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Profile
Financial highlights 2003

Gross margin
Profit before depreciation and amortisation as
a percentage of total revenue.
Operating margin
Operating profit as a percentage of total
revenue.
Net margin
Profit after financial items as a percentage of
total revenue.
Billing ratio
Total billable hours in relation to the number
of hours worked.
Cash-to-current-liabilities ratio
Total cash and equivalents at the end of the
period in relation to total short-term liabilities.

The Rambøll Group in brief
The Rambøll Group offers full-service consultancy
and knowledge services within the main fields of
infrastructure, telecommunications, building, health,
industry, oil/gas, energy, environment, IT and
management.
With the merger of Rambøll and Scandiaconsult a
leading Nordic consulting group was born. The
Rambøll Group has more than 4,000 employees at
over 70 offices covering the Nordic region intensively
and reaching out internationally.
The core values of the Group reflect a strong commitment to sustainable development, always seeking to
improve the working and living conditions of people
impacted by the solutions.

Operating profit (EBIT) rose to MDKK 108.8 (64.0).
Profit before tax (EBT) rose to MDKK 81.6 (80.4).
The rise in profit is mainly attributable to strong demand
within oil and gas and to the positive contribution from the
acquisition of Scandiaconsult.
Revenue increased by MDKK 1,145.4 to MDKK 2,641.4
(1,496.0). The increase is mainly explained by the acquisition
of Scandiaconsult, which accounted for MDKK 1,015.3 of the
year’s revenue growth.
Rambøll Gruppen A/S was established as owner of Rambøll,
Hannemann & Højlund A/S on 16 December 2003.
The Group Board of Directors proposes a total dividend of
MDKK 230.

Return on equity
Profit for the year after full tax in relation to
average shareholders’ equity.
Return on capital employed
Profit before tax plus financial expenses in
relation to average capital employed (total
assets less non-interest-bearing liabilities).
Return on total capital
Profit before tax plus financial expenses in
relation to average total assets.

Operating organisation
Rambøll Danmark A/S
MD, Søren Holm Johansen
Ramböll Sverige AB
Rambøll Gruppen A/S
Group CEO,

Interest coverage ratio
Profit before tax plus financial expenses in
relation to financial expenses.

Flemming Bligaard

Key ratios

2003

2002

Rambøll Norge AS

Revenue, MDKK
Operating profit, MDKK
Profit before tax, MDKK
Gross margin, %
Operating margin, %
Net margin, %
Return on equity, %
Return on capital employed, %
Return on total capital, %
Interest coverage ratio
Cash-to-current-liabilities ratio, %
Equity ratio
Average number of employees

2,641
109
82
6.6
4.1
3.1
14.3
17.3
8.5
3.3
14.6
21
4,050

1,496
64
80
6.1
4.3
5.4
18.6
23.8
9.4
12.7
14.0
34
2,132

MD, Jan Ove Holmen

Pedersen

Ramboll Finland Oy

Group CFO,

MD, Jaakko Heikkilä

Per Leopoldson

Equity ratio
Shareholders’ equity including minority share
in relation to total assets.

MD, Bent Johannesson

Rambøll Management A/S
MD, Leif Støy
Rambøll Informatik A/S
MD, Thorleif Mortensen

Head offi ce
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Header--- of the year--Highlights
The merger
The merger between Rambøll and
Scandiaconsult was formally carried
out on 1 April 2003. The integration
process started and the transition
period was defined to run until 1
April 2004.
The Group Management Committee (GMC), comprising CEO, CFO
and Managing Directors from all six
main business units, was established as operational managing
body of the Rambøll Group. (The
GMC is presented on page 65.)

European Steel Awards

Top-300 meeting

New member of the Group

First prize – Building Project of the

Two Rambøll Group projects won

In August 2003 300 managers of

In January 2003 Rambøll Denmark

Year in Sweden

the European Steel Award 2003

different levels from all business

bought 40 per cent of the shares in

The JC Building in Gothenburg,

– the Danish national stadium

units in the four Nordic countries

a Norwegian oil/gas consultancy,

where the Group was responsible

PARKEN in Copenhagen and

were convened for their first meet-

now Rambøll Future.

for project and construction

the Apate bridge in Stockholm,

ing of knowledge sharing and team

management, won the prize for

Sweden.

building.

Best Building Project in Sweden.
The yearly contest is arranged by
Sweden’s leading trade magazine
Byggindustrin.
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A merger of
minds--Rambøll of today is somewhat different from Rambøll of last
year – and yet the same. With the merger of Rambøll and
Scandiaconsult we have succeeded in creating a leading
Nordic consultancy with more than 4,000 employees, sound
profitability and a wide scope of knowledge services.
However, our fundamental beliefs in how to do business
are still the same.

Right from the outset we have
deemed it right to call our
merger “a perfect match”.
First of all because the overall
objectives of Rambøll and
Scandiaconsult were matching,
both companies aiming at
becoming major international
consulting companies based
on a strong Nordic home
market. Secondly, there was no
overlap in markets, meaning
that the individual business
units were able to continue
daily business relatively
unaffected by the merger.

Scandiaconsult AB. Prior to
this went two years of occasional discussions between
the companies’ representatives and owners, revealing a
striking accordance between
business philosophy, strategic
direction and culture. The benefits of the merger were obvious to both parties, so much
that it was not important who
purchased whom, as long as
the merger could be realised
for the benefit of both.

And finally, both companies
have demonstrated sound
profitability for the last three
to four years based on similar
operational models of local
presence, quick adaptation
to market needs as well as
emphasis on the value of the
human resources and a socialethical business approach.

It came out that since Rambøll
is owned by a foundation,
the only feasible way for the
owners of Scandiaconsult
was for Rambøll to purchase
the shares in Scandiaconsult.
When this was accomplished,
the first task was to set up the
new management team. In this
process the CEO of Scandiaconsult, Torbjörn Torell, chose
to leave the company. The
Executive Board is hereafter
made up of CEO Flemming
Bligaard Pedersen (former
CEO of Rambøll) and CFO Per
Leopoldson (former CFO of
Scandiaconsult).

The story of the merger
The merger became a fact on
1 April 2003, when Rambøll
purchased the remaining
shares in the publicly listed

Business as usual
From the start it has been
clear that the logical business
model for the Group would be
to continue operation based

on individual business units
in Denmark, Sweden, Norway
and Finland supplemented by
two business units specialising
in informatics and management consultancy.
The “business-as-usual” approach and the organisation’s
focus to deliver are reflected in
steady growth in revenue and
satisfactory results in 2003,
despite the turbulence inevitably created by a merger and
the difficult market situation
for consultancies in general.
We intend to carry on the organisational model of decentralisation, while at the same
time increasingly exploiting
the opportunities in crossorganisational cooperation.
A clear identity and profile
Even though we are operating
through individual business
units we find it important that
all units in the Group have a
common identity based on
one set of core values, in order
to secure respect and easy
communication on the internal
lines and to show a clear profile in the market.
A perception of “when dealing
with Rambøll we know the
quality and service that we will
get no matter where” is our
objective.

Notes from the Group CEO
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“For many years Rambøll was the largest consultancy in the Danish market.
At the same time we were the least international of the large Danish
consultancies. We were satisfied and ran a good business on these
premises. But at some point we had to face that the trend – in general and
among customers and employees – tended towards globalisation. It is a
logical first step in our internationalisation process to gain a sound Nordic
presence. And we have been lucky – we found the ideal partner.”
Flemming Bligaard Pedersen, CEO, Rambøll Group

Exploiting the full potential of
the joint knowledge base is
our first priority in the years to
come, gradually strengthening the position as a leading
Nordic consultancy.

Throughout the first year of
the merger we have carried out two company-wide
projects to achieve this goal:
a value integration project and
a name change project. Consequently, a set of common
values has been decided and
communicated to the whole
organisation. Furthermore,
one common name has been
chosen for all companies in the
Group combined with a new
visual identity reflecting the
inherent values and culture.
As of 1 April 2004, all companies in the Group are rebranded to include Rambøll as
part of their name.
Profitable growth in
a tight market
Rambøll and Scandiaconsult
met as profitable and successful companies, and we need
to carry on as such, pursuing
growth and sound profitability.
Seeing no immediate improvements in the current weak
market, and considering the
limited general growth in the

Nordic countries, indeed in
Europe as a whole we do not
find this an easy task. Nevertheless, we have every intention of defending our position
as a leading player. First of
all we will take full advantage
of the positive attention that
our company is receiving from
the market in the wake of the
merger. Furthermore, we have
tightened our grip on costs,
continuously reviewing our
capacity and reacting speedily
to market fluctuations.
Next step: Baltic Sea Region
Before the merger the
domestic markets had become
a restraint to both Rambøll
and Scandiaconsult. To secure
continued sustainable growth
international expansion was
required. The merger has
already resulted in a revitalisation of the company, and we
have no doubt that the sharing
of competences and customer
base will open many new doors.

This position will support our
efforts of further internationalisation, where a clear road is
appearing through the Baltic
States with strong bonds to
the Nordic countries, and
further through the new EU
countries and into Russia. We
expect that the name of the
Rambøll Group, carrying the
strength of 4,000 employees
and building on the strong
Nordic consulting tradition,
will pave the way for further
international expansion.
Making a difference
A lot of things have changed
in the Rambøll Group now that
we are a Pan-Nordic consultancy; but our employees,
our fundamental beliefs and
our way of doing business are
still the same. We believe that
the way to sound profitability
and sustainable growth go
through excellent employees
thriving in our company, loyal
customers recommending our
solutions and a constant care
and respect for the societies
that we are part of.

I speak for the whole organisation when I conclude by saying
that the merger has opened
our eyes to the opportunities
and challenges in international cooperation. Cultural
differences, language differences and social and legislative differences are – even in
the Nordic context – constant
sources of wonder, debate,
inspiration and compromise,
providing us with new energy
and excellent opportunities for
practicing intercultural respect,
understanding and problem
solving.
We will together with our
customers continue to create
visible results in 2004. We are
looking forward to the
cooperation and challenges.

Five-year summary
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Five-year summary--The Rambøll Group has succeeded in increasing revenue
and operating profit despite
the weak markets in all the
Nordic countries and the
financial costs incurred from
the merger of the two large
consulting companies.
The Group has had a strong
growth during the last five
years achieved by organic
growth as well as by acquisitions. Revenue over the five
years has increased by 119
per cent to MDKK 2,641.4,
mainly due to the acquisition
of Scandiaconsult in 2003 and
a higher capacity utilisation.
The Scandiaconsult Group is
included in the Rambøll Group
as of 1 April 2003.
The growth in revenue
during 2003 amounted to
77 per cent. Besides the effect
caused by the acquisition of
Scandiaconsult this growth
is mainly attributable to high
activity in the Energy, oil and
gas market area.
Total costs rose by 106 per
cent over the five-year period
to MDKK 2,538.1. In 2003 costs
per employee rose, mainly due
to higher goodwill amortisations (MDKK 27.2 yearly). In
general, the Scandiaconsult
Group has had lower costs per
employee than the Rambøll
Group, and therefore the increase of costs per employee
compared to 2002 is low.
Profit before interest increased
to MDKK 108.8, an increase of
MDKK 134.7 over the five-year

period and MDKK 44.8 compared to 2002.

ments have been made, such
as for synergy effects.

The result from net financial
items increased steadily from
2000 to 2002, as a result of an
improved cash balance within
the Group. In 2003 the acquisition of Scandiaconsult led to
a negative net finance, but
during the year the debt was
redeemed by approximately
MDKK 170.

Revenue over the past fiveyear period for the new Group
increased by 24 per cent to
MDKK 2,996.7, an annual rate
of 4.4 per cent.

Profit before tax rose to MDKK
81.6 (1999: -23.4). The increase
was mainly due to a strong
focus on efficiency gains and a
shift towards segments with a
strong demand.
The year’s tax expense was
MDKK 31.8 (24.7), corresponding to an average tax rate of
39 per cent (31). This relatively
high rate is mainly explained
by non-deductible goodwill
amortisation.
Profit for 2003 amounted
to MDKK 49.8 (55.7). The
decrease is due to a higher
tax rate.
Pro forma five-year
for the new Group
To give a picture of the
development of the whole
new Group a pro forma fiveyear summary, where
Scandiaconsult is assumed to
be a fully owned subsidiary
each year is described below.
Goodwill amortisation of
MDKK 27.2, referring to the
acquisition of Scandiaconsult,
has been assumed to apply
each year. No other adjust-

Revenue in Rambøll Denmark,
Rambøll Management and
Rambøll Informatik improved
from MDKK 1,205.5 to MDKK
1,628.1, a growth of 35 per
cent since 1999. The revenue
in 2003 was 9 per cent higher
than in 2002 (MDKK 1,496.0),
mainly explained by high
demand within Energy, oil and
gas and Management. The
costs increased over the five
years by 26 per cent to MDKK
1,547.5 and the operating
profit amounted to MDKK 80.6
(1999: -26.0).
The Swedish consulting
operations improved the
revenue from MDKK 651.3
to MDKK 671.2. The revenue
for 2003 decreased by 2.2
per cent compared to 2002
(MDKK 686.6), an effect of
the declining demand within
the building sector that led
to adjustments of the number
of employees. The costs
increased over the five years
by 3.5 per cent to MDKK
636.0 and the operating profit
amounted to MDKK 35.2
(1999: 36.9).
During the period the revenue
from the Norwegian operations increased by 70 per
cent from MDKK 223.5 to
MDKK 380.1. This increase is

mainly an effect of an increased number of employees
(45 per cent), mainly through
acquisitions. The growth in
revenue amounted to 3 per
cent compared to 2002 (MDKK
367.8). The costs increased
over the five years by 70 per
cent to MDKK 351.7 and the
operating profit increased
by 76 per cent to MDKK 28.4
(1999: 16.2).
The Finnish operations also
developed significantly over
the period. Revenue rose from
MDKK 213.2 to MDKK 325.0,
an increase of 52 per cent that
is primarily attributable to a
higher number of employees
(10.5 per cent), mainly through
acquisitions. The increase
in revenue during 2003 was
15 per cent compared to
2002 (MDKK 283.3), mainly
explained by the acquisition
of Vesihydro Oy. The costs
increased by 56 per cent to
MDKK 308.8 and the operating
profit amounted to MDKK 16.2
(1999: 15.3).
Total costs rose by 19 per cent
over the five-year period to
MDKK 2,870.7. Per employee
this was an increase by 15 per
cent, corresponding to an
annual rate of 2.8 per cent.
Operating profit for 2003
amounted to MDKK 126.0
(123.7). Compared to 1999
the operating profit increased
by MDKK 112.4. The strongest growth in earnings of this
period was noted in Denmark
and Norway.

Five-year summary
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Per Leopoldson, CFO, Rambøll Group

Breakdown of costs

Revenue, M DK K
3,000
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Operating profit, MDKK
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Profit and loss, MDKK
Revenue
Project costs
External costs
Staff costs
Depreciation and amortisation
Income from associated companies
Operating profi t
Net financial items
Profi t before tax
Tax
Profi t for the year
Average number of employees

Profit and loss, MDKK, pro forma 1)
Revenue
Project costs
External costs
Staff costs
Depreciation and amortisation
Operating profi t, excl. share in profit of associated
companies and items affecting comparability.
1) Pro forma calculations where Scandiaconsult is consolidated full year.

2003

2002

2001

2000

1999

2,641.4

1,496.0

1,442.1

1,272.5

1,205.5

-426.1
-429.5
-1,610.5
-72.0
103.3
5.5
108.8
-27.2
81.6
-31.8
49.8

-183.1
-258.0
-963.7
-30.0
61.2
2.8
64.0
16.4
80.4
-24.7
55.7

-199.5
-237.5
-902.2
-23.0
79.9
-0.4
79.5
10.7
90.2
-29.7
60.5

-171.7
-210.5
-812.4
-23.7
54.2
0.3
54.5
-0.4
54.1
-14.3
39.8

-187.1
-197.9
-820.0
-26.5
-26.0
0.1
-25.9
2.5
-23.4
6.7
-16.7

4,050

2,132

1,981

1,822

1,961

2003

2002

2001

2000

1999

2,996.7

2,820.3

2,666.1

2,465.9

2,425.1

-466.6
-496.1
-1,821.6
-86.4

-360.9
-512.0
-1,739.1
-84.6

-366.8
-466.6
-1,625.2
-75.3

-351.7
-445.8
-1,489.6
-77.3

-378.8
-440.8
-1,504.8
-87.1

126.0

123.7

132.2

101.5

13.6
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Local partner – global
knowledge---

The Rambøll Group
The Rambøll Group comprises six business units, reflecting
the geographical presence and the specialisation in IT and
management consultancy. Each unit operates independently, guided by overall strategic goals, values and guidelines determined by the Group Management Committee
consisting of the Group CEO and the Group CFO as well as
the Managing Directors of the six business units.

Operating organisation
Rambøll Danmark A/S

The fundamental business
concept of the Rambøll Group
is based on decentralisation
and delegation of authority.
Thus the Rambøll Group is
operating from more than 70
offices in the Nordic market
to secure close contact to the
customers, the market and
optimum commitment from
management and employees
to the projects in which they
are involved.
Personal networking and IT
infrastructure will support
knowledge sharing so that
customers – no matter where
they are and no matter what
their requirements are – will be
able to draw on the total pool
of knowledge across the companies of the Group.

Ramböll Sverige AB
Rambøll Gruppen A/S

Rambøll Norge AS
Ramboll Finland Oy
Rambøll Management A/S
Rambøll Informatik A/S

Our project portfolio will
continue to comprise both
small local projects and large,
international projects. Our
strength is the ability to satisfy
the need of almost any type
of customer and any type of

assignment on the basis of an
international skill set, a diversified pool of resources and
specialist competencies.
The decentralised approach
requires an overall leadership
team which is preoccupied
with establishing general
values and guidelines. The
leadership team will establish
the common framework and
objectives, to which the local
business units will adhere, and
also audit and evaluate local
performance.
Multi-disciplinary skills
Projects tend to become more
multi-disciplinary involving
not only technical but also
environmental, organisational,
financial, managerial and
training expertise.
We take advantage of the
natural curiosity in the organisation, awakened by the
merger, to promote active
knowledge seeking and knowledge sharing. In this way we

Operations in practice
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Trondheim Havn. Development of

3GIS. Expansion of UMTS network

Helse Sør RHF. An association of

Lathi Town. Consultants from

at pilot project for decontamina-

in Southern Sweden. Design,

nine hospitals and clinics in the

Sweden and Finland have per-

tion and stabilisation of seabed

manufacturing and installation of

South of Norway – developing and

formed surveys of the road surface

sediment in Trondheim harbour, to-

masts and towers, base stations

implementing strategies in close

condition in the Finnish town of

gether with Trondheim Havn, DNV

and precast concrete foundations

cooperation between Rambøll

Lahti. The report presented techni-

Consulting and Selmer Skanska.

– everything provided by Rambøll

Norway and Rambøll Management.

cal status of the roads and recom-

The project engaged consultants

Denmark and its subsidiary Ramböll

mendations for street maintenance,

from both Norway and Finland.

Telecom AB as a turnkey solution.

including study of budgets.

are able to spot the project
opportunities and establish
the best integrated teams to
handle the multi-disciplinary
projects. The desire among
colleagues to exploit the opportunities for cross-border
cooperation has by far exceeded the expectations. Several
projects and proposals already
testify this development.

locally, through acquisitions
and mergers or other types
of alliances with strong local
partners. The drive to test
our strength internationally is
strong throughout the organisation; after a period of consolidation in the Nordic market
we aim at expanding into the
Baltic Region and into the new
Eastern European EU-member
states, taking advantage of the
current and expected growth
potential in these countries.

International expansion
The Rambøll Group ranks
among Top 10 consultancies in
Europe and Top 25 globally, a
ranking primarily maintained
by a strong domestic market
position. The international
revenue – outside the home
market – in 2003 amounted to
12 per cent of total revenue.
We have a clear ambition to increase this percentage significantly during the next decade
to earn the label of being “a
Nordic Group with extensive
international activities”.

Assignment volume, DKK ’000 1)
<50

16%

201-500

21%

501-1,000

16%

1,001-5,000

24%

>5,001

15%

1) Pro forma calculations where Scandiaconsult is consolidated full year.

We will grow internationally
by establishing ourselves

8%

50-200

24 per cent of the assignments in the Group in 2003 were worth between
MDKK 1 and MDKK 5.

Operations in practice
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The customers’ knowledge bank
The specialisation of Rambøll is wide, covering almost any
aspect of engineering, IT and management. To provide
an overview we have divided our skills into a number of
primary fields of specialisation, which can be accessed by
customers from any of our 70 offices.
Each segment is in close contact with the market, monitoring current needs and adjusting skills and methods accordingly. Intelligent application of IT and constant research
and development initiatives support our ability to provide
state-of-the-art solutions.

Primary services
All our projects – no matter if it is a building project, an
environmental project or an IT project – have a typical life
cycle, including the phases:
1.
2.
3.
4.

Analysis and conceptual design
Planning and detailed design
Construction and commissioning
Operation and maintenance

Turnkey solutions and new ways of cooperation
The Rambøll Group undertakes full-service projects covering all phases, or single services for only one phase in the
project life cycle, according to the customer’s needs.

Analysis and conceptual design
As part of the decision-making process, this phase typically
covers surveys, desk research, feasibility studies, cost-benefit
analyses, financial estimates, risk analyses, environmental impact
assessment, programming and conceptual design.
Planning and detailed design
The framework of the project has now been decided and in this
phase the preliminary recommendations and design are transformed into detailed plans in the form of reports, descriptions
and drawings. Many specialists are involved, delivering different
parts of the project under strict project management based on
quality management procedures.

Building

Infrastructure, transport and traffic

Full-service consultancy, including

Full-service consultancy for all kinds

civil, structural, electrical, HVAC,

of bridges, tunnels, roads, railways,

sanitary engineering for residential,

airports, ports etc. Planning of

commercial, industrial, educational

urban/traffic solutions as well as

and cultural buildings. Special

public transport. Special compe-

competencies in historical build-

tencies: Complete operation and

ings, pharmaceutical facilities and

maintenance systems including

refurbishments. We also supply

road survey technology and traffic

project development.

information systems.

Construction and commissioning
The participation of Rambøll in this phase is traditionally and
typically in overall construction management and supervision
to secure that the actual construction of the solution fulfils the
customer’s expectations as regards technology, quality, time
and economy. This phase also includes thorough testing, audits
and commissioning before the project is handed over to the
customer.
Operation and maintenance
Outsourcing of operation and maintenance of solutions
– bridges, buildings, IT-systems, incineration plants – is becoming increasingly popular, and we are prepared to undertake this
new dimension of the project life cycle. Considering the total
life cycle through all the project phases will secure efficient and
sustainable projects.
Turnkey solutions and new ways of cooperation
The demand for turnkey solutions is growing, customers requiring
one-point-of-contact in their purchase of services. In recent years
Rambøll has supplied several turnkey solutions in the fields of
telecom masts, building structures, water supply installations and
IT systems. In parallel the interest in new models of public-private
cooperation is growing, where we are building competencies to
be able to participate in BOT (Build, Operate, Transfer), PPP
(Public Private Partnerships) and similar projects when the
opportunities arise.

Operations in practice
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Water and environment

Energy, oil and gas

Telecommunications

Industry

Extensive portfolio of environ-

Full-service consultancy for on-

Planning of networks, site acquisi-

Industrial engineering services for

mental services, including water

shore and offshore oil/gas facilities,

tion, negotiations/approval by

food processing, manufacturing,

supply, sanitation, groundwater

including structures, topsides,

authorities, masts and towers for

mining, chemical and pharmaceuti-

and soil remediation, environ-

pipelines, treatment plants and

GSM and UMTS networks. Besides

cal industries, including process

mental impact assessment and

storage. Besides, in-depth know-

full-service consultancy we offer

technology, automation, clean-

environmental due diligence.

how of district heating, combined

turnkey solutions, including pro-

room solutions and logistics.

Special competencies in acoustics,

heat and power plants, transmis-

duction and installations of masts.

occupational health and environ-

sion and distribution networks and

mental planning.

renewable energy sources such
as solar power, wind power and
biomass.

Waste

Health

International development

Facility Management

Internationally recognised waste

Consultancy services ranging

projects

Complete operational and mainte-

management expertise, including

from organisational and manage-

International expertise in donor

nance services for housing, offices

waste planning and collection,

rial analyses to hospital buildings

funded development projects in

and commercial buildings sup-

recycling, incineration plants for

and medical facilities and special

Africa, Asia and Latin America, typi-

ported by IT systems for facilities

co-generation, landfills and clean

equipment.

cally within institutional develop-

operation and management.

technology. Total solutions for

ment and training, rural develop-

household, industrial, construction

ment, SME-development, water

and hazardous waste.

supply, sanitation, sustainable use
of natural resources and forest
certification surveys.

Architecture and landscape

Geotechnical and rock engineering

Management

IT

architecture

Geophysical, geotechnical and

Consulting services in organisational

Strategic planning, systems-,

Our landscape architects and archi-

geohydrological services for all

design, IT, leadership and human

application- and offshore

tects are participating in the plan-

kinds of ground, including rock,

resources as well as comprehensive

development, outsourcing, digital

ning and design of parks, outdoor

for construction, infrastructure

sector studies, research, public

administration, facility manage-

sports facilities, cemeteries, city

and civil engineering projects or

surveys and special expertise in

ment and IT innovation. Special

squares etc. as well as in building

as part of environmental analysis

public-private partnerships. We also

expertise in systems integration

design for housing, schools and

and remediation projects. Special

supply project and construction

and e-business solutions.

hospitals.

equipment and mobile laboratory

management services for all types of

facilities available.

building, industrial and engineering
projects.
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Soft values and
resources--To promote easy communication within the organisation and
to establish a clear and uniform profile in the market, one of
the major projects in the first year of the merger has been
to discuss and express the mission and vision as well as the
fundamental values of the joint organisation.

Mission
We work within the fields of engineering, environment,
management and IT in an international context. Based on
experience, high expertise, innovation, consistent working
methods and teamwork, we are committed to provide applied
knowledge services of quality and value to our customers. Our
solutions aim at contributing to better living and working conditions for people and a sustainable development for society.

Vision
The Rambøll Group will be a leading international provider of
applied knowledge services through proximity to our customers wherever they are.

Value Key Words
Trust
Quality
Innovation
Commitment
Empowerment

Honesty and integrity, openness
and cooperation
Quality and value for the customer
Develop, improve, exploit and share
knowledge
Responsibility, focus, initiative and high
motivation
Decentralisation and delegation of
authority

The fundamental values for the
Group have been defined in a
cross-organisational project
group, validated by the leadership team and subsequently
communicated to the whole
organisation. Our next challenge is to translate the values
into “what’s in it for me” for
the individual colleague and
for the individual unit – a task,
which will be a priority in 2004.
The identified mission, vision
and values are no revolution
but merely a continuation of
the fundamental beliefs of the
merged organisations, reflecting a strong respect for people
and promoting sustainable development in spirit and action.
Holistic management
philosophy
A substantial share of the
Rambøll Group’s total assets is
not reflected in the traditional
balance sheet but consists
of the intangible value of the
human capital, the reputation
and image of the group, the
customer’s satisfaction and
loyalty, the structural capital,
i.e. systems and methods
facilitating our business processes etc. For almost ten
years Rambøll has accounted
for these intangible values and
results in the Holistic Accounts
as part of the Annual Report.
Scandiaconsult has also made
human and structural capital
part of their annual reporting.
This holistic view on the
business will be carried on
in the merged organisation,

based on the principles of the
international Excellence model
and supported by the related
holistic management philosophy. Further description of
the philosophy and the holistic
report for 2003 are part of this
report, page 53-64.
The value of our
human resources
The initial speculations and
uncertainty about the job
situation in connection with
the merger have among
colleagues in the organisation been replaced by trust
and excitement about the
future. This is very important
in a people-based business
like the Rambøll Group. Our
knowledge base rests on the
skills of 4,000 individuals, of
whom 67 per cent are university graduates with an average
professional experience of 16
years. Naturally we must have
a strong focus on:
Recruiting and retaining
people with the best skills
Providing an inspiring working environment
Investing in the development of people
Remaining in all markets an
employer of choice
Dilemma: Retaining people
through hard times
A consultancy is extremely
sensitive to market fluctuations. Reacting speedily and
adjusting capacity according
to current market demands
are prerequisites for delivering
the required results for long-

Soft values and resources
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Kim Smedegaard Andersen,
Project Director in Rambøll
Denmark.
“More and more projects are
offered as international tenders,
placing the pan-Nordic Rambøll
Group in a favourable position. For
instance, Danish architects – with
whom we have close relationships
– are increasingly bidding for
projects in the Nordic countries,
and now we can offer the added
value of being close to the customer through our local offices in
the region.
Right now we are witnessing a
boom in cultural building – from
the very large projects like the
opera houses in Copenhagen
and Oslo to smaller projects like
concert halls, libraries and conference centres in many Nordic cities.

term viability. This is a central
dilemma in our business, since
reducing capacity in one area
means cutting off important
parts of our intellectual capital
and having to say goodbye
to skilled and committed colleagues. We need to face this
dilemma and seek solutions
that will reduce the impact on
the business as a whole and
protect the individual colleague.
We have established a project
team comprising management
and employees to review new
flexible and mobile forms of
employment. The findings
and recommendations of the
project group are expected to
be finalised during 2004.

Knowledge sharing
across borders
The merger has revitalised
the whole organisation. New
sparks of energy have been
ignited with the mere thought
of the new competencies, the
new project types, the new
customers, the new markets,
which have been added as an
extra dimension.
To catalyse knowledge sharing
across borders several internal
forums have been established.
The Top-60 forum, comprising
all directors and deputy directors, will meet once a year
for knowledge sharing and
team building purposes. The
Top-300 forum, comprising
all heads of departments, will

meet once every other year for
the same purposes. Among
colleagues personal initiatives
are bubbling, and numerous
workshops have been held to
share knowledge, to prepare
new joint service concepts
and to formulate new market
strategies. To support all initiatives a common web based
knowledge sharing system is
under construction.

The many projects give us a unique

The value of reputation
Reputation is a key driver in
today’s market. Customers
are demanding high levels
of responsibility. We expect
issues of sustainability and
corporate social responsibility
to influence decision-making in
business strategy and project
selection to an even higher
degree.

responsible providers of
knowledge services by focusing on solutions that do not
have a negative impact on the
society nor on the environment.

Education and training
Engineers, 55%
Technicians, 21%
Other graduate staff, 12%
Other staff groups, 12%
76 per cent of the employees have a technical education. For more information
about our human capital, see the Supplementary Holistic report, page 57.

Since the foundation of
Rambøll ethics and sustainability have been basic
operational principles. It is our
expressed philosophy that we
will act as ethical and

chance to combine general project
management competence with
specialist know-how of for instance
stagecraft and acoustics.”

We are happy to undertake
assignments for organisations
serving peace-keeping,
humanitarian or conflictpreventive purposes; whereas
we are not prepared to
participate in projects, which
are destructive or aggressive
towards mankind.

Hard values and resources
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Hard values and
resources--The overall quality policy of the Rambøll Group is to build
long-term relationships with the customer by continuously
improving the working methods so that the employees always
carry out assignments, adding value to the customer’s business and meeting or exceeding the customer’s expectation.

The underlying quality management systems of the individual business units have not
yet been aligned. All business
units have carried on “business
as usual” also concerning the
application of quality management. The systems in Norway,
Sweden and Finland are
certified according to
ISO 9001:2000. The system of
Rambøll Denmark is not certified but is based on the principles of the same standard.
The sharing of best practices
will follow naturally as still
more projects are undertaken
in cooperation between business units. A formal alignment of the systems will be
discussed and decided during
2004.
Implementing BIMS
FIDIC (The International
Federation of Consulting Engineers) has developed BIMS
(Business Integrity Management System) as an anti-corruption measure tailored to

the business processes and
customer types of consultancies worldwide. The Rambøll
Group salutes that the pursuit
of business integrity to curb
corruption, like the pursuit of
sustainability, is becoming a
prerequisite for doing business. The Rambøll Group has
introduced a Code of Conduct
to establish standards for ethical business behaviour and to
prevent involvement in corrupt
or fraudulent practices. The
Code of Conduct will during
2004 form the backbone of the
implementation of BIMS along
with the Quality Management
System.

Petter Håkanson, Financial Director and IT Manager in Rambøll Sweden,
is currently deeply involved in preparing a long-term strategic plan for
future IT development in the Group.
“There is a need in the organisation for the IT systems to support better
cooperation. Basic tools for information sharing, e.g. access to business unit intranets are available today. But as the number of integrated
projects is increasing, requiring consultants to work together across
borders, the need for a common IT platform arises.
During the course of 2004 the strategic plan for IT will be finalised; an
important element will be a joint intranet, a genuine information-sharing

Environmental management
The overall environmental
policy of the Rambøll Group is
to offer services and solutions
that contribute to sustainable
development and preserve
natural resources.
The underlying environmental
management systems of the
individual business units have

platform for the whole Group, including information on competencies,
resources, and project references. The platform will also serve as an
internal project portal which will support the cooperation on integrated
projects, sharing of files etc. The portal is prepared by the Competence
Council of the Rambøll Group to secure that aspects of Human Resources,
Knowledge Management and IT are integrated in the solution.”

Hard values and resources
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Mette Granberg, MSc, is working
with state-of-the-art traffic information systems in Finland.
“Innovation is not just a question of
new, fancy technology. Innovation is
about putting the users – the human
beings – at the centre of development, integrating functionality and
technology. Personally, I feel strongly
about public transportation being a
daily user myself. I am so fortunate
that I also work with public transport
– currently with “disruption information systems” – a relatively new field,
where we are designing new ways
of real-time information services
through e.g. sms and Internet. We
are just starting a pilot project with
Helsinki City Transport where we will
go for new, user-friendly solutions.”

not yet been aligned, but are
all founded on the ISO 14001
standard. The sharing of best
practices will follow naturally
as more and more projects
are undertaken in cooperation
between business units. A formal alignment of the systems
will be discussed and decided
during 2004.

step will be to design and
implement a common portal
to facilitate optimum sharing
of information on available
competencies, resources,
tools and reference projects.
The scope and architecture of
the solution will be decided in
2004 and implementation is
scheduled for 2005.

Integration and
knowledge management
supported by IT
The same ERP (Enterprise
Resource Planning) solution
will be the basic accounting
and reporting platform of the
whole Rambøll Group; total
implementation in all business
units, including customised
applications, will be accomplished during 2004.

Technical applications
As the cooperation between
business units escalates the
need for compatibility between technical applications
for design and calculation
becomes urgent. So far, alignment of technical IT applications is optional according
to need and best practice
sharing; however, the corporate IT function supports easy
cooperation by securing compatibility between systems.

Focus on innovation
Innovation is a core value of
the Rambøll Group. To us
innovation means constantly
developing our services
and our processes. Innovation means that every single
colleague finds it exciting to
explore new knowledge and
create new solutions provided
that these fulfil our requirements of quality. To the customer the innovative approach
will guarantee that solutions
are constantly optimised.

Strategic competencies:
Project management and
specialist know-how
The combination of project
management and special-

To promote further development of leading-edge competencies, Rambøll Denmark has
applied the concept of
“beacons”, special areas of

Knowledge Management
One of the first priorities after
the merger was to provide
mutual access to the intranets
of the individual business units
to stimulate information and
knowledge sharing. The next

ist know-how is the basic
component of all consulting
assignments. To refine these
skills, the Rambøll Group has
instigated formal career paths
of “project manager” and
“specialist”, including targeted
development programmes for
each competence track.

competency with an international scope, which have a
particular focus on development and marketing worldwide. Waste incineration,
telecommunications and oil
and gas are current beacons,
and the concept will now be
transferred to cover special
competencies with international potential in the other
business units of the Rambøll
Group.
Partnership
To strengthen long-term
commitment and partnership among colleagues in the
Rambøll Group, a model for
co-ownership will be implemented, starting in 2004.

Market overview – local/global
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Market overview
– local/global--and expansion into Europe will
be the next logical step to secure the position on the global
scene for consulting services.

The Nordic markets
Even though the general
economic situation has been
stabilised in the Nordic
countries during 2003, a real
upswing in the consulting sector is not expected until at the
end of 2004. Moderate growth
rates of around two per cent
are expected in all the Nordic
countries throughout 2004.
Especially commercial building
projects are lagging, whereas
the activities in infrastructure,
health and environment are
showing a slight upward trend
in most markets. The oil and
gas sector is expected to continue its positive development
in 2004, however with a slightly
decreasing trend.
Further consolidation
is expected
Global commerce is increasing. The large companies are
growing, and fewer brands are
dominating the market place.
This trend of consolidation
is reflected in the consulting sector, where national
companies are regionalised as
a first step to true internationalisation. From a rather narrow
country orientation, several
Pan-Nordic consultancies have
emerged during the last year,
the Rambøll Group being one
of them. Further consolidation

Clear segmentation
of services
During the last decade we have
witnessed manufacturing moving from the Western world to
low cost/high efficiency areas,
typically in the Far East. The
trend is spreading to include
back-office service/support
functions and knowledge
services. A knowledge-based
group like Rambøll has to
watch this development closely
in order to stay competitive.
First of all we must be able
to segment our services into
those which require close and
continuous contact with the local customers, and those which
can be performed anywhere in
the world.
For the first category of
services we need to refine our
capability to build long-term
partnerships based on superior solutions and second-tonone customer service. For
the latter we need to set up
competitive production channels abroad like our present
associated partners, L&TRamboll in India and SCC&K in
Russia, and support the cooperation by efficient IT systems
and strict quality management
procedures.
New roles for the
consulting industry
The stagnating world economy
during the last two years has

led to a strong focus on cost
and efficiency in all sectors. A
new, intricate system of vertical
supply chains is emerging.
Concentrating on core business and outsourcing of all
other functions to cooperation
partners has become one of
the primary routes to reducing
costs and increasing competitiveness.
Outsourcing provides new opportunities for consultancies,
taking over assignments previously undertaken by in-house
departments. Consequently,
the very definition of the
consulting industry is changing from an almost exclusive
project focus to a role of
service provider in fields such
as facility management and
operation & maintenance.
Public-private partnerships
In all the Nordic countries the
advantages of an increased
use of public-private partnerships is under close scrutiny by
the governments to find new
ways in fulfilling the need for
development of society
without increasing public
spending.
Especially the construction
and infrastructure sectors,
traditionally financed, built
and operated by the public
sector, seem to be ready for
BOT (Build, Operate, Transfer),
PFI (Private Financing Initiatives) and PPP (Public Private
Partnership) models to secure
future efficient solutions. In the
Rambøll Group we are follow-

ing this development closely,
building skills and sharing
knowledge across borders to
prepare for the new roles in
partnering constellations.
The international market
The Rambøll Group intends
to increase its international
market share during the next
decade. The internationalisation will be influenced by
several imminent changes in
the current market situation.
EU enlargement
Ten new countries will enter
into the European Union by
1 May 2004. The PHARE/ISPA
Programmes will be replaced
by EU Structural and Cohesive
Fund support, which at project
level will be administered by
the individual accession country. To be eligible for support
you need to become local,
by either associating with
local firms or by establishing
or acquiring local firms. The
Rambøll Group has started
developing networks in these
countries, based on close
project cooperation in preparation for accession.
Baltic Sea Region
The Baltic Sea Region – with
ten nations and more than 100
million inhabitants – shows
higher growth rates than most
economies in Europe and is
likely to become a leading
growth and trading centre.
The Baltic States will become
the gateway between East and
West, and there will be many
opportunities in establishing
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transport and energy links
between the areas. The new
Rambøll Group is well placed
in this connection, both
geographically and with solid
project references in the area.

tion for Danida, Sida and Finnida jobs will be harder; but on
the other hand, the companies
in the Rambøll Group will be
eligible to tender for bilateral
aid projects funded by other
bilateral donor organisations.

Revenue per
employee, DKK’ 000

The development specialists
in Finnconsult, Natura and
Rambøll Denmark will closely
monitor the opportunities.

No. of employees

Bilateral donor
organisations
All bilateral donor aid from
European donor organisations will be untied (i.e. no
longer reserved for domestic
consultants/companies) by
1 January 2004. The competi-

Country

Market overview – local/global

CAN
NL
NL
DK
US
NL
US
UK
FIN
UK

15,000
7,003
4,000
4,050
25,000
8,020
4,200
15,450
4,635
5,019

962
926
850
740
640
636
635
628
602
432

Continued consolidation
Consulting Engineers and Architects (STD, Svensk Teknik och Design)

Comparison of a few
international engineering companies

comments on challenges and opportunities in the Nordic and interna-

Company 1)

tional markets for consultancy:

SCN-Lavalin Group
Fugro N.V
Grontmij Group
Rambøll Group
URS Corp
Arcadis Group
Michael Baker Corp
WS Atkins plc
Jaakko Pöyry Group
WSP Group plc

Bengt O. Andreasson, Sector Analyst at the Swedish Federation of

“The future belongs to the large players and others who are really
prepared to develop their skills and their business. The consolidation
in the industry that we have witnessed for the last decade will continue
following the general trend of internationalisation. The customers grow,
the projects grow – and the consultants have to follow; also to be able
to attract new employees. The young people want to work for the wellexciting possibilities of personal and professional development.

1) The figures for Rambøll refer to 2003 and are based on pro forma calculations
where Scandiaconsult is consolidated full year. All other data refer to 2002.

The Nordic market for traditional consultancy services is not growing and

Rambøll´s revenue per employee is well on par with its foreign counterparts.
Source: The Swedish Federation of Architects and Consulting Engineers.

known brands offering international career opportunities as well as other

is not expected to grow significantly in the years to come. In other words,
it looks like the sector will be able to match the future increase in demand
without increasing the manpower. And the same goes for Western
Europe as a whole. Instead new resources are mobilised in fields such as
for instance oil and gas.
However, the real potential for expansion in the markets close to home
lies in the new EU member states where the need for infrastructure and
various environmental services is large and the access to capital has
improved. The race for strategic alliances and acquisitions in these countries will continue to gain local presence and eligibility for local projects.
International consultancies have to look out for the outsourcing of knowledge services to low cost regions such as for instance parts of Asia. During the last couple of years it has become apparent that the trend from
the IT sector of overseas production is being duplicated in the consultancy sector to increase competitiveness. Nordic consultancies could also
in this perspective benefit from operations in the new EU member states.
International competitors are showing an increasing interest in the Nordic
markets, which are no longer secure and peaceful territories. For the
major players the way ahead therefore seems to be further acquisitions to
stay among the winners in a European and global context.”

The Rambøll Group intends to increase its international market share during the
next decade.

Possibilities and risks
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Possibilities
and risks---

A number of factors and conditions that influence Rambøll
and the industry as a whole are
described below. Our goal is
to effectively exploit and manage the existing opportunities
and risks.
The economic and
political climate
The general economic climate
has a direct bearing on
demand in our markets, both
in the private sector and in the
public sector.
A large share of the Group’s
assignments is carried out
for customers in the public
sector. Funding and allocation
of resources to government,
county and municipal administrations is heavily influenced
by priorities in the national
budget, and can therefore vary
dramatically over time.
Nevertheless, assignments in
the public sector are important, since they are a major
share of the market and are

often carried out even when
the market conditions are generally poor and when private
companies are reluctant to
invest.
Through the acquisition of
Scandiaconsult, Rambøll has
spread its risks by working in
four different national home
markets that are not directly
affected by one another.
The Group has also diversified projects over numerous
specialisations and different
project phases. In addition,
being a market leader is another advantage when facing
periods of a weak economic
climate.
Market structure
The merger of Rambøll and
Scandiaconsult is only one
of many in recent years, as
the consulting engineering
companies tend to grow in
size through mergers in the
whole Nordic region. For the
Nordic companies to remain
market leaders, the need for

profit and financial strength is
crucial; otherwise the Nordic
consulting sector will expose
itself to foreign competitors.

volved, currency exposure
is hedged through forward
agreements on the foreign
exchange market.

Financial risks
Rambøll has a financial risk
policy that covers interest rate
risk, foreign exchange risk and
counterpart risk.

Counterpart risk is limited
as far as possible by avoiding customers with doubtful solvency and by requiring advance payments.
Rambøll has a historically
low level of defaults. We
regularly obtain credit
reports before signing
contracts with new or small
customers.

Interest rate risk. After
the merger of Rambøll and
Scandiaconsult, the Group
has increased its volume of
interest-bearing liabilities.
We have a financial policy
containing criteria for interest rate limits, cash pooling
and cash flows, to decrease
the volume of interest rate
etc. Indirectly, we are affected by interest rates that
inhibit or stimulate investment among our customers.
Surplus liquidity is invested
in fixed-income instruments
with a term of up to one
year.
Foreign exchange risk in
Rambøll is limited by the
fact that payments received
and made in each country
are primarily performed
in local currency. When
significant amounts in
foreign currencies are in-

Project risk
Rambøll has methods for continuous control of the projects’
economic status to secure that
project budgets are monitored
closely. In addition we have
quality systems prescribing
the process regarding the
project from start to end.
Industry ethics
Even though the Rambøll
Group is founded on a strong
ethical business approach, we
need when operating to be
constantly aware of the threats
of corruption and fraudulent
practices. We have established
a Code of Conduct to raise
internal awareness and to prevent involvement in this type
of business practices. Rambøll
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Kjersti Midttun, Head of Traffic
Department in Oslo.
“Since my employment by Rambøll
Norway in June 2003 I have got
to know the company and my
colleagues as competent and committed. My first task is to built a new
team specialised in traffic related
issues, and it is very useful for me to
draw on experience from the teams
already established in the other
countries. I expect close cooperation and knowledge sharing in the
years to come!”

will implement BIMS (Business
Integrity Management System)
according to the guidelines
of the FIDIC (International
Federation of Consulting
Engineers).
IT security
For several years Rambøll has
invested heavily in the Group’s
joint IT infrastructure. The
dependence on IT exposes
the business to severe risks,
calling for rigorous IT security.
The Rambøll Group has drawn
up a special policy for information security, and further
developments within this area
will be a priority in the coming
year.

Customer structure
Rambøll has a widespread
customer base in addition to
many and diversified projects.
This prevents too heavy dependency on a few large customers or areas and provides a
valuable platform for increasing the existing business.
Employees
As a knowledge based company Rambøll is dependent on
certain key staff. Our strategy
is to attract, develop and
retain key staff, among other
things by offering participation in large and interesting
projects, leading edge IT tools

Sensitivity analysis, MDKK, pro forma

1)

Effect on profit in
consulting operations

Rambøll
Denmark

Rambøll
Sweden

Rambøll
Norway

15.8
10.4
8.2
2.1

7.3
5.3
4.0
1.1

4.9
3.7
2.4
0.8

Billing ratio +/ 1 percentage point
Hourly rate +/- 1%
Personnel costs +/- 1%
External costs +/- 1%

and attractive career opportunities. Rambøll also develops
various types of incentive
systems to ensure better longterm correlation of payroll
costs to income. In 2003,
personnel costs accounted
for 63.4 per cent of operating
expenses. The opportunities
to quickly adapt personnel
costs to changes in demand
are relatively limited.
To deal with this Rambøll has
established a project team
comprising management and
employees to review new
flexible and mobile forms of
employment.

Rambøll
Rambøll
Finland Management
3.6
2.6
1.9
0.6

2.9
1.6
1.0
0.3

Rambøll
Informatik
1.4
0.8
0.7
0.1

1) Pro forma calculations where Scandiaconsult is consolidated full year.
Consulting operations are most sensitive to variations in the billing ratio, i.e. the proportion of billable hours.
In 2003 sensitivity and the earnings impact on significant parameters, all other things being equal, were according to the
table above.

In 2004 we will introduce
a model for co-ownership
among our managers.
Shortage of expertise
Rambøll has a relatively even
distribution of age, with an
average age of 42 years. Many
people born in the 1940s are
due for retirement within the
next few years. In order to
prepare for future extensive
retirement, we are prioritising
the successive recruitment
and development of younger
employees and managers.
Agreements, disputes
and claims
We have an insurance plan that
incorporates coverage for our
consulting liabilities. Thanks to
higher quality and better routines, the number of damage
claims has been stabilised in
the last couple of years, even
if the business climate during
late years has worsened and in
general is giving cause to an
increasing number of claims in
our industry.

“The merger has made us a true Nordic Group with an
attractive competitive position in the international
market. I have a feeling that we have great
opportunities ahead of us.”

Mikko Leppänen, Regional Manager, Finland
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3GIS. Turnkey supply of a number

Maersk Olie og Gas. New separa-

of masts for UMTS network in

tion module and connecting infra-

Sweden.

structure for the Halfdan platform.

Rambøll Denmark
– sound profitability in a slow market

3D visualisation for this project won
prize in Las Vegas.

“Rambøll Denmark’s leading position in the domestic
market has been further strengthened by the merger.
New windows are opening for expanding our services
to the neighbouring countries and preparing ourselves
for further internationalisation”.
Søren Holm Johansen,
Managing Director

Organisation
Transport & Telecom
Director, Carsten Uttenthal
Building & Industry
Rambøll Danmark A/S

Director, Svend Aage Nielsen
Water & Environment

Executive Board:
Managing Director,
Søren Holm Johansen

Director, Jørgen Haukohl
Energy & Oil/Gas
Director, Dan Madsen

Director,

Region West

Svend Aage Nielsen

Director, Jens-Chr. Schmidt
Rambøll NYVIG A/S
Managing Director, Kim Sillemann

Subsidiaries and associated companies
Rambøll NYVIG A/S, Rambøll Greenland A/S, Rambøll Qatar A/S,
Rambøll Berlin, Ramböll Telecom AB, Rambøll Kemic A/S,
L&T-RAMBOLL, RAMBØLL Future A/S, ViaNova Systems Danmark.

The Danish market for consulting services has been unfavourable in 2003. Fierce price
competition and substantial
reductions in the number of
projects in the fields of building and infrastructure have
characterised the period.
High activity level
in oil and gas
Despite the negative trends,
Rambøll Denmark has succeeded in increasing revenue
and operating profit somewhat, compared to 2002, primarily explained by increased
activity in the oil and gas sector. The expertise gained from
the Danish oil-gas projects is
utilised for export of oil-gas
related services to Norway, the
Middle East and other parts of
the world. One recent example
is the awarded contract for a
feasibility study concerning a
new 1,050 km natural gas line
from Algeria to Europe via
Spain and the Mediterranean.
Changing project portfolio
Our project portfolio is generally changing. During the last
decade our revenue has been
dominated by very large build-

ing and infrastructure projects.
Today and tomorrow, however,
we will see a higher number
of smaller projects in both the
public and private sectors.
This scenario is already
reflected in the positive development of our services in
water and environment as well
as in Region West, traditionally
serving clients with assignments on an on-going basis.
Within Waste-to-Energy, 2003
represented another year of
expansion of our world-class
expertise. A number of assignments for new Waste-toEnergy plants have been
signed both in Denmark and
abroad.
The international revenue of
Rambøll Denmark amounts to
23 per cent, a slight increase
compared to last year and
mainly due to increased activities in Sweden, particularly
within telecom. Generally,
we expect that cooperation
across borders in our joint
Nordic framework will provide
new opportunities in many
areas – currently with telecom,
industry and waste incineration leading the way.
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Lithuania.

Waste-to-Energy plant in Halmstad.

Key ratios
Revenue, MDKK
Operating profit, MDKK
Operating margin, %
Average number of employees
Billing ratio, %

2003

2002

1,338.7
61.8
4.6
1,739
66

1,236.0
58.2
4.7
1,747
67

Competitors 1)
Rambøll Denmark
Carl Bro, Denmark
COWI, Denmark
NIRAS
Birch & Krogboe Group
Atkins Denmark

1,071
1,042
1,008
413
330
256

1,689
1,400
1,972
681
495
300

Oil and gas

Ekofisk tank.

Energy and
environment

Design of a new 15 t/h line for

supply plans in Greenland.

Building and
industry

Halmstads RenhållningsBolaget.

design of office building in Vilnius,

Transport and
telecom

SBA Group. Total engineering

vironmentally safe cleaning of the

Average No. of
employees

ConocoPhillips. Concept for en-

in Greenland). Updating of water

Revenue,
in Denmark MDKK

Nukissiorfiit (Energy supply service

1) The figures for Rambøll refer to 2003. All other data refer to 2002.
Sources: The Swedish Federation of Architects and Consulting Engineers
and annual reports for COWI (2002), and Carl Bro (2002/2003).

Share of Group revenue 1)
44% (44%)

Reference projects

1) Pro forma calculations where Scandiaconsult is consolidated full year.

Primary fields of specialisation

Bladt Industries. Full design

Municipality of Reykjavik. Planning

services for two new offshore plat-

of bus services and new bus termi-

forms to be operated by DONG.

nal in the city.

DR (Danish National Radio).

Danish Cooperation for Environ-

Engineering design of 16,000 m2

ment in Eastern Europe (DAN-

Building

Energy, oil and gas

for a new administration building at

CEE). Supply of drinking water

Infrastructure, transport and

Telecommunications

Ørestad.

to 227,000 inhabitants in Valcea,

traffic

Waste

Industry

International development

KLH (Copenhagen Airport). Full-

Water and environment

projects

service consultancy for 1,000 m2

Holstebro-Struer Farmers Associa-

new transfer centre.

tion and others. Concept study

For more detailed information about the different fields of specialisation,
see pages 10 -11.

Romania.

for what will be the world’s largest
Grundfos. Turnkey consultancy for

multi-waste biogas plant with a

new production facilities in Russia.

daily capacity of 1,300 t organic
waste, mainly manure. Planning

Danish Coorporation for

We aim at creating a very
agile and flexible organisation
where people can use their expertise in many different contexts. However, we have had
to react to the difficult market

situation and consequently
during 2003 reduced our staff
by just under one hundred.

Environment and Development
(DANCED). Sustainable management of hospital waste in Gauteng,
South Africa.

phase commences in spring 2004.
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Port of Göteborg. Construction

Real estate company Kungsleden.

documents for upgrading of the

Responsibility for building con-

container terminal and deepening

struction and electricity for the new

to accommodate post-panmax

market hall in Uppsala, previously

container vessels – one of several

destroyed by fire.

Ramböll Sweden
– exploiting the synergies of a
multi-disciplinary group

projects for this customer.

“The advantages of the merger with Rambøll are obvious.
Internally we have had only positive effects without impact by
redundant functions; to all business units it is more or less
business as usual. With the added dimension we can now offer
our customers an enhanced and wider range of services.”

Bent Johannesson,
Managing Director

Organisation
Region South
Director, Ulf Persson
Region West

Ramböll Sverige AB

Director, Bent Johannesson

Managing Director,

Region Middle

Bent Johannesson

Director, Börje Eriksson
Region East

Ramböll Sverige

Director, Patrik Schelin
Region North

Executive Board:

Director, Sveneric Asplund

Managing Director,
Bent Johannesson
Financial Director,
Petter Håkanson

Region East

Ramböll

Director, Gunnar Samuelson

Projektledning AB

Region West

Managing Director,

Director, Stefan Ziegler

Gunnar Samuelson

Region South
Director, Bo Pettersson

Compared to previous years the
market has shown a declining
demand for our type of services, however with pronounced
differences between regions
as well as within the various
business segments. Demand
for our services related to
infrastructure has continued on
a constantly high level, while
services in housing and commercial buildings have declined.
Due to this, revenue and operating profit have decreased
compared to 2002.
Future outlook
The economic outlook for
2004 shows little or no signs
of recovery in the building
construction sector. However, public investments in
infrastructure are expected
to remain on a high level, or
possibly even increase.
Specific market areas such as
Waste-to-Energy and Waste
Management are expected to
have a positive development
during 2004.

Ramböll Natura AB
Managing Director,
Stina Mossberg

Multi-disciplinary concept
A fundamental concept for
Ramböll Sweden is to benefit
from the strength of being a

large multi-disciplinary company of consulting engineers.
During 2003 we have been
awarded several assignments
based on our multi-disciplinary
services both within the infrastructure sector as well as the
building and industry sector.
Within Project Management
we can look back on a fairly
successful year, acknowledging
local variances. Our traditional
main market areas, building
and infrastructure, have been
continuously stable apart from
a weaker market in the Stockholm and Malmö regions.
Our operations within international development have been
successful during the year and
have resulted in several contracts in Asia, Africa and Latin
America.
Our approach is to resource
each project with our “best
team” of technical specialists
within the company, appropriate to the project requirements.
The number of projects involving cross-border work we have
increased and have proven to
be successful both at a strategic and an operational level.
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Swedish National Road adminis-

Malmö University. Teacher Educa-

Jönköping Energi AB. Waste-to-

Swedish National Road Administration.

tration. Design of bridge across

tion and Library. Project manage-

Energy plant, 26 t/h, for household,

The Southern Link, a 6 km long traffic

Örekilsälven on the Swedish west

ment including international procure-

industrial and hospital waste.

route of which 4.5 km is under ground.

coast.

ment of landlord/owner, consultants

Landscape architecture, all civil

Total responsibility for construction

and contractors and further analyses

and structural engineering works,

and participation through most of the

and assurance. General and detail

including electrical engineering

project phases, including preparation

design for the electrical and tele-

and HVAC.

of complete tender documents and

1) Pro forma calculations where Scandiaconsult is consolidated full year.

1,434
1,369
1,196
671
635
405

2,131
2,185
1,849
863
966
551

Project
management

Sweco, Sweden
ÅF, Sweden
WSP Sweden
Ramböll Sweden 2)
Carl Bro, Sweden
Tyréns (pro forma)

HVAC & sanitation

Competitors 1)

686.6
45.0
6.6
886
74

Environmental
engineering

2002

671.2
35.2
5.2
863
72

Electrical
engineering

2003

Revenue, MDKK
Operating profit, MDKK
Operating margin, %
Average number of employees
Billing ratio, %

Structural and
civil engineering

Key ratios 1)

Average No. of
employees

contract and construction documents.

Revenue, MDKK

communication systems.

1) The

figures for Ramböll refer to 2003. All other data refer to 2002.
Pro forma calculations where Scandiaconsult is consolidated full year.
Source: The Swedish Federation of Architects and Consulting Engineers and
annual reports from Sweco and ÅF.
2)

Share of Group revenue 1)
22% (24%)

Reference projects

1) Pro forma calculations where Scandiaconsult is consolidated full year.

Primary fields of specialisation

Swedish National Rail

Municipality of Gävle. Soil and

Administration. Planning, design

groundwater analyses and planning

and supervision of coast-to-coast

of the forthcoming remediation in

railway.

the old harbour area Alderholmen.

Robert Bosch GmbH. Design of

Sida/Science, Technology and

Building

Water and environment

test tracks, technical buildings,

Environment Agency (STEA).

Infrastructure, transport and

Waste

infrastructure, water and sewage,

Building local capacity and

traffic

Landscape architecture

waste water treatment plant and

knowledge for sustainable

Industry

Management

electrical engineering of new winter

development and environmental

Geotechnical and rock

International development

test centre for cars in Arjeplog,

management in Laos.

engineering

projects

Norrbotten.
Akademiska Hus – Biomedical
Center.

For more detailed information about the different fields of specialisation,
see pages 10 -11.

Responsible for the building
construction documents.

Becoming a preferred,
full-service supplier
Both within the private and
public sectors there is a trend
that customers are reducing
their number of suppliers to a
few, preferred suppliers.

Our complete competences
within all aspect of the building process combined with
new, cost-effective concepts
from other units of the group
will make us more attractive
to existing as well as to new
customers.

In numerous proposals, we have
already improved our bidding
and competitiveness by including expertise from sister companies in the Rambøll Group.

Rambøll Norway
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Statsbygg. Construction manage-

Avantor. Urban development

ment for the New Opera House in

project transforming old, industrial

Oslo.

area in Oslo into attractive, modern

Rambøll Norway
– fair outlook in existing and
new markets in 2004

surroundings for BI Norwegian
School of Management, IT companies, institutions and service
companies.

“For the 500 employees in Rambøll Norway the merger means
improved access to new competencies and an extra pool of
reference projects, which we will use to provide even better
projects to our customers”

Jan Ove Holmen,
Managing Director

Organisation
Agder/Rogaland, Unico AS
Director, Tom Chr. Bredesen
Rambøll Norge AS

Bergen
Director, Tom Arne Olsen

Executive Board:
Managing Director,

Buskerud/Vestfold
Director, Svein Andreassen

Jan Ove Holmen

Lillehammer

Deputy Managing

Director, Harald Snippen

Director,

Oslo

Morten Engh

Director, Steffen Strømnes

Financial Director,
Jo Aasheim

Trondheim
Director, Bjørn G. Petersen
Utviklingspartner
Director, Terje Norddal

After nine consecutive years
of growth in the Norwegian
building sector, the recession
that started in the autumn of
2002 has continued throughout 2003 resulting in a reduced
number of projects in the private sector. Especially building
projects in the large cities have
been put on hold, and the
downward trend is expected
to continue well into 2004.
The situation has been
stabilised thanks to a major
increase in public investments.
Projects like the New Opera
House in Oslo and several
large hospital projects will
continue to contribute positively to our results in the years
to come.
Rambøll Norway has, despite
the market situation, increased
both revenue and operating
profit for 2003. The increase in
revenue is primarily explained
by the acquisition of Unico AS.
Also investments in large
construction projects and
infrastructure have increased
in 2003. The construction of
large on-shore facilities for the
oil and gas industry as well

as public roads have raised
our level of activities within
these segments. A trend that
is likely to continue next year,
stimulated by increased use of
new models for public-private
cooperation (BOT and OPS).
Cross-organisational
cooperation
The Norwegian market is characterised by major regional
differences. Being market
leader in various fields – from
building and public health to
infrastructure depending on
the region – allows for sharing of competencies to pave
the way for expansion in all
regions.
In order to fully exploit the
market potential, we emphasize knowledge sharing across
the Group. Examples of the
successful combination of
competencies across borders
are the recent win of the waste
incineration plant in Heimdal.
At the end of 2003 Rambøll
Norway opened a new office in
the Stavanger area to further
expand the organisation’s
multidisciplinary activities.
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in Trondheim.

dealer.

Key ratios 1)
Revenue, MDKK
Operating profit, MDKK
Operating margin, %
Average number of employees
Billing ratio, %

2003

2002

380.1
28.4
7.5
494
76

367.8
26.9
7.3
448
77

1) Pro forma calculations where Scandiaconsult is consolidated full year.

691
483
475
380
301
261

794
645
585
494
346
404

Competitors 1)
Norconsult 2)
InterConsult 3)
Multiconsult Group 4)
Rambøll Norway 5)
Sweco Grøner 6)
Asplan Viak Group

Infrastructure

Mongstad.

offices.

Project
management

aesthetic showroom for Audi

HVAC & sanitation

installations in the Nidaros Church

Geotechnical and
environmental
engineering

and projects for Statoil refinery in

accomodate housing, hotels and

Electrical
engineering

Statoil. Ongoing consultancy

Estate). New spacious and

Structural
engineering

Møller Bil Eiendom Oslo (Car Real

Rehabilitation of the electrical

Average No. of
employees

The Restoration Workshop/NDR.

of harbour area in Sandefjord to

Revenue, MDKK

Kilen Brygge AS. Development

The figures for Rambøll refer to 2003. All other data refer to 2002. 2) Acquired
TechnoConsult AS 2003, adding approx. 94 employees and revenue of 79 MDKK.
3) Acquired by COWI A/S 2003. 4) Acquired NVK Gruppen AS 2003 adding approx. 78 employees and revenue of 77 MDKK. 5) Pro forma calculations where
Scandiaconsult is consolidated full year. 6) Statkraft Grøner AS acquired by
Sweco 2003.
Source: The Swedish Federation of Architects and Consulting Engineers and RIF,
Norway.
1)

Share of Group revenue 1)
13% (13%)

Reference projects
1) Pro forma calculations where Scandiaconsult is consolidated full year.

Primary fields of specialisation

The Norwegian Radiumshospital.

The Norwegian Public Roads

Design of radiation therapy depart-

Administration, Region East.

ment and reseach and laboratory

Reconstruction of E6 highway con-

Building

Waste

facilities for the Norwegian cancer

necting Norway to Sweden and the

Infrastructure, transport and

Architecture and landscape

hospital in Oslo.

rest of EU, design and analysis of

traffic

architecture

Industy

Facilities Management

University Hospital Trondheim.

Geotechnical and rock

Health

Design of major structures for the

Municipality of Klæbu. Design of

engineering

IT

new 25,400 m2 research center.

water treatment plant, ground-

Energy, oil and gas

Management

Water and environment

different toll-road concepts.

water. The pipelines have a total
The Norwegian Public Roads
Administration, Region South.

For more detailed information about the different fields of specialisation,
see pages 10 -11.

In the Stavanger area the activities in the off-shore sector
are extensive.
As a result of a strong market
and customer focus and

increased cross-border cooperation we expect to be
able to stabilise and possibly
increase Rambøll Norway’s
activities in 2004.

Design of 1 km concrete tunnel for
the E18 highway through
Kristiansand.

length of 25 km.
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Port of Helsinki. Design of roads

Town of Oulu. Ramboll Finland

and railways for Vuosaari Harbour,

won the design competition for the

the most modern cargo port in the

Toppila Bridge leading to the 2005

Baltic with an annual capacity of

Habitation Fair area in Oulu.

Ramboll Finland
Photo: Arkkitehtiasema Oy

– good prospects for internationalisation

12 million tons of cargo along 3 km
of quays.

“As part of the Ramboll Group our employees will have excellent opportunities for developing their skills through job rotation between departments and participation in international
projects. Our product development will definitely be boosted
as new ideas emerge as a result of cross-border cooperation”
Jaakko Heikkilä,
Managing Director

Organisation
Transport
Director, Pekka Kuorikoski
Infrastructure
Director, Ralf Granlund
Ramboll Finland Oy
Executive Board:

Geotechnics, Water & Environment
Director, Mikko Leppänen
Region West and North

Managing Director,

Director, Markku Toiviainen

Jaakko Heikkilä

Region Central and East

Financial Director,

Director, Jussi-Pekka Aittola

Sari Kaikkonen

House building
Director, Kari Salmi
Development Cooperation
Director, Tauno Kääriä

Subsidiaries
Ramboll Finnconsult Oy

In general, the market for
Ramboll Finland has been stable in 2003. Ramboll Finland
showed an increase in revenue
compared to 2002, mainly attributable to the acquisition of
Vesihydro Oy. Due to the generally difficult market situation
operating profit decreased
somewhat.
While the market for residential housing has been stable
in growth, centres like Oulu,
Tampere, Jyväskylä and Helsinki, new commercial building
projects have been few.
Geotechnical engineering as
well as the water and environmental sectors have continued
to be sound in terms of both
volume and profit.
The infrastructure segment
has been somewhat less profitable than expected; however,
winning the country’s major
road design project – Highway
1 – has balanced the situation.
Several customers are implementing new procurement
methods that combine design,
construction and maintenance
of infrastructure. This means
new business opportunities as
well as partnerships between
consultants and contractors.

Similarly, the construction
industry in Finland has started
to offer the public sector a life
cycle model, where a private
consortium finances, builds
and maintains e.g. a school
building, which the municipality then rents with an option for
future purchase. This model
will also result in new partnering models with contractors.
Management systems
improving efficiency
Balanced Scorecard has
proved to be a useful tool, providing the management with
necessary information to react
in matters related to employees as well as finances, project
management, R&D, customer
relations and sustainable
development.
To match the severe competition on an adverse market
more profitable processes
both in project management
and in financial management
of the company are required.
IT investments are part of this
development.
Future outlook
The objective of Ramboll
Finland is to be the preferred
consulting company in Finland
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Finnish Road Administration.

Honkarakenne Oy. Structural

Ministry for Foreign Affairs of

City of Espoo. Structural engineer-

Design of landscape road in Finnish

engineering for 300 industrially

Finland. Bilingual education

ing for Kuninkaantie High School

Lapland which will connect villages

manufactured, tailored log houses

projects in Bolivia and Nicaragua.

and Central Espoo swimming and

and skiing resorts in the area.

for export.

Competitors 1)

283.3
17.4
6.1
516
72

Jaakko Pöyry, Finland
Ramboll Finland 2)
Suunnittelukeskus
Olof Granlund
Finnmap Consulting
Air-lx Consulting Engineers

1) Pro forma calculations where Scandiaconsult is consolidated full year.

1,025
325
171
126
111
97

1,880
570
270
270
280
210

Civil and
environmental
engineering

2002

325.0
16.2
5.0
570
71

Structural
engineering

2003

Revenue, MDKK
Operating profit, MDKK
Operating margin, %
Average number of employees
Billing ratio, %

Average No. of
employees

Key ratios 1)

Revenue, MDKK

sports hall in Espoo.

The figures for Ramboll refer to 2003. All other data refer to 2002.
Figures for Ramboll are based on pro forma calculations.
Source: The Swedish Federation of Architects and Consulting Engineers,
and SKOL, Finland.
1)

Share of Group revenue, % 1)

2)

11% (10%)

Reference projects

1) Pro forma calculations where Scandiaconsult is consolidated full year.

UPM-Kymmene Oy. Design of

Seinäjoki Technology Centre Oy.

the Kuusankoski storage field and

Structural engineering for Tech-

Primary fields of specialisation

railways for central timber import

nology and Innovation centre in

and distribution centre for wood

Seinäjoki.

processing industry.

Building

Geotechnical and rock

Infrastructure, transport and

engineering

traffic

Facilities Management

Finnish Road Administration.

storage of wood chips at Sunila

Landscape architecture

International

Upgrading of Highway 5 in Kuopio

pulp mill, each holding 40,000 m3,

Water and environment

development projects

to a motorway, including design of

including transporters and operat-

30 bridges.

ing field.

SRV Viitoset Oy. Construction

University of Tampere. Structural

management, geotechnical engi-

engineering for 86,500 m2 compris-

neering and traffic engineering for

ing the fourth phase of the building

the new 37,000 m2 Kamppi Centre

project.

Waste

For more detailed information about the different fields of specialisation,
see pages 10 -11.

and the nearby markets of Russia and the Baltic Countries.
It is our strong belief that the
Ramboll Group’s long-term
experience in the Baltic Region
and North Western Russia
combined with the positive
economic development in
these countries will create

many opportunities for new
international business.
The Finnish economic forecasts have during 2003 generally been adjusted downwards.
However, our expectations for
2004 are based on a slightly
upward trend.

Sunila Oy. Four new silos for

in Helsinki.
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Rambøll Management
– fast recovery and growth

EU Commission. Strengthening and

Danish Ministry for Economic and

diversification of child welfare in

Business Affairs. Analysis of the

Romania under the Phare Grant.

total tourist industry in Denmark to
serve as guide for future development.

“To Rambøll Management the merger is an important step in our
ambition to become a truly international management company.
In the short term our opportunities in the Nordic markets have
greatly improved, and in the longer term we will have a solid
platform for expanding into other European regions”
Leif Støy,
Managing Director

Organisation

Rambøll Management A/S
Management Consultancy
Managing Director,
Leif Støy

Information and Communication
Technology

Deputy Directors,
Ejvind Jørgensen

Research

Susanne Toftgaard Nielsen
Tonny Johansen

Rambøll Management has had
a satisfactory 2003 with an
increased activity level. Traditionally, the governmental
sector has accounted for the
majority of activities, currently
40 per cent of the turnover,
but now we are seeing a rising number of projects in the
private sector as well. Rambøll
Management showed an
increase of revenue by 16 per
cent compared to the previous year. In addition, Rambøll
Management also achieved
a major increase in operating
profit compared to 2002. The
improved results are mainly
explained by efficiency gains
and higher activity levels, combined with better utilisation
of market opportunities. The
primary markets of Rambøll
Management are Denmark,
Sweden and Germany.

Surveys

Subsidiaries
PLS Ramboll Management AB, Sweden.
PLS Ramboll Management GmbH, Germany.

Strong position in the
Danish market
In Denmark, the situation is
positive following the stagnation in public sector projects
during 2002. The survey
institute of Rambøll Management has experienced a real
market breakthrough and has
become a leading player in

both the public and the private
sector. The research departments have had a similar
strong growth in the areas of
labour market, experience
economy and social welfare.
Our management specialists
have covered new ground in
outsourcing and publicprivate partnerships, and
the IT unit has become an
important player in developing
E-government solutions.
Rambøll Management holds
the position as chairman of the
Danish Management Consultancy Association.
Subsidiaries in Germany
and Sweden
In Germany, Rambøll Management is still progressing successfully. The office in Hamburg now employs a staff of 35
persons, a rapid development
from only one representative
at the Hamburg office in 2000.
For Rambøll Management in
Sweden, currently employing
seven persons, 2003 has been
a year of consolidation with a
satisfying result. Our office in
Stockholm has been moved to
the office of Rambøll Sweden
in Stockholm.

Rambøll Management
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Copenhagen Employment Service.

Dansk Supermarked. Bench-

TDC. Preparation and implemen-

Royal Danish Ministry of Foreign

Analysis of the biotech labour mar-

marking system for evaluating

tation of customer satisfaction

Affairs. Strengthening administra-

ket in the Øresund Region.

the customer satisfaction in the

surveys.

tive and judicial capacity in Turkey

large Danish retailers’ department

to prepare for EU accession. Similar

stores.

projects have been carried out in
Latvia, Kaliningrad, Croatia and

Share of Group revenue 1)

Survey

Research

Kommune Holding (KL)
Deloitte & Touche
Consulting Group
PA Consulting Group
Rambøll Management
Gallup
DevoTeam, Fischer & Lorentz

IT consulting

Competitors 1)

170.1
-1.6
-1.0
252
54

Management
consulting

2002

197.4
12.1
6.1
237
55

International
consulting
(donor-financed)

2003

Revenue, MDKK
Operating profit, MDKK
Operating margin, %
Average number of employees
Billing ratio, %

Average No. of
employees

Key ratios

Revenue, MDKK

Bulgaria.

2,143 2,435
1,187 1,652
342
235
197
237
149
227
57
72

1) The figures for Rambøll refer to 2003. All other data refer to 2002.
Source: Købmandstandens Oplysningsbureau, KOB.

6% (6%)

Reference projects

1) Pro forma calculations where Scandiaconsult is consolidated full year.

Primary fields of specialisation

Danish Ministry of Finance. Guide-

Danish Ministry for the Interior

line and policy for outsourcing in

and Health. Revitalisation of the na-

the governmental sector.

tional health portal on the Internet.

Danish Broadcasting Corporation

Industry Campus in Varel,

Management

Research

(DR). Development of an export

Germany. Concept and business

IT

Surveys

strategy for DR.

plan for a campus that develops
partnerships and transfers

Swedish Trade Council. Impact
For more detailed information about the different fields of specialisation,
see pages 10 -11.

Positioning and outlook
In general, we have expanded
our international activities
in 2003 and this trend will
continue. First of all in Germany, but also in the Nordic
countries, where the merger
provides new business opportunities through cooperation with our sister companies.

Furthermore, we will continue
to increase our engagement
in Eastern Europe, typically
on projects financed by the
EU Commission. Our ambition
is to place Rambøll Management as a leading consultancy
in Europe within the areas of
research, management, IT
and surveys based on steady,
organic growth.

analysis of services provided by the
Swedish Export Council.

knowledge to Airbus.

Rambøll Informatik
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The Danish Ministry of Education.

The Danish Broadcast Corporation

Design and development of a web

(DR). Implementation of a Content

based reporting portal.

Management Server platform to be

Rambøll Informatik
– succeeding in a tight and
unsettled market

used by journalists when updating
information on www.dr.dk.

“The expansion of our domestic market from including
Denmark only to include all Nordic countries as a result of
the merger provides us with new market opportunities and
inspiration and knowledge from our new colleagues”

Thorleif Mortensen,
Managing Director

Organisation

Sales & Marketing Manager,
Per Selchau
Head of Department,
Rambøll Informatik A/S

Steen Jappe

Managing Director,

Head of Department,

Thorleif Mortensen

Nils B. Rasmussen

Deputy Director,
Kuno Rasmussen

Head of Department,
Anne Grethe Bak
Head of Department,
Bjarne Mann

Focused organisation
and approach
In 2003, Rambøll Informatik
has operated in a tight market
characterised by sharp price
competition and reluctance to
initiate new projects. Keeping
the difficult market situation in
mind, the results for Rambøll
Informatik are satisfactory.
Both revenue and operating
profit rose compared to the
previous year.
The project portfolio used to
consist of large customised IT
solutions, but today there is an
increasing demand for standard solutions/applications. The
projects and opportunities
matching the skills of Rambøll
Informatik lie within the areas
of Facility Management, systems integration and development, and tailored software
applications.
The change in demands has
led to alterations in Rambøll
Informatik’s organisational setup as well as in skills, project
management, and sales &
marketing. Throughout 2003,
Rambøll Informatik has been
adapting to the new situation.

Taking a glance into 2004, the
private market is expected
to improve, but will still be
characterised by excess
capacity among suppliers and
a fierce price competition. In
the fourth quarter of 2003, the
public market put an increasing number of projects up for
tender, indicating a slightly
increased activity level in 2004.
International scope
Until now, Rambøll Informatik
has primarily provided the
Danish market with its services.
In the wake of the merger,
however, new doors are opening to expand Rambøll Informatik’s services to the Nordic
countries.
The long-term goal is to
establish a Nordic IT organisation, and as a first move in this
direction we are preparing a
strategy for the Nordic market
penetration. This strategy
will comprise market surveillance, conceptualisation of
competences, networking and
partnerships.
The cooperation with IT
specialists in the Indian L&T

Rambøll Informatik
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The Danish Government (FESD).

The National Working

More than 70 local municipalities.

Eurogiro Network A/S. Imple-

Participation in one of three

Environment Service. A primarily

An IT solution to assist the work

mentation of two systems enabling

winning syndicates in the public

distributed system supporting 600 -

of staff, home help, and nurses

fast and cost effective interna-

design contest concerning a

700 daily users by their stationary

involved in care for elderly people.

tional money transfers between

common public electronic records

and mobile devices.

Eurogiro’s members and bankers
partner.

Key ratios

2003

2002

Competitors 1)

Revenue, MDKK
Operating profit, MDKK
Operating margin, %
Average number of employees
Billing ratio, %

110.4
6.7
6.0
131
58

105.9
4.8
4.5
133
59

KMD
Ementor Danmark
Mærsk Data
CSC Danmark
WM-data Danmark
Rambøll Informatik

Average No. of
employees

in the US. Cooperation with Indian

(FESD).

Revenue, MDKK

and document management system

2,143
1,628
1,454
1,453
851
110

2,435
710
934
1,201
1,009
131

1) The figures for Rambøll Informatik refer to 2003. All other data refer to 2002.
Source: Købmandstandens Oplysningsbureau, KOB.

Share of Group revenue 1)
4% (3%)

Reference projects

1) Pro forma calculations where Scandiaconsult is consolidated full year.

Primary fields of specialisation

LEO Pharma A/S. Development

The National IT and Telecom

of Customer Service Management

Agency. The preparation of a hand-

portal enabling order handling,

book on how to make integration

forecasts and local stocks via the

with web services.

Internet and integrated with LEO
Pharma’s ERP systems.

Nordea Ejendomme. Implementation of web market place for

Systems development,

Facility Management

maintenance and support

Offshore development

Kraks Forlag. Technical spar-

business and industrial property

Outsourcing

Digital Administration

ring and project management for

leasing into the web site of Nordea

Systems integration

IT innovation

implementation of a solution on the

Ejendomme.

Internet for “KrakGule” (the yellow
pages).
For more detailed information about the different fields of specialisation,
see pages 10 -11.

The Municipality of Høje-Taastrup.
24/7 operational support of the
public health databases in the
municipality of Høje-Taastrup.

Infotech Ltd. also provides
Rambøll Informatik with an
international perspective for
the services provided.
In 2003, this cooperative
relationship was among
others applied in the systems

development carried out for
Eurogiro Network, enabling
fast and cost effective money
transfer between Eurogiro’s
European members and bankers in the US.

International operations
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International
operations--The international operations of Rambøll reach out into the
world with project references in more than 100 countries and
50 project offices or permanent worldwide representations.

L&T-Ramboll, India
L&T-Ramboll was established
in 1998 as a joint venture
company between Rambøll
and the Indian engineering group Larsen & Toubro.
L&T-Ramboll is operating
from offices in Chennai and
Delhi/Hyderabad. Today,
the company has almost 100
employees specialising in
infrastructure, primarily ports
and marine engineering, roads
and bridges. The prospects for
the Indian company are good,

the order books for the next
year are full and several new
offices are planned to increase
geographical presence.
Operations in Germany
Rambøll Management has
expanded its activities in
Germany during 2003. The
growth rate of the year was
35 per cent, and at the end of
2003 the office in Hamburg
employed a permanent staff
of 35. The office specialises
in management consulting

in relation to public mergers,
restructuring processes in the
hospital sector and publicprivate partnerships. A breakthrough in the private sector
was achieved in 2003, when
Airbus Industries was added to
the customer list.
Rambøll Denmark also operates in Northern Germany with
projects within building and
industrial engineering. During
2004 Rambøll Management
and Rambøll Denmark plan to
open new joint office facilities
in Berlin.
Rambøll, Russia
Rambøll operates an office
in St. Petersburg (SCC&K).
Besides this office Rambøll has
since 1998 run a representation office in Moscow, currently with a staff of 6, facilitating
projects within transport, infrastructure, building, industry,
energy and environment. The
Russian market is in need of
key specialist know-how for its
reforming processes, and the

office is expected to grow in
the years to come.
Rambøll, Qatar
In its second year as an
independent subsidiary in the
Rambøll Group, Rambøll Qatar
continued its positive development, and the company now
employs a total staff of 38. The
operations of the company fall
into two main categories. First
of all the hiring of specialists
to national and international
oil companies; secondly design and engineering assignments for both oil companies
and their EPIC (Engineering,
Procurement, Installation,
Commissioning) contractors.
The activity level of Rambøll
Qatar is expected to increase
during 2004, following the
general rise in investments
in Qatar primarily within LPG
installations and the new field
of GTL (Gas To Liquid), where
all the large oil companies are
active.

International operations

Annual Report 2003

Page 35

L&T-Ramboll has prepared a main-

Three public pension funds in

Grundfos. New production

The new swimming baths in Nuuk

tenance manual for the Hooghly

Northern Germany are in the proc-

facilities in Russia, 25 km west of

have been inaugurated and have

River Bridge in Calcutta.

ess of merging. Rambøll Manage-

Moscow, where Rambøll acts as

become a popular attraction in the

ment performs cultural analyses in

main consultant in charge of tender

town. Rambøll in Nuuk participated

the three organisations and assists

documents, design and construc-

in the design and construction

in preparing the new organisational

tion management.

management phases.

structure and ICT strategy.

Rambøll, Greenland
Since 1988 the Rambøll Group
has been active in Greenland,
operating from offices in Nuuk
and Sisimiut. Today, Rambøll is
one of the largest consulting
companies in Greenland with
almost 20 employees providing a wide range of services
within building, infrastructure,
energy, utilities and environment.
Despite limited growth in the
Greenland economy during 2003, several building
projects have been carried
out within housing, hospitals
and schools. Renovation and
maintenance projects will have
a high priority in the future, as
well as environmental
engineering.
Operations in Asia,
South America and Africa
A representative office is run in
Vientiane, Laos, since the early
90s. During 2003 the Rambøll
Group opened a new repre-

sentative office in Bangkok.
Furthermore, the Group
operates combined project
and representative offices in
Zambia, Ghana and Senegal.
Most projects are conducted
for aid agencies within the
fields of energy, water and
sanitation, infrastructure,
environment and broad rural
development projects.
Rambøll also operates in
Santa Cruz, Bolivia.

Rambøll offices abroad
Belgium (Brussels)
Bolivia (Santa Cruz)
Germany (Berlin/Hamburg)
Ghana (Accra)
Greenland (Nuuk/Sisimiut)
India (Chennai, Delhi, Hyderabad)
Laos (Vientiane)
Qatar (Doha)
Russia (Moscow/St. Petersburg)
Senegal (Dakar)
Thailand (Bangkok)

“I think it is a great advantage that our skills base has been
complemented so that I may draw on competencies from
other parts of the organisation on my projects, if necessary.
The external reactions I have received have all been positive.”

Gro Landbø Roberg, Task Manager, Norway

Directors’ Report
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Directors’
Report--2003 was an exciting year for the Rambøll Group. The merger
with Scandiaconsult – almost doubling the size of the company
to more than 4,000 employees in the four Nordic countries
– was the event of the year. Despite merger costs and a continued weak market situation in all the Nordic countries, Rambøll
had a satisfactory year and succeeded in increasing profit and
revenue.

The growth in revenue reflects
substantial differences within
the individual business areas.
The oil and gas activities were
the great driver, while the traditional fields of building and
construction were generally
lacking. The demand in the
infrastructure sector remained
stable in Sweden, Norway and
Finland, but weak in Denmark.
The activities within water,
waste and environmental engineering as well as IT systems
and management consultancy
retained at a stable level of
activity throughout the year.

Business mission
The Rambøll Group operates
within the fields of engineering, environment, management and IT in an international
context. Based on experience,
high expertise, innovation,
consistent working methods
and teamwork we are committed to provide applied
knowledge services of quality
and value to our customers.
Our solutions aim at contributing to better living and
working conditions for people
and a sustainable development for society.

Organisation
In the second quarter of
2003 Rambøll acquired the
remaining shares in Scandiaconsult AB. Rambøll held, at
31 December, 99.37 per cent
of the share capital, and a
new operational organisation
was implemented. In 2002 the
revenue of the Scandiaconsult
Group totalled around MDKK
1,311 and the number of employees was 1,866. Rambøll’s
new organisation comprises
six business units reflecting
the geographical presence in
Denmark, Sweden, Norway,
Finland and the specialisation in IT and management
consultancy.
On 1 January 2003 Rambøll
acquired 40 per cent of the
shares in the Norwegian
company Future Engineering
AS (now Rambøll Future). The
company operates in the oil
and gas market and had in 2002
an annual revenue of around
MDKK 57 and 56 employees.
Rambøll Future is reported as
being an associated company.

Integration process
The ongoing process integrating Scandiaconsult and
Rambøll includes:


A common mission and
vision statement and a list
of corporate key words
were prepared followed by
the elaboration of a new
strategy for the Group.
 By 1 April 2004 all business
units in the Rambøll Group
will use the name Rambøll
to strengthen the Group
profile and underline the
fact that we are now one
company. A revised graphic
profile for the Group will
also be adopted from this
date to support the common operations.
With a view to aligning
the legal and operational
structures in the Group
a new holding company
was established in December 2003. The new legal
structure is expected to be
implemented during 2004.

Directors’ Report

Employees
In 2003 the number of employees increased by 1,899.
2,117 were added through
acquisitions. A total of 455 employees left the Group during
the year. The number of employees in the Group at yearend was 4,043 (2,144), of whom
2,043 worked in Denmark, 904
in Sweden, 520 in Norway and
576 in Finland.
Operations and results
The operating profit in 2003
rose to MDKK 108.8 (64.0), and
profit before tax amounted
to MDKK 81.6 (80.4). In 2003
a share of Scandiaconsult’s
profit relating to the first
quarter, MDKK 5.3, is included
in both operating profit and
profit before tax. In 2002 a
share of Scandiaconsult’s
profit relating to the fourth
quarter, MDKK 2.8, is included
in both operation profit and
profit before tax.
The demand for consulting
engineering services showed
substantial variations across
countries, regions and business areas. Rambøll’s revenue
during the year amounted
to MDKK 2,641.4 (1,496.0),
of which the acquisition of
Scandiaconsult accounted for
MDKK 1,015.3 (9 months). Excluding the additional revenue
from Scandiaconsult, revenue
increased by 9 per cent or
MDKK 130.1.
The Swedish, Norwegian and
Finnish business areas were
consolidated from 1 April
2003 and became part of the
Rambøll Group in connection with the acquisition of
Scandiaconsult.
Denmark
Operating profit in the Danish consulting operations

(engineering, management
and IT) improved during the
year to MDKK 80.6 (64.0).
Revenue increased by 9 per
cent to MDKK 1,628.1 (1,496.0)
mainly due to a high activity level in the oil and gas
industry. The Danish market
was characterised by major
variations within the individual
business areas. Energy, oil and
gas and Rambøll Management
experienced high demand and
these units, as well as Rambøll
Informatik, performed well in a
tough market.
Sweden
Operating profit in the
Swedish consulting operations
amounted to MDKK 16.0. Total
revenue in the Swedish operations amounted to MDKK
497.9. In 2003, the Swedish
market showed declining demand in the building construction sector, especially in the
Stockholm Region. Demand
in the infrastructure sector remained stable during the year.
Norway
Operating profit in the Norwegian consulting operations
amounted to MDKK 19.8. Total
revenue amounted to
MDKK 272.3. The Norwegian
market was characterised
by large variations between
regions. Investments in the
infrastructure sector as well as
in the building construction
sector were generally stable.
Finland
The Finnish consulting
operations posted an operating profit of MDKK 14.7. Total
revenue amounted to
MDKK 251.3. Demand in the
building construction sector
remained stable except for
construction of residential
buildings and commercial
centres, where the activity was
relatively high.
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Financial position
Cash and bank and shortterm investments at the end
of the year totalled MDKK
182.2 (62.2). Interest-bearing
liabilities amounted to MDKK
512.2 (150.3). The increase in
interest-bearing liabilities is
explained by the acquisition of
Scandiaconsult. The cash flow
from operating activities was
MDKK 139.8 (33.2).

rates and expanding investments in infrastructure and
public spendings in general.
It must be concluded that the
fundamental economy in the
Nordic region and Europe is
strong.

The equity ratio at year-end
was 21 per cent (34). The
decrease is attributable to the
acquisition of Scandiaconsult.
Shareholders’ equity amounted to MDKK 373.8 (323.2).
Investments
New investments in plants
and equipment amounted
to MDKK 33.2 (27.7) and in
leasehold improvements to
MDKK 1.8 (4.7). Investments
referred primarily to computers and other IT systems.
Depreciation of tangible assets and software etc. during
the year totalled MDKK 45.6
(29.4). Investments in buildings amounted to MDKK 0.0
(0.4). Plants and equipment at
a value of MDKK 48.7 (0.0) and
buildings at a value of MDKK
2.3 (0.0) were added through
acquisitions.
Future outlook
The global economy is showing many small signs of improvements compared to the
situation in 2003. Especially in
the US economy, many indicators point to growth, whereas
in Europe the current high
Euro exchange rate is having a
strongly dampening effect on
the economy.
The Nordic governments have
taken several measures to
improve future economic development by lowering the tax

Based on the general scenario,
we expect only minor improvements in our market situation.
Certain market sectors, as for
instance office and residential
construction, are expected to
continue to decline throughout most of 2004. In market
sectors such as infrastructure, oil and gas and public
administration, however, we
anticipate a moderate to good
level of activity.
Based on the general outlook for 2004 we expect our
business to continue at the
present level for the first two
quarters, followed by a slight
improvement in the third or
fourth quarter of 2004. Efforts
to realise efficiency gains and
synergies will continue during
2004, which means that there
are possibilities that 2004 will
be more profitable than 2003.
Work of the Board of
Directors
Rambøll’s Group Board of
Directors possesses a wellbalanced mix of experience
and proficiency. The composition of the Board, the members’ previous experience,
primary occupations, and
significant board appointments are shown on page
66. Rambøll’s Group Board
of Directors held 8 meetings
during the year.
Dividend
The Group Board of Directors
proposes a total dividend of
MDKK 230.

Profit and loss
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Profit and loss
Group
Note

DKK ‘000

1

Revenue
Project costs
External costs
Staff costs
Depreciation and amortisation

2
3

Parent company

2003

2002

2003

2002

2,641,369
-426,087
-429,516
-1.610,435
-72,033
103,298

1,495,996
-183,069
-258,009
-963,652
-30,059
61,207

1,247,656
-202,289
-196,964
-781,003
-17,434
49,966

1,185,029
-144,722
-205,726
-757,416
-20,909
56,256

12

Income from subsidiaries
Income from associated companies
Operating profit

5,512
108,810

2,833
64,040

56,121
5,926
112,013

4,223
2,833
63,312

4
5

Financial income
Financial expense
Profit before tax

8,931
-36,143
81,598

23,203
-6,893
80,350

1,736
-32,151
81,598

21,620
-4,582
80,350

6

Tax
Profit for the year

-31,799
49,799

-24,700
55,650

-31,799
49,799

-24,700
55,650

Proposed profit appropriation:
Proposed dividend
Retained earnings

230,000
-180,201
49,799
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Cash flow statement
Group
Note

DKK ‘000

7
8

Operating activities:
Profit before tax
Adjustments for non-cash items

Change in work in progress
Change in receivables
Change in intercompany accounts
Change in payments from customers
Change in payables
Change in provisions
Income tax paid
Cash flow from operating activities

9
9

Parent company

2003

2002

2003

2002

81,598
66,520
148,118

80,350
27,226
107,576

81,598
-44,613
36,985

80,350
13,853
94,203

26,543
-70,581
20,531
51,911
3,773
-40,534
139,761

105,447
11,340
-110,528
-19,305
80
-61,402
33,208

12,504
2,230
25,367
-3,365
32,146
-14,227
91,640

86,933
12,143
1,727
-108,237
-3,006
3,076
-61,230
25,609

Investments:
Acquisition of Scandiaconsult
Total cash and cash equivalents at 1 April,
2003 in Scandiaconsult
Acquistion of other companies
Investment in intangible assets
Investment in tangible assets
Investment in other financial assets
Cash flow from investing activities

-587,668

-

-587,668

-

254,215
-18,400
-2,405
-34,317
9,310
-379,265

-300,102
-12,000
-28,381
-340,483

-18,400
-8,042
- 614,110

-320,438
-12,000
-23,268
-355,706

Financing activities:
Loans raised
Dividend from subsidiaries
Increase of shareholders’ equity
Cash from financing activities

396,766
12,100
408,866

100,938
100,938

477,300
92,823
12,100
582,223

100,938
100,938

Net cash flow for the year

169,362

-206,337

59,753

-229,159

Total cash and cash equivalents at 1 January
Total cash and cash equivalents at 31 December
consisting of:
Securities
Cash at bank and in hand
Overdraft

12,836
182,198

219,173
12,836

-35,058
24,695

194,101
-35,058

50,313
131,885
182,198

13,007
49,204
-49,375
12,836

24,695
24,695

14,317
-49,375
-35,058

Balance sheet
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Balance sheet
Assets

Group

Note

DKK ‘000

Parent company

31.12.2003

31.12.2002

31.12.2003

31.12.2002

10

Goodwill
Software, licences, patents etc.
Intangible assets

583,916
5,556
589,472

11,466
651
12,117

10,199
10,199

11,399
11,399

11

Property
Plants and equipment
Leasehold improvements
Property, plant and equipment

8,745
85,805
15,309
109,859

6,718
47,222
17,737
71,677

29,516
6,413
35,929

36,662
6,933
43,595

21,165
2,329
4,585
32,819
26,027
86,925

304,091
4,389
26,609
335,089

923,357
19,461
4,574
23,811
971,203

87,022
6,183
304,091
4,389
24,284
425,969

Total fixed assets

786,256

418,883

1,017,331

Accounts receivable, trade
Work in progress
Other receivables
Amounts owed by subsidiaries
Amounts owed by associated companies
Deferred expenses and accrued income
Receivables

514,196
186,593
89,020
687
42,451
832,947

311,025
114,545
45,840
1,782
9,720
482,912

230,723
65,127
57,864
8,553
261
14,850
377,378

253,263
77,638
43,481
15,902
1,782
7,402
399,468

50,313

13,007

-

-

131,885

49,204

24,695

14,317

Total current assets

1,015,145

545,123

402,073

413,785

Assets

1,801,401

964,006

1,419,404

894,748

12
13
14
15
16
17

18

19

Investments in subsidiaries
Amounts owed by subsidiaries
Investments in associated companies
Deferred tax receivables
Other investments
Other receivables
Deposits
Investments

Short-term investments
Cash at bank and in hand

Balance sheet, Group 2003, DKK '000
Assets

2,000

Equity and liabilities

1,750

Cash and cash
equivalents 182,198

Total short-term
liabilities 1,244,771

1,500
1,250

Receivables 832,947

1,000
Investments 86,925

750

Property, plant and
equipment 109,859

500

Total long-term
liabilities 9,668

Total provisions 173,159

250
Intangible
assets 589,472

0
Total 1,801,401

Total equity 373,803
Total 1,801,401

480,963

Balance sheet
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DKK ‘000

20

21
22
23

24

25

26
26

Group
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Parent company

31.12.2003

31.12.2002

31.12.2003

31.12.2002

Share capital
Share premium
Net revaluation acc. to the equity method
Proposed dividend
Retained earnings
Total shareholders’ equity

35,000
4,100
230,000
104,703
373,803

27,000
296,231
323,231

35,000
4,100
230,000
104,703
373,803

27,000
33,355
262,876
323,231

Provision for pensions
Provision for deferred tax
Provision for claims, etc.
Total provisions

43,779
116,002
13,378
173,159

4,000
91,989
10,802
106,791

4,000
63,698
11,818
79,516

4,000
78,193
10,577
92,770

Bank loans
Other payables
Total long-term liabilities

3,481
6,187
9,668

82,595
7,273
89,868

6,025
6,025

82,595
6,602
89,197

Bank loans
Payments from customers
Trade payables
Amounts owed to subsidiaries
Amounts owed to associated companies
Corporation tax
Other payables
Total short-term liabilities

502,144
160,408
100,232
1,580
18,679
461,728
1,244,771

67,718
103,652
56,390
1,073
215,283
444,116

500,286
81,215
53,229
109,599
1,445
4,370
209,916
960,060

67,718
84,580
47,707
14,909
1,073
173,563
389,550

Total liabilities

1,254,439

533,984

966,085

478,747

Total liabilities and shareholders’ equity

1,801,401

964,006

1,419,404

894,748

284,933
160,410

309,696
176,725

283,187
114,894

309,696
151,301

Pledged assets
Contingent liabilities

Accounting policies
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and notes

Accounting policies and notes
Accounting basis
The annual report of Rambøll,
Hannemann & Højlund A/S
for 2003 has been prepared in
accordance with the provisions
applying to large enterprises in
accounting class C under the
Danish Financial Statements Act.

directly to equity. Other realised
and unrealised foreign exchange
gains and losses are recognised
in the profit and loss as financial
income or expense. Goodwill
relating to foreign subsidiaries
and associated companies is
recognised at the exchange rates
at the balance sheet date.

Country specific valuations
Recognition and
measurement
Basis of consolidation
The annual report comprises
Rambøll, Hannemann & Højlund
A/S and subsidiaries in which the
parent company holds, directly
or indirectly, more than 50% of
the voting rights or has control
through a shareholding. The
annual report for the Group is
based on the annual reports
of the parent company and its
subsidiaries by aggregation of
identical accounting items and
with subsequent elimination of
intercompany income and expenses, shareholdings, dividends
and balances, and realised and
unrealised intercompany gains
and losses on transactions between the consolidated companies. All annual reports included
in the consolidation have been
prepared in accordance with the
Group’s accounting policies.

The subsidiary Scandiaconsult AB
has a pension reserve fund that
is reported at the current value
of future pension commitments.
This pension reserve fund is
reported as a long-term financial
receivable of MDKK 28.9 in the
balance sheet. Every year, the
pension reserve fund is actuarially computed and the difference
between the reported value of
the fund and the current value of
pension commitments is taken to
profit and loss account.

Profit and loss
Revenue
Income is recognised as revenue
according to the percentage-ofcompletion method. Income thus
corresponds to the value of the
work performed during the year
calculated at an approximated
selling price. Income thus reflects
the level of activity during the
year.

Foreign currency translation
Assets and liabilities denominated in foreign currencies are
translated into Danish kroner at
the exchange rates at the balance
sheet date. The income statements of the company’s foreign
subsidiaries and associated companies are translated at average
exchange rates, and their balance
sheet items are translated at the
exchange rates at the balance
sheet date. Foreign exchange differences arising from translation
of the opening equity of foreign
subsidiaries and associates and
foreign exchange differences
arising on translation of foreign
subsidiaries’ and associated companies’ profit and loss’ at average
exchanges rates are booked

Segment information
Information is provided on business segments. The revenue
by market area is based on the
Group’s three different business
segments. Revenue by geographical market is based on the
location of the company providing the services. Information
on business segments is based
on the company’s result, risks
and internal financial management. Segment assets comprise
fixed assets used directly in the
segment’s operating activities,
including intangible assets,
property, plant and equipment
and investments in associated
companies.

Segment liabilities comprise
liabilities resulting from the
segment’s operating activities,
including trade payables and
other payables.

The following depreciation rates
are applied:

Corporation tax and
deferred tax

Property, plant and
equipment, leasehold
improvements

Current tax for the year comprises current tax for the year and
changes in deferred tax for the
year. The tax expense relating to
the profit and loss for the year is
recognised in the income statement.
Current tax payable and receivable is recognised in the balance
sheet as tax receivable if too
much tax has been paid on account and as tax payable if too
little tax has been paid on account. Deferred tax is measured
using the sheet liability method
on all temporary differences between the book values of assets
and liabilities and the amounts
used for taxation purposes.
Deferred tax is not recognised on
temporary differences relating
to goodwill not deductible for
tax purposes. Deferred tax is
measured according to the tax
rules and at the tax rates that
are expected to apply when
the temporary differences are
eliminated. Changes in deferred
tax as a consequence of changes
in the tax rates are recognised in
the income statement. Deferred
tax assets, including the tax base
of tax loss carry-forwards, are
measured at the value at which
it is expected that they can be
utilised by elimination against tax
on future earnings or by set-offs
against deferred tax liabilities.

Balance sheet
Intangible assets
Goodwill is amortised on a
straight-line basis over the
estimated useful lives of the
intangible assets on the basis
of management’s experience of
the specific business areas. The
maximum amortisation period for
strategic acquisitions is 20 years.

Goodwill
Patents and licenses

10-20 years
3-7 years

Property, plant and equipment
are measured at the lower of cost
less accumulated depreciation on
the recoverable amount. Depreciation is provided on a straightline basis over the estimated
useful lives of the assets.
The following depreciation rates
are applied:
Buildings and land
0-50 years
IT systems
3 years
Plant and equipment
5 years
Leasehold improvements 10 years
Plant and equipment at a cost
of less than DKK 10,500 are
expensed.
Property, plant and equipment
that are leased and qualify as
assets held under finance leases
are treated in accordance with
the same accounting policies as
tangible assets.

Investments
Investments in subsidiaries and
associated companies are recognised and measured according to
the equity method. Investments
in subsidiaries are recognised in
the profit and loss at the proportionate share of profit before tax.
On acquisition of subsidiaries and
associated companies, the difference between the cost and the
book net assets of the acquired
company is calculated at the date
of acquisition after adjustment
to fair value of the identifiable
assets and liabilities (purchase
method). Any remaining positive
balances (goodwill) are recognised as investments in subsidiaries or investments in associated
companies and amortised in the
income statement on a straightline basis over the estimated
useful life of the investment. The

Accounting policies
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Financial obligations

operating items, changes in
working capital, and income
taxes and interest paid.

and notes

part of the subsidiaries’ profits
for the year that has not been
distributed as dividend serves for
net revaluation according to the
equity method. Other securities
and investments recognised as
investments are measured at cost
less any reduction according to
individual assessment.

Receivables
Receivables are recognised in
the balance sheet at the lower of
amortised cost and net realisable
value, corresponding to nominal
value less provision for anticipated losses based on individual
assessment of each receivable.

part of contracts are calculated
separately for each contract
and recognised as payments on
account from customers under
short-term liabilities.

Securities (current assets)
Securities recognised as current
assets are measured at fair value
at the balance sheet date. Realised and unrealised gains and
losses are recognised as financial
income or expense.

Provisions for pensions
Provisions for pensions comprise
the capitalised value of pension
obligations.

Work in progress

Provisions

Work in progress is measured
at the selling price of the work
performed, corresponding to
direct and indirect costs incurred
plus a proportionate share of the
expected profit calculated on the
basis of a prudent assessment of
the stage of completion. The selling price is reduced by progress
billings. Payments received on
account beyond the completed

A provision is recognised when,
as a result of an event that has
occurred before or at the balance
sheet date, the company has a
legal or constructive obligation
and it is probable that an outflow
of the company’s financial resources will be required to settle
the obligation.

Loans from banks that are expected to be held till maturity are
recognised at the date of borrowing at the net proceeds received
less transaction costs incurred.
In subsequent periods, the loans
are measured at amortised cost,
corresponding to the capitalised
value using the effective interest
rate. Accordingly, the difference
between the proceeds and the
nominal value is recognised in
the income statement over the
term of the loan. Other financial
obligations are measured at
amortised cost, which essentially
corresponds to nominal value.

Cash flow
The cash flow statement shows
the Group’s and the parent company’s cash flows for the year, and
cash and cash equivalents at the
beginning and end of the year.
Cash flows from operating activities are presented indirectly and
calculated as the profit/loss for
the year adjusted for non-cash

Cash flows from investing
activities comprise payments in
connection with acquisitions and
disposals of intangible assets,
property, plant and equipment,
and investments.
Cash flows from financing
activities comprise raising of and
repayments on long-term debt
and bank loans.
Cash and cash equivalents
comprise cash at bank, cash in
hand and current securities with a
maturity period of less than three
months, less short-term bank
loans due on demand.

Financial ratios
The financial ratios have been
prepared in accordance with the
guidelines of the Danish Society
of Financial Analysts (Den Danske
Finansanalytikerforening).

Group
1

Revenue segment information, DKK ‘000
Revenue by market area:
Engineering consultancy
Management consultancy
IT system solutions
Group-wide and eliminations
Group

2003

2002

2,341,949
197,392
110,374
-8,346
2,641,369

1,220,046
170,063
105,887
1,495,996

Revenue by geograhpical market:
Denmark
Sweden
Norway
Finland
Group-wide and eliminations
Group

1,628,121
497,932
272,324
251,286
-8,294
2,641,369

1,495,996
1,495,996

Operating profit

Fixed assets

Liabilities

90,070
12,079
6,661
108,810

767,005
11,113
8,138
786,256

698,901
60,733
24,115
783,749

Other segment information:
Engineering consultancy
Management consultancy
IT system solutions
Group

Notes, DKK ‘000

Notes,
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Staff costs
Employees:
Wages and salaries
Pension costs
Other social security costs

Executive Board
Supervisory Board
Total
Number of employees:
Average number of employees
Number of employees at year-end

3

Depreciation and amortisation
Goodwill
Software, licences, patents etc.
Leasehold improvements
Buildings
Plant and equipment
Total

4

Financial income
Interest income from subsidiaries
Interest income from securities
Foreign exchange gain
Other interest income
Total

5

Financial expense
Interest expense to subsidiaries
Foreign exchange loss
Other interest expense
Total

6

Tax
Division between current and deferred tax
Current tax
Deferred tax expense
Tax in subsidaries
Deferred tax income
Total

Parent Company

2003

2002

2003

2002

-1,460,862
-62,670
-81,769
-1,605,301

-953,947
- 5,859
-959,806

-771,319
-4,550
-775,869

-749,141
-4,429
-753,570

- 4,331
-803
-1,610,435

-3,421
-425
-963,652

-4,331
-803
-781,003

-3,421
-425
-757,416

4,050
4,043

2,132
2,144

1,643
1,613

1,665
1,712

2003
-26,411
-537
-4,379
-152
-40,554
-72,033

2002
-626
-1,356
-4,675
-151
-23,251
-30,059

2003
-1,200
-1,075
-15,159
-17,434

2002
-601
-1,234
-2,752
-16,322
-20,909

2003
2,971
686
5,274
8,931

2002
12,421
261
10,521
23,203

2003
79
189
863
605
1,736

2002
435
11,791
9,394
21,620

2003
-1,103
-35,040
-36,143

2002
-1,587
-5,306
- 6,893

2003
-1,910
-937
-29,304
-32,151

2002
-446
-1,483
-2,653
-4,582

2003

2002

2003

2002

-28,530
-15,489
12,220
-31,799

-21,934
-2,766
-24,700

-21,078
-25,216
14,495
-31,799

-16,371
-5,877
-2,452
-24,700

81,598
-23,499

80,350
-24,105

81,598
-24,479

80,350
-24,105

-1,098
-8,013
-

-595

-7,423
-

-595

811
-31,799

-24,700

103
-31,799

-24,700

30%
28%
28%
29%

30%
-

Difference between the reported tax expense and
the tax expense based on the applicable tax rates:
Reported profit before tax
Tax according to the applicable tax rate
Tax effects on non tax-deductible expenses:
Taxable temporary differences
Amortization of consolidated goodwill
Other items
Tax effect of non taxable income
Reported tax expense
The Group’s tax expense is based on the following
tax rates in the respective countries:
Denmark
Sweden
Norway
Finland

Notes, DKK ‘000

Notes,
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DKK ‘000

Group

Parent Company

7

Interest paid and received
Interest received
Interest paid

2003
11,207
-35,517

2002
27,117
-5,632

2003
1,710
-30,877

2002
23,613
-3,438

8

Adjustments for non-cash items
Depreciation and amortisation
Profit before tax in subsidiaries
Share of profit in associated companies
Total

2003
72,032
-5,512
66,520

2002
30,059
-2,833
27,226

2003
17,434
-56,121
-5,926
-44,613

2002
20,909
-4,223
-2,833
13,853

9

Acquisition of Scandiaconsult
The value of acquired assets and liabilities was as follows:

2003

2002

Intangible assets
Property, plant and equipment
Investments
Work in progress
Current receivables
Cash and cash equivalents
Total assets

26,087
50,954
44,958
98,591
211,606
254,215
686,411

-

Provisions
Long-term liabilities
Short-term liabilities
Total liabilities and provisions

65,409
7,726
291,211
364,346

-

Share acquired in 2002
Goodwill acquired in 2003

-113,188
378,791

-

-587,668
254,215
-333,453

-

Goodwill
13,125
194,535
91,804
378,791
5,192
683,447

Software,
licenses,
patents etc.
10,048
7,715
5,230
212
23,205

Goodwill
12,000
12,000

Software,
licenses,
patents etc.
9,193
9,193

1,772
41
1,813

-

-

-

1,659
4,083
64,243
26,411
1,322
97,718

9,397
7,555
537
160
17,649

601
1,200
1,801

9,193
9,193

583,916

5,556

10,199

0

10-20

3-7

10

3

Purchase price paid
Cash and cash equivalents in Scandiaconsult
Effect on Group’s cash flow, net

10

Intangible assets
Opening acquisition value
Reclassification
Additions, acquired companies
Additions
Exchange rate adjustments
Closing acquisition value
Opening write-downs
Write-downs from acquired companies
Exchange rate adjustment
Closing write-downs
Opening amortisation
Reclassification
Amortisation, acquired companies
Amortisation of the year
Exchange rate adjustments
Closing amortisation
Book value at 31 December
Amortisation period (years)

Notes, DKK ‘000

Notes,
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DKK ‘000

Group

11

Land and
buildings

Plants and
equipment

Leasehold
improvements

Plants and
equipment

Leasehold
improvements

7,800
2,327
-83
10,044

211,805
238,852
33,211
-32,903
2,555
453,520

31,219
1,782
-3,746
29,255

182,152
9,634
-15,811
175,975

13,223
387
-1,213
12,397

Opening depreciation
Depreciation, acquired companies
Disposals
Depreciation of the year
Closing depreciations

1,082
65
152
1,299

164,583
190,157
-27,579
40,554
367,715

13,482
-3,915
4,379
13,946

145,490
-14,190
15,159
146,459

6,290
-1,381
1,075
5,984

Book value at 31 December

8,745

85,805

15,309

29,516

6,413

-

7,366

4,777

-

0-50

3-5

3-5

10

Investments in subsidiaries
Opening acquisition value
Additions
Reclassifications
Closing acquisition value

2003
55,058
587,668
299,300
942,026

2002
34,723
20,335
55,058

Opening revaluation value
Reclassifications
Profit for the year
Exchange rate adjustments
Other adjustments
Revaluation closing balance

45,617
8,430
53,274
8,458
-6,560
109,219

43,853
1,771
-7
45,617

Opening amortisation value
Reclassifications
Reversal of reclassification
Dividend paid
Amortisation Group goodwill
Exchange rate adjustments
Amortisation closing balance

-13,653
-4,083
-92,823
-21,517
4,188
-127,888

-8,129
-5,234
-300
10
-13,653

Book value at 31 December

923,357

87,022

Property, plant and equipment
Opening acquisition value
Additions from acquired companies
Additions
Disposals
Exchange rate adjustments
Closing acquisition value

Net book value of finance leases
Depreciation period (years)
Tax assessment value per 1 January 2003, buildings
Tax assessment value per 1 January 2003, land

12

Parent Company

10

7,845
3,217

Including goodwill, DKK ‘000 551,885.
Specification of Parent Company’s shareholdings in Group companies

Name and registered office
Directly owned:
Scandiaconsult AB, Stockholm
Rambøll Informatik A/S, Virum
PLS Rambøll Management A/S, Aarhus
Rambøll Nyvig A/S, Hørsholm
Rambøll, Hannemann & Højlund
Ingeniøritut Siunnersuisarfik A/S, Nuuk
Rambøll Qatar A/S, Virum
Rambøll, Hannemann & Højlund GmbH, Berlin
Rambøll AB, Stockholm
Aagaard & Jensen A/S, Virum
G.M. Idorn Consult A/S, Virum
Askøe, Laursen & Staarup A/S, Virum

% of capital
and votes

Share capital
‘000

Equity

Profit before
tax

Profit for
the year

99.4
100
100
100

59,742 SEK
5,000 DKK
2,500 DKK
2,000 DKK

823,023
32,878
35,989
8,908

37,251
7,518
12,053
1,214

18,361
5,453
8,840
857

100
100
100
100
100
100
100

500 DKK
6,000 DKK
255 Euro
3,000 SEK
500 DKK
500 DKK
500 DKK

5,532
12,041
1,870
769
928
806
613
923,357

-117
-556
191
-1,502
29
24
16
56,121

-76
-416
191
-1,502
20
17
11
31,756

Notes, DKK ‘000

Notes,
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DKK ‘000

Group
13

Investments in associated companies
Opening acquisition value
Additions
Reclassifications
Disposals
Closing acquisition value

Parent Company

2003
302,700
21,418
-299,300
-189
24,629

2002
2,598
300,102
302,700

2003
302,700
18,546
-299,300
-189
21,757

2002
2,598
300,102
302,700

Opening revaluation value
Reclassifications
Disposals
Write-down of shares
Profit for the year
Goodwill amortisation
Foreign exchange adjustments
Other adjustments
Revaluation closing balance

1,391
-4,347
-57
-840
8,900
-3,224
-3,625
-1,662
-3,464

128
4,483
-1,650
-1,570
1,391

1,391
-4,347
-57
9,155
-3,224
-3,552
-1,662
-2,296

128
4,483
-1,650
-1,570
1,391

Book value at 31 December

21,165

304,091

19,461

304,091

Including goodwill, DKK ‘000 14,315.
Name and registered office
Directly owned:
Rambøll Future A/S, Sandefjord, Norge
L&T RAMBOLL Consulting Engineers Ltd, Indien
Havneservice A/S, Esbjerg
Copenhagen Development Consulting A/S, København
ViaNova Systems Danmark A/S, Aarhus
Odeon A/S, Lyngby

Equity, %

Equity, DKK ‘000

Profit for the year

40
26
33
40
40
20

2,022
5,501
933
2,630
1,299
485

5,467 1)
-26 1)
-468 1)
630 1)
99 1)
-109

A complete list over all associated companies can be obtained from Rambøll, Hanneman og Højlund A/S.
1) Annual report not yet available

14

Deferred tax receivables
Other items
Book value at 31 December

2003
2,329
2,329

2002
-

2003
-

2002
-

15

Other investments
Opening acquisition value
Additions from acquired companies
Disposals
Book value at 31 December

2003
4,389
17,147
-16,951
4,585

2002
4,185
4,116
-3,912
4,389

2003
4,389
17,136
-16,951
4,574

2002
4,185
4,116
-3,912
4,389

16

Other receivables
2003
2002
The Group’s other long-term receivables include a pension premium reserve in Norway of DKK ‘000 28,932.

2003

2002

17

Deposits
Opening acquisition value
Additions from acquired companies
Disposals
Book value at 31 December

18

Work in progress
Work in progress
Progress billings
Book value at 31 December

2003
26,609
9,756
-10,338
26,027

2002
22,574
4,182
-147
26,609

2003
24,284
9,561
-10,034
23,811

2002
20,266
4,152
-134
24,284

2003
4,286,616
-4,100,023
186,593

2002
2,625,600
-2,511,055
114,545

2003
2,232,697
-2,167,570
65,127

2002
2,428,921
-2,351,283
77,638

Notes, DKK ‘000

Notes,
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DKK ‘000

Group
19

Deferred expenses and accrued income
Deferred rent
Deferred insurance premiums
Accrued income
Other items
Book value at 31 December

20

Share capital
The share capital of DKK ‘000 35,000 consists of ‘000 35,000 shares with a nominal value of DKK 1,000 each or multiples thereof. During
2003 new shares totalling a nominal value of DKK ‘000 8,000 were issued. The shares were issued with a premium rate of DKK ‘000 4,100.

21

2003
14,234
4,520
5,340
18,357
42,451

Parent Company

2002
111
4,145
5,464
9,720

2003
4,657
4,016
6,177
14,850

2002
111
4,145
3,146
7,402

Shareholders’ equity
Equity at 1 January 2002
Exchange rate adjustments 2002
Retained earnings 2002
Book value at 31 December 2002

Share
capital

Share
premium

Net revaluation
acc. to the
equity method

Retained
earnings

Proposed
dividend

Total

27,000
27,000

-

30,620
2,735
33,355

210,388
-427
52,915
262,876

-

268,008
-427
55,650
323,231

Exchange rate adjustments 2003
Issue of new shares
Transfer
Proposed dividend
Retained earnings 2003
Book value at 31 December 2003

8,000
35,000

4,100
4,100

-33,355
-

-11,327
33,355
-230,000
49,799
104,703

230,000
230,000

-11,327
12,100
49,799
373,803

Group
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Provision for pensions
Provision referring to Swedish companies
Provision for pensions, other
Book value at 31 December

23

Provision for deferred tax
Untaxed reserves
Pension reserve fund in Norway
Other items
Book value at 31 December

24

25

Parent Company

2003
39,559
4,220
43,779

2002
4,000
4,000

2003
4,000
4,000

2002
4,000
4,000

2003
23,757
8,319
83,926
116,002

2002
91,989
91,989

2003
63,698
63,698

2002
78,193
78,193

Long-term liabilities
Due after 5 years (2009- )
Due 1-5 years (2005-2008)
Book value at 31 December

2003
1,251
8,417
9,668

2002
187
89,681
89,868

2003
6,025
6,025

2002
89,197
89,197

Other payables
Holiday pay
VAT
Social security contributions
Accrued salaries
Deferred income
Other items
Book value at 31 December

2003
184,743
66,533
57,870
50,833
2,030
99,719
461,728

2002
113,873
40,678
35,857
4,192
20,683
215,283

2003
95,412
22,780
29,795
30,162
31,767
209,916

2002
93,921
35,053
4,192
27,388
13,009
173,563

Notes, DKK ‘000

Notes,
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Pledged assets, contingent liabilities and
other financial obligations
Assets pledged to secure provisions:
Assets with ownership reservations

Parent Company

2003

2002

2003

2002

4,302

4,116

4,302

4,116

7,747
271,138
-

300,781
4,799

7,747
271,138
-

300,781
4,799

1,249
497
284,933

309,696

283,187

309,696

674
151,999
7,737
160,410

176,725
176,725

112,282
2,612
114,894

151,301
151,301

8,610
5,579
3,359
1,469
622
70

820
173
91
-

817
777
648
651
-

286
173
91
-

110,640
80,920
73,735
64,336
49,978
69,683

41,726
32,791
29,418
25,004
17,148
32,309

41,336
30,790
26,199
19,333
16,427
22,025

37,688
32,791
29,418
25,004
17,148
32,309

Paid fees to auditors
Fees to PricewaterhouseCoopers
Total fees

1,800
1,800

1,320
1,320

700
700

700
700

Non-audit fees
Fees to PricewaterhouseCoopers
Fees to other audit firm
Total fees

1,207
1,571
2,778

1,506
1,506

730
640
1,370

1,180
1,180

Assets pledged to credit institutions:
Floating charges
Assets with ownership reservations
Other pledged assets
Assets pledged to secure other liabilities:
Floating charges
Other pledged assets

Contingent liabilities
Surety given, others
Performance and payments bonds
Other contingent liabilities

Operational lease obligations
Due within 1 year
Due within 2 years
Due within 3 years
Due within 4 years
Due within 5 years
Due after 5 years

Rent obligations
Due within 1 year
Due within 2 years
Due within 3 years
Due within 4 years
Due within 5 years
Due after 5 years

The Group has some lawsuits. Management confirms that these have no material effect on the Group’s financial statement.
In 2003, PLS RAMBØLL Management GmbH has entered into an agreement to transfer 20 per cent of the shares to the management of
PLS RAMBØLL Management GmbH. In accordance with specified conditions PLS RAMBØLL Management A/S has the option to wholly
or partly repurchase the shares, and the management of PLS RAMBØLL Management GmbH has the option to resell the shares to PLS
RAMBØLL Management A/S. The financial liability cannot exceed MDKK 9.5 and can be actualised on 1 January 2005 at the earliest.
Rambøll, Hannemann & Højlund A/S is jointly taxed with a number of its domestic subsidiaries. The parent company provides for the
aggregate Danish tax payable on the taxable income of these subsidiaries. The jointly taxed companies are included in the scheme for
payment of tax on account. The jointly taxed domestic companies have joint and several liabilities for tax in connection with the joint
taxation.
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and Auditors’ report

Directors’ signatures and Auditors’ report
The Group Executive Board and the Group Board of Directors,
non-executive, have today reviewed and adopted the Annual
Report for 2003 of Rambøll, Hannemann & Højlund A/S.
The annual report has been prepared in accordance with the
Danish Financial Statements Act.
We consider the accounting policies applied to be appropriate.
Accordingly, in our opinion, the annual report gives a true and
fair view of the Group’s and the parent company’s assets and
liabilities, financial position and profit for the year.
We recommend that the annual report be approved at the
Annual General Meeting.
Virum, 15 March 2004

Executive Board

Flemming Bligaard Pedersen

Per Leopoldson

Managing Director and Group CEO

Group CFO

Søren Holm Johansen
Managing Director, Rambøll Denmark

Group Board of Directors, non-executive

Peter Molzen

Lars Ove Håkansson

(Chairman)

(Deputy Chairman)

To the Shareholders of
Rambøll, Hannemann &
Højlund A/S
We have audited the Annual
Report of Rambøll, Hannemann & Højlund A/S for the financial year 2003 (pages 1-52).
The audit did not comprise the
supplementary holistic discussion pages 53-64.
The Annual Report is the
responsibility of Company
Management. Our responsibility is to express an opinion
on the Annual Report (pages
1-52) based on our audit.
Basis of Opinion
We conducted our audit in
accordance with Danish Auditing Standards. Those standards require that we plan and
perform the audit to obtain
reasonable assurance that the
Annual Report is free of material misstatement. An audit
includes examining, on a test
basis, evidence supporting
the amounts and disclosures
in the Annual Report. An audit
also includes assessing the accounting policies applied and
significant estimates made by
Management, as well as evaluating the overall annual report
presentation. We believe that
our audit provides a reasonable basis for our opinion.
Our audit has not resulted in
any qualification.

Christian Buhl

Kirsten Fjord

Ejvind Jørgensen

Minna Korkeaoja

Bjørn Lassen*

Steen Nørbæk Madsen*

* Elected by the employees

Opinion
In our opinion, the Annual
Report gives a true and fair
view of the financial position
at 31 December 2003 of the
Group and the Parent Company and of the results of the
Group and Parent Company
operations and cash flows
for the financial year 2003 in
accordance with the Danish
Financial Statements Act.

Copenhagen, 15 March 2004

PricewaterhouseCoopers,
Statsautoriseret Revisionsinteressentskab

Jesper Edelbo
State Authorised Public
Accountant

Leif Ulbæk Jensen
State Authorised Public
Accountant

Supplementary
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Holistic report

Supplementary
Holistic report--Jens Gravgaard, Head of Department, Geotechnics and ports, Rambøll
Denmark.
“Rumours about the merger started two years ago. My long-time Scandiaconsult cooperation partners on the Citytunnel and Oresund Link projects
and I discussed the possibility – and we all felt that these two companies,
in particular, would be a perfect match. Now that the merger has become a
reality, I have met my new colleagues from Finland, Norway and Sweden on
several occasions. Everywhere, the same informal tone has been combined
with the same professional enthusiasm we feel here in the Copenhagen
area.”

the model in our business and
termed it “the Holistic Company Model”, which serves
as a guideline for leadership,
development and reporting in
the Rambøll Group. The model
is presented on page 54.
Holistic leadership
The strategies in the business units in the Group are
structured according to the
nine key criteria of the Holistic
Company Model to secure a
consistent focus and a holistic
approach throughout the
entire organisation.
The holistic philosophy
The Rambøll Group is a truly
people-based organisation.
We believe that the key to our
success lies with the motivation, skills and commitment of
our employees.
We also believe that the value
chain goes through thriving
and loyal employees and customers, through responsibility
and care for the society we
are part of, to profitable and

sustainable development for
our company.
This business logic forms the
basis of the holistic philosophy
of the Rambøll Group.
With the Excellence Model
(developed by EFQM, the
European Foundation for
Quality Management) we have
a framework, which perfectly
reflects the holistic philosophy. We have implemented

Holistic leadership implies that
all colleagues will be involved
in the discussion and preparation of strategies and business
plans to ensure understanding, commitment and deployment.
Holistic leadership is founded
on a principle of continuous
learning, based on facts. The
process involves the setting
up of goals; measuring actions
and results to determine gaps
and areas for improvement;

implementing solutions; setting up new goals; etc.
Holistic reporting
The Rambøll Group published
its first Holistic Accounts in
1995 to give stakeholders a
more satisfactory view of the
company’s many intangible
results and values. Since then
the holistic reporting has been
a permanent supplement to
the financial reporting. The
reporting is structured according to the Holistic Company
Model to give status and set
targets for the nine key criteria,
described on page 54.
After the merger the new
business units have only been
together since April 2003.
For 2003 the alignment of
indicators and measurements
between the two merging
companies has been difficult,
since the methods are not
always alike. The text accompanying the figures indicates
future objectives and developments in relation to the holistic
reporting.

Holistic report
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Holistic Company Model

Holistic Company Model

Explanation of the Holistic
Company Model
The holistic model is a
management tool, containing
the nine key criteria that are
essential to secure sustainable
development of the Rambøll
Group.
The first five criteria are
“enabler criteria”, i.e. criteria
describing actions and processes which are necessary to
achieve the overall company
goals.
The latter four criteria are
“result criteria”, i.e. criteria
containing concrete goals
and measures in relation to
customers, employees, society
and finance.

Enabler criteria
Values and leadership
Developing the Group’s
mission, vision and values
to secure common goals,
common direction and
mutual understanding.
Promoting professional and
value-based leadership at
all organisational levels.
Strategic processes
Developing, communicating, deploying and reviewing strategies and action
plans systematically as part
of the innovation process.
Involving employees in the
process to secure understanding and ownership.

Human resources
Securing that the Rambøll
Group is the most attractive
place to work in order to
recruit and retain the best
employees.
Involving and empowering
employees, recognising
their achievements.
Offering constant development of competencies.

Result criteria
Customer results
Measuring to evaluate satisfaction and loyalty with a view
to constant improvement.

Structural resources
Managing technology,
information and knowledge
efficiently.
Promoting knowledge
sharing and innovation.

Society results
Measuring perception and
performance of the Rambøll
Group in relation to corporate
social responsibility and
sustainable development.

Consultancy processes
Designing and implementing solutions according
to customers’ needs and
expectations.
Optimising business and
commercial processes to
always provide the customer with the best total quality
and cost proposition.

Economic results
Measuring financial results to
secure that economic targets
are met.

Employee results
Measuring employee results to
evaluate satisfaction and
loyalty with a view to identifying areas for particular efforts.

� ������� � ������ � ����

� �������
�������
�����
���������
������ ���
����������

���������
���������

� ����������

� �������
�������

� �������
�������

����������
���������
�������
�������

� �������

�������

Holistic report

Annual Report 2003

Page 55

Values and leadership

Values and leadership

Summary of actions
and results 2003
2003 has been characterised
by the accomplishment of the
merger. The process leading
up to the actual merger and
the ensuing change management process have taken up
much time and management
resources in the period.
It has been a priority in 2003 to
prepare a corporate mission,
vision and value framework
for the whole group as well as
deciding on a common brand
strategy. Furthermore, the
strategic planning process has
been aligned.

teams translate into local
operations in each of the six
business units.

Elisabet Hammarlund is Project Manager and hydrogeologist at the
Rambøll office in Malmö, Sweden.
“Since 1997, I have been working with ground water modelling of the

The new operative management structure is in place. The
Group Executive Board comprises Flemming Bligaard
Pedersen, CEO, and Per
Leopoldson, CFO. In addition there are two leadership
teams, the Group Management Committee (GMC) dealing with the overall strategic
development of the Group;
and the Group Management
Board (GMB) handling the operations within the engineering business which represents
almost 89 per cent of the total
business of the Group.

Several team building seminars have been conducted at
different management levels
to promote cross-border
cooperation and knowledge
sharing.

railway tunnel at Hallandsås and Malmö City tunnel with colleagues from
Rambøll Denmark. Now, it is even more fruitful to cooperate; we have left
business secrets and tactics behind us and work as a unity. New opportunities as a result of the merger have already emerged and have an impact on
our daily work. I have engaged colleagues as experts and as additional resources, and we have worked on common tenders, rented field-equipment
from the Virum office and attended professional seminars together.”

Management in the Rambøll Group
Number of line managers/total number of permanent employees, %
Line managers that have participated in one or more managerial
development courses since appointed as managers, %

Main focus areas in 2004
The business model of the
Group is based on decentralisation, empowerment
and delegation of authority.
The Group leadership teams
determine the overall values
and guidelines for operations,
which the local management

2003

2002

7

7

78

76

Planned future indicators for the holistic reporting

Implementing the common mission,
vision and values in the organisation

Number of colleagues with satisfactory
knowledge of mission, vision and values

Aligning the leadership training
programmes of the Group

Number of managers – from each business unit
– participating in training programmes for the
management tracks.
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Strategic processes

Strategic processes

Summary of actions
and results 2003
The efforts in 2003 have been
concentrated on the alignment
of the strategic processes of
the Group to be able to prepare a Group Strategic Plan for
2004-2006, including consolidated budgets.

Lene Linde is responsible for Competence Development in Rambøll Denmark.
“We are really overwhelmed by the interest for the Rambøll Group as an attractive place to work. We need to maintain this position to attract colleagues with high professional standards and values corresponding to the Group’s
core values. On the other hand we need to look into how we employ people. As a people-based company we are
very sensitive to market fluctuations. Suddenly we might need to increase capacity in one area, whereas reductions
are necessary elsewhere. In Rambøll Denmark, a team consisting of representatives from management and employees has been put together. The team is investigating possibilities for more flexible ways of employment as well
as increased mobility within the organisation. It is an inspiring teamwork where it looks like we will be setting new
standards. Our aim is to produce a toolbox for managers to promote flexibility in all parts of the organisation.”

The aim of the strategic planning process is to involve all
colleagues in the preparation
of local action plans based on
the overall strategic outline to
secure ownership and direction in all parts of the organisation.
Task forces have been set up
to elaborate the new Group
international strategy, the new
Group Information and Communication Technology (ICT)
strategy and the new Group
Human Resource Development (HRD) and Knowledge
Management (KM) strategy.

Main focus areas in 2004

Planned future indicators for the holistic reporting

Embedding and fulfilling strategic
goals at individual level, at team
level, at Group level

Number of departments with action plans
Number of employees with satisfactory
knowledge of goals and action plans

Finalising and implementing the
international strategy for the Group

Development in international revenue
and profit

Preparing the Group ICT Strategy

Percentage of IT infrastructure interconnected
for Group utilisation
IT savings through joint procurement

Preparing the Group HRD and
KM Strategy

Number of business units with action plans
Number of employees with satisfactory
knowledge of Group HRD and KM strategy
and attitude
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established a Group HRD &
KM function, which will be
instrumental in the preparation of the Group strategies,
policies and framework for
common training systems.

to the merged organisation
in 2003, comprising 4,043, we
find surprisingly few changes:

Human resources

Human resources

Summary of actions
and results 2003
In a knowledge based organisation like Rambøll the attraction, retention and development of the human resources
are of key importance.
Following the merger it was
decided that the responsibility
for the day-to-day handling
of HR-related issues lies with
the executive management of
each business unit.

However, alignment of activities, strategic development
and sharing of best practices
calls for coordination at Group
level. Therefore, we have appointed a Corporate Competence Council (CCC) to advise
on corporate Human Resource
Development, ICT development and knowledge sharing
in an integrated perspective.
To specifically deal with
Human Resource and Knowledge Management we have

Facts about the employees
We have called the merger
a perfect match. This is also reflected in the match of profiles
among the employees. Comparing the Danish Rambøll
organisation of last year,
comprising 2,144 employees,

Employee facts in the Rambøll Group

2003

2002

Average seniority, years
Employees with more than one year’s seniority, %
Staff turnover, %
Implemented employee appraisals, %
Number of permanent employees at 31 December
Average number of employees at 31 December
Engineers at 31 December, %
Other graduate staff at 31 December, %
Technicians at 31 December, %
Other staff groups at 31 December, %
Male/Female at 31 December, %
Gender distribution among line managers at 31 December, %
Average age at 31 December, years
Years in job since graduation at 31 December, years

8.8
77
11 1)
84 1)
4,043
4,050
55
12
21
12
70/30
90/10
42.0
16.1

7.8
67
14
74
2,144
2,132
50
16
22
12
68/32
91/9
41.3
14.4

1) Pro forma calculations where Scandiaconsult is consolidated full year.

Main focus areas in 2004

Future indicators for the holistic reporting

Empowering employees to drive their own business
Strengthening the profile of the Group as an
attractive place to work

Employee Satisfaction Index (ESI)

Developing competences

Investment in competence
development

The average age of the
employees has increased
by 0.7 years only, from 41.3
years in 2002 to 42 years in
2003.
The seniority in the company has increased by
1 year, from 7.8 years in
2002 to 8.8 years in 2003.
The staff turnover has
dropped by 3 percentage
points from 14 per cent in
2002 to 11 per cent in 2003.
The gender distribution
(male/female) among
employees is almost completely identical: 68/32 in
2002 and 70/30 in 2003.
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Structual resources

Structual resources

Summary of actions
and results in 2003
The alignment of systems
and processes in the merged
organisation is a major task. It
has been a first priority in 2003
to enable information sharing
between the merged companies by means of preparing
for full access to the individual
intranets and establishing
common information channels.
The urge to learn more about
each other’s competencies,
tools and customers is great
among colleagues, and the
first steps have been taken to
prepare a common knowledge
sharing platform.
Furthermore, the administrative systems of the merged
companies are in the process
of being aligned. The goal is
that by 2005 the common platform is up and running in all
companies to secure uniform
and efficient management and
reporting.

Development of a common
brand and corporate identity
has also been an important
project during the first year of
the merger. The new brand will
be introduced on 1 April 2004.

Jacob Ramm is employed as Chief Consultant in Rambøll Informatik.
“The merger has had major impact on my job. Throughout the last couple
of years I have assisted Rambøll Denmark with implementation of the new
Enterprise Resource Planning (ERP) system, developing new customised
applications to the standard configuration. My experience concerning the
implementation can now be transferred to the business units in the other

Finally, we have started to
investigate co-ownership
models for employees in the
Rambøll Group. The first step
comprises the top management levels of the Group.

Nordic countries, where the implementation of the same platform is well under way in Sweden. Finland is up and running, and Norway will follow in 2004.
I feel that I am really at the heart of the integration process, building knowledge across borders in relation to strategic IT systems as the backbone of
our future cooperation platform.”

IT

2003 1)

2002

IT expenses per employee, DKK

27,000

32,000

1) Pro forma calculations where Scandiaconsult is consolidated full year.

Main focus areas in 2004
Implementing common administrative, financial
and knowledge-sharing tools company-wide

Future indicators for the holistic reporting
Number of system users

Implementing the new common brand
identity in the whole Group
Sharing knowledge across borders

Number of cross-border projects

Offering a flexible working environment

Number of home workstations with
access to the company’s IT network

Stimulating innovation

Number of development projects
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environment make up 14 per
cent (15 per cent in 2002 – only
the Danish organisation) of
total revenue. During 2003 the
revenue from the market area
transport and infrastructure
has increased by as much as 5
per cent.

The distribution of revenue
between public and private
sector has remained unchanged after the merger. In
2002 and in 2003, projects for
private sector customers made
up 57 per cent.

Consultancy

Consultancy
Telecommunications were supplemented by a third beacon
within Oil and Gas Technology. The beacon concept will
henceforth be applied in the
whole Group, and we expect
to nominate 1-2 new beacons
during 2004.

Summary of actions
and results 2003
The whole organisation has
had a strong focus on realising
the potential of cross-border
cooperation and turning it into
concrete projects, proposals
and internal concept development, paving the way for
future activities in the Nordic
and international markets.
When the merger became a
fact on 1 April 2003, it was decided to carry on business in
the existing, well-established
business units in Denmark,
Sweden, Norway and Finland,
supplemented by Rambøll
Management and Rambøll Informatik. This basic organisational model will be continued
in the future to serve the local
markets in the best possible
way.
The concept of business beacons, i.e. business areas where
the Rambøll Group offers
leading-edge competence
with an international potential,
has been continued. During
2003, the existing beacons
within Waste Management and

The international revenue
(revenue outside the Nordic
market) has dropped compared to previous years, from
17 per cent in 2002 to 12 per
cent in 2003. The relatively
limited number of international projects in Scandiaconsult
explains the decrease. It is the
aim of the Group to increase
the international revenue in
profitable markets and business segments.
Otherwise the merger has not
implied significant changes in
the project portfolio. Building
and industry is still the largest
market segment, contributing 33 per cent of the total
revenue in 2003 (32 per cent
in 2002 – only the Danish
organisation). Transport and
infrastructure as well as telecommunications contribute
25 per cent (18 per cent
in 2002 – only the Danish
organisation) while water and

Internationalisation
Nordic revenue, %
International revenue, %
Revenue from public/private customer
Public sector, %
Private sector, %
Revenue per business unit, %
Rambøll Denmark
Ramböll Sweden
Rambøll Norway
Ramboll Finland
Rambøll Management
Rambøll Informatik
Revenue per market area, %
Building
Transport and infrastructure
Water and environment
Energy, oil and gas
Management and IT consultancy
Telecommunications
Industry
Public administration
Waste
Information technology
Health
Urban development

2003 1)
88
12

2002
83
17

43
57

43
57

44
22
13
11
6
4

44 1)
24 1)
13 1)
10 1)
6 1)
3 1)

27
20
14
9
5
5
6
4
3
5
1
1

29
15
15
13
7
3
3
3
4
8
0
0

1) Pro forma calculations where Scandiaconsult is consolidated full year.

Main focus areas in 2004

Planned future indicators for holistic reporting

Realising the potential of the merger in terms
of knowledge sharing in cross-border cooperation
on customer projects as well as on internal
R&D projects

Number of cross-border projects for customers
Number of cross-border internal R&D projects

Maintaining the position as No. 1 in the Nordic
market and among Top 10 in Europe

Position in annual STD (Swedish Federation of
Consulting Engineers and Architects) ranking

Determine the future level of international revenue

Development in international revenue and profit

Establishing 1-2 new beacons
Benchmarking of best practices to optimise
quality and processes
Competitiveness, sales and customer service

Revenue new customers/existing customers
Investment in sales/revenue
Number of on-going projects
Number of customers
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Customer and employee results

Customer and employee results
Customer results
Summary of actions
and results 2003
Measuring customer satisfaction and customer loyalty is
a key priority in all business
units. However, no common
survey methodology for the
merged organisation has
been developed yet. In 2003
the business units have used
their existing analyses and no
consolidated results can be
presented this year.
Throughout the coming period
we will study the different survey methodologies, extracting
the best from each. We intend
to develop a new common
tool for web based customer
satisfaction surveys.

Customer Satisfaction 2003 1)
Business unit
Rambøll
Denmark

Rambøll
Sweden

Rambøll
Norway

Rambøll
Rambøll
Finland Management

Rambøll
Informatik

Number of customer
satisfaction surveys

49

144

501

173

122

Incl. in
Rambøll
Denmark

Customer Satisfaction
Index (Scale 1-5)

4.2

3.9

4.2

4.1

4.4

Incl. in
Rambøll
Denmark

1) Pro forma calculations where Scandiaconsult is consolidated full year.

38 customer satisfaction surveys were performed in the Danish organisation in 2002. The result was
a customer satisfaction index of 4.2.

Main focus areas in 2004

Planned future indicators for holistic reporting

Develop common Customer Satisfaction
Index tool for the Group

Customer Satisfaction Index

Increasing customer satisfaction and
customer loyalty

Repurchase from existing customers

Implementing regular customer satisfaction
surveys

Number of customer satisfaction surveys
responded by customers

Employee results
Summary of actions
and results 2003
Being a knowledge Group we
consider the satisfaction and
commitment of the employees
of the greatest importance.
To constantly gauge these
parameters we measure the
employee satisfaction once a
year.
No common survey methodology for the merged organisation has been developed yet.
Therefore, each business unit
has used their existing tools in
2003. Development of a common survey methodology is on
the agenda for 2004.

Employee Satisfaction 2003 1)
Business unit
Rambøll
Denmark

Rambøll
Sweden

Rambøll
Norway

Rambøll
Rambøll
Finland Management

Rambøll
Informatik

Employee Satisfaction
Index (ESI) (Scale 1-5)

3.9

4.0

3.8

3.4

3.9 2)

3.9 2)

Response rate, %

78

77

95

62

81 2)

82

2003 1)
2.7

2002
2.3

1) Pro forma calculations where Scandiaconsult is consolidated full year.
2) Figures are calculated from the Danish joint survey.

In 2002 Employee Satisfaction Index was 3.9 in the Danish organisation.

Absence due to illness/total number of working days, %
1) Pro forma calculations where Scandiaconsult is consolidated full year.

Main focus areas in 2004
Develop common Employee Satisfaction
Index tool for the Group

Planned future indicators for holistic reporting

Increase Employee Satisfaction;
target > 4.0 (Scale 1-5)

Employee Satisfaction Index

Employee loyalty

Number of employees that will recommend
the Group as an attractive place to work
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Society results

Society results

Summary of actions
and results 2003
High awareness and a positive image as an ethical and
responsible company and as
an attractive place to work are
essential for Rambøll’s success
as a leading and expanding
knowledge Group.

Tom R. Hansen, MSc in engineering and professional diver, working in Rambøll Norway.

The image surveys of the
previous years carried out for
Rambøll Denmark have been
discontinued following the
merger, while we contemplate
the right way to carry out
these surveys in the future. No
decisions have been made as
of yet.

”Two years ago my company said yes to a merger with Scandiaconsult to get access to a wider professional

A particular focus area for the
Rambøll Group is the popularity among students, technical
as well as business graduates.
Every year the Universum
Survey Institute undertakes
surveys of the ranking of companies in the Nordic countries.
In Denmark, Rambøll has succeeded in maintaining a top
ranking among the technical
students as well as a position
in Top 20 among business students. Strengthening the positive image among students
will be a priority in all Rambøll
business units in the period to
come.

Ranking among technical students
Ranking among business students

environment. I regard the merger with Rambøll as a continuation of this. I work within a very narrow specialisation – submarine technology – and this is my chance to get a much wider network within a large and diversified
organisation. So far, I am the only person in Rambøll Norway offering the combination of engineering and diving.
I am sure that the merger will mean more assignments in this particular field, giving me a chance to develop both
my skills and my equipment.”

Attracting new employees

2003 1)

2002 1)

2
17

10
7

1) Only students in Denmark.

Main focus areas in 2004

Planned future indicators for holistic reporting

Increasing awareness and image position
of the Rambøll Group in all Nordic markets

Image survey

Becoming an employer of choice in all
Nordic countries

Ranking among technical and business
students

Leading-edge solutions for the benefit
of the society

Number of project awards

Contributing to development and sharing
of knowledge

Number of employees with teaching
appointments at universities
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Economic results
Value addition
Economic Profit (EP) is an expression of the economic value added by a company. The
traditional income statement
shows only what the company
has earned, but nothing about
capital expenditure. When EP
is used, expenses are included
in the return on the capital invested. EP thus combines the
traditional measure of result
with the company’s working
capital. EP is also known under
the name Economic Value
Added (EVA TM ).
Value addition is calculated on
the basis of three elements:
- Operating profit
- Invested capital
- Required rate of return which
at present is 10 per cent at
Rambøll
The operating profit is thus
adjusted by the invested
capital times the required rate
of return.
The value addition in the
Group was lower in 2003 than
in 2002. This can mainly be
attributed to the acquisition of
Scandiaconsult which contributed to rise of goodwill.

New bonus scheme
On the basis of current accounting principles, invested
capital in the balance sheet
can be recasted as a more
operationally oriented concept
– namely, working capital. The
figures in the table have been
calculated on the opening balance for the new group as of 1
April 2003.

EP, the result being adjusted
by the return on the business
unit’s working capital.
As a practically applicable,
approximated working capital
we use the average employed
capital plus goodwill (plus any
property, plant and equipment).

In the new bonus scheme,
which applies from 2003, each
business unit is measured by
precisely its economic profit,

Economic profit EP

2003 1)

2002

EBT
Tax on profit for the period

82
32

80
25

Net profit for the period
Financial costs
Amortisation of goodwill

50
36
26

56
7
1

NOPAT 2)

112

63

Equity
Long-term liabilities
Provisions for deferred tax

354
15
122

323
90
92

Invested capital

491

505

Goodwill (incl. reversed amortisation)

610

12

1,101

517

10
110

10
52

2

11

Invested capital, including goodwill
Required rate of return, %
Return on capital
Economic profit (EP)
1) Balance as of 1 April 2003 is used in the Economic Profit calculation as Scandiaconsult
is reported as a consolidated, wholly owned subsidiary as of 1 April 2003.
2) Net Operating Profit After Tax.

Working Capital
Total fixed assets

825

Invested Capital
Total equity

Receivables

769

Long-term liabilities

Cash

325

Provisions for deferred tax

Short-term liabilities and provisions
Goodwill (incl. reversed amortisation)

354
15
122

-1,428
610
1,101

Goodwill (incl. reversed amortisation)

610
1,101

Holistic accounting policies

Annual Report 2003

Page 63

Holistic accounting policies
Helle Warrer Poulsen, Manager, working with evaluations and consultancy
within the fields of educational policies and competence development in
Rambøll Management.
“The merger has provided us with excellent opportunities for fulfilling the
international strategy of Rambøll Management. I am confident that the
added strength and volume of the joint organisation will pave the way for
further expansion abroad.”

General:
Legal/pro forma: Scandiaconsult is legally consolidated AprilDecember 2003. For certain key figures full year 2003 is used for
Scandiaconsult. In these cases “Pro forma” is stated. With a few
exceptions 2002 is the historic values of Rambøll. In cases where
Scandiaconsult is added to 2002, “Pro forma” is stated.

Values and Leadership
Line managers in Rambøll Denmark, Rambøll Management and
Rambøll Informatik comprise directors, area directors, deputy directors, and heads of departments and heads of functions, who
are responsible for general management and have authority to
bind the company.
Line managers in the former Scandiaconsult Group comprise
formal managers with employee responsibility.
Managerial development: Within all business units there are
programmes within leadership and business development.
Human Resources
Average seniority of permanent employees is based on the
number of years within the Group at year-end.
Staff turnover for permanent employees is calculated as the
number of dismissals/resignations where the position is refilled,
in relation to the average number of permanent employees in
the Rambøll Group.
Number of permanent employees is stated as the number of
employees at year-end, i.e. excluding hourly paid employees.

Average number of employees (Full-time equivalents), are in
Rambøll Denmark, Rambøll Management and Rambøll Informatik calculated on basis of the ATP (Danish Labour market
Supplementary Pension Scheme) method. In Scandiaconsult it is:
Hours worked plus vacation in relation to the company’s normal
working hours during the year.
Engineers comprise employees with the following engineering
qualifications: Master of Science and Bachelor of Science.
Other graduate staff comprises permanent employees with
university education, i.e. at least a Bachelor’s degree.
Technicians comprise permanent employees with a shorter
technical education.
Years in job since graduation are based on the number of years
in a job since graduation for permanent employees.
Structural Resources
IT expenses per employee comprise external IT expenses,
including depreciation on IT equipment and software, expenses
for data lines etc., and pay to the IT Support Department in relation to the average number of employees (full-time equivalents).
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Consultancy
Nordic revenue, revenue from consultancy activities within Denmark, Sweden, Norway and Finland in relation to total revenue.
International revenue, revenue from consultancy activities in
other countries than the Nordic in relation to total revenue.
Customer Results
The customer satisfaction indexes are based on questionnaires
containing questions about the professional qualifications,
commitment, seriousness and financial standing. In Rambøll
Denmark, Rambøll Management and Rambøll Informatik, index
figures are calculated on a scale from 1 to 5 concerning the customers’ evaluation of a number of areas, where 1 stands for
“really bad” and 5 stands for “really good”. In Rambøll Sweden
and in Rambøll Finland index figures are calculated on a scale
from 1 to 4 concerning the customers’ evaluation of a number
of areas, where 1 stands for “really bad” and 4 stands for “really
good”. In Sweden and Finland the scale used in the customer
satisfaction index has been uniformed to scale 1-5 and the
results adjusted in accordance. In Rambøll Norway index figures
are calculated on a scale from 1 to 6 concerning the customers’
evaluation of a number of areas, where 1 stands for “really bad”
and 6 stands for “really good”. In Norway the scale used in the
customer satisfaction index has been uniformed to scale 1-5 and
results adjusted accordingly.
Employee Results
The job satisfaction index is in Rambøll Denmark, Rambøll
Management and Rambøll Informatik is based on an anonymous
electronic employee survey, conducted by Rambøll Management A/S in September 2003. The survey contained 11 questions about the employees’ work situation. Index figures from

the survey are calculated on a scale from 1 to 5, where 1 stands
for “very little satisfaction” and 5 stands for “great satisfaction”.
Rambøll Sweden: Index figures calculated on a scale from 1 to 4.
Rambøll Norway: Index figures calculated on a scale from 1 to 6.
In Sweden and Norway the scale used in the employee satisfaction index has been uniformed to scale 1-5 and the results adjusted in accordance. Rambøll Finland: Index figures calculated
on a scale from 1 to 5.
Response rate: How many respondents/total questionnaires.
Absence due to illness/total number of working days are based
on the total number of hours of absence due to illness during the
year for all permanent employees, divided by the same employees’ official total number of hours (including holiday).

Group Management
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Group Management Comittee

Referring to picture, from the left: Bent Johannesson, Per Leopoldson, Leif Støy, Jaakko Heikkilä, Thorleif Mortensen, Jan Ove Holmen,
Flemming Bligaard Pedersen, Søren Holm Johansen.
Bent Johannesson

Per Leopoldson

Leif Støy

Jaakko Heikkilä

Managing Director,

Chief Financial Officer,

Managing Director,

Managing Director,

Ramböll Sverige AB

Rambøll Gruppen A/S

Rambøll Management A/S

Ramboll Finland Oy

MSc (Eng)

MSc (Econ)

MSc (Econ)

MSc (Eng)

Born in 1954

Born in 1960

Born in 1944

Born in 1946

Thorleif Mortensen

Jan Ove Holmen

Flemming Bligaard Pedersen

Søren Holm Johansen

Managing Director,

Managing Director,

Chief Executive Officer,

Managing Director,

Rambøll Informatik A/S

Rambøll Norge AS

Rambøll Gruppen A/S

Rambøll Danmark A/S

MSc (Eng)

MSc (Eng), PhD (Eng)

MSc (Eng), PhD (Eng)

MSc (Econ)

Born in 1958

Born in 1949

Born in 1948

Born in 1955
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Group Board of Directors, non-executive

Peter Molzen (Chairman), MSc

Lars Ove Håkansson (Deputy Chair-

Christian Buhl, MSc (Eng), on the

Kirsten Fjord, MSc (Pol), Managing

(Eng), on the Board of: Gerhardt

man), MSc (Eng), Chairman of the Board

Board of: Topsil A/S (Chairman),

Director, Banco A/S.

International A/S and Dansk Vin-

of: Kone AB, Brinova Fastigheter AB,

GVP Industri A/S.

duesrenovering A/S.

SIDAB, Tenant & Partners AB, Pegasus
Industries AB, Zeonda AB, Byggelit AB.
Member of the Board of: Infocandy
NV, Laxa Pellets AB, Prosta Lund AB,
Malmöhus Invest AB, SSRS Holding AB.

Ejvind Jørgensen, BCom, Deputy

Minna Korkeaoja, MSc (Econ),

Bjørn Lassen (elected by the em-

Steen Nørbæk Madsen (elected

Director, PLS RAMBØLL

EVP Group Controller, Pohjolan

ployees), MSc (Eng), Chief

by the employees), BSc (Eng),

Management A/S.

Voima OY.

Consultant, Rambøll.

Project Director, Rambøll.
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Profile
Financial highlights 2003

Gross margin
Profit before depreciation and amortisation as
a percentage of total revenue.
Operating margin
Operating profit as a percentage of total
revenue.
Net margin
Profit after financial items as a percentage of
total revenue.
Billing ratio
Total billable hours in relation to the number
of hours worked.
Cash-to-current-liabilities ratio
Total cash and equivalents at the end of the
period in relation to total short-term liabilities.

The Rambøll Group in brief
The Rambøll Group offers full-service consultancy
and knowledge services within the main fields of
infrastructure, telecommunications, building, health,
industry, oil/gas, energy, environment, IT and
management.
With the merger of Rambøll and Scandiaconsult a
leading Nordic consulting group was born. The
Rambøll Group has more than 4,000 employees at
over 70 offices covering the Nordic region intensively
and reaching out internationally.
The core values of the Group reflect a strong commitment to sustainable development, always seeking to
improve the working and living conditions of people
impacted by the solutions.

Operating profit (EBIT) rose to MDKK 108.8 (64.0).
Profit before tax (EBT) rose to MDKK 81.6 (80.4).
The rise in profit is mainly attributable to strong demand
within oil and gas and to the positive contribution from the
acquisition of Scandiaconsult.
Revenue increased by MDKK 1,145.4 to MDKK 2,641.4
(1,496.0). The increase is mainly explained by the acquisition
of Scandiaconsult, which accounted for MDKK 1,015.3 of the
year’s revenue growth.
Rambøll Gruppen A/S was established as owner of Rambøll,
Hannemann & Højlund A/S on 16 December 2003.
The Group Board of Directors proposes a total dividend of
MDKK 230.

Return on equity
Profit for the year after full tax in relation to
average shareholders’ equity.
Return on capital employed
Profit before tax plus financial expenses in
relation to average capital employed (total
assets less non-interest-bearing liabilities).
Return on total capital
Profit before tax plus financial expenses in
relation to average total assets.

Operating organisation
Rambøll Danmark A/S
MD, Søren Holm Johansen
Ramböll Sverige AB
Rambøll Gruppen A/S
Group CEO,

Interest coverage ratio
Profit before tax plus financial expenses in
relation to financial expenses.

Flemming Bligaard

Key ratios

2003

2002

Rambøll Norge AS

Revenue, MDKK
Operating profit, MDKK
Profit before tax, MDKK
Gross margin, %
Operating margin, %
Net margin, %
Return on equity, %
Return on capital employed, %
Return on total capital, %
Interest coverage ratio
Cash-to-current-liabilities ratio, %
Equity ratio
Average number of employees

2,641
109
82
6.6
4.1
3.1
14.3
17.3
8.5
3.3
14.6
21
4,050

1,496
64
80
6.1
4.3
5.4
18.6
23.8
9.4
12.7
14.0
34
2,132

MD, Jan Ove Holmen

Pedersen

Ramboll Finland Oy

Group CFO,

MD, Jaakko Heikkilä

Per Leopoldson

Equity ratio
Shareholders’ equity including minority share
in relation to total assets.

MD, Bent Johannesson

Rambøll Management A/S
MD, Leif Støy
Rambøll Informatik A/S
MD, Thorleif Mortensen

Head offi ce

Rambøll, Hannemann &
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