
Annual Report for 2018 

Ramboll 011 & Gas MIddle East AIS 
Hannemanns Allé 53 
2300 Copenhagen 5 

CVR No 25799151 

The Annua! Report was presented and approved at the annual general 
meeting on 20.06.2019 

Date: 20.06.2019 

• 
rik Simonsen 



index to the financial statement, Pages 

Management's Statement and Auditort Report 

Management's Statement 3 

Indepandent Auditor's Report 4-5 

Menagamant'a ReWew: 

Company Informahon 6 

Management's revlen< 7-8 

Financial Statement,: 

Accounting %Ildes 9-10 

lncome Statement 1 January - 31 December 11 

Balance Sheet at 31 December 12 

Equity statement 0131 December 13 

Notes to the Annuet Report 14-17 

2 



Management', Statement 

The Exectitive and Supervlsory Boards have today considered and adopted the Annua! Report of 
Ramboll OH& Gas Middle East AIS for the financial year 1 January -31 December 2018 

lue Annuet Report te prepared in accordance with the Danish Financial Statements Act. 

In our opinion, the Financial Statements give a true and fair view of the financial position at 31 
December 20180V the Company and of the results of the Company operations for 2018. 

In our opinion, Managements Review includes a true and fair acoount of the matters addressed in 
the Review. 

We recommend that the Annual Report De adopted at the Annua! General Meeting. 

Copenhagen, 20 June 2019 

ExecutIve Board 

=-

 

Jesper Nerretund 

Supe Isory B d (' 

John S rensen Erik Simonsen 
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Independent Auditør'. Report 

To the Shareholders of Ramboll Od & Gas Middle East A/S 

Opinion 
In our opinion, the Financial Statements give e true and fair view at the financial position of the Company 
at 31 December 2018, and of the results of the Company s operations for the financial year 1 January 
- 31 December 2018 in accordence with the Danish Financial Statements Act. 

We have audited the Financial Statements of Ramboll 011 & Gas Middle East A/S for the financial year 
1 January - 31 December 2018, which compnse income statement, balance sheet, statement of 
changes in equity and noles, including a summary of signikant accounting policies ("financial 
statements"). 

Basis for Opinion 
We conducted our audit r accordance with International Standards an Auditing (ISAs) and the 
additional requirements applicable in Denmark. Our responsibilities under those standards and 
requirements are further described in the Auditor's Responsibilities for the Audit of the Financial 
Slaternents section of our report. We are Independent of the Company in accordance with the 
International Ethics Standards Board for Accountants' Code of Ethics for Professional Accountents 
(IESSA Code) and the additional requirements applicable in Denmark, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for our opinion. 

Statement on Management.* Review 
Management Is responsible for Managements Review 

Dur opinion an the financial statements does not cover Management's Review, and we do not express 
any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read Managements 
Review and, in doing so, consider whether Management's Review is materially inconsistent with the 
financial statements or our knowledge obtalned during the audit, er othen.vise appears to be materially 
misstated. 

Moreover, it is our responsibility to conside' whether Managements Review provides the information 
required under the Danish Financial Statements Act 

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

Management's Responsibilities for the Financial Statements 
Management is responsible for the preparation of Financial Statements that give a true and fair view in 
accordance with the Danish Financial Statemeets Act, and for such interne' control as Management 
determines is necessary to enable the preparation of financial statements that are free from materiel 
misstaternent, whether due to fraud er error. 

In preparing the financial statements, Management is responsible for assessing the Company's ability 
to continue as a go rig concern, disclosing, as applicable, matters related to going concem and using 
the going concem basis of accounting in preparing the financial statements uniess Management either 
intends to liquidate the Company ar to cease operations, ar has no realistic alternative but to do so 

Auditor's Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from materiel misstatement, whether due to fraud ar error, and to issue an auditor's report that 
includes our opinion Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with ISAs and the additional requirements applicable in Denmark will 
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always detect a material misstatement when it ex sts. Misstatements can anse from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected to 
infiuence the economic decisions of users taken on the basis of these financial staterrents. 

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in 
Danmark, we exercise professional judgment and maintain profession& skepticism throughout the 
audlt. We also: 

• Identity and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and peirform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion, The rlsk of not detecting 
a material misstatement resuiting from fraud is higher than for one resulting from error as fraud may 
involve collusion, forgery intenaona' °missions, misrepresentations or the override of internal 
control. 

• Obtain an unclerstanding of irtemal control relevant to the audit ti order to design audit procedures 
that are appropnate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness cif accounting 
estimates and related disclosures made by Management. 

• Conclude on the appropriateness of Management's use of the going concern basis of accounting 
in preparing the financial statements and, based on the audit evidence obtained, whether a materiel 
uncertainty exists related to events or conditions that may cast sig nificant doubt on the Company's 
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention In our auditor's report to the related disclosures In the financial statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor's report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and contents of the financial statements, including the 
d isclosures, and whother the financial statements represent the underlying transactions and events 
in a manner that gives a true and fair view. 

We communicate with those charged with governance regarding, among °Mer matters, the planned 
scope and timing of the audit and sign ificant audit Tindings, including any significant deficiencies in 
internal control that we Identity during our audit 

Copenhagen, 20 June 2019 

PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab 
CVR No. 33771231 
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Company information 

Th. Company: Ramboll OH & Gas MIddle East A/S 
Hannemanns Allå 63 
2300 Copenhagen S 

Cvr-no: 25799151 
MunIcipality:Copenhagen 

Supervisory Erik Simonsen 
Board: John Sørensen 

Jens Rebsdorf-Gregersen 
Executive Jesper Nørrelund 
Board: 

Attorneys: Bach Bruun 

Auditors: Pncewaterhousecoopers statsautoriseret Revisionspartnerselskab 
Strandvejen 44 
DK-2900 Hellerup 

Ownership: 

Consolidated 
financial 
statemants: 

The Company is wholly owned 
by Ramball Danmark AIS, 
Cvr-no 35128417 

Parent Companies preparing consohdated financial statements 

Rambøll Gruppen A/S, 
The &not patent company 
Rambøll Danmark A/S does not prepare consotidated financial statements 
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Management.' RevIew 

Ramboll 011& Gas Middle East A/S (ROGME) was established as a wholly owned subsidiary of Ramboll 
Danmark A/S on January 2002. 

The Company operates within the business segment Consulting Engineering and Secondment in Abu 
Dhabi. The main focus areas are the countries surrounding the Arabien Gulf. The Company carries out 
activities mainly in Abu Dhabi. 

Main activities in 2018: 

The actvities in ROGME in 2018 have been impacted by a number of projects being 
cancelled/suspended by clients and consequently a lack of payment from said projects. Preparattons 
for legal actions against these clients have taken place. 

Due to the GCC cnsis cooperation with the office in Qatar it has been complicated and distribution of 
work has suffered. 

Furthermore, il has not been possible to secure a sustainable amount of work and consequently a 
stepwise downsizing of the activities in Abu Dhabi has taken place. The final aim is to have only 
Scanning activities represented fully in Abu Dhabi from Energy Field Development and opportunistic 
Business Development activities from other spearheads going forward 

The Country Management Director for REN ME Tommy Amstrup Laursen was replaced by Jesper 
Nørrelund, who resides in Qatar and John G Wyles has been appointed the local Country Manager for 
Ab J Dhabi, 

Until 2017 Ramboll Oil & Gas Middle East A/S has recognised the Ramboll activities from Qatar and 
Abu Dhabi which was included in the annual report as branches, where the Company was the Head 
Office. In 2018 the Management beoerne acquainted of the Qatar Branch originally was estabtished as 
a separate legal entity according to the law of Qatar, owned directly by Rambef Danmark A/S (parent 
company of the Ramboll Oil and Gas Middle East A/S). Hence, Ramboll Oil & Gas Middle East A/S 
activity solely relates b Abu Dhabi branch activities The changes affect all of the comparative figures 
in the financial statement lines in the annual report hende the balance sheet and income statement are 
corrected accordingly The total effect on balance sheet, equity, revenue and result is as follows: 

QAR '000 Reported Adjusted Change 

Revenue 2017: 66,870 -53,945 12 925 
Net profrt for the year 2017: -789 -1,470 -2,259 

Balance sheet 2017: 51,454 -40,538 10,916 
Equity at the beginning of 2017: 28,974 -29,741 -767 
Equtty at the end of 2018: 4,451 

  

Obtainad results 

   

The financial result for 2018 was below expectation for Ramboll Oil & Gas Middle East A/S with an 
operating loss (EBITA) of -5 5MQAR. 

The profit margin for 2018 was -25 2%. 

The riarket conditions have bghtened even further with fierce price compefition end ADNOC 
announcing that they will do majonty of engineering inhouse and only award the large FEEDs to the 
major engineering companies, of which Ramboll is not part af. 

The result in 2018 was severely impacted by the above and the fact that some projects were stopped 
by the clients during 2018 and also by the fact that no larger jobs were secured 

This resulted in the need for dovvnsize the organisation, which was done through a step wise plan 
also continuing into 2019 
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At the end of 2018 the company had 58 permanent employees 

The Coming Vest 

During 01 of 2019 the adjustment plan is expected to be fik implemented, with at activriles but 
scanning and secondments terminated The remekling administrative activitles of downsizing the 
ROGME actIvities are expected to be compteted by the end of Q2, reeulting in a merge of ROGME 
activIties under the FtME license. 

A review of the remalning activifies in Abu Dhabt will take plade and any loss maling acfivities will be 
terminated end it Is expected that the continuing activities for REN in Abu Dhabi will be profitable by the 
end of 2019. 
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Accounting Polleles 

Basis of Preparation 
The Annual Report of Ramboll 011 & Gas Middle East AIS for 2017 has been prepared in accordance 
with the provisions of the Danish Financial Statements Act applying to enterprises of reporting class B 
erterprises and the wordings presented in QAR 1,000. 
The functional currency of the Company is Qatar Riyals (QAR). Exchange rate for QAR against DKK is 
0.555 (2018) 0.580 (2017) 0.514 (2016) 0.53 (2015) and 0.6 (2014). 

Until 2017 Ramboll 011 & Gas Middle East A/S has recognised the Ramboll activities from Qatar and 
Abu Dhabi which was included in the annual report as branches, where the Company was the Head 
Office In 2018 the Management beoerne acquainted ot the Qatar Branch originally was established as 
a separate legal entity according to the law of Qatar, owned directly by Rambell Danmark A/S (parent 
company of the Ramboll Oil and Gas Middle East AIS). Hence, Ramboll 011 & Gas Middle East A/S 
activity solely relates to Abu Dhabi branch activities. The changes affect all of the comparative figures 
in the financial statement lines in the annual report hence the balance sheet and income statement are 
corrected accordingly The total &leet on balance sheet, equity, revenue and result is as follows 

QAR '000 Reperted Adjusted Charrge 

Revenue 2017. 66,870 -53,945 12 925 
Net profit for the year 2017: -789 -1,470 -2,259 

Balance sheet 2017: 51,454 -40,538 10,916 
Equity at the beg inning of 2017: 28,974 -29,741 -767 
Equity at the end o12018. 4,451 

  

The accounting policies applied remain unchanged from last year. Due to the separation of the activities 
the reporting class has changed from a medium sized class C to a class B. 

Translation policles 

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

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

Recognition and Measurement 

lncome Statement 

Revenue 
Fee income is recognised as prodL.ction is performed (percentage of completion method), according 
to which the revenue corresponds to the selling price of the work performed for the year including a 
calculated Profit. Fee income therefore reflect the scope of the activity for the year. This method is 
applied when total income and expenses in respect of a contract and the stage completion at the 
balance sheet date can be measured reliably, and it is probable that the future economic benefits, 
including payments, will accrue to the Company. Revenue is recognised exclusive of VAT and net 
discounts reiating to sales 

Project costs 
Project costs consist of costs directly to projects such as travel and accommodation, consulting 
assistance, project Insurance, IT expenses as well as provisions and losses realised tin the projects. 
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External costs 
External costs consist of expenses which are not project ratated, such as costs relating to premises, 
office supplies, IT expenses, travel and transportation, management fee, facility service, insurance 
and other administrative expenses 

Staff costs 
&alf costs comprise wages and salaries, holiday pay and social security costs etc. 

Financial Income and expenses 
Financial income and expenses consist of interest incorne and expenses, foreign exchange gain ar 
loss (realised and unrealised) and other financial inderne and expen ses 
Other operating Income 
Other operating incorne ar loss comprise items of a secondary nature to the core activities of the 
enterprises including gains and losses on the sale af activities, intangible assets and fixed assets. 

Property, plant and equipment 
Property, plant and equipment are measured at cost less accumulated depreciation and less any 
accurnulated impainnent losses ar at e lower recoverable amount. 
Depreciation is calculated on a straight-line basis over the expected useful lives of the assets, which 
Bre' 

Plant and machinery 3 years 

Cars 5 Veers 

Recelvables 
Rec.eivables are recognised in the balance sheet at the lower of amortised cost and net realisable value, 
which correspords to nominal value less provisions for bad debts. Provisions for bad debts are 
deterrnined on the basis of an individuel assessment of each receivable. 

Contract work In progress 
Contract work in progress is measured at the selling price of the work performed based on an individuel 
assessment of the stage of completiOn. 

Payments received on account are offset against contract work in progress Prepayments received in 
excess of the completed part of contrac.ts are stated separately for each contract and recognised as 
prepayments received from customers In short-term debt. 

Cash and equivatents 
Cash and cash equivalents include cash in hand and deposits held with banks with original maturities 
of three months ar less. 

Trade and other payables 
Trade and other payables are obligations to pay for goods or services that have been acquired in the 
ordinary course of business from suppliers Trade and other payables are classified as current 
liabilities if payrnent is due within one year ar less If not, they are presented as non-current liabilities 

Trade and other payables are recognised initially at fair value and subsequently measured at 
amortised cost using the effective interest method Trade and other payables are recognised initially 
at fair value and subsequently measured at amortised cost using the effective interest method. 

Equity 
Dividend distribution proposed by Management wi I be disclosed as a separate equity item_ 
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Notes Income Statement 2018 2017 
Restated 

  

QAR' 000 QAR' 000 

1 Revenue 21,631 12,925 

 

Project costs -1,682 -521 

 

Gross profil 19,949 12,404 

 

External expenses -5,528 -3,156 

2 Staff expenses -19,879 -11,453 

3 Depreciation and amortisation -35 -31 

 

Profit b. føre financial income and expenses -5,493 -2,236 

 

Other operating income 41 

  

Operating Profit -5,452 -2,236 

4 Financial income 1 26 

4 Financial expenses -105 -49 

 

Profit befare tax -5,556 -2,259 

 

Net profit for the year -5,556 -2,259 

 

Proposed distribution of profit for the year: 

  

Proposed dividend - 

 

Retained earnings -5,556 -2,259 
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Notes Balance Sheet 2018 2017 
Restated 

  

QAR' 000 QAR' 000 

 

Assets 

  

5 Property, plant and equipment 259 26 

 

Deposits 306 204 

 

Fixed asset investments 306 204 

 

Fixed assets 565 230 

 

Trade receivables 3,075 3,289 

 

Amount owed by group companies 53 4,840 
6 Contract work in progress 1,178 140 

 

Disbursements and other receivables 70 67 

7 Prepayments and accrued income 31 191 

 

Receivables 4,407 8,527 

 

Cash at bank and in hand 2,596 2,159 

 

Current assets 7,003 10,686 

 

Assets 7,568 10,916 

  

Liabilities and equity 

  

8 Share capital 5,167 4,580 

 

Retained eamings -716 3,016 

 

Equity 4,451 7,596 

 

Trade payables 24 1,213 

 

Amount due to group companies 409 300 
9 Other payables 2,684 1,807 

 

Short-term debt 3,117 3,320 

 

Debt 3,117 3,320 

 

Liabilities and equity 7,568 10,916 
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Share capital 

 

Prof~ 

OAR '000 

rola! 

Equlty 

 

Ret:~ 
em!~ ,Øividend, 

Equity at 1 January 2017 3,993 24,911 

 

28,974 

Adjustment due to legal set up" 0 -29,741 0 -29,741 

Equity at 1 Januar),  2017 efter 
adjustment 3,993 4,760 

 

-767 

Share Premium 587 10,035 

 

10,622 

Dividend paid 

 

0 

 

0 

Profit for 2017 

 

-2,259 

 

-2,259 

EquI4fat 31 December 2017 4 680 3,016 o_ 7,616 

Dividend paid 0 0 

 

0 

Share Premium 587 1,825 

 

2,412 

Profit tot 2018 0 -5,556 

 

-5,555 

Equity at 31 December 2018 5,167 -716 

 

4,451 

'The adjustment due to changes in legal set up ere further descrbed in the accounting policies. 
Please refer to section Basis for preperation. 
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2016 

 

Notes 

1 Revenue 

The Company is engaged in consultancy 

within oil d gas 

2012 
Restatod 

QAR1100 

21,631 

21,631 

CIAR11011 

12,925 

12,925 
- — 

Staff «pinses 

Employees.-

  

Wages and se/anes 19,837 11,085 
Pension expenses 42 388 
Social security expenses 

  

Total stsff expenses 19t979 11,453 

Average nurnber øf employees 65 39 
Number of permanent employees at year end se 39 
Peyment to execuhve board 

  

3 DepreclatIon and amortisation 

  

Plant, tools and equipment -35 -31 

Total depreciation -35 -31 

4 Financial Incoma 

  

Foreign Exchange garn 1 28 

Total 1 28 

Financial expenses 

  

Exch enge losses -105 -49 

Total -165 -49 
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Notes 

Property, plant ond equipment 

Costs, beginnIng of year 

Addstrons 

Disposals 

Costa, end of year 

Depreciation, beginrung of year 

Depreciation for the year 

Depaciation, disposals 

Depreciation, end of year 

Carrying amount, end of year 
Depreciated over  

2018 
QAR '000 

Plant, Maohineni 
& Equipment 

248 

288 

(180) 

334 

219 

35 

(180) 

75 

259 
3 years 

5 
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2018 2017 
~datid 

QAR' 000 QAR' 000 

6 Contract work in progrus 

  

Salling price of work compieted 1,178 140 
Progress bming 

  

Contract work in ~fess, net 1,178 140 
Contract work in progress 1,178 140 
Prepayrnent from customers 0 0 
Work in pi~g, net 1,179 140 

7 Prepaymenta 

  

Prepard schooling fee and others 31 191 

Total 31 191 

8 Share capital 
The share capital of DKK 8,000k consists af 8000 shares of a nominal value af DKK 1,000k 
No shares carry any special rights. 

Changes in the share capital in the past Ove financial years in DKK 
Share capital 2013: 6,000,000 

Share capital 2014. 6,000,000 

Share capital 2015: 6,000,000 

Share capital 2016: 6,000,000 
Share capital 2017: 7,000,000 
.Share capital 2018: 8,000,000 
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Other payables 

Accrued se/anes, time off in lieu 146 

Accrued bonuses 319 

Accrued salaries 1,463 

Accrved expenses 768 

Total other payables 2,494 

Contingent ilabIllties: 
Warranhes 1,145 
Rente! Oblioations  
Falling Due within 1 year 

Related parties 

Basis 

OL! 
1,145 

ioif 
Restated 
QAR' 000 

120 

110 

1,228 

351 

1,907--

 

1,422 

0 1 
1,422 

controlling interest 

Rambøll Danmark AIS, Hannemanns Allø 53 
2300 København S,100% owned 

Control'ing shareholder 

  

Rambøll Fonden, Hannemanns Allé 53 
2300 København S Ultimate parent company 

Tro mactions 
During the year all transactions with related parties are done 
an arm Iength basis. 

Post-balance °vants 

9 
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Post-balance events 
No critical events that ara Med to be of significant impact to 
the evaluation of the Annual Report have taken niece atter 
the balance sheet day. 
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