-

denne baggrund vores opfattelse, at oplysningerne i ments and the Consolidated Financial State-

ledelsesberetningen er i overensstemmelse med drs-  ments, On this basis, in our opinion, the informa-

regnskabet og koncernregnskabet. tion provided in Management's Review is in

aceordance with the Financial Statements and
the Cansolidated Financial Satements.

Per Nergaard Serensen Rene Soeborg
statsautoriserst revisor isere
State Authovised Public Aveonslont




Selskabsoplysninger

Company Information

Selskabet
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Selskabsoplysninger
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Koncernoversigt
Group Chart

Moderselskab
Parent Compuany

Konsoliderede
dattervirksombheder
Consolidated subsidieries

pwc

Atkins Danmark A/S, Kebenhavn,
Danmark (Denmert)
Nom. DKK 24.000.000

wo%

Atkins Sverige AB,
Malmo, Sverige (Sweden)
Nom, SEK yoo.s00

H

Neom. SEX 00000

Atkins Trafimark AB,
Goteborg, Sverige (Sweden)
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Hoved- og negletal
Financial Highlights
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Beretning
Review

Arsrapporten for Atkins Danmark A/S for 2011/12 er
aflagt i overensstemmelse med drsregnskabslovens
bestemmelser for store virksombheder i regnskabsklas-
se i

Ars- og koncernregnskabet er aflagt efter samme
regnskabspraksis som sidste ir.

Hovedaktivitet

Atking Danmark A/S er et 100 % ejet datterselskab af
WS Atkins International Limited. Selskabet blev
etableret den 16, maj 2001 og repreesenterer Atking i
Skandinavien. Atking Danmark A/S ridgiver bredt
inden forfrapsport, industrd, milie og IT.

Aktiviteterne fra vore svenske datterselskaber, Atkins

Sverige AB og Atkins TrafiMark AB, indgir i
koneerntatiene,
SMarkedsoverblik

2011/ 12 var et &r preeget af fortsat resultatmeessig
fremgang for Atkins Danmark og for vore selskaber i
Sverige. Den positive udvikling i vore vigtigste
markeder fortsatte gennem hele fret og hay
vesulteret | en besheden, men tifredsstillende vaekst.
Vi har konsolideret vores markedsledende position
pé jernbaneomriidet og udbygget ekspansionen pi
andre strategiske markeder, specielt indenfor broer
og anleg. Det er lvkkedes at tiltrkke nye hajt
kvalificerede medarbejdere og at fastholde de
eksisterende medarbejdere, sd vi i dag har et
swrdeles godt udgangspunkt for vores vision om at
vaere vore kunders ferste valg,

The Annual Report of Atkins Danmark A/S for
2011/12 has been prepared in accordance with

the provisions of the Danish Financial

Statements Act applying to large enterprises of re-
porting class €.

The Consolidated and Parent Company Financial
Statements have been prepared under the same
accounting policies as lagt vear,

Muin activity

Atkins Danmark A/S is a wholly owned subsidi-
ary of WS Atkins International Limited. The Com-
pany was established on 16 May 2001 and repre-
sents Atking in Scandinavia, Atkins Danmark A/S
provides consultancy services across the trans-
port, industry, environment and IT sectors,

The activities of cur Swedish subeidisries, Atkins
Sverige AB and Atkins TrafiMark AB, are
included in the consolidated figures.

Market overview

2011/ 12 was characterised by further improve-
ment in results for Atkins Danmark, and for our
Swedish companies. The encouraging develop-
ment in our most essential markets continued
throughout the year, resulting in modest but
satisfactory growth, We have consolidated our
position as market leaders within railway consul-
tancy, and increased expansion in other strategic
markets, in particular within bridges and strac-
tures. We succeeded in attracting new, highly
skilled people and in retaining existing staff, en-
suring a very sound basis for our vision to be our
clients’ first choice supplier of technical services
and integrated solutions.

10




Beretning
Review

Udvikling i dret

Atkins Danmark A/S op Atk Sverige AB nfede |
2011/12 en omsetning ph DEE 577 mio, bvilket or
en fremgang Dlorhold U det foreglende v {2010/
DBEX 497 mio). Resultatet for shat blev of oversiing
ph DKK 97 mio. (2010/11: DKK 31 mic.). Arets
resultat bley DRE 24 mio (2e10/10 DRK 21 mich
Dt er meget tilfredestiliende at den positive
udvilding fra de foreglends repnskebeldr er fortsat,
De samdede altiver udser DEX 229 mio.
Egenkapitalen udger DEK 88 mis,, hvilket svarer ti
en soliditetsgrad o 57 % mod 90 % ulthme 2010411

Det danske jernbanemarked or Atldns Danmearks
storste markedsomride, op altiviteteniveanet har
Hgget pl ot Torisat badt nivean i 2011/15. Afstore
prejekier som ey vundne eller som or udfort { frets
iahy, kan neevnes Dobbeltspor Leire - Vippersd, Kbh,
~ Ringsted hojhastighedsbane, Elekirificering
Landerskov — Eshierg

Markedsomrfdet Broer & Konstrabtiones har haften
positiv advikling pd shvel jembune- som vejomradet,
Vi har | brets Job fusionerst Gimsing & Madsen med
Atkins Danmark AJS, hvilhet yderlizers har styriat
vores position og bidraget 51 en betvdelip vakst
indenfor ormridet der som et nyt inftiativ ogs om-
fatter projeltering indenfor velommdder, Dereri
arets hob bl arbeidet for Veldiveltoratet med pro-
Juktering af alle broer | forbindelse med nisste etape
af udvidelsen pl Kegebugt motorveien. Af nve viglige
projekter der i frets lob ervundne pd bro- og pével-
omrhdet, kan navnes projeltering af mite 542
Rennede = Nestved, Projekiering ol soom dobbelt
moterveishro ved Silkeborg op projekiering of 7o0m
jernhanebro over Vallenshel Sg

Markeder o Geografiske informutionssystemer

Development in the vear

I 2001 /18, Atking Danmark A78 and Atkins
Bverige AB achieved s turnover of 577 MDKX,
which is an increase compared to the previous
vear {2o10/51: 497 MDEX) The result before tax
was a profit of gy MDEE (zon0/1: 21 MDEK)
The snnual result was 24 MDKK {so0/11 21
MDBEER). 1 is very satisfactory that the positive
development from the previous financial vears
has continued. Tots! assets were 290 MDEE
Eguity was BE MDEK, corresponding to z
solvency ratio of 37 % againgt 20 % st the end of
soiGii.

Atkins Danmark s Jargest murket, the Danish sl
market continued the kigh level of aotivity in
20u1/12, Bome of the large projects Mlins
Danmark A/S won and carried out In the vear ar
double track Leire ~ Vipperad, high speed line
Copenhagen ~ Ringsted, electrification of
Lunderskov- Eshiers,

The market area Bridges & Structures has streng-
thened cur position In the aress of both radl and
road. During the vear we have merged Gimsing &
Madsen with Atkins Danmark A78 which has
strengthened our position further snd conirt-
buted to & consierable prowth in this ares which
a5 & new imtiative also includes desipn of roads,
In the vear Atkine Danmnark A8 has worked for
the Ropd Direciorate designing all bridges in con-
nection with the next phase of the extension of
the Kegebugt motorway. A new important project
won by Atkins Danmark A/8 i 2011/12 in the
ares of bridges and roads is the design of route 54
Rennede — Nestved. This tnvolves the design of
500 m double track motorway bridge at Silkeborg
and design of £ 700 m ratlway bridge over
Vallenshek lake,

In gov1/1, we have experienced a hesitang



Beretning

(GI18) i Danmark har veeret afventende i 2011/12.
Aktivitetsniveauet har ogsé 1 Atkins veeret faldende,
men det er dog lykkedes at fastholde en rentabel
forretning og udvide forretningsomradet med
spendende strategiske opgaver for offentlige
myndigheder og kommuner. Miljpomridet, og
herunder landmiling, har haft en positiv udvikling
med et tilfredsstillende aktivitetsniveau. Energi, med
speciel fokus pé olie/gas, er begyndt at realisere
fordelene af det testte samarbejde med andre Atkins
selskaber i UK og Mellempsten. Samarbeidet har bla.
betydet at afdelingen var godt rustet til at udnytte
den positive markedsudvikling der har vieret
indenfor markedsomridet § det forlebne &r,
arkitektur og design afdelingen har i samarbejde
med andre Atkins selskaber lost opgaver flere steder i
verden. Samtidig har etableringen pl det danske
marked givet gode opgaver 1 synergi med de gvrige
fagomehder,

Atkins Sverige AB har haft et meget tilfredsstillende
resultat i 2011712, hvor det er lykkedes at fortsaette
den positive udvikling. Det viser at de senere irs
satsning pé viekst og kompetenceudvikling har veeret
rigtig.

Det norske marked har fortsat fremgangen fra
tidligere ir. Alene og i samarbejde med forskellige
norske samarbejdspartnere er det lykkedes at vinde
opgaver inden for de fleste jernbanetekniske
fagomrider ligesom ogsi andre fagomrider som Bro
& Konstruktioner og Milje tager del i leverancerne til
dette marked. Med baggrund i det investeringsnivean
der gennemfores pd jernbaneomradet § Norge, har vi
forventninger om, at dette marked vil bevare sin
betydning i de kommende &r. Vi har derfor fortsat
styrkelsen af den lokale tilstedevierelse i Norge
gennem ansettelse af flere meget erfarne projekt-
ledere og teknikere og gennem flvtning til nye

market within Geographic information systems
{18} in Denmark. In Atkins Danmark A/8 the
Tevel of activity has also dropped, however, we
have succeded in maintaining a profitable bus-
iness and extend our business area to include
exciting strategic assignments for public authori-
ties and local authorities. The epvironmental dis-
eipline, including land surveying, has progressed
with a satisfactory level of activity. Energy, oil/
gas in particular, has started benefitting from the
advantages of the close cooperation with other
Atkins companies in the UK and the Middie East.
This cooperation has meant that the department
has been well prepared to benefit from the posi-
tive market development of the last year. Toget-
her with other Atkins companies, our Architee-
ture & Design team have solved assignments in
various places around the world. At the same
time gaining a foothold in the Danish market has
provided good opportunities in cooperation with
the other market aress.

Atkins Sverige AB achieved a very satisfactory
result in 2011/12 when they succeeded in
continuing the positive trend. This proves that
our eommitment to growth and competence
development in recent years was right.

The Norwegian market has continued previous
years' progress. We succeeded in winning
assignments within most railway technical
disciplines, alone and together with different
Norwegian partners, as well as other market
areas e.g. bridges and structures and environ-
ment also take part in deliveries for this market.
Based on the rail investment level in Norway, we
expect this market to maintain its importance in
the coming vears. This is why we have continued
to strengthen our local presence in Norway by
emploving a number of highly experienced
project managers and technicians and by moving

12




Beretning
Review

kontorlokaler i centrum af Oslo,
Kapitalberedskabet

Pi grund af forretningens karakter er der forholdsvis
store udsving | ikbviditetsbehovetd, Detstiller kv om
et robust likviditetsberedskab, hvilket vi har vieret i
stand til at opretholde i hele regnskabsfret,

Forremingsmeessig risiko

Atkins Danmark A/S er i betvdelig udstraekning
athaengig af markedsrelationer, der er underlagt de
politiske betingelser af bevillings- og
pricriteringsmeessig art. Det kan betyde en meget
varierende ordreindgang og risiko for standsning af
planiagte o ipangveerende oppaver.

Vores interne risikostyring i salg og produktion er
formaliseret og indghr { vores kvalitetsstyringssystem
der er certificeret i henheld til IS0 goo
standarderne. Procedurerpe understotier
forretningsmeessig bevidsthed om fokusering og
validering af tilbud samt en righig igangsetning og
lobende evaluering af de enkelte opgaver, herunder
opnielse af planiagt lensomhed og kundetilfredshed.

Videnressourcer

Atkins Danmark A/S er en videnvirksomhed. Vier
kendt for vores internationale, faghige kvalifikationer,
og vi satser pi et godt keringsmilie, der understotter
udvikling af faglige op personlige kompetencer,
innovation og kreativitet,

Vi loser opgaver inden for vores
kompetenceomrider:infrastruktur herunder bane og
vej, broer & konstruktioner, energi, arkitektur,
management, milie og GIS. Opgaverne Joses i
projekter/teams af de enkelte medarbejdere med

to new office premises in the centre of Oslo.

Capital resources

Due to the nature of our business, there are
relatively large fluctuations in Hquidity require-
ments. This reguires robust Hguidity resources
anut we have been able to maintain such a posi-
tion throughout the accounting vear.

Business risks

To a larze extent, Atkins Dunmark 4/8 s
dependent on market relations determined by
polities] decisions regarding public investment in
transport projects. This may result in a varving
intake of orders and risk of disruption to, or
cessation of, planned work and work in progress,

Our internal risk management in sales and
production has been formalised and forms part of
our quality management system, which is corgi-
fied according to IS0 goo1 standards. The quality
procedures support business awareness on focus-
ing and validating bids, giving each projecta
sound start with continuous review as well ax
meeting objectives for profitability and eustomer
satisfaction.

Intelleetual capital resources

Atkins Danmark A/S is a knowledge-based
company, We are renowned for our international,
technical skills, and we focus on a sound learning
environment which supports innovation and
ereativity,

We solve assignments within our competence
areas; transport, bridges & structures, energy,
architecture, management, environment and (318,
The assignments are solved by individuals sup-
ported by the Company’s production and support
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stotte fra virksomhedens produktions- og support- systems. It is therefore of primary importance
systemer. Det er derfor af afgerende betydning foros  and high priority to us to maintain and develop
fortsat at bevare og udvikle de videnvessourcer, som the knowledge resources represented by our staff.
medarbeideme representerer,

Til stotte for den faglige udvikling 1 hver enkel To support professional development in each
afdeling og i vores projekter bestrber vi os pi hele department and in our projects, we continuously
tiden at vere | front inden for vores kompetence- strive 1o be in the forefront within our compe-
omrader gennem uddannelse, sidemandsopleering, tence areas through training, individual develop-

coaching, individuel udvikling og ved at styrke sam- ment and by strengthening cooperation across
arbeidet og ledelsen i virksombeden. Viharen 5-rs  the company. We have a five-year strategy planin
strategiplan, som lobende opdateres, og vores over- which our target is to be our clients” first choice

ordnede mil er at viere vores kunders forstevale. supplier of technical services and integrated
solutions,

Certificering Certification

Atkins Danmark A/S ledelsessystem for kvalitet, Athins Danmark A/B has o manageioent system

milje, arbeidsmilie og sikkerhedskvalitetsledelse er for quality, environment; and working environ-

certificeret | henhold til de internationale standarder  ment certified to the international standards 180
180 9001, 180 14001, OHSAS 18001 samt de nation- 9001, 180 14001, OHSAS 18001, Executive

ale standarder Bek 87:2008 (Smiley m. krone) og orders 87:2005 (Smiley with a crown) and
bekendtgorelse 1522:2007, der er de nationale 1522:2007, and the national standard for safety

standarder for hbwv, ekstraordineert godt arbeidsmilie  quality management.
og for sikkerhedskvalitetsledelse,

Der har i drets leb vaeret tre besog af det The certified body Llovds Register Quality
certificerende organ, Lloyds Register Quality Assurance has visited us three times during the
Assurance, hbv, et efterprovningsbeseg 1 efteriiret past vear, supplemented by an additional check
2011 og { februar 2012 og et recertificeringsbesog i visit in the autumn of 2011 and in February 2012
maris 2018, and a recertification visit in March 2012,
Efterprovnings-auditterne af vore The follow-up audit of our business processes

forretningsprocesser og vores ledelsessystemer gav and our management system did not give rise to
ikke anledning til at rejse nogen major afvigelser. Vi any major comments. We received 2 minor NCas
modtog en minor NC, da én afdeling ikke anvendte one department did not apply the procedures for
kursusevalueringsproceduren, s det kunne afgores,  course evaluation determining whether employ-
om de af afdelingens medarbejdere, der havde del- ees in the department participating in courses
taget i kurser og anden efteruddannelse, havde fiet and other training had acquired the intended

de faktisk tiltzenkte kvalifikationer, Denne minor NC  qualifications. This minor NC has since been

er efterfelgende blevet lukket. I ovrigt blev det closed. In addition, it was noted that the business
bemeerket, "at svstemet bide er resultat- og res- management system is effective and efficient,

pwc 14
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sourcerglateret og bruges akiivt af ledelsen som et
veerktej til efterlevelse af virksomhedens politik og til
at minimere forretningsrisiel. Der er lobende gen-
nemfort forbedringer bide med hensvn til
arbejdemilio, kvalitet og milis.”

Recertificeringen omfatteds kun
sikkerhedskvalitetsledelses-svstemet, SKR,
Recertificeringen blev foretaget med folgende
kommentar: "Det fremgly tedelipt at virksombeden
er fortrolig med arbejdet med standardiserade
ledelsessyslemer og provesser, Svstemet er effektiv
op egnet”

D tre besog af det cortificerende organ resslierede
siledes | fortsat certificering efter IS0 ono1: 2008,
IS0 o001 2oog op OHBAS 180012007 Bek,
Brizoos (Smilev med krone) oz Bek. 1520:2007
{8K5)

I forbindelse med efterprevnings- og recertificerings-
bespgene TAtking Danmark AZS forleb en
certificering af Atkins Norges A/S nve
ledelsessystem, der uden bemarkninger bley
certificeret for forste gang efter 180 goo1: 2008, 18O
14001 oo op DHSAS 18oo2007 dvs, for kvalitet,
miljp, arbejdsmiljo. Atkins Danmark A/S arbejde
som underridgiver til Atkins Norge A/S forleber
siledes efter denne certificering.

Socialt ansvar i Atkins

Som virksombhed har vi et ansvar over for vores
medarbejdere, vores omgivelser og den verden, vi
lever 1. Derfor har vi vedvarende fokus pi et godt
arbejdsmilje, milin- og Klimavenlige adferd og at vde
en positiv indfivdelse pé vores omverden.

resource and results-oriented and used actively
by the management as a tool for staving in
comphance with its policies and mitigating busi-
ness risks. Improvements have been imple-
mented on a continuous basis in the area of
wyrking environment, quality snd environment,

The recertification only included the safety
management system SKS. The comments to the
recertification were as follows "it is evident that
the company is confident when working with
standard management systems and processes.
The system s efficient and suitable.”

‘Thus, the 3 visits from the certified body resulted
in a continued certification in accordapee with
the international standards 180 goo1: 2008, 1SO
14001 2004, OHEAS oo 2007 and Executive
orders 87:200%5 (Smiley with a crown) and
gezeony (BKS)

In connection with the check and recertification
visits of Atking Danmark A/S, ¢ certification of
Atkins Norge A/S new management svstem took
place, The Norwegian system was certified for the
first time with no comments according to 1SO
goor2008, 180 14000 2004 and OHSAS
1Booi:soo7 for quality, environment, and
working environment. Atkins Danmark A/S work
as @ sub consultant to Atkins Norge A/S is done
in accordance with this certification.

Social responsibility in Atkins

As a company, we are responsible for our people,
oir surroundings and the world in which we Fve,
We therefore keep focus on a sound working
environment, an environmentally sound and
climate-friendly behaviour, and on heving a
positive impaet on our surroundings.
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Vi arbeider hele tiden for at opretholde et positivt og
udviklende arbejdsmilie, hvor der er fokus pi den
enkelte medarbejder, men ikke mindst pa
samarbejdet mellem medarbejderne og de forskellige
afdelinger i virksombeden. Vi har fokus pa
medarbejdernes sundhed, og det er vigtigt for os, at
den enkelte medarbeider har god sammenheang
mellem arbejdsliv og privatliv,

Vi lmgger stor veegt pl at vare med til at udvikle og
stette op om fremtidens ingeniorer og skabe
interesse for ingenierfaget. Vi tilbyder praktikpladser
og studieprojekter til de studerende og har lebende
mange studerende tilknyttet virksomheden. Vi indghr
ogsh aftaler om elevpladser for elever fra de tekniske
skoler og handelsskoler, og vi sorger at bidrage til, at
ledige ingenierer eller teknikere fir en mulighed for
at komme 1 gang igen via afteler med jobeentre om
eksempelvis praktikperioder eller
lentilskudsordninger.

1 Atkins-honcernen har vi en rekke Corporate
Responsibility (CR) politikker, som er geeldende for
alle dele af Atking ~ herunder Atkins Danmark. CR-
politikker vedrorer Anti-korruption, Kvalitet,
Sundhed og Sikkerhed, Miljs, Arbeidsmiljp, Business
Conduct og Databeskyitelse, Alle politikker eren
integreret del af vores globale og lokale Business
Management System, For at sikre at vores CR-
palitikker bliver efterlevet, har vi udformet
procedurer og refningslinjer, som medarbejderne er
palagt at felge. CR-politikker, procedurer og
retningslinjer gennemgés regelmassigt og tilrettes,
shledes at de reflekterer den geldende lovgivaing,
god praksis og vores forretningshehov. Alle politikker
og procedurer er tilgengelige for medarbejderne via
vores Business Management System.

1 2o11/12 har vi ivierksat og vdet stotte til en rekke
interne og eksterne tiltag, der understotter vores
virke som ansvarlig virksomhed. Klimaet og

We strive to maintain a positive and developing
working environment with focus on each
employee, and on the cooperation between our
emplovees and departments. We focus on staff
health, and we are keen to ensure & good work-
family balance.

We attach great importanee to contributing to the

development of future engineers and to creating
interest in the engineering discipline. We offer
practical experience and study projects to
students, and we continuously have g large
number of internships, We also make contracts
for technical college students, and we contribute
to offering opportunities to unemploved
engineers or technicians through contracts with

job centres on work training periods, pay subsidy

schemes, et

The Atkins Group has a number of Corporate
Responsibility (CR) policies applying toall parts

of Atkins, including Atkins Danmark. CR policies

include Anti-Corruption, Quality, Health &
Safety, Environment, Working Environment,
Business Conduct and Data Protection. All
policies form an integral part of our global and
local Pusiness Management System. In order to

ensure that our CR policies are complied with, we

have set up procedures and guidelines for our
staff to follow and adhere to. CR policies,
procedures and guidelines are continuously
reviewed and adapted to ensure they reflect the
legislation in foree, good practice and our
business needs. Every member of our staff has
aceess to all policies and procedures via our
Buziness Management Systen

In 2o11/12, we have launched and sponsored a
number of internal and external initiatives that
support our approach to being a responsible




Beretning

Review

Klimavenlige losninger er fortsat hojt pi den
internationale dagsorden. T Atking har vi erkendt, at
der er brug for, at alle yder en swerlig indsats, Derdor
har vi pé globalt plan 8 opgave at integrere de
strategiske tanker, som er beskrevet i vores Carbon
Critical Design-strategi. Carbon Critical Design
handler om at medtenke COz-besparelser i vores
rhdgivning og losninger til vores kunder. Atkins
konvernen har investeret £1M § udvilling af otte
veerktajer, Carbon tools, som vi benviier { vores
riadgivning til kunderne. Vi tror pd, at vores sterste
resultater pi kKlimaomridet opnls senten vores
radgivning ti virksombeder inden for transport,
energi, produoktion og byggeri.

Vi registrerer og overviger vores energiforbrag,
ndarbejder hvert ir et CO2-regnskab og opstiller mil
for en reducering i vores energiforbrug, Vi tilbyder
ogsh at ndarbeide COz-regnskab forandre
virksombeder. Do seneste tre 47 har vi intensiverst
indsatsen og rapporterer nu vores elforbrug
minedlizgt. 1 den interne Atkins-konkurrence RACE
{Raising Awareness Cutting Energy) har vi modtaget
to guld- op en sebvmedalie ph kontoret § Kebenhavo
og en bronzemedalje pé kontoret i Esbjerg for vores
indsats for at seende elfordruget. RACE lpber over |
alt tre ar.

Som udgangspunkt titbyder vi vores professionelle
ekspertise i stedet for at donere penge.
Jernbaneomradet er et af vores kerneomrider, derfor
har vi gennem flere ir vieret guldsponsor af og
deltaget aktivt 1 udviklingen af en ny
jernbaneuddannelse pd DTU - blandt andet ved at
undervise pi uddannelsen. Men der er undtagelser
fra vores hovedregel om bun at stille vores
professionelle ekspertiser til ridighed. Vi stetter
blandt andet Ingeniorer uden Granser, der yder
ingeniprhjelp til mennesker og lande, der er ramt af

business, Climate and climate-friendly solutions
still stand bigh on the international agenda. In
Atkins, we have recognised that we need all
people o make g special effort, This s why we
have been commissioned globally to integrate the
ideas described fu our Carbon Critical Deslgn
strategy. Carhon Critical Desipn iz shout
integrating CO2 reduction in all our consultancy
serviees and solutions to our customers, The
Atkins Group has invested £1M in the
development of eight tools ~ Carbon tools ~
which we use when consulting/delivering
eomsultancy to our customers. We believe that we
achieve the best results within this area in
advising businesses within transport, energy,
production and congtruction,

We register and monitor our energy
consumption: we set up a CO2 account each vear
together with target for energy consumption
reduetion. Wealso offer to set up C02 acoounts
for other businesses. In the last three yvears we
have intensified our efforts and now report our
electricity consumption each month, We were
awarded two gold medals and one silver medal in
our offices in Copenhagen and one bronze medal
i our Esbierg office ot Atking’ in-house RACE
{Raising Awareness Cutting Energy) competition
for efforts made to reduce electricity
consumption, RACE is a three-vear campaign.

As s basic principle, we offer expertise instead of
money. Rail is one of our core businesses, and for
some years we have therefore been gold sponsor
of and taken an active part in developing - and
teaching in — a new rail traffic engineering
superstructure course at the Technical University
of Denmark (DTU). But there are exceptions from
our basic principle above; we sponsor Engineers
Without Borders, an organisation that offers
engineering assistance to people and countries
hit by natural disasters, In addition, we support
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naturkatastrofer. Derudover stotter vi sociale og
sportslige arrangementer for medarbejdere, ogto
gange &rligt uddeler vi sponsorater til stette af
medarbeideres fritidsinteresser,

Begivenheder efter balancedagen
Der er ikke efter balancedagen indtruffet forhold,

som har vasentily indfivdelse pi bedommelsen af frg

rapporien.
Dien forventede ndvikling

Atkins Danmuark A/8 vil fortest forsvare sin position
som iedende transporteidgiver inden for
jerabaneomridet i Danmark, samtidig med at
forretningen indenfor andre markedsomrider ogi
det perige Skandinavien opbyvepges og den
forretningsmeassige svnergi med sosterselskaber
Atkins gruppen uwdbygges.

Der forventes en nandret hej ordreindgang og
beskmftigelses § det kommende regnskabsir, 1bide
Danmark og Sverige gaslder det shvel
transportomridet som pvrige markedsomrider.

Totalt set forventer vi derfor en tilfredsstillende
resultatet for biide Danmark og Sverige.

social and sports events for employees and twice
a vear we award sponsorships supporting the
emplovess” leisure interests,

Subsequent evenis

No events materially affecting the assessment of
the Annual Report have occurred after the
balance shest date.

Atkins Danmark A/S continues to defend iz
position as the leading rail transport consultant
in Demmark, whilst continging to debve for

business growth in the other markets and the rest

of Scandinavia — working in close partnership
with affiliated companies in the Atkdns Group.

We expect an unchanged high order intake and
emplovinent in the coming financial vear. In

Denmark and Sweden thie will be the case for the

transport area and other market areas.

Owversil, we therefore expect 2 positive
development in both Denmark and Sweden,
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Resultatopgerelse 1. april - 31. marts

Income Statement 1 April - 31 March

Koncern Moderselsksh
Growg
Mol e 200
TowK ToRE
Hettoomseetning i ETT 142 487 412 385581 322190
Revenye
Sagsomkostuinger ekskl lenningsr B2 788 ~13.764 48 843 26423
Frject expersss, seol waget snd
salaries
Antire eksterne omkosiningsr ~123.806 ~75 848 B2 827 45 851
Uiher gstarms eapenses
Brutioresullst : 380,840 348,302 28559 282158
Gross profit
Personsleombosininger Z 343578 -308.281 -ZAE IS 18657
Sfall expsnses
Al og nedsksivainger of immaterielie
og matenslle snkegsaitiver 3 -10.434 ~i4 487 =7 081 <020
Crepraciafion, amertization enyd
ivpgirment of infangibie asents snd
BrIperly. plant and eguinment
Resultat for finansiells poster 3e.830 30.554 2812 22.758
Profithoss before financial income and
expenses
indisegter af kapilalandeds |
dattervirksomheder e o 5814 4934
gt from vegtments in subsiiaves
Finansislls indtmoter 4 1688 1858 1824 1A5Y
Fisgnoigl income
Finensielle omkosthinger 5 1624 -1.284 -1.236 ~$29
Finanoisl expanzes
Resultat for skat 36905 30.825 34023 28308
Frofitioss before tax
Sxat af drats resultat g <12 408 B B850 6524 F073
Fax on prolitioss Tor the yese
Arets resultat 24,488 21,238 24.45% 217235

Net profitioss for the year




Resultatdisponering
Distribution of profit

Forslag til resuliatdisponering
Proposed distribution of profit

Forestaet udbyite for regnskabsaret
Proposed dividend for the yeur
Crvarfar resultat

Betoined sorrings

Koncern Woderselskab
Group Parent Company
2014112 Vet Ayl 012 201011
TORK e g ThRK
27000 25428 2RO00 7EAZE
2501 -4,193 <2501 4,483
24.488 21.235% 24 488 #1238
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Balance 31. marts

Balance Sheet 31 March
Aktiver
Assels
Koncern Yoderselskab
Group Parent Company
Mole 2011/12 2ot 20112 200
Tomr TORK Thon, TORE

Gondwill 18624 24458 11084 1.580
immaterielle anlepgsaktiver 7 18.624 24155 $1.984 1.588
Intangible assels
Andre-anlsy, deiftsmatedel og Invers
tar 14,118 9008 5800 5418
Other fxhures prdd tlings, fools and equip
e
Materielie anleegsakiiver B 11116 8.006 £.808 5418
Froperty, plant and eguipment
Kapitslandele | dattervirksombader ke o 4] s B 44 585
inwvesimenis v subsidisrine
Deposita 0 5473 3808 5473 avez
Deposits
Finansielle anlmgsaktiver 51473 3804 36.385 48.387
Fixed assof investments
Anlmgsaktiver 34.913 37.085 55,288 85085
Fiwed aszels
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Balance 31. maris

Balance Sheet 31 March
Aktiver
Asgsels
Koncern Moderselskab
Group Parent Company
Note 20112 2001 20112 200
Tigodshaverder fra saly og
fienesieydeiser 76138 75,174 50,2561 44 358
Trade receivablss
fgangvmrentde arbejder for fremmed '
regning 14 8511 17018 o 7453
Contract work in progress
Tigodetmvendsr hos tiknviade
virksomhbeder 47 485 45,568 47.188 ABTIT
Recalvables From troup enierprises
Andre Slgodehavender 8908 383 4.891 382
Othwer receivables
Udskud! skatieskiv 12 1.001 a.BES & O
Dwteresd tax saset
Selskabsskal 10881 4830 Rk 4630
Tax revslvebles
Perodesfuraneningsoosier 6240 B.264 2.383 Z.382
Propaymenis
Tilgodehavender 158.843 153.001 120,385 106.000
Receivebles
Likvide beholdninger 44.364 38.158 31.272 23.004
Cash at bank and in hand
Omsatningsaktiver 204.307 194,160 151.887 129.008
Currents assels
Aktiver 238230 228228 206,958 184,088
Assels

L
L]




Balance 31. marts

Balance Sheet 31 March
Passiver
Liabilities and equity
Koncern Moderselskab
Group Pareni Company
Mote 2011112 20 2011442 2010011
g ToRK fi 4 oK,
Seiskabskapital 24000 24.000 24.800 24000
Share caplte
Cwerlort resuliat 37.084 38476 37.084 38478
Retained sardngs
Forestael udbytie for regnshabsdret 27.000 25,428 27000 25428
FPropossd divident e the yvewr
Egenkapital 88084 BE504 8B.08B4 BE.802
Eguity
Henssstiglse i udskudt skal 12 15.887 14,897 15657 14.725
Frovigion for deferred tay
Hensatte forpligtelser 15,657 14.817 18.857 14,725
Provisions
Medarbeideroblinationer 3058 058 34058 2736
Baeld #i tilknyttede virksomhader i 8,785 G o
Payablps fo group entergrises
Anden gald 4078 3.288 4078 1202
Ot payalies
Langfristede gesldsforpligtelser 13 7.437 15.442 7437 3832

Long-term debit
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Balance 31. maris
Balance Sheet 21 March

Passiver
Liabilities ond equity

Koncemn Woderselskab
Group Farent Company

Hole 201112 2010011 201812 207
ToRK i TORK TORE

Modiagne forudbelalinger fra kunder §.008 5541 8008 5541
FPropayments recslved from cuslomers

Leverandprer af varer og

yenesteydelser ansze 25572 19.720 13450
Trade payables

inangveprende arbeider for fremmed
regring

Confrac] work in progress

Genlid U tiknyvtieds vircksombeder i3 1.282 1.054 $.28% 1088
Payables fo Group enferprises

Selskabuskal 2.0BD 45843 4 G
Anden geid . 3
Uther payvalbies
Perindeafurmnsningsposier 2991 2.504 o o
Deferred incorme

it 1020 £ 1.030 g

81412 72048 &5.01¢8 56,759

&Q

Kortiristede geldsforpliglelser 128.342 108.362 86077 "7B.538
Shoreterm tebt

Galdsforpligtelser 135.47¢ 124.504 102.214 80,470
Debt

Fassiver 238.220 228,225 206,855 184.088
Linbilities ard equity

Eventualposter og evipe

ekonomiske Torpliglelser 14
Contingerdt sssels, Babiies ang other

fingniisl phligations

Finansielie instrumenter 15
Fingnoiad inglruments

Honorar i gensrafforsamiingsvalat
revisor i
Foe 1o audiiors appointes ot the gerners)
Nanstiende parier og sierforhold 17
Related parties and ownership
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Egenkapitalopgoerelse

Statement of Changes in Equity

Koncern

Egenkapital 1. april
Equwity 81 T Apfi
Vailulskursregulering
Exchangs pdiustmeniy
Belslt ordingert udbyite
Arets resultat

Net profilfipes for the year

Egenkaphtal 31, marts
Equity a1 31 March

Moderseiskab
Parent Company

Egenkapiial 1, aprif
Eaidty ot 1 Aprs
Valutekursregulering
Exchange sdusiments
Betall ordingrt udbytle
Arets resulial

Nel profilioss for the yeur

Egenkapital 31. maris
Eguity at 31 Warch

Foresidet udbyt-
Owerlort te for ragnskabs
Selskabsiapiisl resuliat aret ialt
Shere capitsl | Retslned sarmings Proposed Tots!
dlividend for the
oo

TORR TORE, i e fi
24000 20476 25428 BR OGS
4 08 4] g
o o 254728 2R AZR
g «2 5071 27000 744085
24000 37.084 27.000 B88.084
24000 3WATE 25478 88,904
) 108 & 108
g o 25428 25478
g -2 B0 27000 24,485
28000 37.084 27000 88084
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Pengestremsopgerelse 1. april - 31. marts
Cash Flow Statement 1 April - 31 March

Koncern
Group
Note 201112 20101
Arets resuliat 74485 21238
Wt profitioss for the yeer
Reguiernger 18 22768 237886
Adustmenis
Aeniring | driftskapital 18 20,188 20448
Change in working capllel
Pengestremme fra drift for finansielie poster 67.432 24872
Caszh Hows from operating sctivities before financial income and expenses
Renteindbelalinger og lgnends 1.680 1558
Fingnial income
Henpudbelalinger og lipnenge -1.624 -1.284
Financin! expenses
Pengestromme fra ordineer drift £7.507 24.842
Cash flows from ordinary activities
Belal selskabsskat ~15.840 BATE
Pengestromme fra driftsakiivitet 51.567 15.368
Cash Hlows from opersting activities
Keb af immstesells animgsakiiver ] 20118
PBurchase of ivvesiments in subsiciaries
Heb af matedelle anlpgsakiiver -8.265 -5.386
FPurchase of property, pland and equiprment
Keb of finansislie anlegsskliver my, 4] =110
Fired axset nveshmsnts made
Suly of materielie anleegsakiiver Bz 7
Sales of propenty, plant and eguipment
Salg of fnansielie ankegsaktiver m.v. o &5
Sale of fiver asspl invesiments
Pengestremme fre investeringsakiivitet -8.183 ~25.542

Cush fows from investing sctivities
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Pengestromsopgorelse 1. april - 31. marts
Cash Flow Statement 1 April - 31 March

Note

201512

2010711

Tibagebetaling #f geld U tiknyitede vicksomheder
Repaymeni of poyables io Group enterprizes
Tilbagebetaling af langiistet gald | evhigt
Repayment of ofher long-fémm deld

Optagelse af geeld hos tknyttede vitksombader
Ralsing of loans from Group enterprises

Diftersnce sgenkapits! primo (Alking Sverige)
Cifference suully beginndng of yesr [Atking Sverge)
Betalt udbyiie

Divigend pais

Tigang ved tikeb

Additions from soquisiion

Pengestremme fra finansieringssktivitet
Cash flows from Brancing activitiez

Endring | likvider
Change i vash and cash sguivelents

Likvider 1. april
Cush and cash eguivalents st 1 Apri

Likvider 31, marts
Cash and cash egquivalents ot 31 March

Likvider specificeres saledes:

Cash end coshreguivalents sre specified as follows:
Likvide beholdninger

Cash st bank and in hang

Likvider 31, maris

Cash and cash squivalents sf 31 March

TORR
-8.795

-2 087

TORK

2353

-8.000

4.389

37478

~T002

8208

38,168

47478

85335

38.158

44,364

35.159

44.364

38159
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Konosm Moderselskab
Group Parert Company
2oz 20500 094042 2o
The TORA e oA
1 Nettoomsstning
Hevenur
Geograliske markeder
Ceographicsl segments
Darnedk 388123 323533 385083 iz
Denrrark
Bvarige 188088 1TRETE ¢ o
grrsiz 457412 385,961 322
z  Personaleombostninger

Sinff expenses
Lenninger 283080 F55.853 2228978 156 528
Wages el salores
Pansioner so8gy 283581 22553 19925
Andre omkosininger tl socisl slking 18.328 16.037 2738 2234
ity sosial oLty BEpEnEEE

‘ 343.276 303,281 248,208 218.697
Gennemsnitlint antal beskeftigede
medarbejdere 547 B2 383 255

Average number of pmployees

K2ed hervisring B dreregnakabsiovens § 98 B gl 3 er vedesiaget B direkEonen ikke oplyst
Huirumpalion 1o the Evecotive Bosed bes not been distlnsed in scbordancs with seciion 98 813 of e Danish Fuancia!

Stnterrante A

2B




Noter til &rsrapporten
Notes to the Annual Report

3 Af og nedskrivninger af

immaterielle og materielle
andmegsaktiver

Depreciation, emoertisation and
tmpairment of tntangible assels and

property, plont and eguipment
Gootheill

Arddre anleag, driftsmetenisl op inventar
Oiher fntures sl fitiings, tools eng
Tab{gevinst) vad saly of materalie
anlsgsakiiver

Loasiiprelll on sals of properly, plasd anid
eguipmen

Finansielle indtmgler

Financial income

Benteindismgter itknyiteds
virksomheder

Interesl rooeived From group enlerprisss
Andre finansielle indizsgter

Cther financlsl incorme
Valdakursgevinster

Exthangs paing

Koncermn Hoderselskab
Group Parent Company
201112 2010191 Mz 2010/11
Fii kit ki ThRK

4,371 g241 3088 8377
Ep827 #2533 2884 4,350
381 -7 351 -7
0434 14 457 7.081 10.720
BEY 428 587 428
7 T8 27 7
415 4.048 840 846
1,688 1.555 1.624 1451
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Koncern Moderselskah
201112 2010011 261112 20101
) o ) TORK ToxK TR TLEK
5 Finansielle omkostninger
Finoncial expenies
Renteomkostninger tilknyttede
virksomheder 208 338 o G
Interes! puid 1o trous enlerprises
Arwire finansielle omkostninger B30 1898 B22 181
Other finpnois! expenses
Vahutakursiab 585 747 514
Exchenge loss
1.624 4.284 1.338 B21
6 Skataf frets resuliat

Tox on profit/loss for the yeay
Arois akiustie skat 8810 T.a57 8502 £.378
Cusrent fax for the vear
Arets udskudie skat 3,686 2.283 g3z 1.685
Detorred fox for the year

12.406 8.580 8.524 7873




Noter til arsrapporten
Notes to the Annual Report

Immaterielle anlepgsaktiver
Intangible assets

Koncern
Groug

Kostonis 1. apfl

Cost st 1 Aprit

Regulering # primo
Adstments fo opening balance
Valutakursregulering
Exchange sdivsiment

Kostpris 31, marts
Cost &t 31 March

Ned- o afskrivninger 1. apell

Impairment logzes and smorisation et 1 Apri
Valulskursregulering

Exchiange sdiusthment

Arets afskrivninger

Amoriisalion for the yveor

Arets afskrdvninger pa afhaendede aktiver
Impairnent and smortisation of s5id peseie for the Ve

Ned- og sfskiwninger 31, marts
impairment losses end smortisation st 31 March

Regnskabsmmssig veerdi 31. maris
Carrying samount 3t 31 March

Adskrives over
Armpriised over




Noter til &rsrapporten
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= Immaterielle anlegsaktiver (fortsat)

Intangible azsets (continued)

Moderseiskab
Parent Company

¥osiprs 1. spri
Cost gt 1 Aprkt

sietiooffekt ved fusion og vicksombedskeb

Net sffect from merger and acquitition

Kostoris 31, mans
Cost g 31 March

Med- og sfskrivninger 1. april

Inpaiment Hages antd gemptisston ot 1 Aprdl

Valulskursragulening
Exchange ediusimend

Arete afehrivninger
Amriisation for the year

Med- op slfekrivningar 31, mans
intangible assets o1 37 March

Regnskabsmamssig vardi 31. mants
Carrying amount at 37 March

Algkrives over
Asrwtisel tver

Tor
63794

14.058

77.853

62208

3.006

65.869

0ar
10 years
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£ Materiele anlagsaktiver

Property, plont snd eguipmen

Koncern

Kosiprs 1, apiil

Cosf af 1 Aprt
Vahstakursregulering
Exchence sgiusiment
Thgang | frels lob
Additions for he yesr
Afgang | Erels b
Cizposals for the yesr

Hosioris 31, marls
Cost af 37 March

Mo og afskrvringer 1. april

impsiment lossss s depreciation &t 1 Apri
Valutskursreoulering

Exchange adivstment

Arets afskrivninger

Tilbageferie ned- og afskrivninger pa gfhendede akiiver

Reversal of Impairment and depredialion of sold pssets
Ned- of afskrivninger 37, mans
Impairment iosses and deprecistion at 31 Merch

Regnskebsmessesiy vaerdi 31, meris
Carrying emount a1 31 March

Afskrives over
Amrtived owr

Andire ankey,
drifismiatediel og
inventar

Cither fixtures
fittings, toolz end

Eguipmernd
TOKK

31.284
&4
8268

-4.907
34,676

22248

5726
4444

.. 23.560
11.118

35 ar
Eyeare
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8 Materielle anlegsaktiver (fortsat)
Property, plont and equdpment {oondined)

Moderseishab
Parent Company
Andrs anlsn,
Inventar
Cibwr Bxtpres and

fittings, tools snd

TDRK
Hostpris 1. april 22338
Cosfal 1 Aprdl
Metioateld ved fusion og virksomhedskeb 829
Nef effect from marger snd aoqpuisiios
Tigang | &rets Ipb 560z
Addiitons lor e your
Afpang | drete b -4 G07
Cisposals for the yowr
Kostpris 51, maris 238850
Med- g afskeivainosr 1. aprd 17297
Impaiment losses and deprecislion o 1 Aprit
Hetineflekt ved fusion og virksomhadskeb B85
Net effect o merger sod scguisiion
Hrots afskrivninger 3583
Depréciation for the yeur
Tilbagelarte ned- op alskrivninger pé sfheendede akliver 4444

Beverss! of impaierd ard deprociation of sold sssels

Med- og slskrvainger 31, marts

Impokment insses and gepreciation a1 31 March

Reanskebsmmssig verdi 31, marts 5809
Carrying amount at 31 March o
Afghrives over 7 3.5 &
Avmrtised over ' 3.5 yewrs
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g,

e

pwc

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kostors 1, april
Cost & 1 Apedl
Thgang | drels lob
Addiions for the yewr
Afgang | éreis lsb
Lizpusale for the yesr

Kostprs 31, maris
Cost of 37 Mareh

Vaspdiregulennger 1, april

Value sdiusirments ot 7 April

Arets afgang ved fusion oy vitksombedskeb
Disposals from merger and auguisition
Walulskursregulering

Exchoangs pdiusiment

Arets resultat

Mel profitfioss for the vewr

Regulering primo

Afskriving pa goodwdi

Afskrivning svrige Immaterislle akiiver
Depretiation other infongible assels

Vesrdirepuleringer 31, marts
Value adiustments gt 31 March

Regnsksbsmsssig veerdi 31. marts
Carrying amount at 21 March

Kapitalandele i datiervirksomheder specificeres séledes:

Investmenis in subsidisries ere specified ex lollows:

Mawvn Hizmsted Selskabskasital

Hame Pisoe of registered office

Alkins Sverige AR Buerige TSEK ?i)’i

Moderselskab
Parent Company
2092 2010/
TOKK ToRK
E2.058 31.840
g 20118
<2118 G
31.840 52058
<7 463 ~{32885
814 G
317 1.780
£.483 5507
-868 o
g 3T
4] -568
-718 -7 483
31222 44 585
Egenkapital  Arsls resullst

Equity Net prodfifioss bor the
222000 BABZ 00D
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10 Ovrige finansielle anlmgsaktiver
Other fixed asset investments

Koncern Moderseiskab
Group Parent Company
Deposita Deposita
Deposis Deposlts
TORK TOHE
Kostpris 1. april Z.904 a.raz
Natioefledl ved fusion og virksombedskeb o 112
et effect from merger and soguisition
Tigang Férets lob 1.26%
Additions for the yeor
Kosipris 31, maris B173 5173
Cost gt 31 March
Regnshkabsmassip vaerdi 31, marts 5173 8173
Carrying amount ot 37 March
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11 Igangvarende arbejder for

fremmed regning
Contract work in progress

Saigevesrd] af periodens produltion
Seliing price of production for the periog

Modlagne scontobelslinger
Paymenis reosived on sccopnt

Irdregnet sdledes | batancen:
Repogrised in the belance sheel as
folows:

lgangvesrends srbejider for fremmed
regring under akdiver

Cundrac! work in progress recogrised in
asselz

igangvaerende arbejder for fremmed
regning

Contract work I progress

Koncern Moderselskab
Group Parent Company
20112 2010111 20112 2010/11
TORE TOHK jiv TORK

61581 55103 43302 40,540
-54.100 -32.087 -44.237 ~33087
7.481 17.018 <1030 7453
BE1 17.018 o 7453
-1.030 G ~1.030 e
TAB 17.018 -1.030 TAES
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Kontemn Moderseiskab
Group Parert Company
20112 2010111 201442 201011
) o TiRR Tk ToRK TORK
12 Henssticlse i udskodt skat

Provision for deferved tax
Immaterelle anlegsakiiver 28 481 28 iz
Intanpible sssels
Matedelle anlesgsakiver 88 ~281 -8B 255
Property, plaed and egiipment
Tilgodehavender fra salg op
tenesteydeise o -7 1 o
Troge recervebles
Igangvesrende arbeider for fremmed
regning 18717 165,031 18717 14585
Contrarnt woek iy progress
Skattemessgiot underskud 6
fromfersal ~4.477 -5.082 o 4
Tax loss varry-forward
Oertert 1 pdskodi datteaktiv 1001 3665 o ]
Transferrsd o deforred lax ssssl

15.857 14.817 15.887 14725

Udskudi skat er alsat med 75% svarende 4l den akiuelie skatlesals.
Disfarred fax hog been provided & 255 corresponding 1o he currend tax rate.

Udskud! skatteaktiv
Deferrod tax asset

Opojort skalteakly 1.004 34688 o 15§
Colodatad tax sesel

Regnskabsmassig vardi 1.001 3.685 o o
Carryiey smount
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13 Langfristede geeldsforpligtelser

Long-term debi

Afdrag, der forfalder inden for 1 &r, er opfert under kortfristede gesldsforplintelser. Gvrige forpliotelser er
indregnet under langiristede geldeforplintelser,

Paymunts toe within 1 year sve recognised in short-teny debi, Other delit is recotmised i long-ors dets,

Galdsforplivlelserns forfalder efier nadenstbende vrdern:

The cebt falis dus for paymment as specifed below:

Medarbejdercblipationar
Employees bonds

Mellem Ton S ar
Butween 1and & yeurs

Langiristet del
Longterm part

Indenfor 1 &
Witk 1 your

Geeld til tilknyttede virksomheder
Payables to Group enferprises

Metlern 1 og 5 4r
Betwesn 1 and Syegs

Langlistet del

Longderm part

Srorig kortfristet gesld 6 Slknytiede
vitksombheder

Cither shoridern deb o Group enterprizses

Koncern Poderselskab
Group Parent Company
20z 2010419 20112 2010741
TOHE TOKK TORR ToHA

3.058 3.058 2058 2730
3.058 2058 3058 2730
o g H G
3.058 3.058 3.088 2730
g 8.765 e g
g B.795 iy G
1.292 1054 12688 1.088
1.282 5,848 1.288 1.088
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pwc

Anden gald
Other payables

Mellem tog 5 ér
Belween 1 arvd § yeors
Langfristet del

Oither short-ferm payabies

4.078 3288 4079 1.202
4078 3282 4079 1.202
81412 72048 ga.018 56.758
85491 78.357 69098 57.881
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Koncern Moderselskab
Group Parent Company
233? 142 2%&?3 1 2012 2010711
14 Eventualposter og evrige ﬁkﬁnﬁm&kﬁ farphgigig&r
Contingent asseis, Hobilities and other finencial obligations
Leje- og leasingkontrakier
Rents! agreements and leases
Lessinglorpligielser fra operations!
feasing. Samiede fremtidice
leasingydeiser
{sase phiigalion: vnder ppersling lpases.
Totp! fturp lesse pevmanis
Inder for 1 &r 9840 £.978 Fa2 458
Within 1 year
Mellem log 5 8r 8737 8.750 352 847
Butwesn 1 and § yeors
18.377 16.728 784 1.608

Seiskabet har kke indodel vissentlige hustejesfialer, bvor vpsigelsesperioden overstiper 12 méaneder.
The Company has ol entered Intp signioan! fenancy agreemanis, whaore the interminalle perod esceods 12 mornth,

Eventusiforpligtelser
Contingent Habilities

Som en del of afialen om at kebe aktiviteten fra BaneDanmark har selskabet indgéet en udstationeringsaftale.
Helge denne aftale wverfores ol antal enestemand Bl Atkins Denmark A/S, mens de stadig formaell 5 ansat |
BaneDanmark. Pr. 31, marts 2012 er 10 fenesterneend udstationerel. Alkirs Danmark A5 er kun beretipe! 1 st
afskedige fenestemand af helbredomasssige drsager eller pd grund af forsemmelze,

As @ part of the sgresment 1o buy the sciivily from Rall Net Denmark, the Company has eniered inio 2 secovdment
agreement. Astording o the agreement. s number of 6l servanie s ransferred to Atking Darinark A/8, while they are s
Frmislly ermpioyed by Rell Nel Denmerk, As of 31 March 2012, 10 elvif servanis ars seconded. Afking Deneark %5 is only

eniitled 1o diomiss the ool servants for health reasons o deloull,

Atkins Danmark har pataget sig en selvskyldnerkaution pé £ 2.500.000 for moderselskabets bankarrangement.
Atking Danrserk A/5 hee assumed & guaraniee of GBP 2,500,000 refated to B Parent Company’s bank arangement,
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15 Finansielle instrumenter
Finanvial instruments

Foneern
Group

Omfanget og arten af koncemens finansielle instrumenter fremgér af resultatopgerelsen o balancen | henhoid
it den anvendie regnskabspraksis. Nedenfor gives oplysninger om belingelser, der kan pavirke beleb,
betalingstidspunkt eller pllidelighed of fremtidige betalinger, hvor sadanne oplysninger ikke direkte fremgér af
Grerapporten for kancermen eller felger gimindelig seedvans:

The soope and nature of the Group's financisl Instrumenls appedr from the income sletement and the belance sheel in
sooordance with the acoounting policies applied. Infymation on the terme which may effec smounts, tme of payment o
reliabinty of fulure peyments is disciozed below where Such in fermmation does nof appear dheclly from the Arnuel Report of e

Giroup o foliows geperally scoepted practice:

1. maris
Finansisle instrumenier 2812 Betslingsstrem Betalingsstram
Financia! instrumenis @t 31 March Payment How Tenns
212
Bankindesisendse 44364 Pa anfordring Variabel renie
Bark depogits O derand Veriahle iiterast
Koncern Moderseiskeb
Group Parent Company
209192 2010011 212 200
, TOHK TORK TR TORK
16 Honorar til

generalforsamlingsvalgt
revisor
Fee to anditors appointed at the
general meeting
Revisionshonorar i
PricewaterhouseCoopers 615 472 345 354
At fow to PrivewaterboussCoopers
Bkatterfdgivning 50 ¢ H o
Tax sldisory services
Andre vdelser 52 167 50 77
Noreaudd gervices

T47 638 385 428
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17 Nartstiende parter og ejerforhold
Eeluted purties and orenership

Bestemmende indfivdelse
Controliing interest

WE Atidns Internstionsl Limiied
WE Atkins plo,

Bvrige naeristhende parter
Otfrer related parties

Bestyralse oy daglis ledeise
BaneDanmark

Joint Ventures

Transaktioner
Transsctions

Grundlag
Basiz

Woderselskab

Parent Company
Ultimative moderssiskab
Ultimale parent company

Ledslssskontrol
Mensgement control
Vasentiigele kunde
Maost significent cusiomes
50 % ejprskab

80 % ownership

Transaktioner med WS Atkins Intemations Limiles og datterselskaber omfatler udveksiing af medarbeidens,
Transaktioner med WS Atkins Intemational Limited omfatier endviders betaling for penerelie iydelser, Desuden
er seiskabet omiattel of koncemens professionelie snsvarstorstiring. Alle ransaklioner afregries 1

matkedspriser under hensyntagen 1 de aftalte vilkas,

Tramsactions with the WE Atking internationat Limited and the subsicherios comprise exchange of st Transacions with e
WS Atking Internationsd Linsitsd alss compries pagmenl for IT services. Morsover, the Company is coversit by the Group'’s
professional ability inswrance. A rensactions ore seffled o mgrkel prices congidaring the terns aoreed.
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18

149

Pengestromsopgerelse - reguleringer
Cash flow statement - adfustments

Finansislle indimgler
Financis! inoome

Finansielie omkostninger
Financs! expenses
Adskrivninger

Amoriisation e deprecistion

Skat of drets resulial
Tex on profitfioss for the yeu

Pengestromsopgorelse - endring i driftskapital
Cash flow statement - change in working capttal

Lorudring | Higodehavender
Charge in recelvelies
Aendring § leveranderer my,
Chanps in trade payables, 810
alutekursregulering
Exchange pdiusimens

Group
winz 2010i14

-1.688 ~1.558
1.624 1.484
10,434 14.487
12408 9.580
22765 25768
-3575 25663
24.241 5237
-498 25
201868 ~20.448
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Atkine Danmark A/S for 2011/12 er
udarbejdet i overensstemmelse med drsregnskabsio-
vens bestemmelser for store vicksomheder i regn-
skabsklasse C.

Dien anvendie regnskabepraksis er wendret § forhold
til sidste dr,

Konvern- og arsregnskab for 2011/12 er aflagt i DKK
LOOO,

Generelt om indregning og milling

Regnskabet er udarbejdet med udgangspunkt 1 det
historiske kostprisprineip.

Indteegter indregnes § resultatopgorelsen i takt med,
at de indtienes, Herudover indregnes vardiregule-
ringer af finunsielle aktiver op forpligtelser, der mb-
les til dagsveerdi eller amortiseret kostpris, End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er afholdt for at opni drets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af endre-
de regnskabsmeessige skon af belob, der tidligere har
vigret indregnet | resultatoppercisen.

Aktiver indregnes i balancen, nir det er sandsynligt,
at fremtidige okonomiske fordele vil tilflyde
selskabet, og aktivets vierdi kan miles palideligt.

Forpligtelser indregnes | balancen, niir det er sand-
synligt, at fremtidige ckonomiske fordele vil fragh
selskabet, og forpligtelsens veerdi kan miles pé-
lideligt.

Basis of Preparation

The Annual Report of Atkins Danmark A/8 for
2011/12 has been prepared in accordance with
the provisions of the Danish Financial State-
ments Act applying to large enterprises of repor-
ting class C.

The accounting policies applied remain
unchanged from Jast vear.

The Annual Report for 2011/12 is presented in
DEK thousands.

Heecognition 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 fi-
nantial assets and labilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the vear are recognised in the
income statement, including depreciation, amor-
tisation, 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 attri-
butable 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,
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Regnskabspraksis

Accounting Policies

Ved forste indregning miles aktiver og forpligtelser
til kostpris. Efterfolgende miles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Visse finansielle aktiver og forpligtelser méles il
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lobetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af afdrag og tilleeg/fradrag af den akkumulerede
afskrivning af forskellen mellem kostprisen og det
nominelle belob, Herved fordeles kurstab og gevinst
aver lpbetiden,

Ved indregning og miling tages hensyn til forud-
sigelige tab og risici, der fremkomimer, inden drs-
rapporien aflegges, og som be- eller atkraefier
forhold, der ehsisterede pi balancedagen.

Som milevaluta benyties danske kroner. Alle andre
valutaer anses som fremmed valuta.

Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet Atkins
Danmark A/S samt virksomheder, hvori
moderselskabet direkte eller indirekte besidder
{flertallet af stemmerettighederne, eller hvorl moder-
selskabet gennem aktiebesiddelse eller pd anden
mide har en bestemmende indflydelse. Virksom-
heder, hvori koneernen besidder mellem 20% og
50% af stemmerettighederne og udever betydelig
men ikke bestemmende indflydelse, betragtes som
associerede virksomheder,

Assets and liabilities are initially measured at
cost. Subsequently, assets and labilities are
measured as described for each item below.

Certain financial aseets and labilities are mea-
sured at amortised cost, which involves the
recognition of s constant effective interest rate
over the maturity period. Amortised cost is
caleulated as original cost less any repayments
and with addition /deduction of the camulative
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.

Danish kroner is used as the messurement
currency. All other currencies are regarded as
foreign currencies,

Basis of consolidation

The Consolidated Financial Statements eomprize
the Parent Company, Atking Danmark A/S, and
subsidiaries in which the Parent Company
directly or indirectly holds more than 50% of the
votes or in which the Parent Company, through
share ownership or otherwise, exercises control.
Enterprises in which the Group holds between
20% and 50% of the votes and exercises
significant influence but not control are classified
as associates.
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Accounting Policies

Ved konsolideringen sammendrages poster af
ensartet karakter. Koncerninterne indtaegter og
omkostninger, aktiebesiddelser, udbytter og
mellemvarender samt realiserede og urealiserede
interne gevinster og tab ved transaktioner mellem de
konsoliderede virksomheder elimineres.

Moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignes med moderselskabets
andel af dattervirksomhedernes regnskabsmaessige
indre vaerdi opgjort ph det tidspunkt, hvor koneern-
forholdet blev etableret. Kapitalandele i joint ven-
tures og wdenlandske filialer er indregnet ved pro
rata konsolidering.

Ved kb of dattervirksombeder oppores pb anshaffel
sestidspunktet forskellen mellem kostprisen op den
regnskabzmerssize indre vaerdi 1 den kebte virksom-
hed, efter at de enkelte aktiver og forpligtelser er
reguleret til dagsvarrdi (overtagelsesmetoden).
Herunder fradrages eventuelle beslottede omstruk-
tureringshensettelser vedrorende den overtagne
virksombed. Resterende positive forshelsbelob ind-
regnes i balancen under immaterielle anlegsaktiver
som goodwill, der afskrives linesert § resultatopgorel-
sen over forventet brogstid, dog hojst over 1o i
Resterende negative forskelsbelpb indregnes 1 balan-
cen under periodeafgransningsposter som negativ
goodwill, Belob, der kan henfores til forventede tab
eller omkostninger, indregnes som indteegt i
resultatopgorelsen i takt med, at de forhold, der
ligger til grund herfor, realiseres. Af negativ
goodwill, der ikke relaterer sig til forventede tab eller
ombkostninger, indregnes et belob svarende til dags-
vaerdien af ikke-monetare aktiver i resultat-
opgerelsen over de ikke-monetiere aktivers gennem-
snitlige levetid.

On consolidation, ftems of & uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends
and accounts as well as of realised and unrealised
profits and losses on transactions between the
consolidated enterprises,

The Parent Company's investments in the
consolidated subsidiaries are set off against the
Parent Company’s share of the net asset value of
subsidiaries stated at the time of consolidation.
{nvestments in joint ventures and foreign braneh
are recognised by pro rata consolidation.

On acouisition of subsidisries, the difference
between cost and net asset value of the enterprise
acquired is determined at the date of acquisition
after the individual assets and labilities having
been adjusted to fair value (the purchase
method). This includes allowing for any
restructuring provisions determined in relation
to the enterprise acquired. Any remaining posi-
tive differences are recognised in intangible
assets in the balunce sheet as goodwill, which is
amortised in the income statement on 2
straightline basis over its estimated useful life,
but not exceeding 10 vears. Any remaining
negative differences are recognised in deferred
income in the balance sheet as negative goodwill
Amounts attributable to expected losses oy
expenses are recognised as income in the income
statement as the affairs and conditions to which
the amounts relate materialise. Negative goodwill
not related to expected losses or expenses is
recognised at an amount equal to the fair value of
non-monetary assets in the income statement
over the average useful life of the non-monetary
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Aceounting Policies

Positive og negative forskelsbelob fra erbvervede
virksomheder kan, som folge af mndring 1 indregning
og méaling af nettoaktiver, reguleres indtil ndgangen
af det regnskabsir, der folger efter anskaffelsesiret.
Disse reguleringer afepejler sig samtidig 1 vaerdien af
goodwill eller negativ goodwill, herunder i allerede
foretagne afskrivninger.

Afskrivning pi goodwill allokeres i koncernregnska-
bet til de funktioner, som goodwillen relaterer sig til

Afskrivaing pé goodwill indregnes i posten af- og
pedskrivainger.

Leasing

Alle leasingkontrakter betragtes som operationel
leasing. Ydelser i forbindelse med operationel
leasing indregnes lineert i resultatopgorelsen over
leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Gevinster og tab, der opstir pd
grund af forskelle mellem transaktionsdagens kurs
og kursen pi betalingsdagen, indregnes 1 resultatop-
gorelsen som en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pé balance-
dagen, omregnes til balancedagens kurs. Forskellen
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopgerelsen som en finansiel
post.

Positive and negative differences from
enterprises acquired may, due to changes to the
recognition and measurement of net assets, be
adjusted until the end of the financial year
following the vear of acquisition. These
adjustments are also reflected in the value of
goodwill or negative goodwill, including in
amortisation already made,

Amortisation of goodwill is allocated in the
Consolidated Finaneial Statements to the
operations to which goodwill is related.

Amortisation of goodwill is recognised in
“Amortisation, depreciation and impairment

£

losses”,

leases

All leases are considered operating leases.

Payments made under operating leases are recog-

nised in the income statement on a straight-line
basis over the Jease term.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of ransaction.

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.

Reeeivables, 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.
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Accounting Policies

Resultatopgerelsen for udenlandske dattervirksom-
heder og associerede virksombieder, derer
selvstendige enheder, omregnes 4l transaktions-
dagens kurs eller en tilimrmet gennemsnitskars,
Balanceposterne omregnes til balancedagens kurs,
Valutakursreguleringer, der opstir ved omregning af
egenkapitaler primo fret og valutakursreguleringer,
der opstir som felge af cmregning af resuliat-
opgerelsen 1 balancedagens kurs, indregnes direlite
i egenkapitalen.

Resultatopgerelzen for integrerede ndenlandske
enheder omregnes 4l transaktionsdagens kurs eller
en tilnermet gennemsnitshurs, idet poster afledt af
ikke-moneteere balanceposter dog omregnes til
transaktionsdagens kurser for de underliggende
aktiver eller forpligtelser. Monetire balanceposter
omregnes til balancedagens kurs, mens ikke-
monetere poster omregnes t transaktionsdagens
kurs. Valutakursreguleringer, der opstir ved
omregningen, indregnes i resultatopgorelsen under
finansielle poster.

Segmentoplysninger

Der afgives ikke segmentoplysninger pd
forretningsomrider, idet den vesentligste del af
aktiviteten minimum o0 % foreghr indenfor
forrretningsomridet jernbaneridgivning.

Omswpiningen oplyses ph geografiske omrider.
Oplysninger om geografiske markeder, er baseret pd
selskabets interne skonomistyring.

Income statements of forelgn subsidiaries and
associates that are separate legal entities are
translated at transacton date rates or
approximated average exchange rates. Balance
sheet ftems are translated at the exchange rates
at the balance sheet date. Exchange adjustments
arising on the translation of the opening equity
and exchange adjustments arising from the
translation of the income statements at the
exchange rates at the balagee sheet date are
repognised directly in equity,

Income statements of enterpeises that are
integrated entities ave translated at transaction
date rates or approximated average exchange
rates; however, items derived from non-monetary
balance sheet items are translated ot the
transaction date rates of the onderlving assets or
Habilities. Monetary balance sheet ftems are
translated at the exchange rates at the balance
sheet date, whereas non-monetary items are
translated at transaction date rates. Exchange
adjustinents arising on the franslation are
recognised in financial income and expensesin
the income statement,

Segment reporting

As minimum of 90 % of largely all activities takes
place within the business area railway advisory
services, no segment information on business
areasis provided.

Revenue is stated on geographical markets.

Information on geographical markets is based on
the Company's internal financial management.

48



Regnskabspraksis

Accounting Policies

Resultatopgerelsen
Nettoomsuetning

Nettoomsetningen indregnes efter

produktionskriteriet i takt med, at ydelserne leveres.

Nettoomsetningen er herved apgiort som en
forsigtigt varderet salgsvaerdi af drets aktivitet.

Sagsomkosininger ekski. lonninger

Sagsomkostninger ekskl, lenninger indeholder

eksterne omkostninger, som kan relateres direkte til

de enkelte sager,

Andre eksterne omhostninger

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

Personaleomkostninger
Personaleomkostninger indeholder gager og len-
ninger samt lonathengige omkostuinger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder rets af- og ned-
skrivainger af immaterielle og materielle anlegs-
aktiver samt gevinst og tab ved hrets salg af
anlegsaktiver.

Andre driftsindtegter/-omkostninger
Andre drifisindtegter og andre driftsomkostninger

omfatter regnskabsposter af sekunder karakter i for-

hold til virksomhbedernes hovedakiivitet.

Income Statement

Revenue

Kevenue is recognised in the income statement
according to the pereentage-of-completion
method as the services are provided.
Consequently, the fee income is stated as a
conservatively assessed sales value of the activity
of the year.

Project expenses, excl, wages and salaries

Prodect expenses, excl. wages and salaries com-
prise external expenses directly relating 1o the
indwvidual projects,

Other external expenses

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

Stafl expenses

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

Amortisation, depreciation and hnpair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment for the year as well as gains
and losses on sale of fixed assets in the year.

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the core setivities of the enterprises,
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Accounting Policies

Resultat af kapitalandele i tilknyttede
virksomheder

I resultatopgerelsen indregnes den forholdsmassige
andel af resultat for dret under posterne "Indtagter
af kapitalandele i dattervirksomheder”,

Finansielle poster

Finansielle indtegter og omkostninger omfatter
renter, realiserede og urealiserede valutakursregule-
ringer, kursregulering pll verdipapirer samt tilleg og
godtgerelse under acontoskatteordningen.

Skat af arets resultat

Skat af drets resultat, som bestir af frets aktuelle
skat og forskydning 1 udskudt skat, indregnes § resul-
tatopgerelsen med den del, der kan henfores 1l frets
resultat, og direkte pé egenkapitalen med den del,
der kan henfores til posteringer direkte ph egen-
kapitalen.

Balancen
Immmaterielle anlegsaktiver
Immaterielle anlegsaktiver miles til kostpris med

fradrag af akkumulerede afskrivninger eller til gen-
indvindingsvaerdien, hvor denne er lavere,

Kostpris omfatter kebspris og udgifter direkte
tilknyttet anskaffelsen

Goodwill afskrives over den forventede ekonomiske
levetid, dog maksimalt 10 fr.
Materielle anlwgsaktiver

Matericlle anliegsaktiver miles til kostpris med
fradrag af akkumulerede af- og nedskrivninger,

Income from investments in subsidiavies

The items “Income from investments in subsidia-
ries” in the invome statement include the
proportionate share of the profit for the vear.

Finaneial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments,
price adjustment of securities as well as extra pay-
ments and repavment under the account taxation
scheme,

Tax on profit/loss for the year

Tax for the vear consists of current tax for the
vear and deferred tax for the vear. The tax
attributable to the profit for the vear is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet

Intangible assets

Intangible assets are measured at the lower of
cost less accumulated amortisation and recove-
rable amount,

Costs comprise acquisition price and expenses
directly related to the acquisition

Goodwill is amortised over the expected useful
life, however not exceeding 10 vears.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses,
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Accounting Policies

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgores som kostpris
reduceret med eventuel restvaerdi, fordeles lineart
over aktivernes forventede brugstid, der udger:

Software gér
EDE adr
Biler shr
Inventar -6 by

Aktiver med en kostpris pé under DEK 12500
omkostningsfores i anskaffelsesiret.

Nedskrivning af anlegsaktiver

Den regnskabsmimssige veerdi af immaterielle og
materielle anlegsaktiver gennemgas arligt for at
afgere, om der er indikation af verdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeldet, gennemfores en nedskriv-
ningstest til afgerelse af, om genindvindingsveerdien
er lavere end den regnskabsmaessige veerdi, og der
nedskrives til denne lavere genindvindingsvardi.

Genindvindingsvaerdien for aktivet opgores som den
hajeste veerdi af nettosalgsprisen og kapitalverdien.
Er det ikke muligt at fastsette en genindvindings-
veerdi for det enkelte aktiv, varderes aktiverne
samlet i den mindste gruppe af aktiver, hvor der ved
en samlet vardering kan fastsettes en pilidelig gen-
indvindingsvardi.

" Kapitalandele i dattervirksomheder
Kapitalandele i dattervirksomheder indregnes og

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use.

Depreciation based on cost reduced by any
residual value is ealeulated on a straight-line
basis over the expected useful lives of the assets,
which are:

Spfrware 5 VERTs
T 4 vears

Equipment and machinery 3-6 veurs
Assets costing less than DKK 12,300 are
expensed in the vear of acquisition.

Impairment of fixed assets

The carrving amounts of intangible assets and
property, plant and equipment are reviewed on
an annual basis to determine whether there is any
indication of impairment other than that
expressed by amortisation and depreciation.

1f 50, an impairment test is carried out to
determine whether the recoverable amount is
lower than the carrving amount, and the asset is
written down to its lower recoverable amount.

The recoverable amount of the asset is calenlated
as the higher of net selling price and value in use.
Where a recoverable amount cannot be
determined for the individual asset, the assets are
assessed in the smallest group of assets for which
a reliable recoverable amount can be determined
based on a total assessment.

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method,
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1 balancen indregnes under posten "Kapitalandele i
dattervirksomheder” den forholdsmaessige ejerandel
af virksomhedens regnskabsmassige indre veerdi
opgjort med udgangspunkt i dagsvierdien af de
identificerbare nettoaktiver pi anskaffelsestidspunk-
tet med fradrag eller tilleg af urealiserede koncernin-
terne avancer eller tab og med tillaeg of resterende
veerdi af positiv forskelsveerdi (goodwill) og fradrag
af en resterende negativ forskelsvaerdi (negativ good-
willl.

Den samlede nettoopskrivaing af kapitalandele |
dattervirksomheder henkegges via overskudsdispo-
neringen til "Reserve for nettoopskrivaing efter den
indre veerdis metode” under egenkapitalen. Reserven
reduceres med udbvttendlodninger 8 moder-
selskabet og reguleres med andre egenkapital-
bevaegelser 1 dattervirksomhbederne.

Tilgode havender

Tilgode havender miles | balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til pilvdende vaerdi med fradrag af
nedskeiviiing til imodeghelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskrivaing
baseret p selskabets erfaringer fra tidligere &r.

The items “Investments in subsidiaries” in the
balance sheet include the proportionate
ownership share of the net asset value of the
enterprise caleulated on the basis of the fair
values of identifiable net assets at the time of
acquisition with deduction or addition of unreali-
sed intercompany profits or losses and with addi-
tion of any remaining value of positive differen-
ces {goodwill) and deduction of any remaining
value of negative differences (negative goodwill),

The total net revaluation of investments in_
subsidiaries is transferred upon distribution of
profit to "Reserve for net revaluation under the
equity method” under equity. The reserve is
redueed by dividend distributed to the Parent
Company and adiusted for other equity
movements in subsidiaries.

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, Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables, a general provision is also
made based on the Company’s experience from
previous vears,
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Igangverende arbejder for fremmed regning
Igangvarende arbejder for fremmed regning miles
til en forsigtip salgsvaerdi af det udferte arbejde op-
giort ph grundlag af ferdiggerelsesgraden. Ferdiggo-

relsesgraden opgeres som andelen af de afholdte kon-

traktomkostninger i forhold til kontraktens forvente-
de samlede omkostninger. Nir det er sandsynligt, at
de samlede kontraktomkostninger vil overstige de
samlede indtegter ph en kontrakt, indregnes det for-
ventede tab | resultatopgerelsen.

Forudbetalinger og modtagne acontobetalinger
fragir i salgsvaerdien. De enkelte kontrakter Klassifi-
ceres som tilgodehavender, nir nettoveerdien er
positiv, og som forpligtelser, nir nettoverdien er
negativ.

Periodealprensningsposier

Periodeafgreensningsposter opfort som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspraemier, abonnementer
og renter.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nir koncernen som
folge af en begivenhed indtruffet senest pa
balancedagen har en retslig eller faktisk forpligtelse,
og det er sandsynligt, at der m afgives skonomiske
fordele for at indfri forpligtelsen.

Contract work in progress

Contract work in progress is measured at the sel-
ling price of the work performed ealenlated 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 pro-
bable that total contract expenses will exceed to-
tal revenues from a contract, the expected loss is
recognised as an expense in the income state-
ment.

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

Prepavments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subserip-
tions and interest.

Provisions

Provisions are recognised when - in consequence
of an event occurred before or on the balance
sheet date - the Group 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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Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskabs- og skattemaessig vierdi af
aktiver og forpligtelser, Der indregnes dog ikke ud-
skudt skat af midlertidige forskelle vedrorende ikke-
skattememssigt afskrivningsberettiget goodwill samt
andre poster, hvis disse - bortset fra ved virksom-
hedsovertagelser - er opstiet pi anskaffelsestids-
punktet uden at have effekt pd det regnskabsmas-
sige resultat eller den skattepligtige indkomst.

Udskudt skat miles pl grundiag af de skatteregler og
skattesatser, der med balancedagens lovgivaing vil
veere gaidende, nir den ndskudte skat forventes
willest som altus] skat, T de tilfelde, hvor opgerelse
of skattevaerdien kan foretages efter alternative
beskatningsregler, miles udskudt skat pd grandlag
af den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemessigt underskad,
miles til den vaerdi, hvorti] aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser.

Udskadte skatteaktiver og forpligtelser pressenteres
modregnet inden for samme juridiske skatteenhed.

Deferred tax assets and Habilities

Deferred tax is recognised in respect of all
temporary differences between the carrying
amount and the tax base of assets and Habilities.
However, deferred tax is not recognised in regpect
of temporary differences concerning goodwill not
deductible for tax purposes and other items -
apart from business acquisitions - where tempora-
rv differences have arisen at the time of acquisi-
tion without affecting the profit for the year or the
taxable income.

Deforred tax is meaegred 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 ervstallise as current
tax. In eases where the computation of the tax
base may be made aceording to alternative tax:
rules, deferred tax is measured on the basis of the
intended use of the asset and settlement of the
liability, respectively.

Dieferred tax assets, including the tax base of tax
loss carry-forwards, are measured st 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 Habilities,

Deferred ax assets and Habilities are offset within
the same legal tax entity,
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Aktuelle skattetiligodehavender og -forpligtel-
ser

Aktuelle skattetilgodehavender og forpligtelser ind-
regnes i balancen med det beleb, der kan beregnes
pi grundiag af &rets forventede skattepligtige ind-
komst regoleret for shat of tidligere rs shattepligtige
indkomster. Skattetilgodehavender og -forpligtelser
privsenteres modregnet § det omfang, der er legal
modregningsadeang, op posterne forventes afregnet
netto eller samtidiz,

Periodeafprensningsposter
Perindeafgraensningsposter opfort som forpligtelser
udgores af modisgne betalinger vedverende ind-
tpter | de efterfoluende regnskabsir.,

Pengestromsopgorelse

Pengestromsopgerelsen viser koncernens penge-
stromme for aret opdelt pa drifts-, investerings- og
finansieringsaktivitet, drvets forskydning § Hkvider
samt koncernens likvider ved drets begyndelse og
slutning,

Der er ikke ndarbeidet pengestromsopgorelse for
moderselskabet, idet moderselskabets penge-
stramune er indeholdt | pengestromsopgorelsen for
koncernen,

Current tax receivables and labilitiey

Current tax receivables and labilities are
recognised in the balance sheet at the amount
ealeulated on the basis of the expected taxable
income for the year adjusted for tax on taxable
ineomes for prior vears, Tax recelvables 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.

Deferred income

Deferred income comprises pavments received in
respect of income in subsequent years,

Cash Flow Statement

The cash flow statement shows the Group s eash
fiows for the vear broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Group's cash and cash eguivalents at the
beginning and end of the year.

No cash flow statement has been prepared for the
Parent Company as the Parent Company cash
flows are included in the Consolidated Cash Flow
Statement.
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Pengestrem fra driftsaktiviter

Pengestram fra driftsaktiviteten oppores som frets
resultat reguleret for eendring i drifiskapitalen og

ikke kontante resultatposter som af- og nedskrivning-
¢r og hensatte forpligtelser, renteindbetalinger og -
udbetalinger, betalt vedrerende ekstraordinaere
poster og betalt selskabsskat.. Driftskapitalen
omfatter omsminingsaktiver minus korthristede
galdsforplistelser ekskionive de poster, der indghr i
Hikvider.

Pengestrom fra investeringsaldivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestromme fra keb o salp sl immaterielle, mate-
rielle og finansielle anlegsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaltiviteten omfatter
pengestremme fra optagelse og tilbagebetaling af
langfristede geldsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

Likvider

Likvide midler besthr af likvide beholdninger.

Penpestromsopgerelsen kan ikke pdledes dlene af
det offentliggiorte regnskabsmateriale.

Cash flows from operating activities

Cash flows from operating activities are
caleulated as the net profit/loss for the vear
adiusted for changes in working capital and non-
cash operating items such as depreciation, amorti-
sation and impairment losses, and provisions as
well as changes in working capital, interest
received and paid, extraordinary expenses paid
and eorporation tax pald, Working capital
comprises current assets less short-term debt
excluding items included in cash and cash
eguivalents.

Cash flows from investing activities

Cash flows from investing activities comprise
cash flows from sequisitions and disposals of in-
tangible assets, property, plant and eguipment gs
well as fixed asset investments,

Cash flows from financing activities

Cash flows from fnancing setivities comprise
cash flows from the raising and repayment of
long-term debt as well as pavments to and from
shareholders,

Cash and cash equivalents

Cash and cash equivalents comprise Cash at bank
and in hand. :

The cash flow statement cannot be immediately
derived from the published financial records.
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Regnskabspraksis

Accounting Policies

Hoved- og negletal
Forklaring sf nogletal

Overskudsgrad

Profit margin

Afkastoingsgrad

Heturs on assols

Soliditetsgrad

Solvency ratio
Forrentning af egenkapital

Heturn on equity

Financial Highlights
Explanation of financial ratios

Resultat for finansielle poster x 100

Nettoomsetning
Profit before finomcials x 160

Kepenue

Besultat for finansielle poster x 100

Semlede aktiver

Profit before financlalex yon

Tomnd assets

Egenkapital ultimo x 100
Samlede aktiver nltimo

Eipuiity af year end ¥ 100

Toud assels at yoar emd

Ordinert resuliatefter skat x100
Gennemsnitlig egenkapital

Ket profit forthe year x 106

Average pguity
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