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Making
Modern living
possible
CEO Flemming Bligaard Pedersen is cautiously optimistic
for the year to come. A diversification in services and
geography makes Ramboll less vulnerable to the current
economic situation. Cooperation and creativity at every
organisational level powered by more than 8,000 brains
make the difference.

BY ROOS NEDERvEEN

‘No matter the challenge we will make
it work’ is a common approach within
Ramboll. Also for CEO Flemming Bligaard
Pedersen, who is looking back on a
challenging and yet successful 2008.
But one thing stands out as a special
experience.

the engineering consultancy industry it
is impossible not to be influenced like
everyone else. But Ramboll has been
preparing to face this type of situation:

“For me personally, and for many
colleagues, the most important and
impressive event has been attending the
Ramboll Knowledge Experience on 30
August 2008. We were able to gather more
than 5,000 of our employees from across
the world for a day of knowledge sharing
and team building events followed by dinner
and dancing. We’ve grown from 2,000 to
more than 8,000 employees over the past
five years, and seeing the results in real life
and sensing the positive atmosphere among
our people was a lifetime experience. It only
really dawns on you how strong a people’s
organisation we are in Ramboll when
you actually see so many of us together,”
explains Flemming Bligaard Pedersen, CEO.

“For many years our strategy has aimed
at establishing a strong diversification in
our geography and services in order to
have several strings to our bow. We’ve
also generated economic value over
quite a long period so that we have a
strong financial position. And finally we’ve
focused on creating a strong organisation
and cross-cultural team spirit to support
our operational flexibility globally. We’ll
be affected because our customers and
their communities are affected,” says
Mr Pedersen. He emphasises that the
crisis may also pose some interesting
opportunities for expansion, for instance
Ramboll’s services within community
infrastructure are still highly in demand.
And soon again, the global level of
energy consumption will force renewed
interest in securing energy sources.

Challenging conditions

Strengthened market position

The current economic situation is
challenging worldwide. And for
Ramboll as an international player in

Flemming Bligaard Pedersen is confident
that Ramboll will strengthen its market
position in the years to come:
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“Communication is one of the keys to doing good
business, so this is an integrated part of everything
we do in Ramboll”

“First of all, because we’ve spent the
past year ensuring that our organisation is
strengthened across all units. We strive
to make sure that we all share positive
synergies and new innovative and efficient
working methods arising across our
company, as this will benefit our customers
wherever they are. During 2008, we
carried out an operational alignment
project integrating the organisation to
ensure a shared platform. I’m confident
that our ability to share experiences and
coordinate our efforts globally will be a very
strong factor in our continued growth.”

Cross-organisational synergies
Another important factor in the ability to
overcome tough times is the ownership
structure in Ramboll. Being owned
by a Foundation, Ramboll is able to
focus on long-term development.
“Because of our independence of external
investors we can reinvest our profits
in operational activities and further
development of the company itself. To some
extent this enables us to pursue long-term
strategic goals independently of sudden
market fluctuations, such as the current
crisis,” says Mr Pedersen and continues:
“The services we provide span over vast
and diverse sectors of society. While
some of our activities within certain areas
are affected by a decrease in demand
others might not be affected at all - or will
even experience increased demands.”
This has actually been proven in practice
within the UK market. The British Buildings
& Design area has been seriously affected
by the global downturn. Unfortunately,
this is the area in which Ramboll is most
heavily represented in the United Kingdom:
“As a consequence, we regrettably had to
make a number of colleagues redundant.
However, due to cross-organisational
synergies, we successfully redeployed
a number of staff to other areas in

Ramboll. Our Oil & Gas division seized
the opportunity to open a new office in
London, and they made it possible to keep
some of our talented employees within the
organisation. This clearly demonstrates
how being part of a large and diverse
company is an advantage in tough market
conditions,” explains Mr Pedersen.

From 2,000 to 8,000
In recent years Ramboll has focused on
growth and expansion. In 2003, Ramboll
doubled in size from 2,000 to 4,000
employees, becoming a leading Nordic
consultancy company. By 2008, Ramboll
had again doubled in size from 4,000 to
more than 8,000 employees while also
expanding further into markets in Europe,
Russia, the Middle East and India.
“It’s a big task to integrate so many new
people into the Ramboll family, not least
when it comes to firmly embedding our
basic values and carefully sharing our
accumulated knowledge. This is why we’re
now increasing our focus on knowledge
management among our people, realising
that we all have specialist knowledge that
when shared and combined may contribute
to providing outstanding solutions,”
says Flemming Bligaard Pedersen and
emphasises that customers worldwide
benefit from the diverse knowledge
and experience within Ramboll:
“We have the capacity of a full service
provider, delivering all consultancy services
needed to carry out a given project.
Because of our global knowledge-base,
we’re able to provide state-of-the-art
solutions using the latest technology and
innovative methodology. And as we have
offices around the world, we’re also able
to adapt our solutions to local conditions
and regulations. We acknowledge
that it’s extremely important to have
decentralised units in close local contact
with our customers and markets.”

Refining the Ramboll brand
In 2008, Ramboll started a process of brand
revision which will continue in 2009. Over
the years, the Ramboll identity has evolved
from the origin as a Nordic brand to a more
international character.
“Communication is one of the keys to doing
good business, so this is an integrated
part of everything we do in Ramboll. We
always try to be as open as possible when
communicating with our employees,“
says Flemming Bligaard Pedersen.
“Our identity has become more
international, which also has to be reflected
in the way we present ourselves to the
outside world. Our refined brand illustrates
our refined identity by branding all Ramboll
units under one name and one logo across
our markets. This is also reflected in our
new common web-based platform - our
new websites launched during spring 2008
- showing the full diversity of our services.
Altogether, our new brand represents our
increasingly international approach to
doing business,” Mr Pedersen explains.

High ethical standards are fundamental
In January 2007, Ramboll ascribed to UN
Global Compact. By doing so Ramboll
adopted a platform for commitment to
Corporate Social Responsibility (CSR)
that enables the organisation to use
an established and globally recognised
policy framework for development,
implementation and disclosure of
environmental, social and governance
policies and practices. Doing business
based on high ethical standards is part of
the founding fundamentals in Ramboll.
“CSR is certainly not a new thing in Ramboll.
On the basis of our fundamentals and
our commitment to providing sustainable
solutions to people and society, we have
for years and in many ways worked with
different areas of Corporate Social

Responsibility,” says Mr Pedersen and
stresses that Ramboll‘s CSR strategy for
2009 prioritises a continued strong focus
on the UN Global Compact principles.

High ambitions within a
challenging future
Presently and in future there might be
serious challenges in the market, but for
Flemming Bligaard Pedersen it does not
change Ramboll’s vision or strategy
for the years to come:
“Our goal is the same as it has been for
many years; to become a truly global
engineering, design and consultancy
company, so this is what we’ll continue to
pursue. In 2009 we’ll see the establishment
of principal business units in the Middle
East and in India as a step in this direction.
Our vision and strategy thus remain
the same, despite the current financial
and economic situation,” concludes
Flemming Bligaard Pedersen. “In the
coming years the world society must
tackle many difficult challenges, and
we will, as the local partner, offer global
solutions to these challenges.”

7

results

engineering
for life

Results

pRofile

auDiteD annual RepoRt

profile

key statistics

Ownership

Ramboll is a leading engineering,
design and consultancy company
founded in Denmark in 1945.
Today, we employ more than 8,000
ambitious experts and have a
significant presence in Northern
Europe, India, Russia and the Middle
East. With our close to 200 offices
in 23 countries we emphasise
local expertise combined with
a global knowledge-base.

key figures and financial ratios (audited)

The Ramboll Foundation is the
main owner of Ramboll Group A/S
and has as its main objective
to promote the company’s
continuance alongside the
long-term development of the
company and its employees.
All shares in Ramboll Group
A/S are owned either by the
Ramboll Foundation (93%) or
by employees in Ramboll (7%).

We constantly strive to achieve
inspiring and exacting solutions
that make a genuine difference
to our customers, the end-users
and society as a whole. Ramboll
operates within the areas of:
Buildings & Design, Infrastructure
& Transport, Energy & Climate,
Environment & Nature, Industry
& Oil/Gas, IT & Telecom and
Management & Society.

2008

2007

2006

2005

2004

756.4
58.5
48.0
48.0
31.1

5,639.8
435.9
357.3
357.7
231.7

4,739.6
400.9
347.4
315.1
218.6

3,945.5
289.7
254.0
244.7
157.3

3,512.6
238.0
204.0
192.7
140.3

3,165.9
211.7
177.3
155.1
106.8

Balance sheet, DKK million
Total assets
Shareholders’ equity
Net interest bearing debt/(cash)

418.2
123.4
1.3

3,115.3
918.6
9.5

3,010.0
927.9
43.3

2,102.0
757.4
-117.6

1,814.8
611.2
43.3

1,726.8
475.5
176.4

cash flow, DKK million
Acquisitions of subsidiaries and associates
Investment in tangible assets, net
Changes in working capital

-16.3
-11.9
-2.1

-121.6
-88.3
-15.5

-359.7
-60.4
-39.7

-51.7
-59.5
33.8

-14.8
-48.1
-18.9

-12.4
-34.3
9.7

8,848
7,758

6,964
6,385

5,346
4,947

4,451
4,224

4,168
3,963

7.7
6.3
37.8
25.1
30.7
96.4
29.5

8.5
7.3
40.6
25.9
32.9
90.1
30.8

7.3
6.4
35.0
22.8
31.0
111.7
36.5

6.8
5.8
28.6
25.4
26.9
92.1
33.7

6.7
5.6
24.0
25.2
21.9
104.6
27.5

Values and leadership
Proportion of management who has participated in manage61
ment training programmes since their appointment, %

74

69

38.1
45.8
16

40.5
44.9
15

40.5
47.3
12

44
56

38
62

47
53

income statement, DKK million
Revenue
EBITA
Operating profit
Profit before tax
Profit for the year

Vision
Ramboll is committed to helping
create inspirational and longstanding solutions that allow
people and nature to flourish.

employees
Number of employees, end of year
Number of full time employee equivalents
financial ratios in %
EBITA margin
Operating margin
Return on invested capital (ROIC)
Return on equity (ROE)
Return on capital employed (ROCE)
Cash conversion ratio
Equity ratio

profit before taX, dkk Million

2008
eur m

holistic indicators (unaudited)
profit before tax (left axis)

Rolling annual profit before tax (right axis)
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human assets
Average age of employees
Average age of management
Proportion of management who is female, %
consultancy
Public sector revenue, %
Private sector revenue, %

The figures in EUR have been translated from DKK using an exchange rate of 7.45.
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directors’
report

the way we Make
it work

During the year Ramboll expanded
its business activities in many
territories, most notably in India
and the Middle East. We also
succeeded in attracting more highly
qualified and motivated employees
to participate in this exciting
journey of development while at
the same time maintaining good
staff retention.

For Ramboll, 2008 was yet
another busy and successful
year. In fact we achieved an all
time high performance both in
terms of revenue, profit and cash
generation. We also managed to
fulfil our ambition of becoming a
truly European player, as Ramboll
grew to become one of the larger
companies on the European
engineering market.

Main events
In 2008 Ramboll carried out an
organisational alignment process
to integrate and strengthen our
operating platform. The new
organisation consists of Country
Business Units, Service Areas/
Global Practices and Support
Functions. The Country Business
Units form the backbone of
the company. The basis for our
business is our collective and
shared knowledge and expertise,
and the appointment of Service
Area Directors and Global Practices
has strengthened the international
cross-disciplinary work independent
of our geography. The Support
Functions act as the shared
structure for activities and systems
supporting the operation of the
organisation.

RAMBOLL GROUP
GROUP MANAGEMENT
SUPPORT FUNCTIONS

SUPPORT FUNCTIONS

South East Asia (TH, ID)

Belgium (BE)

Germany (DE)

Management Consulting

Italy (IT)
Romania (RO)

MANAGEMENT & SOCIETY

Lithuania (LT)
Estonia (EE)

IT & TELECOM

Informatics
Telecom

Poland (PL)

Oil & Gas

Russia (RU)
India (IN)

INDUSTRY & OIL/GAS

Middle East (UAE, QA)

ENVIRONMENT & NATURE

United Kingdom (UK, IE)

ENERGY & CLIMATE

Finland (FI)

Sweden (SE)

Norway (NO)

INFRASTRUCTURE & TRANSPORT

Denmark (DK, GL)

BUILDINGS & DESIGN

joined Ramboll Group in the
spring 2008 and will contribute to
strengthening Ramboll’s position in
India and worldwide.
IMIsoft was founded in 1988, and at
the time of acquisition employed
more than 650 people. Since the
acquisition, IMIsoft has grown
considerably to close to 1,000
employees at the end of 2008.
Based in Hyderabad and with
20 offices across India, IMIsoft’s
services cover the design of mobile
towers, software development
and supervision of mobile
networks. IMIsoft is strategically
very important for the pursuit of
great opportunities in one of the
world’s fastest growing markets
and for becoming one of the
world’s leading design firms within
Telecommunications.

Main activities and values

The alignment process also initiated
a brand development project with
focus on our corporate identity.
Within this project we have revised
our design and communication
concept.

In Ramboll, we have a strong focus
on anchoring our values at a time
when we are expanding from our
Nordic and European activities to
developing into an international
consultancy with strong positions
in other regions as well.

To support knowledge sharing and
organisational alignment, a one day
“Ramboll Knowledge Experience”
event was held at Gisselfeld Castle,
Denmark in August. The event
was attended by more than 5,000
employees representing all of our
business units from more than 20
countries.

Ramboll provides consulting
engineering services within a
wide range of areas throughout
the world. Our main consultancy
areas are Buildings & Design,
Infrastructure & Transport, Energy
& Climate, Environment & Nature,
Industry & Oil/Gas, IT & Telecom
and Management & Society.

During the year Ramboll has made
several, mostly smaller, acquisitions.
The most significant of these
was the acquisition of IMIsoft,
one of India’s most respected
design companies specialised in
Telecommunications. The company

We have an underlying holistic
business model governing the
business, which is based on our
core values: Insight, Integrity,
Empathy, Enjoyment and
Empowerment. We believe that
our 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. In
this way, the holistic philosophy
serves as a guideline for everything
we do and forms the basis for our
Code of Conduct and our business
practices.
Ramboll Group A/S is the parent
company of the group with a
100% shareholding in the main
subsidiaries.

Development during the year
Revenue grew from DKK 4,739.6
million in 2007 to DKK 5,639.8
million in 2008, an increase of
19%. The increase of the reporting
currency DKK against the GBP,
NOK and SEK in particular has
affected the group adversely.
Excluding currency effect, revenue
increased by 21%, of which 10% was
organic growth and 11% growth
from acquisitions. Double digit
organic growth was accomplished
in Denmark, Norway, Finland,
the United Kingdom and Russia.
Growth from acquisitions is
primarily related to Whitbybird in
the United Kingdom, Jyvästek and
Analytics in Finland and Attractor
in Management Consulting
Denmark which were all acquired in
2007 and the acquisition of IMIsoft
in 2008.
Operating profit before goodwill
amortisation (EBITA) for the year
increased from DKK 400.9 million
in 2007 to DKK 435.9 million, an
improvement of 9%, giving an
EBITA margin of 7.7% (2007: 8.5%).
The decline in margin compared to
2007 is primarily explained by
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tougher market conditions in the
United Kingdom, low performance
in Informatics and one-off expenses
in connection with investments
in the future, such as hosting the
Ramboll Knowledge Experience
event and implementation of the
operational alignment. In fact,
the main part of business units
increased the margin in 2008.
Net financial income was DKK 0.4
million compared to net financial
expenses of DKK 32.3 million
in 2007. The movement was
primarily the result of a net foreign
exchange gain of DKK 11.5 million
in 2008 compared to a net foreign
exchange loss of DKK 25.5 million
in 2007.
Tax provision increased by DKK 27.7
million to DKK 121.1 million, which
was an increase of 30%.

Net profit was DKK 231.7 million
(2007: DKK 218.6 million), an
increase of 6%. Overall, the result
for 2008 was satisfactory.
The split of revenue between the
private and public sectors has
moved in the direction of more
revenue from the public sector.
Where private sector revenue in
2007 represented 62% of the total
income, it decreased to 56% in
2008, while public sector revenue
increased from 38% in 2007 to 44%
in 2008.
Buildings & Design is the largest
market segment in Ramboll
accounting for 35% of total
revenue, followed by Infrastructure
& Transport accounting for 22%.
Infrastructure & Transport had a 19%
increase from DKK 1,062 million in
2007 to DKK 1,262 million in 2008.

annual RepoRt

It is expected that revenue from
Infrastructure & Transport will
increase further in 2009, while the
Buildings & Design area’s relative
share is expected to decline.
The Nordic region still accounts
for 84% of the total revenue, with
Denmark as the largest single
geographical segment accounting
for 39% of total revenue.
At half year 2008, cash conversion
was a disappointing 27%. However,
as a result of strong commitment
and effort, the cash conversion was
increased to 96% for the full year
2008.
Changes in working capital moved
from DKK -39.7 million in 2007 to
DKK -15.5 million with further
improvements evident in the
group’s working capital

revenue in service areas 2008

management. The improvement
includes increased focus on
invoicing and cash collection
procedures.
Cash flow from operating activities
increased to DKK 348.8 million
(2007: DKK 301.7 million).
Investments in tangible assets
amounted to DKK 88.3 million
(2007: DKK 60.4 million).
Consequently, free cash flow was
DKK 260.5 million (2007: DKK 241.3
million).
Investments in acquisitions of
companies reached DKK 121.6
million, which was significantly
lower than the level of DKK 359.7
million in 2007.
Total cash flow was DKK 110.0
million (2007: DKK 169.5 million).
Adjusted for exchange rate
differences, movements in cash and
cash equivalents were DKK 54.2

million. At 31 December 2008 total
cash and cash equivalents were
DKK 469.9 million, while interestbearing liabilities were DKK 479.4
million. The level of these two
measures will be decreased during
2009 through more active cash
management.
The equity ratio at the end of the
year was 29.5% (2007: 30.8%).
Shareholders’ equity amounted
to DKK 918.6 million (2007: 927.9
million). Equity was adversely
affected by volatility of the
currencies in Europe. In total the
group’s equity was adjusted by
DKK -206.2 million (2007: DKK -13.5
million) as a result of conversion of
investments in foreign currencies
to DKK. Furthermore, value
adjustment of hedging instruments
had an adverse effect of DKK -28.9
million (2007: DKK -5.2 million) on
equity.

8,848 brains
worldwide Make
the difference
Employees
Our 2008 headcount increased
by 27% compared to last year and
exceeded that of the previous year
by almost 1,900 employees from
6,964 employees in 2007 to 8,848
in 2008.
Our employees are our core asset.
They are innovative, resourceful,
experienced and professional. As
we continue to grow, we are
dedicated to developing the
potential of our employees. We
encourage and sponsor professional
and personal growth through
continuing education, seminar
attendance, industry related group
affiliations, community and city
government involvement and
focus group participation.

revenue in geographical areas 2008

Energy & Climate 3.6%

Rest of world 4.7%

IT & Telecom 7.1%
Buildings & Design 34.6%

Rest of Europe, incl. Russia 3.6%

Denmark 39.3%

United Kingdom 7.3%
Management & Society 9.7%
Finland 10.8%
Environment & Nature 10.0%

Industry & Oil/Gas 12.6%

Infrastructure & Transport 22.4%

Sweden 16.9%
Norway 17.4%
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In 2008 the Ramboll brain power increased
by 27% compared to 2007. The headcount
in 2008 exceeded the previous year by
almost 1,900 employees to 8,848 compared
to 6,964 employees in 2007

A special focus area has been
designing career paths and
opportunities for careers for all our
employees.

results for you,
Me and society

Every year we measure employee
satisfaction, and in 2008 the
average satisfaction across Ramboll
was higher than in previous years.

As Ramboll is an engineering,
design and consultancy business,
our own operations do not
significantly affect the environment
adversely. But in order to ensure
that all our employees consider
how their actions in the job affect
the environment, we have a policy
of preferring environmentally
friendly products when making
procurements.

After many years of very little
movement on general satisfaction,
the overall satisfaction level has
increased from 3.8 in 2007 to 4.0
this year. The overall results show
that satisfaction has improved in
relation to all questions. However,
it is worth noting that the question
on “constructive cooperation”
within Ramboll stands out with an
impressive improvement from 2.9 to
3.4. This shows that the company
alignment strategy is well underway
of being successfully implemented
throughout the company.
In Ramboll, the economic value
creation is shared between our
employees (distributed by way
of an annual bonus) and our
shareholders (distributed by way
of either a dividend or reinvested
for the company’s further
development). The bonus to our
employees amounted to DKK 140
million in 2008.
In May 2008, Ramboll completed
the 2008 share scheme. All
employees with a minimum of two
years seniority were invited to buy
Ramboll shares. A total of 2,879
Ramboll shares were bought by
our employees, equivalent to 0.8%
of the share capital. At the end
of 2008, the employees owned
6.6% of the share capital, while the
remaining 93.4% was owned by the
Ramboll Foundation.

Environmental impact

We also actively encourage and
engage in projects where the
environmental impact is considered
and monitored and we have
initiated the implementation of
Corporate Social Responsibility
(CSR) reporting as part of our
reporting procedures.
In accordance with our fundamentals and our commitment to
providing sustainable solutions
to people and society, we have
for years in many ways worked
with different areas of Corporate
Social Responsibility. By ascribing
to UN Global Compact in January
2007, we adopted a platform
for commitment to CSR that
enables us to use an established
and globally recognised policy
framework for developing,
implementing and disclosing
our environmental, social and
governance policies and practices.
Ramboll is in the process of
implementing and incorporating
Business Integrity Management
System (BIMS) into the established
Quality Management Systems
across all Principal Business Units
(PBUs). Six out of nine PBUs have
reached the target for 2008, while

the remaining three PBUs will
have BIMS implemented in 2009.
The Ramboll BIMS is based on
the International Federation of
Consulting Engineers’ (FIDIC) BIMS
guidelines, and the backbone is
the Ramboll Code of Conduct and
Code of Practice which reflect what
have been Ramboll’s fundamental
values and business practices for
many years.
In our CSR strategy for 2009,
we have prioritised a continued
strong focus on the UN Global
Compact principles regarding
“businesses should uphold the
freedom of association and the
effective recognition of the right
to collective bargaining”, “the
effective abolition of child labour”,
“the elimination of discrimination
in respect of employment and
occupation”, “businesses should
support a precautionary approach
to environmental challenges”, and
“businesses should work against
corruption in all its forms, including
extortion and bribery”.

Mitigating the risk
Risk management
At the year end, Ramboll had net
interest bearing debt of DKK 9.5
million comprising cash of DKK
469.9 million and gross interest
bearing debt of DKK 479.4 million.
In September 2007, the group
entered a five-year multi currency
loan agreement with Nordea
and Danske Bank. The facility
provides up to DKK 1,000 million
together with an overdraft facility
of DKK 100 million, which secure
the funding for potential future
acquisitive growth.

Interest rate risk
Within Ramboll we aim to minimise
the interest rate exposure on all
our debt through a policy of using
variable rate loans with interest
rate swap agreements to establish
a fixed financing interest rate. Most
of the external loans are in DKK to
reflect the group’s main cash flows.

Currency rate risk
Ramboll faces three types of
currency risk exposure: economic,
transaction and translation.
The group’s economic and
transaction currency risk exposure
is limited by the fact that payments
received and made in each country
are primarily performed in the same
local currency. However, Ramboll
does enter into international projects
in which payments received and
made are in different currencies.
When significant amounts in
foreign currencies are involved,
we may choose to hedge the
currency exposure through
hedging transactions. In addition
to the transaction risk related to
international projects, Ramboll has
a currency transaction risk related
to payment of management fees
and royalties to Ramboll Group A/S,
which are made in local currencies
of the paying companies.
Operating cash is being held
mainly in DKK, EUR, SEK, GBP
and NOK accounts. All currencies
used in more than one territory are
collected in cash pools to minimise
the overall cost to Ramboll.
Currently we do not hedge
translation currency exposure. This
is the risk involved in translating
the income statements of foreign
subsidiaries into DKK based on

average exchange rates for the
year and in translating the equity in
foreign subsidiaries into DKK based
on year-end exchange rates.

Credit risk
In Ramboll we aim to limit credit
risk by assessing new customers
with our Business Integrity
Management System (BIMS) and
by requiring payments in advance
on projects, when possible. We
have methods and procedures to
constantly monitor the economic
status of projects, ensuring
adherence to budgets. In addition,
we have implemented quality
control systems to monitor the total
project quality from start
to completion.

Staff retention risk
We aim to retain staff and to
be an employer of choice for
new graduates and more senior
people. This is done by an active
programme of recruitment
amongst undergraduates and new
graduates. We also offer employees
challenging projects and flexible
working conditions as well as
other benefits such as pensions,
health care, continuous training
and employee share ownership
schemes.

Events after the reporting period
No events material to the Annual
Report have occurred after the
reporting period.

Board of Directors
Ramboll’s Group Board of Directors
is composed of professionals with a
broad mix of experience. See page
74 for a presentation of the board
members.

Dividend
The Group Board of Directors
proposes a dividend of DKK 26.25
million, equivalent to the dividend
distributed last year. A dividend of
DKK 26.25 million corresponds to
75% of the nominal share value, 11%
of net profit for the year and 10% of
free cash flow.

forecasting the
future
Outlook
2009 is foreseen as being
challenging and uncertain for
Ramboll. We are experiencing
the slowdown in the Buildings
market. In several markets we are
experiencing some postponements
or cancellation of planned projects.
In addition to the credit crisis and
turmoil in the world economy, the
increase of Ramboll’s reporting
currency DKK against GBP, NOK
and SEK in particular is affecting
us adversely.
On the other hand, there are still
many opportunities and high
activity in most of our markets,
especially within Infrastructure &
Transport, Energy & Climate and
Environment & Nature.
Furthermore, we started planning
for a potential slowdown in the
activity level during autumn 2008
by introducing a number of cost
reduction initiatives.
To sum up, the outlook for 2009
is that we expect that revenue
and net profit will be lower than
in 2008.
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buildings & design

throughout the world, buildings form
a fundamental part of our lives and our
communities. in recent years we have
experienced a rising demand for energyefficient and environmentally sound
buildings evolving from the current
debate on how to combat climate
changes, the great challenge of our times.
furthermore, it has become essential to
stand out from the crowd. Meaning that
there is a great demand for unique and
attention-grabbing design – the visual
experience is of paramount importance.
Working across disciplines makes it
possible for us to constantly explore
new technologies and materials and
find ways of optimising performance
and sustainability. Moreover, by having
a broad cross-cultural presence and
mindset we attract some of the most
visionary employees and customers and
consequently get the challenging projects.
By combining tried and tested methods
with an innovative approach we take part
in iconic building projects around the world
from Tate Modern 2 in London over the
Shining Towers in Abu Dhabi to the Opera
House in Oslo which is one of the biggest
building projects in Norwegian history.
But buildings are more than striking
to look at. They are designed to
perform and to serve modern society
whether as an extraordinary acoustic
experience or as a link between care
and research which is the case for the
new university hospital in Stockholm.

Sustainable homes
Low-energy and passive house concepts
are visions of the future. The low heat
consumption in these homes is achieved
by eg. extra insulation, highly efficient
windows, ventilation with efficient heat
recovery, utilisation of passive solar heat,
rain water harvesting systems, green
roof design and waste recycling. This
means that the layout of the houses

has to be carefully thought through. In
Ramboll we have designed low-energy
and passive houses in Greenland, Sweden,
Norway, United Kingdom and Denmark.
Statistics show that around 40% of the
energy we use is consumed in houses.
Therefore, it is crucial that we make changes
at home. Energy-efficiency is exactly what
passive houses are all about. The concept
originates from Danish experiments on
how to build sustainable homes. Later,
knowledge within this field increased rapidly
in Germany and Austria and today a passive
house is defined as a building construction
in which a comfortable interior climate
can be maintained without active heating
and cooling systems. The house heats and
cools itself – hence the term ‘passive’.

Passive houses
‘KOMFORT-husene’ near vejle in Denmark
are part of a development project aiming
to combine Danish architecture and Danish
building traditions with the principles
used for creating passive houses – whilst
never losing sight of the fact that these
homes should be desirable to live in.
The world’s leading producer of insulation
materials, Isovér, is the instigator of the
project and both Aalborg University in
Denmark and the Passive House Institute in
Darmstadt, Germany have been involved.
Ramboll is responsible for the design
of constructions, ventilation, plumbing
and PHPP calculations (Passive House
Planning Package) of one of the ten
passive houses which have been built in
close cooperation with the architectural
firm Aart A/S and general contractor DTE
Byg. The PHPP calculations are made to
secure a maximum heat consumption of
15kWh/m2 per annum per passive house.

entering
an era of
environMental
coMfort
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a passive house iMproves energy-efficiency by

Reducing the loss of energy

Reusing and producing energy

Other advantages

01 very good air tightness –
designed to reduce
thermal bridges and leakage

04 The heat in the house is
reused by means of heat
recovery and controlled
ventilation – reclaiming
70-80%

07 Less noise pollution
from the surroundings

02 Extra thick thermal insulation
– 300mm in walls and
450mm in floors and roof
03 Use of well-insulated
and airtight triple glazed
windows and thermally
insulated window frames

05 People and household
appliances produce heat
06 Heat from sunlight is
optimised by the use of
south-facing windows

08 Contribution to carbon
emissions is very low
09 Home comfort including
indoor climate and lowallergen content is high.
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standing out
transforMing
tate Modern

Since its opening in the year 2000,
the Tate Modern (TM1), located
in the heart of London on the
banks of the river Thames, has
become the worlds’ most popular
modern art gallery. Originally, it
was designed for 1.8 million visitors
annually, but over recent years it
has reached an average of around
4.5 million visitors. Understandably,
this results in a huge pressure
on the public facilities.

Over the past two and a half years
the project Transforming Tate
Modern (TM2) which is aimed
at establishing the full potential
of the entire Tate Modern site
and surrounding areas, has been
developed by a design team led
by Swiss architects Herzog &
de Meuron. The proposed TM2
building was always envisaged as a
second phase to the development
providing additional gallery space
alongside new public facilities,
offices and community space.
New links to be created between
TM1 to TM2 will generate a northsouth axis across the Tate Modern
site. TM2 is to rise 65 metres
above the ground constituting
eleven storeys. This new structure
has the form of an irregular
pyramid, which is generated
from the combined geometries
of the site context and the
existing building. Ramboll is lead
consultant on structures, façades,
transport, environmental and civil
engineering and geotechnics.
It is intended that TM2 will be
completed in time for the London
Olympic and Paralympic Games
in 2012.

shining towers
in abu dhabi

oslo opera
house

Shining Towers are a pair of
multi-storey towers. Conceived
as a pair of dancers moving
together without touching, each
of these towers appears to lean
in two directions — sideways and
towards one another. The shorter
33-storey tower houses apartments,
whereas the taller 42-storey tower
accommodates office space. The
two are linked by a three storey
podium and three basement
levels providing retail and leisure
facilities and car parking. Our
considerable local experience in
deep excavation and construction
contributed to the water resistant
design of the basement levels.

The National Opera House (Nytt
Operahus) located in the harbour
area of Bjørvika, Oslo, has meant
a tremendous boost for culture
in Norway. The opera house was
completed in 2007, opened in April
2008, and won the culture award
at the World Architecture Festival
in Barcelona in October 2008.

Stability of the towers is provided
mainly by eccentric concrete cores.
We researched the future behaviour
of the structure thoroughly
given the unusual loading and
environmental stressors such as
the difference between internal and
external temperatures. Both towers
are highly glazed and our designs
incorporate the need for the
glazing system to accommodate
lean and shrinkage over time.

Due to its size and aesthetics, the
opera house stands out from other
buildings in the area. The marbleclad roofscape forms a large
public space in the landscape of
the city and the fjord. It appears
as a national symbol and the
innovative design with very few
rectangular angels provides an
extraordinary acoustic experience.
The building contains more
than 1,000 rooms and is the
workplace for over 600 people
from 50 different professions.
Total expenditure for the building
project was estimated to reach
approximately EUR 500 million,
but finished ahead of schedule,
and EUR 35 million under budget.

new nordic
Medical centre

As the opera house is situated both
on land and on water, there have
been several issues to consider
relating to the foundation design,
handling of polluted soil, control
of moisture and the building’s
water tightness. To create a stable
and dry working environment, the
construction required 12,000m2
of steel sheet piling around
the perimeter of the site. The
foundations needed 28,000m of
piles to act as supporting elements
for the building above. The piles
vary in length and can reach up
to 55m below the water surface
before meeting stable bedrock.
Our project management division in
Oslo has been acting construction
manager for geotechnics, steel
and concrete constructions, façade
engineering and paving of the
marble-clad roofscape. In addition,
we have been responsible for all
necessary approbation procedures
and for HSE (Health, Safety &
Environment) management.

The new university hospital in
Stockholm, New Karolinska Solna, is
being built in order to meet future
demands from patients, staff and
researchers for a modern, pleasant
and integrated environment for
care. Health care safety and focus
on the patient are paramount
when designing and planning the
future facilities. An important part
of the development is also to ease
collaboration and exchange of
knowledge between the medical
researchers at the Karolinska
Institute and the medical industry.
The hospital will house 16,00018,000 patients a day, 6,000
employees and 1,000 researchers
and students. The overall
construction work costs are
estimated to reach approximately
EUR 130 million. Ramboll’s
responsibility is to prepare
structural, civil and part of
the mechanical and electrical
engineering design. The project
which is a Private Public
Partnership (PPP) is done in
cooperation with White Architects
and ÅF Group and is planned to
be completed by the end of 2015.
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stepping up
transportation

COPEnHAgEn METRO
the successful metro
in copenhagen, Denmark
is being extended
with a new city circle
line (cityringen).

in near future, it is expected that the
number of people living in cities globally
will exceed the number of people living
in the countryside. this means that
everywhere, more and more cities will be
crammed with people. in order to avoid
congestion and a complete standstill of
traffic, public transport is needed. all over
the world, the big cities will have to adapt
to this new reality. Balanced solutions
are needed to improve city infrastructure
while not isolating the countryside.

The Copenhagen Metro
It was a groundbreaking event when the
Copenhagen Metro opened its first fully
automated, driverless metro in 2002.
Since then, it has become the most
natural thing in the world for the citizens
of Copenhagen to travel at speeds of
80km/h 18 metres below street level to
avoid the traffic jams in the city centre.
In 2008, the Copenhagen Metro was
awarded “The World’s Best Metro” by
a jury of transport specialists from all
over the world. The award was for the
metro’s high level of stability and security,
as well as a punctuality of more than
98% of all trains arriving on time.
Because of the success, it was decided
in 2005 that the Copenhagen Metro
should be expanded to also include the
new Cityringen (City Circle Line). The
future 15.5km line includes a total of 17
stations. Construction of this line ensures
improved links between the different
neighbourhoods of Copenhagen.
Once the Cityringen is completed, 85%
of all homes, work places and educational
institutions in the inner city and its
surrounding neighbourhoods will be less
than a ten minute walk from a metro or train
station. The new inner city line will carry
about 275,000 passengers per day. About
25% of these are estimated to be people
not currently using public transport.

Who
tonni chRistiansen
Relation to Ramboll
Director of railway infrastructure
for Ramboll in Denmark.
What do you work with?
Currently, I work as Project
Manager for the consultancy team
responsible for the transportation
system for Cityringen. Apart from
technical knowledge, this job
requires different skills such as
getting a large expert team to work
closely together. But the fact that
I’m supported by highly qualified
colleagues makes work easier for
me and this being a once-in-alifetime project is creating a uniquely
positive working environment.
What do you enjoy most?
I really enjoy the diversity of
my job, no two days are the
same. A well prepared working
schedule may suddenly be turned
completely upside down by urgent
tasks. I also enjoy the diversity
and career opportunities a large
company like Ramboll can offer
during a long working life.
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eliMinating
bottlenecks

Ramboll’s consultancy services
regarding the existing metro
lines encompassed all railway
infrastructure disciplines such as
permanent way (track systems),
traction power, automatic
(driverless) train control systems,
passenger information systems
and telecom. For Cityringen,
in joint venture with Atkins, we
are also responsible for rolling
stock (the train fleet) and a large
automated train depot which
houses maintenance facilities and
the control centre for the entire line.

The Stockholm City Line
Home to over a fifth of Sweden’s
population, the capital Stockholm
is the country’s busiest rail centre.
Each day, a quarter of a million
passengers step into one of
Stockholm’s commuter trains
(Pendeltåg) to get to work or
school. However, the burden on the
trains is high and these trains are
often both overcrowded and late.
All rail routes south of Stockholm
Central currently come together on
two tracks. These were established
in 1871 when the station opened.

Now carrying 550 trains daily, the
tracks are a traffic bottleneck.
Except for that of the separate
Tunnelbana (metro) system, the
double tracks carry all southern
rail traffic. Not only is capacity
severely limited by this, any
operating problems can have a
huge impact on the entire national
rail system. Currently, about
80% of the national commuter
trains in Sweden use Stockholm
as their start/end station.
To solve this problem a new
City Line (Citybanan) is being
constructed. The City Line will
be running in a six kilometre
twin-track tunnel diverging from
present tracks in the north near
Tomteboda, passing beneath the
city centre, ending at Stockholms’
Södra commuter train station.
The new tracks will double capacity.
Ramboll is responsible for planning
and design of the stretch of tunnel
from Söder Mälarstrand to Södra
Station and for designing tunnel
ventilation, general ventilation as
well as smoke and heat ventilation.

riverside crossing
in caMbridge

Modern technology
hits the paveMent

port Maintenance

securing sMooth
roads

Residents of a new development
beyond River Cam are now
connected to Cambridge city
centre by a pedestrian and cycle
bridge snaking across the water
and adjacent flood plain.

Once infrastructure facilities such
as roads, bridges, railways, ports
and airports are in operation, they
have to be constantly supervised
and maintained. But keeping track
of the state of facilities may be
an enormous task when you are
supposed to maintain thousands
of square metres. So how do
you keep track of the condition
of numerous kilometres of road,
or a huge airport or port area?

In Finland, the two port authorities
in Naantali and Hamina have
chosen to install and implement
our SMART Ports maintenance
system. Port of Naantali is the
third largest port in Finland,
while Port of Hamina is the fifth
largest port in Finland. Combined,
they receive millions of tonnes
of cargo annually, have several
thousands of metres of quay, and
storage areas covering hundred
thousands of square metres.

Ramboll’s special RST
technology is used worldwide
to measure the condition of
roads and road markings.

Riverside Bridge, which has just
been officially opened, is the
result of a creative integration
of architecture, engineering and
art. Our multi-disciplinary bridge
team enlisted the sculptural
skills of artist Gerry Judah to win
the design competition held by
Cambridgeshire County Council
in the United Kingdom in 2004.
Structurally, its elegant arch offers
an efficient solution — neatly
balancing on the riverbanks, the
arch dynamically rises through the
main deck, physically dividing the
deck in two, providing a cycleway
rising on the highpoint while the
pedestrian route levels out. This
purposefully-designed tiered effect
provides an excellent vantage
point for watching rowing events.
The main materials used in the
construction of the bridge are
recyclable, and were selected for
long-life and low maintenance.

Over the years, Ramboll has
developed several systems to
help ease maintenance processes.
Most recently, we have developed
a new Pavement Management
System (PMS) to help keep
track of pavement conditions.
The proprietary technology is
a combination of sophisticated
software and Geographic
Information System technology.
APM Terminals, a leading global
container terminal operator, will
be piloting the new PMS at their
Zeebrugge facility in Belgium.
The system will be implemented
over nine months followed by
a year-long live test period.

SMART Port is used to
electronically manage the operation
and maintenance of the two ports.
By using the system, maintenance
management is systematised. It
assists the port managers with
easy registration and access
to condition assessments,
prioritising maintenance activities,
long-term budgeting, as well
as archiving maintenance job
information and experience.
As a result, maintenance activities
will be optimised while the use
of resources is minimised. This
means that the utilisation of
the capacity of the ports will
improve and risks for unforeseen
breakdowns be avoided.

In Hungary we have kept track of
the road network condition for
more than ten years. Annually,
the condition of more than
10,000 kilometres of the state
road network is being measured
using the Laser RST technology.
The main outputs from road
measurements are parameters
such as surface texture, cross
fall, rut depth and user comfort
(expressed in terms of IRI,
International Roughness Index).
The data is imported straight
into the Hungarian Road
Database and is used for asset
management, budgeting and
maintenance planning. Ramboll
cooperates with a local Hungarian
company on data formatting
and delivery. Measurements are
performed with 50% local staff.
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Meeting cliMate
challenges

WASTE-TO-EnERgY
plant in Kristiansand,
norway. capable of
recycling 120,000
tonnes of waste per
year upon completion.

the race to find sustainable energy
solutions to meet climate challenges
is on. one encouraging answer is
already blowing in the wind. and other
renewable solutions such as waste-toenergy, district heating, biomass, solar
and bioethanol are making a difference.
From waste to energy
The world’s population generates at least
1 billion tonnes of waste a year, according
to the United Nations, and given the
seriousness of our mounting disposal
problems, we are hard-pressed to find
viable and environmentally sound solutions.
One solution which has shown great
promise is waste-to-energy facilities
that burn waste and can recover the
heat value of the combusted garbage to
generate steam and electricity. Ramboll
has considerable experience within this
field and is involved in several wasteto-energy projects around the world.
In Kristiansand, Norway, Ramboll has
provided complete consultancy services
for a large scale waste-to-energy plant
currently under construction. Upon
completion in 2010, the plant will not
only solve a huge 120,000 tonnes annual
waste problem for Kristiansand and
20 surrounding municipalities, but will
also provide 260MGW hours district
heat and 100MGW hours electricity.
Towards CO2 neutral heating
Whether the power is generated from
burning waste or the combustion of
other energy sources, new research
suggests that district heating may well
hold the answer to one of the greatest
challenges of modern times: finding a
CO2 neutral urban-heating system.
Triggered by the oil crisis in the 1970s,
Denmark became a world leader in district
heating. And today, district heating supplies
more than 60% of Denmark’s homes with
heat and covers 50% of the

country’s general demand. In the heat of
the current climate debates, there has been
renewed interest in the potential of district
heating as a viable low-carbon solution to
urban heating. One significant study,
Heat Plan Denmark, a scientific research
project conducted by Ramboll and Aarhus
University, has recently published its
promising findings.
According to this study, Denmark can cut
50% of the current heating sector’s CO2
emissions by 2020 and be almost CO2
neutral by 2030 and at the same time
cut costs considerably. For international
climate experts the study’s historical
overview also provides valuable insight
into how a strong national energy policy,
municipal commitment and cooperation
at the consumer level can influence
the development of a cost-effective,
low-carbon urban heating system.
A first in wind power history
Harnessing wind energy is one of
Ramboll’s key areas of expertise. We
currently hold the world record in the
design of wind turbine foundations,
having designed more than half of all
offshore foundations in the world.
Our expertise in the field has come from
our vast experience within offshore oil
and gas structures, notably our renowned
mono column platform design. One project
of particular note is the British Greater
Gabbard wind farm, which will be the first
in wind power history to be installed in
water depths of more than 30 metres.
Once in operation by 2012, the Greater
Gabbard wind farm will possess 140 of
the world’s largest turbines and a 500MW
capacity able to supply 1,750GWh, enough
green energy to power 415,000 homes
and cut CO2 emissions by 1.5 million
tonnes a year, which is the equivalent
of taking 350,000 cars off the road.
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environMent & nature

access to clean drinking water and the
amount of noise we are exposed to
throughout the day are some of the factors
that impact our well-being. engineering
minds have for millennia strived to come up
with solutions to meet such diverse needs.
at Ramboll, we carry on this tradition
by providing solutions that heed the
welfare of people and our environment.
In an urban noise study, Ramboll has helped
develop an analytical tool that can simulate
the sounds of future structures, allowing
urban planners to prevent noise pollution.
To ensure clean drinking water without
purification systems that result in
extensive CO2 emissions, we have
supervised a renovation project on the
world’s longest rock tunnel, carrying
clean water from central Finland to
inhabitants of the capital Helsinki.
Pure water at the end of the tunnel
We are all deeply dependent on the
ready availability of pure drinking water.
Today, however, it requires a great deal
of engineering ingenuity to design
sustainable water supply systems able
to transport water over long distances.
One prime example is Finland’s Päijänne
water tunnel constructed in 1972. It is the
world’s longest continuous rock tunnel
and provides Helsinki and surrounding
cities with pure water from Lake Päijänne
in central Finland. Ramboll has been
involved in several maintenance projects
on the 120 kilometre long tunnel where
an amazing amount of water (3m3/sec)
flows by gravity to over a million thirsty
consumers in the big cities. Recently, we
have completed the supervision of an
extensive renovation project of the southern
part of the tunnel. This section has been
reinforced with 215,000m2 of shotcrete and
7,000 new rock bolts to prevent cave-ins
and secure future operational reliability.

The Païjänne water’s high degree of
purity means that only a simple process
of purification is needed, whereas waste
water, in comparison, requires complex
and CO2-costly purification processes.
As the water flows by natural gravity,
energy to ensure flow is not necessary.
Sound forecasting
Today, splotches of colour on a computer
screen may be the visual manifestation
of a new kind of virtual soundscapes.
Simply put, soundscapes simulate the
sounds of yet to be built structures or the
sound environment of new neighbourhoods.
Roads, power plants, factories and windmills
are some of the well-known noise polluters,
but other things such as air conditioners,
the location of bus stops and cafés may
also be perceived as a noise nuisance by
residents living nearby. The virtual sound
simulating program will be able to take
into account a wide variety of different
noise sources and is expected to become
an important tool in urban planning.
The technology involved is called
auralisation, and Ramboll has been a
part of the first Nordic research project,
called LISTEN, to develop an auralisation
program able to create soundscapes.
Ramboll’s key role in the project has
been to provide sound samples from city
environments, a field within which we
have vast experience, and to facilitate the
practical applicability of the program.

listening to
the sound of
toMorrow
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the longest rock
tunnel in the world
The Päijänne water tunnel carries
clean drinking water from central
Finland to more than a million
inhabitants in Helsinki and
surrounding cities.
The water flows from Lake Päijänne
through the 120 kilometres long
tunnel by gravity and because
the water is relatively clean
only a few, simple purification
processes are necessary.
The Päijänne water tunnel shows
how it is possible with the right
solutions to heed both the
demands of our growing cities
and at the same time safeguard
the environment our children will
inhabit.
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supporting
today’s industry
with toMorrow
in Mind

THE SHORES OF qATAR
Ramboll has more than
500 employees in the
Middle east.

to make it in today’s fast paced and
competitive world, modern industries
depend on cutting-edge solutions
that deliver cost-efficient, best quality
as well as environment and people
friendly production designs. we service
a wide range of industry customers
from producers of raw materials to the
manufacturers of goods and developers of
advanced technologies around the world.
In recent years we have especially stepped
up expansion in the Middle East with
new offices in Abu Dhabi and Dubai and
manned-up in our offices in Doha, Qatar,
where we are Maersk Oil Qatar’s key oil and
gas consultant. We opened up in Doha in
1995 and our long presence there has given
us a unique understanding of the local
business culture as well as an opportunity
to build strong, local business relations.
While the Middle East, like the rest of the
world, is affected by the global financial
crisis, most markets in the area continue
to grow although at a moderate pace,
and we are experiencing a great demand
for our consultancy services within all
disciplines from environmental solutions
to high-rises and infrastructure.
Our activities in the Middle East as well as in
Northern Europe, Russia and our other key
markets continue to inspire great innovative
solutions. And in the coming years, we look
forward to solving many of the challenges
of the 21st century in cooperation with
new and valued industry customers.

Who
NIMMY JAYAKRISHNAN
Relation to Ramboll
HR Assistant at our office in
Doha, Qatar. Came to Qatar
from Caluctta, India in 2006.
What do you work with?
I take care of all the practical and
personal things for newcomers to
our office. This includes visas, travel
and accommodation arrangements,
and ensuring a smooth transition.
I’m basically a link between the
newcomer and the company. And I
continue to look after the employee
to make sure that he or she thrives
and performs in accordance
with our company values.
What do you enjoy most?
I enjoy that the employees trust
me and come to me if they have
work related problems or issues
they would like to discuss. It’s a
pleasure to feel that you are helping
people and making a difference.
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Making it flow
baltic Marine studies

To ensure least possible impact on
the sensitive Baltic Sea, Ramboll
has conducted a series of unique
environmental studies for Nord
Stream AG who will build and
operate a 1,220 kilometre dual
pipeline system that will stretch
through the Baltic from vyborg,
Russia, to Greifswald, Germany. The
pipeline system is one of several
EU priority projects set in motion
to meet Europe’s increasing natural
gas needs, which are estimated
to rise from the current 550bcm
(billion cubic metres) a year
to 680bcm by 2020, by which
time Europe’s own production
is only expected to cover about
20% of annual consumption.
Laying a pipeline system in
the Baltic Sea naturally called
for serious environmental
considerations. The Baltic Sea is a
unique and vulnerable environment
where especially the health of
the cod stock depends on just
the right balance of fresh water
from rivers and salty water from
the Danish straits to survive.

europe’s new
energy hub

powering Moscow

aMazing al shaheen

Ramboll’s vast experience with
environmental impact studies for
major bridge and tunnel projects
in the Danish straits in the 1990s
as well as our numerous studies
for energy infrastructure projects
in the Baltic Sea have made us
exceptionally qualified for this
project. Our studies, which also
involved a meticulous screening
of the seabed for dangerous
WWII munitions, have been
instrumental in identifying the
most environmentally sound
route. The aim has been to
secure both the welfare of cod
and the people whose livelihood
depends on their plenitude.

The national gas markets in Europe
are changing rapidly. Continuous
liberalisation, dependency on gas
imports from outside the EU and
increasing consumer demand have
stepped up the need for strategic
as well as commercial storage
facilities. Ramboll has been deeply
involved in these developments
since the 1990s and has recently
completed a large scale project
on the Etzel salt cavern storage
facility near Wilhelmshaven,
Germany. The Etzel caverns are
being developed to help ensure
a steady supply of gas in the
future and will upon completion
be a key European energy hub.

The Russian capital has experienced
a business and building boom in
recent years. The great building
activity naturally depends on a
strong, reliable electrical power
grid with sufficient capacity to
service all the new buildings.

Qatar has one of the fastest
growing economies in the
world and controls enormous
hydrocarbon reserves
producing close to one million
barrels of oil per day.

The study results are also
playing a key role in securing
project approval from the nine
nations affected, involving
comprehensive proceedings,
which Ramboll is currently
managing. Once in operation,
the Nord Stream pipelines will
supply more than 25 million
European households with gas.

We have acted as lead engineer for
Etzel-Kavernenbetriebsgesellschaft
mbH & CO. KG and have been
responsible for two design stages.
One is Conceptual Design and
the other Detailed Front End
Engineering Design (FEED)
including cost estimates for the
above ground gas storage facilities
of six planned for caverns as part of
the customer’s tender material for
an EPC contract. These will serve
as a so called peak-shaving facility
designed to meet sudden demand
increases and for trading purposes.

ABB, the leading power and
automation technology group,
produces power cables for
underground power grids and is
currently expanding its facilities
in Moscow in order to meet the
demand for high-end power cables.
With the expansion, ABB will be
able to produce high voltage and
extra high voltage cables. The
expansion includes a new cable
production area, renovation of the
existing facilities and relocation of
equipment. Also, new equipment
will be purchased and installed. All
renovation will be carried out while
securing a minimum of impact on
the ongoing cable production.
Ramboll is responsible for all
structural, technological and
M&E design, technical analysis,
construction management and
technical supervision, as well as
handling all project documentation.

Ramboll is the largest independent
consultancy within oil and
gas in Qatar, and we offer our
consultancy services to all the
major oil companies in the area,
notably Maersk Oil Qatar. We
have recently completed one of
our most extensive projects to
date for Maersk Oil Qatar. The
project involved an offshore field
development project called Al
Shaheen, which is located 180
kilometres off the west coast
of Qatar, and is the largest
producing oil field in the area.
Maersk’s ambitious EUR 4.8
billion development plan
includes so-called greenfield,
that is new, unexplored fields,
and so-called brownfield which
means extending and improving
existing facilities. The project

involved the installation of 15 new
platforms with production and
accommodation facilities, achieved
through expansion of existing
fields, and also the introduction
of three new production fields
– including 160 new production
and water injection wells.
The goal is to increase output
from 350,000 to 525,000 barrels
per day. Maersk produces close to
40% of Qatar’s current 800-900
barrels per day output. We began
work on the large scale project
in 2006 and has until completion
in 2008 worked with a team of
up to 90 employees out of our
dedicated design office in Doha.
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it & telecoM

transMitting
inforMation
worldwide

MuMBAI, InDIA
the indian
telecom market
continues to
grow.

it and telecommunications have become
a necessity for modern society and are an
integral part of today’s global economy. to
cooperate and do business, we continuously
depend on the ability to communicate
and share information across borders.
The booming mobile market
In India, the mobile subscriber base
is expected to reach more than 500
million by 2010 from 300 million in 2008.
Keeping in mind these extraordinary
opportunities, it is estimated that
330,000 towers will be required by
2010 against 100,000 towers in 2008.
Wireless TT Info Services Ltd (WTTIL) is a
leading provider of telecom infrastructure,
systems, networks and services across
India. As a consequence of our merger
with the Indian telecom design company
IMIsoft, the opportunity arose to meet with
WTTIL to get the Ramboll Tower design
approved for future use in their network.
We succeeded, and in record time all
technical discussions and commercial
negotiations were closed. Ramboll’s
international experience in designing
towers adapted to local conditions and
adhering to various codes and standards
enabled us to assist WTTIL in making the
optimal choices for their future rollouts.
Meeting the arctic challenge
Once the Norwegian government decided
to implement Digital Terrestrial Television
in Norway, it required expert engineering
skills and an experienced mounting team
to turn this political decision into reality.
Twenty 16 meter long antennas had to be
mounted over a period of two years.
Wherever possible, the masts had to be
placed literally in the middle of nowhere,
most often on rocks with limited access.
Consequently, the mounting had to be
carried out by use of helicopters, making
it very dependant on weather conditions.

Due to a limited mounting period,
project management had to be handled
strictly – a task trusted to Ramboll.
Masts were placed from the most Southern
part of Norway all the way through the
country almost reaching Nordkapp. Here, in
the very north of Norway, masts had to be
adapted to the extreme conditions of the
arctic climate. A clever engineering solution
was to wrap the masts in a kind of plastic
cylinders to protect them from ice accretion.
Customised IT
The Danish Commerce and Companies
Agency (DCCA) provides Danish
companies with services such as IT
solutions for searching and registering
in the Central Business Register (CvR),
as well as tools for reporting. These ITbased services have to be reliable and
they must easily adapt to the changing
needs of businesses or new legislation.
In 2008, DCCA outsourced part of its IT
operations to Ramboll. We now provide
DCCA with a special concept called
“The Flexible Service Centre”. From this
centre, DCCA can choose the services
and capacity they need, and continuously
change the contents of the agreement.
Our highly certified operations centre
guarantees reliability, high availability
and a green IT focus. The server park
is based on the latest technology with
low energy consumption such as free
cooling. This means that outdoor air is
used to lower the temperature of the
server room, which constantly needs
cooling in order to function correctly.

41

42

actiVities

ManageMent & society

annual RepoRt

ManageMent & society

the ways in which we choose to manage
our businesses and society in general have
great impact on the results we are able
to achieve. By using human assets and
economic resources in the best possible
way, employees and companies are able
to excel, perform and deliver outstanding
solutions to their surroundings.
Reducing excessive burdens
Administrative burdens on businesses,
in the form of excessive amounts of
paperwork to public authorities, are high
within the EU. It is estimated that these
burdens on businesses amount to around
3% of the European GDP – restraining
European productivity and competitiveness.
This is why the European Union aims
to reduce administrative burdens with
25% in 2012 by eliminating unnecessary
administration for businesses. It is
estimated that this will have a positive
effect on the European GDP of around
EUR 150 billion a year.
In cooperation with Capgemini and
Deloitte, Ramboll takes part in a
consortium established to carry out
the two year “EU Action Programme
for Reducing Administrative Burdens”.
This programme is the cornerstone in
realising the European Union’s objective
of reducing administrative burdens.
The scope of the project itself is impressive:
Work is carried out in all 27 EU countries,
across 13 different EU policy areas (such
as vAT, Environment, Transport, Food
Safety, Agriculture, Company Law, etc),
with more than 200 consultants and
a budget of around EUR 16 million.
The method for measuring administrative
burdens is based on the Standard Cost
Model and involves a 3-step process.
As the first step, administrative burdens
within the 13 selected policy areas are
mapped. Secondly, the effect of burdens

are determined based on around 3,000
sample interviews with businesses. Thirdly,
recommendations for reducing burdens are
identified and their effect is calculated.
The project is due for completion in March
2009, in time for the European Spring
Council to present initiatives to reach
the 25% target. The first set of proposed
reduction recommendations amounts to
savings of approximately 30% of the
burdens measured - equivalent to about EUR
50 billion annually for European businesses.
Strengthening leadership
In order to strengthen company goals, MAN
Diesel has internationalised their leadership
training programmes.
For the future, our cross-national
management consultancy team will be
teaching participants how to use the
theoretical framework and tools presented
at the course. During the training
programme, focus is on leadership
communication through the understanding
of what it takes to develop human resources
in the organisation, nurture talents and
support the demand for quality leadership.
The training is based on individual skill sets
with a start-up session including a 360degree feedback analysis. The 360-degree
analysis is a tool that gives individuals a
clear view of their performance at work.
The training programme will deal with
topics such as change management, team
leadership, conflict resolution, value-based
management, leadership skills, target
settings and process optimisation.
All training modules include action
learning (“learning by doing”) and are
individually framed on the basis of the
first 360-degree analysis. The training
programme will be completed by a second
360-degree analysis in order to measure the
development of the individual participant.

enabling
business to
reach its full
potential
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adMinistrative
burdens identified
The policy area “value Added Tax”
(vAT) alone accounts for more
than 80% of the measured
administrative burdens. The single
requirement “vAT bookkeeping in
sufficient detail for inspection by
tax authorities” costs European
businesses approximately EUR 60
billion a year.
If requirements for electronic
invoicing were equal to paper
invoicing, it would save European
companies approximately EUR 20
billion per year.
It costs European transport
companies approximately EUR 3
billion a year to meet the
requirement of letting truck
drivers record their driving
and total working time.
In some countries, it takes up to
five hours rather than two minutes
to actually submit applications
to public authorities because
applications are submitted in
person rather than by mail due to
lack of trust in the postal system.

FINANCIAL STATUS

REVENUE UP 19%
cASH CONVERSION 96%
EBITA MARGiN 7.7%
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accounting policies
basis of preparation

The Annual Report of Ramboll
Group A/S is prepared in
accordance with the provisions
applicable to large enterprises
in accounting class C under the
Danish Financial Statements Act.
The Annual Report has been
prepared under the same
accounting policies as last year.

Recognition and measurement

raMboll knowledge
eXperience
On 30 August 2008 the Ramboll
Knowledge Experience offered
an inspiring, challenging and
entertaining journey around the
global universe of Ramboll.
During the day more than 5,000
participants from all over the
world experienced state-of-the-art
knowledge, remarkable projects
and seminars with keynote
speakers and panel discussions.
A joyful dinner ended a spectacular
day of international knowledge
sharing and The Ramboll
Knowledge Prize representing
the value of 3 x DKK 50,000 was
awarded to three young talents,
who have demonstrated particular
skills in the following categories:
’Development and improvement of
processes’, ’Sustainability focused
solutions’ and ’Innovative design’.

On initial recognition, assets
and liabilities are measured
at cost. Subsequently, assets
and liabilities are measured as
described for each individual item
below. Certain financial assets
and liabilities are recognised at
amortised cost. Amortised cost
is stated as original cost less any
principal payments plus or minus
the cumulative amortisation of
any difference between cost
and the nominal amount. In this
way capital losses and gains are
amortised over the maturity.
Recognition and measurement
take into consideration anticipated
losses and risks that arise before
the time of presentation of the
Annual Report and which confirm
or invalidate affairs and conditions
existing at the balance sheet date.

Basis of consolidation
subsidiaries
Subsidiaries are all entities over
which Ramboll Group A/S has
control, ie. the power to govern
the financial and operating
policies generally accompanying a
shareholding of more than half of
the voting rights. Subsidiaries are
fully consolidated from the date
on which control is transferred
to Ramboll Group A/S.

The cost of an acquisition is
measured as the fair value of the
assets given, equity instruments
issued and liabilities incurred or
assumed at the date of exchange
plus costs directly attributable to
the acquisition. Identifiable assets
acquired and liabilities assumed
in a business combination are
measured initially at their fair
values at the acquisition date,
irrespective of the extent of any
minority interest. The excess of
the cost of acquisition over the
fair value of Ramboll Group A/S’
share of the identifiable net assets
acquired is recorded as goodwill.
If an investment includes deferred
consideration, this is recognised
at cost at the time of investment
and subsequently measured at
amortised cost in subsequent
periods. Changes in deferred
consideration are reflected
in the value of goodwill.
Intercompany transactions,
balances, realised and
unrealised gains and losses on
transactions between Group
companies are eliminated.

associates
Associates are all entities over
which Ramboll Group A/S has
significant influence but not
control, generally accompanying
a shareholding of between 20%
and 50% of the voting rights.
Investments in associates are
accounted for by the equity
method of accounting and
are initially recognised at cost.
Ramboll Group’s investments
in associates include goodwill
(net of any accumulated
amortisation and/or impairment
loss) identified on acquisition.

Income from associates
comprises the share of profit
after tax in associates.

Foreign currency translation
functional and presentation
currency
Items included in the financial
statements of each of Ramboll
Group’s entities are measured
using the currency of the primary
economic environment in which
the entity operates (“the functional
currency”). The Group has DKK
as its presentation currency.
Foreign currency transactions
are translated into DKK using
the exchange rates prevailing at
the dates of the transactions.
Foreign exchange gains and losses
resulting from the settlement of
such transactions and from the
translation at year-end exchange
rates of monetary assets and
liabilities denominated in foreign
currencies are recognised in
financial income and expenses
in the income statement.
Intercompany loans, which are part
of a net investment in subsidiaries,
are not considered to be monetary
items, but are considered as
equity investments. The monetary
fluctuations are recognised directly
through equity.
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The results and financial
position of foreign subsidiaries
and associates with a functional
currency different from the
presentation currency of the
Group are translated into the
presentation currency as follows:
• assets and liabilities for each
balance sheet item presented
are translated at the closing
rate at the date of the balance
sheet,
• income and expenses are
translated at the dates of the
transactions (or approximate
average rates), and
• all exchange differences
arising from the difference
between closing and average
rates and between opening
and closing rates are
recognised as a separate
component of equity.
On consolidation, exchange
differences arising from the
translation of the net investment
in foreign entities, and of
borrowings and other currency
instruments designated as
hedges of such investments, are
taken to shareholders’ equity.
Goodwill and fair value adjustments
arising on the acquisition of a
foreign entity are treated as
assets of the foreign entity and
translated at the closing rate.

Derivative financial instruments
Derivative financial instruments are
initially recognised in the balance
sheet at cost and are subsequently
remeasured at their fair values.
Positive and negative fair values
of derivative financial instruments
are classified as ‘Other receivables’
and ‘Other payables’, respectively.

Changes in the fair values of
derivative financial instruments
are recognised in the income
statement unless the derivative
financial instrument is designated
and qualify as hedge accounting.

Minority interests
In the statement of Group
results and Group equity, the
elements of the profit and equity
of subsidiaries attributable to
minority interests are stated as
separate items in the income
statement and the balance sheet.

Income statement
Revenue
Revenue in the Group consists of
the fair value of the consideration
received or receivable for the
sale of goods and services in the
ordinary course of the Group’s
activities. Revenue is shown
net of value-added tax, returns,
rebates and discounts and after
eliminating sales within the Group.
The Group recognises revenue
when the amount of revenue can
be reliably measured, it is probable
that future economic benefits
will flow to the entity and when
specific criteria have been met
for each of the Group’s activities
as described below. The amount
of revenue is not considered to
be reliably measurable until all
contingencies relating to the
sale have been resolved. The
Group bases its estimates on
historical results, taking into
consideration the type of customer,
the type of transaction and the
specifics of each arrangement.
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The Group sells services within
engineering, environment,
management and IT. These
services are provided on a time
and material basis or as a fixedprice contract, with contract
terms generally ranging from less
than one year up to ten years.
Revenue from time and material
contracts is recognised at the
contractual rates as labour
hours are delivered and direct
expenses are incurred.
Revenue from fixed-price
contracts is recognised under the
percentage-of-completion (POC)
method. Under the POC method,
revenue is generally recognised
based on the services performed
to date as a percentage of the
total services to be performed.
If circumstances arise that may
change the original estimates
of revenues, costs or extent of
progress toward completion,
estimates are revised. These
revisions may result in increases or
decreases in estimated revenues
or costs and are reflected in
income in the period in which
the circumstances that give
rise to the revision become
known by Management.

Revenue segment information
Information is provided on service
areas for the Group. The revenue
by service area is based on the
Group’s seven service areas.
Revenue by geographical market
is based on the location of the
entity responsible of the projects.
project costs
Project costs consist of costs

directly related to projects,
such as travel expenses, costs
of external services and other
project costs. Staff costs are
not included in project costs.

external costs
External costs consist of costs such
as administration, marketing, travel
and accommodation, office rent,
IT costs and other external costs.
staff costs
Staff costs consist of costs such
as wages and salaries, pension
costs and other social security
benefits of employees and of the
Executive and Supervisory Boards.
other operating income
and expenses
Other operating income and other
operating expenses comprise
items of a secondary nature to the
core activities of the enterprises,
including gains and losses on
the sale of intangible assets and
property, plant and equipment.
financial items
Financial income and expenses
consist of interest income and
expenses, foreign exchange
gain or loss and other interest
income and expenses.

corporation tax and deferred tax
Tax consists of current tax and
changes in deferred tax for the
year. The tax relating to the
income for the year is recognised
in the income statement. Current
tax receivable is recognised
in the balance sheet if excess
tax has been paid on account
and a current tax payable is
recognised if a deficiency exists.
Deferred tax is measured by using
the balance sheet liability method
on all temporary differences arising
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
under the legislation at the balance
sheet date that are expected
to apply when the temporary
differences are eliminated. Changes
in deferred tax due to changes
in the tax rates are recognised
in the income statement.

value at which it is expected
that they can be utilised by
elimination against tax on
future earnings or by set-off
against deferred tax liabilities.

Balance sheet
intangible assets
Goodwill represents the excess
of the cost of an acquisition plus
costs directly attributable to the
acquisition over the fair value
of the Group’s share of the net
identifiable assets of the acquired
subsidiary/associate at the date of
acquisition. Goodwill in the Group
on acquisitions of subsidiaries is
included in intangible assets, and
is amortised over the following
expected useful lives. Other
intangible assets, comprising
patents and licences, are capitalised
and amortised over an appropriate
expected useful life, within the
ranges shown on the next page.

Deferred tax assets, including
the tax base of tax losses carried
forward, are measured at the

THE STOCKHOLM OFFICE
In Stockholm the 400
employees at our principal
office in Sweden moved
to new premises in
November 2008. The
new office is an ideal
example of sustainable
renovation of an old city
house originally built in
the 1940s. New innovative
solutions have reduced
energy consumption in the
old house by two thirds.
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The following useful lives are
applied:
Goodwill: 5-20 years
Software, patents and
licences: 3-7 years

property, plant and equipment
and leasehold improvements
Property, plant and equipment
and leasehold improvements
are measured at historical cost
less accumulated depreciation.
Historical cost includes expenditure
that is directly attributable to
the acquisition of the items.
Depreciation is calculated on
a straight-line basis over the
estimated useful lives of the assets.
The following useful lives are
applied:
Buildings and land: 10–50 years
IT: 3 years
Plant and equipment: 5 years
Leasehold improvements: 5-10 years
The assets’ residual values
and useful lives are reviewed,
and adjusted if appropriate,
at each balance sheet date.

Conversely, property, plant
and equipment and leasehold
improvements purchased for DKK
50,000 or less are expensed.
Gains and losses on disposal are
determined by comparing proceeds
with the carrying amount. These are
included in the income statement.

impairment of assets
The book values of both tangible
and intangible assets, such as
goodwill, are written down if
indications of impairment are
present. If the carrying amount
is found to be greater than
the implied fair value, then
impairment has occurred and
the book value of the asset is
written down to its recoverable
amount. The recoverable
amount is the higher of the net
selling price and value in use.
leases
Leases of property, plant and
equipment where substantially all
the risks and rewards of ownership
are transferred to the Group are
classified as finance leases. Finance
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leases are capitalised at the leases’
inception at the lower of the
fair value of the leased property
and the present value of the
minimum lease payments. Lease
payments are allocated between
the liability and finance charges
so as to achieve a constant rate
of interest on the finance balance
outstanding. The corresponding
lease obligations, net of finance
charges, are included in other
long-term payables. The interest
element of the finance cost is
charged to the income statement.
The property, plant and equipment
acquired under finance leases are
depreciated over the shorter of
the useful life of the asset or the
lease term taking into consideration
bargain purchase options.
All other leases are classified
as operating leases. Payments
made under operating leases are
charged to the income statement
over the period of the lease.

Receivables
Accounts receivables, trade are
recognised initially at fair value and
subsequently measured at cost
less provision for impairment. A
provision for impairment of trade
receivables is established when
there is objective evidence that
Ramboll Group will not be able to
collect all amounts due according
to the original terms of receivables.

work in progress
Work in progress is measured
at the sales 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 an assessment of the stage
of completion. The sales price
is reduced by progress billings.
Invoices on account beyond the
stage of completion of contracts
are calculated separately for
each contract and recognised
as ”payments from customers”
under short-term liabilities.

prepayments and other payables
Prepayments consist of
expenses paid relating to
subsequent financial years. Other
payables consist of payments
received relating to income
in subsequent years.

financial ratios

number of employees, end of year =
number of all permanent and temporary employees at the end of the year, regardless of their working hours.
number of full time employee equivalents =

ebita margin =

operating margin (ebit margin) =

return on invested capital (roic) =
un gLOBAL COMPACT
In natural continuation of
Ramboll’s fundamentals,
we joined the UN Global
Compact in January 2007.
Recently, we submitted
our first Communication
on Progress (COP)
Report to the UN Global
Compact, disclosing
what progress has been
made in implementing
the ten Global Compact
principles in Ramboll.

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

return on equity (roe) =

hours registered in time sheets
standard working hours during the year
eBita x 100
Revenue
operating profit x 100
Revenue
eBita x 100
average invested capital including goodwill
profit for the year x 100
average shareholders’ equity

return on capital employed (roce) =

operating profit and financial income x 100

cash conversion ratio =

eBita and changes in working capital x 100

equity ratio (solvency ratio) =

shareholders’ equity x 100

average shareholders’ equity and average interest-bearing liabilities

eBita

total assets

the financial ratios have been prepared in accordance with the guidelines of the Danish society of financial
analysts (Den Danske finansanalytikerforening).
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provisions
A provision is recognised when
the Group has a present legal or
constructive obligation as a result
of past events and it is probable
that an outflow of resources will be
required to settle the obligation.
Provisions are recognised for items
such as legal claims, restructuring
provisions, pension provisions,
deferred tax provisions and any
other necessary provisions.
provision for pensions
Contributions payable under
defined contribution plans are
recognised as an expense along
with delivery of employee service
giving rise to the obligation
to pay the contribution.
Costs under defined benefit
plans are recognised in line
with the performance of the
employee services entitling the
employees to the benefits. The
obligation is measured at the
present value of the expected
pension payments attributable
to the services delivered at the
balance sheet date. The obligation
is measured on the basis of
actuarial assumptions, which are
re-assessed on a regular basis.
Plan assets are recognised at their
fair value at the balance sheet
date. Plan assets and related
obligations are presented on a
net basis in the balance sheet.
Gains and losses arising
from changes in actuarial
assumptions are recognised in
the year where they arise.
Multi-employer plans for
which sufficient information
is not available are treated as
defined contribution plans.

financial obligations
Loans from banks that are
expected to be held to maturity
are recognised on the date of
borrowing as 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 during the
term of the loan. Other financial
obligations are measured at
amortised cost, which substantially
corresponds to their nominal value.
Parent Company
investments
Investments in subsidiaries
and associated companies
are recognised and measured
according to the equity method.
Investments in subsidiaries
are recognised in the Parent
Company’s income statement at
the proportionate share of profit.
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 in the balance sheet
and amortised in the income
statement on a straight-line basis
over the estimated useful life of
the investment. The portion of the
subsidiaries’ profits for the year

that is not distributed as dividend
becomes retained earnings
according to the equity method.
Other securities and investments
recognised as investments are
measured at cost less any reduction
according to individual assessment.

cash flow
The cash flow statement shows
the Group’s cash flows for the
year from operating, investing
and financing activities and also
includes cash and cash equivalents
at the beginning and at the end
of the year. Cash flows from
operating activities are presented
indirectly and are calculated as
the income for the year adjusted
for non-cash operating items,
changes in working capital and
income taxes paid. Cash flows
from investing activities consist
of payments in connection with
acquisitions and disposals of
intangible assets, property, plant
and equipment, and investments.
Cash flows from financing activities
consist of repayments on longterm debt and increase of bank
loans. Cash and cash equivalents
consist of cash at bank, cash in
hand and current securities with
a maturity period shorter than
three months, less short-term
bank loans due on demand.
The cash flow statement cannot
be immediately derived from the
published financial statements.

Who
KATIE SYMONS
Profession
Structural Engineer, specialised
in sustainability within
Buildings & Design.
On her way to
The Ramboll office in Cambridge.
In 2008, Ramboll launched the
Global and Local Leadership
Talent Pipeline (LTP) to strengthen
cross-border knowledge sharing.
In total, twelve candidates joined
the Global LTP.
Katie Symons, 27, is looking
forward to going abroad in 2009
on an international assignment
which is part of the crossorganisational knowledge
sharing in the programme.
“I am very interested in wasteto-energy, combined heat and
power plants (CHP) and district
heating. They are areas where
Ramboll in Denmark has a lot of
expertise that can be shared within
the organisation. Being able to
learn what they do and bring the
knowledge back to the United
Kingdom is one of my ambitions
for the posting,” says Katie, who
chose to work within the Energy
division in virum, Denmark.
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cash flow stateMent

group
note

DKK thousand

1

Revenue
Project costs
External costs
Staff costs
Depreciation and amortisation

2
3

3

10
11

4
5

6

parent company

Group
Note

DKK thousand

2008

2007

2008

2007

5,639,797
-777,857
-997,322
-3,359,141
-69,546

4,739,579
-680,568
-785,433
-2,814,753
-57,907

59,741
-55,210
-30,089
-789

47,425
-25
-28,765
-20,632
-941

operating activities:
Profit before tax
Depreciation and amortisation
Income from associated companies
Unrealised exchange gains, net

357,680
151,139
-3,771
-10,187

315,126
114,491
-2,256
-

eBita
Goodwill amortisation
Other operating income
Other operating costs
Income from subsidiaries
Income from associated companies
operating profit

435,931
-81,593
1,980
-2,762
3,771
357,327

400,918
-56,584
4,208
-3,366
2,256
347,432

-26,347
235
246,868
220,756

-2,938
33
247,425
244,520

Change in work in progress
Change in receivables
Change in payments from customers
Change in payables
Changes in working capital

-976
17,982
1,029
-33,522
-15,487

-131,893
-252,573
133,052
211,657
-39,757

Financial income
Financial expenses
profit before tax

70,374
-70,021
357,680

27,415
-59,721
315,126

68,689
-66,883
222,562

29,648
-64,373
209,795

-30,145
-100,396
348,833

28,213
-114,106
301,711

investments:
Investment in tangible assets, net

-88,345

-60,431

-121,097
236,583

-93,417
221,709

9,164
231,726

8,766
218,561

Free cash flow

260,488

241,280

-4,857
231,726

-3,148
218,561

231,726

218,561

-121,560
-10,907
1,488
-219,324

-359,735
-8,566
-5,609
-434,341

26,250
205,476
231,726

26,250
192,311
218,561

financing activities:
Loan payments, net
Dividend to shareholders
cash flow from financing activities

6,774
-26,250
-19,476

328,330
-26,250
302,080

net cash flow for the year

110,033

169,450

total cash and cash equivalents at 1 January
Net cash flow for the year
Exchange rate differences
total cash and cash equivalents at 31 December

415,783
110,033
-55,863
469,953

246,333
169,450
415,783

Tax
profit before minority
Minority interest
profit for the year
Proposed profit appropriation:
Proposed dividend
Retained earnings

Change in provisions
Income tax paid
cash flow from operating activities

7

Acquisitions of subsidiaries and associates
Investment in intangible assets
Investment in other financial assets
cash flow from investing activities

2008

2007

57

58

financial status

financial stateMents auDiteD

annual RepoRt

balance sheet, assets

balance sheet, liabilities

Group
Note

DKK thousand

Parent company

Group

31.12.2008

31.12.2007

31.12.2008

31.12.2007

8

Goodwill
Software, licences, patents, etc.
intangible assets

787,448
16,390
803,838

870,116
11,590
881,706

139
139

-

9

Property
Plant and equipment
Leasehold improvements
property, plant and equipment

8,566
134,663
15,176
158,405

5,064
120,871
17,856
143,791

2,529
2,529

1,738
1,738

Note

DKK thousand

16

Share capital
Retained earnings
Proposed dividend
shareholders’ equity

17

10
11
12
13

14

6
15

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

11,806
6,724
6,720
38,543
63,793

7,884
7,013
30,744
32,539
78,180

1,325,039
267,574
4,108
1,596,721

1,237,942
391,719
3,786
1,933
1,635,380

total fixed assets

1,026,036

1,103,677

1,599,389

1,637,118

Accounts receivables, trade
Work in progress
Other receivables
Amounts owed by subsidiaries
Amounts owed by associated companies
Tax receivables
Deferred tax assets
Prepayments
Receivables

943,391
435,553
79,763
235
94,649
65,694
1,619,285

925,476
427,874
75,269
1,059
60,901
1,490,579

927
5,597
15,816
72,920
499
1,878
97,637

3,066
5,287
29,611
3,607
3,127
44,698

469,953

415,783

315,333

260,685

total current assets

2,089,238

1,906,362

412,970

305,383

total assets

3,115,274

3,010,039

2,012,359

1,942,501

Cash at bank and in hand

31.12.2008

31.12.2007

31.12.2008

31.12.2007

35,000
857,364
26,250
918,614

35,000
866,661
26,250
927,911

35,000
857,364
26,250
918,614

35,000
866,661
26,250
927,911

14,166

12,918

-

-

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

51,400
78,949
35,384
165,733

70,342
64,465
46,585
181,392

4,000
4,000

4,000
4,000

Bank loans
Other payables
total long-term liabilities

453,538
35,749
489,287

453,803
10,102
463,905

452,154
452,154

452,196
452,196

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

8,980
401,945
155,519
2,268
105,398
853,364
1,527,474

1,429
400,916
187,548
1,592
42,313
790,115
1,423,913

9,235
582,555
45,801
637,591

1,730
534,640
1,905
20,119
558,394

total liabilities

2,016,761

1,887,818

1,089,745

1,010,590

total liabilities and shareholders’ equity

3,115,274

3,010,039

2,012,359

1,942,501

Minority interest

6

18

14

19

20
21
22
23
24

Parent company

Pledged assets
Contingent liabilities
Operational lease obligations
Auditors’ fee
Related parties and ownership

59

60

financial status

notes auDiteD

annual RepoRt

notes dkk thousand

Group

note 1 – Segment information
Revenue by service area:
Buildings & Design
Infrastructure & Transport
Industry & Oil/Gas
Energy & Climate
Environment & Nature
Management & Society
IT & Telecom
Revenue by geographical area:
Denmark
Sweden
Norway
Finland
UK
Rest of Europe, incl Russia
Rest of World

Group

2008

2007

1,949,758
1,261,890
710,101
204,125
564,592
546,969
402,362
5,639,797

1,431,884
1,061,978
603,998
187,419
525,856
541,257
387,187
4,739,579

2,218,156
952,099
979,199
609,653
413,853
204,789
262,048
5,639,797

1,963,139
950,985
907,443
489,182
174,632
142,215
111,983
4,739,579

employees
Wages and salaries
Pension costs
Other social security costs

Executive Board
Board of Directors
number of employees:
Number of employees end of year
Number of full time employee equivalents

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

2008

2007

2008

2007

-6,107
-5,477
-180
-57,782
-69,546

-3,800
-5,831
-107
-48,169
-57,907

-4
-785
-789

-941
-941

-81,593
-81,593

-56,584
-56,584

-

-

-151,139

-114,491

-789

-941

see note 8 and 9

Goodwill
goodwill amortisation
see note 8

Group

note 2 – Staff costs

note 3 – Depreciation and amortisation

Parent company

Group

note 4 – Financial income
Interest income from subsidiaries
Interest income from securities
Foreign exchange gain
Other interest income

Parent company

2008

2007

2008

2007

-2,865,596
-201,725
-280,593
-3,347,914

-2,373,580
-174,550
-256,794
-2,804,924

-16,878
-1,736
-248
-18,862

-9,615
-1,083
-105
-10,803

note 5 – Financial expenses

-9,827
-1,400
-3,359,141

-8,429
-1,400
-2,814,753

-9,827
-1,400
-30,089

-8,429
-1,400
-20,632

Interest expense to subsidiaries
Foreign exchange loss
Other interest expenses

8,848
7,758

6,964
6,385

34
33

21
20

Parent company

2008

2007

2008

2007

103
51,228
19,043
70,374

196
12,247
14,972
27,415

18,831
103
39,220
10,535
68,689

11,710
196
9,260
8,482
29,648

Group

Parent company

2008

2007

2008

2007

-39,739
-30,282
-70,021

-37,707
-22,014
-59,721

-20,375
-24,263
-22,245
-66,883

-16,848
-34,301
-13,224
-64,373

61

62

financial status

notes auDiteD

annual RepoRt

group

note 6 – Tax
tax for the year is allocated in the following way:
Tax on profit for the year
Tax on equity movements
tax for the year

parent company

2008

2007

2008

2007

-121,097
20,401
-100,696

-93,417
-3,084
-96,501

9,164
20,401
29,565

8,766
-3,084
5,682

The tax on the Group’s profit before tax differs from the theoretical amount that would arise
using the weighted average tax rate applicable to profits of the consolidated companies as follows:
Tax calculated at domestic tax rates applicable
to profits and equity movements in the respective
countries
Income not subject to tax
Costs not deductable for tax purposes
Adjustments of tax regarding prior year
Tax on equity movements
tax for the year

-102,861
642
-25,345
6,467
20,401
-100,696

-82,738
3,428
-18,855
4,748
-3,084
-96,501

-89,420
102,282
-4,782
1,084
20,401
29,565

-52,449
68,935
-7,579
-141
-3,084
5,682

The weighted average effective tax rate was 28% (2007: 25%) calculated as Tax on profit for the year divided by
Profit before tax adjusted for Goodwill amortisation and Income from associated companies.
Deferred tax:
Goodwill
Licences
Plant and equipment
Leasehold improvements
Accounts receivable, trade
Work in progress
Deferred expenses
Provisions
Deferred tax, liabilities
Deferred tax, assets
Deferred tax is allocated using the actual tax rate.

-1,209
1,055
-5,961
485
-3,777
98,554
1,128
-11,326
78,949
-

-1,139
-4
2,697
3,027
2,392
67,316
-11,851
2,027
64,465
-

-54
-275
828
499

11
-350
3,946
3,607

group

note 7 – Acquisition of companies

2008

2007

Fixed assets
Work in progress
Operating receivables
Cash and cash equivalent
Long-term liabilities
Current liabilities
Group goodwill
Minority
purchase price

-4,526
-6,702
-34,231
-17,466
511
43,735
-138,572
-157,251

-27,360
-44,052
-173,776
-104,278
67,082
207,924
-376,368
-137
-450,965

Cash in acquired companies
Deferred consideration
acquisition of companies

17,466
18,225
-121,560

91,230
-359,735

Group

note 8 – Intangible assets

2008

2007

Goodwill

Opening acquisition value
1,094,872 721,406
Additions from acquired companies
Additions
138,572 376,368
Disposals
Exchange rate adjustments
-180,647
-2,902
closing acquisition value
1,052,797 1,094,872
Opening amortisation
Amortisation, acquired companies
Disposals
Amortisation of the year
Exchange rate adjustments
closing amortisation

-224,756 -172,468
-81,593 -56,584
41,000
4,296
-265,349 -224,756

Parent company

2008

2007

Intangible assets

2008

2007

Goodwill

2008

2007

Intangible assets

32,504
776
11,258
-800
-380
43,358

25,065
642
8,566
-1,694
-75
32,504

-

-

143
143

-

-20,914
24
-6,107
29
-26,968

-17,093
-301
-3,800
280
-20,914

-

-

-4
-4

-

Book value at 31 December

787,448

870,116

16,390

11,590

-

-

139

-

Amortisation period (years)

5-20

5-20

3-7

3-7

-

-

3

-

63
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financial status
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Group

note 9 – Property, plant & equipment Property

Parent company

Parent company

Plant and
equipment

Leasehold
improvements

Property

Plant and
equipment

Leasehold
improvements

5,691
4,042
-463
9,270

534,070
3,750
81,183
-31,129
-20,268
567,606

32,479
3,403
-212
963
36,633

-

3,123
1,784
-1,090
3,817

-

Opening depreciation
Disposals
Depreciation for the year
Exchange rate adjustments
closing depreciation

-627
-180
103
-704

-413,199
26,898
-57,782
11,140
-432,943

-14,623
212
-5,477
-1,569
-21,457

-

-1,385
886
-789
-1,288

-

Book value at 31 December

8,566

134,663

15,176

-

2,529

-

Depreciation period (years)

10-50

3-5

10

-

3-5

-

Opening acquisition value
Additions from acquired companies
Additions
Disposals
Exchange rate adjustments
closing acquisition value

The net book value of finance leases amounts to DKK 6,517 thousand.

note 10 – Investments in subsidiaries Finncial
Opening acquisition value
Additions
Reclassification
Exchange rate adjustments
closing acquisition value
Opening revaluation value
Share of profit for the year
Dividend paid
Amortisation group goodwill
Exchange rate adjustments
Revaluation closing balance
Book value at 31 December
specification of parent company’s
shareholdings in group companies

% of capital
and votes

name and registered office
Directly owned
Rambøll Denmark A/S, virum, Denmark
Ramböll AB, Stockholm, Sweden
Rambøll Norge AS, Oslo, Norway
Ramboll Finland Oy, Helsinki, Finland
Rambøll Management A/S, Aarhus , Denmark
Ramboll UK Holding Ltd.
Rambøll Informatik A/S, virum, Denmark
Ramboll Latvija, Riga, Latvia
UAB Ramboll, vilnius, Lithuania
Ramboll Eesti AS, Tallinn, Estonia
ZAO Ramboll, St Petersburg, Russia
Ramboll Polska Sp. z.o.o.
Ramboll Singapore Pte Ltd

100
100
100
100
100
100
100
100
100
100
65
100
100

2007

1,271,625
146,079
-92,394
1,325,310

1,303,572
2,217
-2,535
-31,629
1,271,625

-33,683
274,013
-184,285
-27,145
-29,171
-271

-133,033
275,738
-156,017
-28,313
7,942
-33,683

1,325,039

1,237,942

Share capital
DKK 1,000

Equity
DKK 1,000

Share of profit
before tax

Share of profit
for the year

35,000
47,503
3,620
1,789
2,500
1
5,000
21
65
957
1
-

275,111
247,340
121,115
109,571
64,432
133,034
18,971
-742
2,511
3,416
9,881
-3,483
5,947
987,104
337,935
1,325,039

160,417
93,720
74,057
42,630
20,268
-3,056
3,477
-835
-1,249
1,340
7,235
-4,246
10,718
404,476
-27,145
377,331

119,991
65,371
53,451
26,430
13,256
-12,464
2,300
-835
-1,249
1,340
5,678
-4,202
4,946
274,013
-27,145
246,868

Goodwill 31 December 2008
Amortisation
Equity in subsidiaries, DKK 987,104 thousand, and booked value of goodwill,
DKK 337,935 thousand amount to DKK 1,325,039 thousand.

2008
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financial status
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Group

note 11 – Investments in associated companies

Group

2008

2007

Opening acquisition value
Additions
Exchange rate adjustments
closing acquisition value

6,788
1,850
214
8,852

6,788
6,788

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

1,096
-53
3,771
-602
-1,258
2,954

-608
2,256
-552
1,096

Book value at 31 December

11,806

7,884

name and registered office

% of capital
and votes

Equity

50
35
20
50
50
33
50

13,087
2,528
940
709
1
1

L&T Ramboll Ltd. India*
viaNova Systems Danmark A/S, Aarhus*
Odeon A/S, Lyngby*
Fehily Timoney Ramboll Limited, Ireland*
Georent i Sverige AB, Stockholm*
Element Energy Ltd., UK*
Carrig Stone Consultants Ltd., UK*

note 13 – Deposits
Opening acquisition value
Additions
Additions from acquired companies
Disposals
Exchange rate adjustments
Book value at 31 December

note 14 – Work in progress

Profit for
the year

Opening acquisition value
Additions
Additions from acquired companies
Disposals
Exchange rate adjustment
Book value at 31 December

32,539
8,742
-2,681
-57
38,543

26,061
5,533
872
-425
498
32,539

2008

2007

Selling price of production at the end of the year 6,538,786
Invoicing on account
-6,505,178
contract work in progress, net
33,608

5,293,288
-5,266,330
26,958

Recognised in balance sheet as follows:
Contract work in progress
Payments from customers

4,300
1,029
179
694
899
-

435,553
401,945

427,874
400,916

Group

note 15 – Prepayments
Prepaid rent
Prepaid insurance
Prepaid interest
Accrued income
Other prepayments
Book value 31 December

A complete list over all associated companies can be obtained from Ramboll Group A/S.

note 12 – Other investments

2007

Group

* Annual Reports for 2008 not compiled yet. Annual Reports for 2007 have been used.

Group

2008

Parent company

2008

2007

2008

2007

7,013
491
-907
127
6,724

11,288
76
1,474
-5,622
-203
7,013

3,786
187
135
4,108

3,984
-198
3,786

Parent company

2008

2007

2008

2007

12,955
1,648
20
51,071
65,694

15,949
3,008
74
9
41,861
60,901

153
1,725
1,878

135
2,992
3,127

67
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financial status
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group

note 16 – Share capital

2008

2007

2006

2005

2004

The share capital of DKK 35,000,000
consists of 350,000 shares with a
nominal value of DKK 100 each or multiples
thereof. None of the shares carry any
special rights.

Number of shares
Nominal value
share capital, DKK thousand

350,000
100
35,000

350,000
100
35,000

35,000
1,000
35,000

35,000
1,000
35,000

35,000
1,000
35,000

note 19 – Other payables
Holiday pay
vAT
Social security contributions
Payroll tax
Pension insurance
Accrued salaries
Accrued expenses
Other items
Book value 31 December
Of which finance leases

note 17 – Shareholders’ equity

Share
capital

Retained
earnings

Proposed
dividend

total

35,000

696,145

26,250

757,395

35,000

-13,468
-5,243
-3,084
-26,250
218,561
866,661

-26,250
26,250
26,250

-13,468
-5,243
-3,084
-26,250
218,561
927,911

35,000

-206,245
-28,929
20,401
-26,250
231,726
857,364

-26,250
26,250
26,250

-206,245
-28,929
20,401
-26,250
231,726
918,614

parent company

2008

2007

2008

2007

269,298
126,593
29,563
47,422
9,281
215,090
153,092
3,025
853,364

256,627
113,994
32,552
38,760
8,546
202,968
128,046
8,622
790,115

1,597
-2,255
67
55
4,170
29,702
12,465
45,801

1,118
-762
32
2,641
15,449
1,641
20,119

2,606

3,307

-

-

group

Total equity at 1 January 2007
Exchange rate adjustments related to foreign
subsidiaries and associates
value adjustment of hedging instruments
Tax effects
Paid dividend
Proposed dividend
Profit for the year
Book value at 31 December 2007
Exchange rate adjustments related
to foreign subsidiaries and associates
value adjustment of hedging instruments
Tax effects
Paid dividend
Proposed dividend
Profit for the year
Book value at 31 December 2008

group

note 18 – Long-term liabilities
Due after 5 years
Due 1-5 years
Book value 31 December
Of which finance leases

parent company

2008

2007

2008

2007

489,287
489,287

400
463,505
463,905

452,154
452,154

452,196
452,196

3,001

4,037

-

-

note 20 – Pledged assets
Assets pledged to secure provisions:
Assets with ownership reservations
Assets pledged to credit institutions:
Assets with ownership reservations

parent company

2008

2007

2008

2007

4,108

3,786

4,108

3,786

4,108

30
3,816

4,108

3,786

Group

note 21 – Contingent liabilities
Pension commitments
Surety given, subsidiaries
Surety given, others
Performance and payments bonds
Other contingent liabilities

Parent company

2008

2007

2008

2007

830
108,479
3,480
99,495
24,690
236,974

830
158,833
8,456
118,948
10,235
297,302

108,479
1,000
109,479

140,102
1,000
141,102
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Group

note 22 – Operational lease obligations
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

Parent company

2008

2007

2008

2007

40,830
33,064
21,873
16,806
14,135
29,683

30,575
24,966
18,068
7,150
8,705
5,070

2,000
-

-

126,903
121,343
104,017
96,936
87,579
571,611

135,099
108,442
123,275
119,903
108,656
580,726

-

-

The Group has some lawsuits. Management confirms that they are not expected to have material effects on the Group’s financial
statements.
Ramboll Group A/S is jointly taxed with 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.

group

note 23 – Auditors’ fee

parent company

2008

2007

2008

2007

4,678
511
5,189

4,485
290
4,775

355
355

500
500

224
359
583

441
36
477

-

-

tax consultancy:
Fees to PricewaterhouseCoopers
Fees to other audit firms
total fees

2,148
344
2,492

585
11
596

1,610
68
1,678

108
108

other services:
Fees to PricewaterhouseCoopers
Fees to other audit firms
total fees

1,596
1,216
2,812

1,490
816
2,306

252
97
349

191
191

paid fees to auditors:
statutory audit:
Fees to PricewaterhouseCoopers
Fees to other audit firms
total fees
other statements with assurance
(eg review/non-statutory statements):
Fees to PricewaterhouseCoopers
Fees to other audit firms
total fees

note 24 – Related parties and ownership
Transactions
There have been no transactions with the Board, Executive Board, Managers and other key employees, major
shareholders, associated companies or other related parties except on normal commercial terms.
Ownership
Ramboll Group A/S is controlled by Rambøll Fonden (Ramboll Foundation), Bredevej 2, 2830 virum, Denmark
which owns 93% of the shares. The board of the Ramboll Foundation consists of present and former employees.
Employees in Ramboll own the rest of the shares, 7%.
Ramboll offers shares to all employees with more than two years seniority under certain conditions.
The number of shares offered to the employees in connection with the Ramboll Share Scheme 2009 is subject to
a total maximum of 12% (including the 7% already owned by the employees) of the total amount of shares of
Ramboll Group A/S which corresponds to 42,000 shares.
Number of shares at December 2008:
Owned by the Foundation
Owned by employees

326,938
23,062
350,000

93%
7%
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independent
auditor’s report

ManageMent’s stateMent
on the annual report

To the Shareholders of
Ramboll group A/S

The Group Executives and Board
of Directors have today considered
and approved the Annual Report of
Ramboll Group A/S for 2008.

We have audited the Annual Report of
Ramboll Group A/S for the financial year
1 January - 31 December 2008, pages
11-17 (except for holistic indicators on
page 11) and pages 49-73, which comprises
Management’s Statement, Directors’
Report, income statement, balance sheet,
accounting policies and notes for the
Group as well as for the Parent Company
and consolidated cash flow statement. The
Annual Report is prepared in accordance
with the Danish Financial Statements Act.

Management’s Responsibility
for the Annual Report
Management is responsible for the
preparation and fair presentation of
the Annual Report in accordance with
the Danish Financial Statements Act.
This responsibility includes: designing,
implementing and maintaining internal
control relevant to the preparation and
fair presentation of an Annual Report
that is free from material misstatement,
whether due to fraud or error; selecting
and applying appropriate accounting
policies; and making accounting estimates
that are reasonable in the circumstances.

Auditor’s Responsibility
Our responsibility is to express an opinion
on the Annual Report based on our audit.
We conducted our audit in accordance
with Danish Auditing Standards. Those
Standards require that we comply with
ethical requirements and plan and
perform the audit to obtain reasonable
assurance whether the Annual Report
is free from material misstatement.
An audit involves performing procedures
to obtain audit evidence about the
amounts and disclosures in the Annual
Report. The procedures selected depend
on the auditor’s judgment, including
the assessment of the risks of material

misstatement of the Annual Report,
whether due to fraud or error. In making
those risk assessments, the auditor
considers internal control relevant to the
Entity’s preparation and fair presentation
of the Annual Report in order to design
audit procedures that are appropriate
in the circumstances, but not for the
purpose of expressing an opinion on
the effectiveness of the Entity’s internal
control. An audit also includes evaluating
the appropriateness of accounting
policies used and the reasonableness
of accounting estimates made by
Management, as well as evaluating the
overall presentation of the Annual Report.
We believe that the audit evidence we
have obtained is sufficient and appropriate
to provide a basis for our audit opinion.
Our audit has not resulted in any
qualification.

Opinion
In our opinion, the Annual Report gives
a true and fair view of the financial
position at 31 December 2008 of the
Group and the Parent Company and
of the results of the Group and Parent
Company operations and consolidated
cash flows for the financial year 1 January
- 31 December 2008 in accordance with
the Danish Financial Statements Act.
Copenhagen, 25 February 2009
PricewaterhouseCoopers
Statsautoriseret Revisionsaktieselskab
Jesper Edelbo
State Authorised
Public Accountant
Bo Schou-Jacobsen
State Authorised
Public Accountant

The Annual Report has been prepared
in accordance with the Danish Financial
Statements Act. We consider the
accounting policies applied appropriate
and the accounting estimates made
reasonable. Therefore, in our opinion, the
Annual Report gives a true and fair view
of the financial position at 31 December
2008 of the Group and the Parent
Company and of the results of the Group
and Parent Company operations and
consolidated cash flows for the financial
year 1 January - 31 December 2008.
We recommend that the Annual Report be
adopted at the Annual General Meeting.
virum, 25 February 2009

Executive Board
Flemming Bligaard Pedersen, Managing Director
Beate W. Bentzen
Søren Holm Johansen
Michael Rosenvold

Board of Directors
Peter Højland, Chairman
Niels de Coninck-Smith
Thomas Hofman-Bang
Jon Jacobsen
Per Nielsen
Flemming Koch
Steen Nørbæk Madsen
Mette Thiel
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EXECuTIVE
DIRECTORS
from left:
Beate w. Bentzen
søren holm Johansen
flemming Bligaard
pedersen
Michael Rosenvold

nOn-EXECuTIVE
DIRECTORS
standing (from left):
niels de coninck-smith
thomas hofman-Bang
peter højland, chairman
flemming Koch.
seated (from left):
per nielsen
steen nørbæk Madsen
Mette thiel
Jon Jacobsen

PETER HØJLAnD, BSc in International Business, Chairman, Chairman of the boards of Amrop-Hever A/S, Bikuben
Fondene, Copenhagen Capacity - Fonden til Markedsføring og Erhvervsfremme i Hovedstadsregionen, Ituri
Management ApS and Siemens A/S, on the boards of Danske Bank A/S, Danisco A/S, Frederiksbergfonden, DanmarkAmerika Fondet, FUHU and Markedsføringsfonden for Danmark. nIELS DE COnInCK-SMITH, MSc and MBA, on the
boards of Ferrosan Holding A/S, Orifarm A/S, Contura A/S, Dovista A/S, Encase Limited and Decon Advisory Limited.
THOMAS HOFMAn-BAng, Danish State Authorised Public Accountant, Chairman of NeuroSearch A/S, BL&S Capital
Management Fondsmæglerselskab A/S, Fiscal Affairs Committee of DI (Conf. of Danish Industry) and FUHU (Danish
Society for Advancement of Business Education), Chairman/member of the board of NKT Group subsidiaries, on the
boards of Nordea Invest Fund Management A/S, IAK (Industriens Arbejdsgivere i København), Copenhagen Capacity,
General Council of DI (Conf. of Danish Industry), Det Danske Klasselotteri A/S, Danmark-Amerika Fondet and Thranes
Fond, Executive Advisory Board of CBS (Copenhagen Business School), President and CEO of NKT Holding A/S.
JOn JACOBSEn, BCom, Chairman of the boards of Foss Fabrikker AS, Byggmo AS, Byggmo Eiendom AS, Bygg Sør
AS, Ole Moe Engros AS, Snemyr og Limm Betongpumping A/S, Snemyr & Limm Eiendom AS, Tangen Utviklingsselskap
AS, Lauvåsen Utbyggingsselskap AS, Randesund Tomteutvikling AS, JJ Holding AS and LIFRA AS, on the boards of
Boen AS, Jiffy International AS, Byggmo Holding AS, Johan G. Olsen AS, Johan G. Olsen Betong AS, Sørlandskjøtt
AS, Sørlandskjøtt Eiendom AS, Nordic Outdoor Holding AS, Nordic Outdoor AS, Sølvkroken AS, Orrom Sør AS, Abas
Invest AS, varamedlem of Stiftelsen Bredalsholmen Dokk og Fartøyvernsenter and Hovden Proshutto Skinka AS,
Managing Director of Lauvåsen Utbyggingsselskap AS, JJ Holding AS and Abas Invest AS. PER nIELSEn, MSc (Eng),
Member of the boards of European Construction Industry Federation (FIEC), Swedish Society of Civil and Structural
Engineers (SvR), NCC International Danmark A/S, Hercules Grundläggning AB and Swedish Association for Foundation
Engineering (SAFE). METTE THIEL, MSc, PhD (Struct. Eng)*, Senior Project Director, Rambøll Danmark A/S,
on the board of Fyns Stiftstidende. FLEMMIng KOCH, BSc (Eng)*, Head of Department, Rambøll Danmark A/S.
STEEn nØRBÆK MADSEn, BSc (Eng)*, Senior Project Director, Rambøll Danmark A/S. *Elected by the employees

FLEMMIng BLIgAARD PEDERSEn
MSc (Civil & Struct. Eng), PhD (Struct. dynamics)
Managing Director and Group Chief Executive Officer, Ramboll Group A/S
BEATE W. BEnTZEn
Executive MBA, BSc (Econ)
Group Chief Operating Officer, Ramboll Group A/S
On the boards of Cartime ApS, Delphi A/S and Teleopti AS
SØREn HOLM JOHAnSEn
MSc (Econ)
Group Chief Market Officer, Ramboll Group A/S
MICHAEL ROSEnVOLD
MSc (Business Economics and Auditing)
Group Chief Financial Officer, Ramboll Group A/S
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FLEMMIng BLIgAARD PEDERSEn, Chief Executive Officer, Group
BEATE W. BEnTZEn, Chief Operating Officer, Group
SØREn HOLM JOHAnSEn, Chief Market Officer, Group
MICHAEL ROSEnVOLD, Chief Financial Officer, Group
ROBERT ARPE, Managing Director, Denmark
BEnT JOHAnnESSOn, Managing Director, Sweden
JAn OVE HOLMEn, Managing Director, Norway
MARKKu MOILAnEn, Managing Director, Finland
MIKE CRAnE, Managing Director, United Kingdom
JOHn SØREnSEn, Managing Director, Oil & Gas
POuL ALBECK, Managing Director, Telecom
THORLEIF MORTEnSEn, Managing Director, Informatics
TOnnY JOHAnSEn, Managing Director, Management Consulting
LARS OSTEnFELD RIEMAnn, Service Area Director, Buildings & Design
PETER MOLIn, Service Area Director, Infrastructure & Transport
HAnS WECKMAn, Service Area Director, Energy & Climate
STEIn BROCH OLSEn, Service Area Director, Environment & Nature

Ramboll has a significant presence
in northern europe, india, Russia
and the Middle east. with our close
to 200 offices in 23 countries we
emphasise local expertise combined
with a global knowledge-base.
www.ramboll.com
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