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Ledelsesptegning
Management's report

Direktionen har dags dato aflagt Arsrapporten for
2018/19 for Ricardo Certification Denmark ApS.

Arsrapporten er aflagt i overensstemmelse med
Arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efier vores opfattelse giver Arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. juni 2019 samt
af resultatet af selskabets aktiviteter for regnskabs-
dret 1. juli 2018 - 30, juni 2019.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegorelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kobenhavn K, den 25. november 2019
Kobenhavn K, 25 Navember 2019

Direktion
Executive board

Richard Peter Gibney

M

The executive board has today presented the
annual report of Ricardo Certification Denmark
ApS for the financial year | July 2018 to 30 June
2019.

The annual report has been presented in
accordance with the Danish Financial Statements
Act,

We consider the accounting policies used
appropriate, and in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position at 30 June 2019 and of the company's
results of its activities in the financial year 1 July
2018 to 30 June 2019,

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

The annual report is recommended for approval by
the general meeting.

Mark William Garrett

el W
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Den uafhzengige revisors revisionspitegning

Independent auditor’s report

Til anpartshaverne i Ricardo Certification
Denmark ApS

Konklusion

Vi har Arsregnskabet for Ricardo
Certification Denmark ApS for regnskabsdret 1.
juli 2018 - 30. juni 2019, der omfatter anvendt
regnskabspraksis, resultatopgorelse, balance og
noter. Arsregnskabet udarbejdes efier 4rsregn-
skabsloven.

revideret

Det er vores opfattelse, at irsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2019 samt af resul-
tatet af selskabets aktiviteter for regnskabsdret 1.
Juli 2018 - 30. juni 2019 | overensstemmelse med
drsregnskabsloven.

Grundlag for konklusion

Vi har udfort vores revision i overensstemmelse
med intemationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifolge disse standarder og krav er nermere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af Arsregnskabet”. Vi er uaf-
hzngige af selskabet i overenssiemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de i Danmark, ligesom vi har oplyldt vores ovrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opndede revisi-
onsbevis er tilstrekkeligt og egnet som grundlag
for vores konklusion.

To the sharcholders of Ricardo Certification
Denmark ApS

Opinion

We have audited the annual accounts of Ricardo
Certification Denmark ApS for the financial year 1
July 2018 to 30 June 2019, which comprise
accounting policies used, profit and loss account,
balance sheet and notes. The annual accounts are
prepared in accordance with the Danish Financial
Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position a1 30 June 2019 and of the
results of the company's operations for the
financial year 1 July 2018 to 30 June 2019 in
accordance with the Danish Financial Staiements
Act.

Basis for opinion

We conducted owr audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
standards and requirements. We believe that the
audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion.

Ricardo Certification Denmark ApS - Arsrapport for 2018/19
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Den uafhzaengige revisors revisionspitegning

Independent auditor's report

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der givec et retvisende billede i overens-
stemmelse med &rsregnskabsioven. Ledelsen har
endvidere ansvaret for den inteme kontrol, som le-
delsen anser nodvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, vanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af 4rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortset-
te driften; at oplyse om forhold vedrarende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mél er at opnd hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hajt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vasentlig fejlinformation, nir sddan findes. Fejlin-
formationer kan opsta som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p& de okonomiske beslut-
ninger, som regnskabsbrugerne treffer pd grundlag
af drsregnskabet.

The management's responsibilities for the
annual accounts

The management is responsible for the preparation
of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company's ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic altermative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual
accounts.

Ricardo Certification Denmark ApS - Arsrapport for 2018/19 3
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Den uafhzngige revisors revisionspitegning

Independent auditor's report

Som led i en revision, der udfores i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i drsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udforer revisionshandlin-
ger som reaktion pd disse risici samt opndr
revisionsbevis, der er tilstrekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vassentlig
fejlinformation fardrsaget af besvigelser er
hajere end ved veesentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan om-
fatte sammensvergelser, dokumentfaisk.
bevidste udeladelser, vildledning eller tilsi-
desettelse af intern kontrol.

. Opndr vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efier omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

. Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige sken og

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicabie in Denmark, we
exercise professional evaluations and maintain
professional scepticism throughout the audit. We
also:

e Identify and assess the risks of material
misstatement in the annual accounts,
whether due to fraud or error, design and
perform audit procedures in response to
those risks, and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than the risk of not
detecting a misstatement resulting from
error, as fraud may involve collusion,
forpery, omissions,
misrepresentations, or the override of
internal control.

intentional

° Obtain an understanding of the internal
control relevant to the audit in order to
design  audit procedures  that
appropriate in the circumstances, but not
for the purpose of expressing an opinion on
the effectiveness of the company's internal
control.

are

o Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness of accounting estimates and

tilknyttede oplysninger, som ledelsen har related  disclosures made by the
udarbejdet, er rimelige. management.
Ricardo Certification Denmark ApS - Arsrapport for 2018/19 4
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Den uafthaengige revisors revisionspategning

Independent auditor’s report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pad grundlag af det opndede re-
visionsbevis er vesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne tif at fortsatte driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi i vores revisionspdtegning gore opmaerk-
som pa oplysninger herom i &rsregnskabet
eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pA det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspdtegning. Fremtidige
begivenheder eller forhold kan dog medfe-
re, at selskabet ikke lzngere kan fortsette
driften,

. Tager vi stilling til den samlede presenta-
tion, struktur og indhold af rsregnskabet,
herunder noteoplysningerne, samt om Ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sidan
mide, at der gives et retvisende billede her-
af,

Vi kommunikerer med den overste ledelse om
blandt andet det planlagte omfang og den tidsmas-
sige placering af revisionen samt betydelige revisi-
onsmeassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen,

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

° Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concemn
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about 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 annual accounts
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 lo cease to continue as a going
concern.

e Evaluate the overall presentation, structure
and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in the internal control that we identify
during our audit,

Statement on the management's review
The management s
management's review.

responsible for the

Ricardo Certification Denmark ApS - Arsrapport for 2018/19 5
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Den uafhzngige revisors revisionspategning

Independent auditor's report

Vores konklusion om arsregnskabel omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-
gen.

I tilknytning til vores revision af drsregnskabet er
det vores ansvar at lxse ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vesentligt inkonsistent med Arsregnskabet eller
vores viden opndet ved revisionen eller pd anden
mdde synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder krevede oplysninger i
henhald til Arsregnskabsloven,

Baseret pd det udforte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med drsregnskabslovens krav, Vi har ikke
fundet vasentlig fejlinformation i ledelsesberet-
ningen.

Kobenhavn, den 25. november 2019
Capenhagen, 25 November 2019

KPMG

Stasautoriseret Revisionspartnerselskub
Stare Authorised Public Accoumants
CVR-nr 2557 81 98

Company reg. no. 25 57 81 98

AELALY,
V-l
Morten Hdgh-Petersen
statsautariserct revisor

State Autharised Public Accountant

mne34283

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of assurance opinion on the
management's review.

In conneclion with our audit of the annual
accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material
misstaternent.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that the management's review is in accordance
with the annual accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Siatement Acts. We did not
find any material misstatement in  the
management’s review.

Ricardo Certification Denmark ApS - Arsrapport for 2018/19 6
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter
Selskabet
erkleringsopgaver primzert 1 jernbanesektoren.

leverer aftaler og uafhangige
Selskabet assisterer yderligere virksomheder med
forstaelse af de lovgivningsmeassige krav samt

sikring af en sikker certicificering.

Udvikling i aktiviteter og skonomiske forhold
Arets bruttofortjeneste udger 9.879.445 mod
8.824.000 sidste ar. Det ordinaere resultat efter skat
udger 1.495.623 mod 264.000 sidste ar. Ledelsen
anser arets resultat for tilfredsstillende.

The principal activities of the company
The Company provides accredited independent
including Notified and
Designated  Body, Body

Independent Safety Assessment to clients from a

assurance services

Assessment and
global network of offices. The Companys origins
lie in the rail sector, where they have performed
independent assessment roles.

Development in activities and financial matters
The gross profit for the year is DKK 9,879,445
against DKK 8,824,000 last year. The results from
ordinary activities after tax are DKK 1,495,623
against DKK 264,000 last year. The management
consider the results satisfactory.

Ricardo Certification Denmark ApS * Arsrapport for 2018/19 8
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Ricardo Certification Denmark
ApS er aflagt i overensstemmelse med Arsregn-
skabslovens bestemmelser for en klasse B-
virksomhed. Herudover har virksomheden valgt at
folge enkelte repler for kiasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste &r og aflzgges i danske kroner,

Resultatopgarelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomstning, ar-
bejde udfert for egen regning og opfort under akti-
ver, andre driftsindtaegter samt eksterne omkost-
ninger.

Nettoomsztning indregnes i resultatopgerelsen, si-
fremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og sifremt indtegten
kan opgores palideligt og forventes modtaget. Net-
toomsztningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Igangveerende arbejder for fremmed regning ved-
rorende entreprisekontrakter indregnes i nettoom-
szlningen i takt med, at produktionen udfores,
hvorved nettoomsatningen svarer til salgsverdien
af arets udforte arbejder (produktionsmetoden).

Andre driftsindtegter indeholder regnskabsposter
af sekund=r karakter i forhold til virksomhedens
hovedaktiviteter, herunder badwill, fortjeneste ved
salg af immaterielle og materielle anlzgsaktiver.

The annual report for Ricardo Centification
Denmark ApS is presented in accordance with
those regulations of the Danish Financial
Statements Act concerning companies identified as
class B enterprises. Furthenmore, the company has
chosen to comply with some of the rules applying
for class C enterprises.

The accounting policies used are unchanged
compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

The profit and loss account

Gross profit

The gross profit comprises the net turnover, work
performed for own purposes and capitalised, other
operating income, and external costs.

The net turnover is recognised in the profit and
loss account if delivery and risk transfer to the
buyer have taken place before the end of the year,
and if the income can be determined reliably and is
expected to be received. The net tumover is
recognised exclusive of VAT and taxes and with
the deduction of any discounts granted in
connection with the sale.

Contract work in progress concerning construction
contracts is recognised concurrently in the net
turnover with the progress of the production. Thus
the net turnover corresponds to the sales value of
the completed productions of the year (the
production method).

Other operating income comprise accounting items
of secondary nature in proportion to the principal
activities of the enterprise, including badwill,
gains on disposal of intangible and tangible fixed
assets.

Ricardo Certification Denmark ApS - Arsrapport for 2018/19 9
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Anvendt regnskabspraksis
Accounting policies used

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler og tab pd debitorer,

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modlagne godigorelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder drets af- og ned
skrivninger af immaterielle og materielle anlegs
aktiver.

Finansielle indtegler og omkostninger
Finansielle indt®gter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser, samt tilleg og godtgorelser under aconto-
skatteordningen mv. Finansielle indizgter og om-
kostninger indregnes i resullatopgorelsen med de
belob, der vedrorer regnskabsiret.

Skat af drets resultat

Arets skat, der bestr af 4rets aktuelle skat, indreg-
nes i resultatopgorelsen med den del, der kan hen-
fores til drets resultat, og direkte i egenkapitalen
med den del, der kan henfores til posteringer direk-
te i egenkapitalen.

Balancen
Materielle anlzgsaktiver
Materielle anlegsaktiver males til kostpris med

fradrag af akkumulerede afskrivninger og ned
skrivninger.

Other externat costs comprise costs for
distribution, sales, advertisement, administration,

premises and loss on debtors.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public reimbursements.

Depreciation, amortisation and writedown
Depreciation, amortisation and  writedown
comprise depreciation on, amortisation of and
writedown relating to intangible and tangible fixed
assets respectively.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the
amounts that concers the financial year.

Tax of the results for the year

The tax for the year comprises the current tax for
the year, and it is recognised in the profit and loss
account with the share referring to the results for
the year and directly in the equity with the share
referring 1o entries directly on the equity.

The balance sheet

Tangible fixed assets

Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.

Ricardo Certification Denmark ApS - Arsrapport for 2018/19 o
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Anvendt regnskabspraksis
Accounting policies used

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efier afsluttet brugs-
tid. Afskrivningsperioden og restverdien fastsat-
tes pd anskaffelsestidspunktet og revurderes arligt.
Overstiger restvardien aktivets regnskabsmassige
verdi, opherer afskrivningen.

Ved &ndring i afskrivningsperioden eller restver-
dien indregnes virkningen for afskrivninger frem-
adrettet som en endring i regnskabsmessigt skon.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug,

Kostprisen pd et samlet aktiv opdeles i separate be
standdele, der afskrives hver for sig, hvor brugsti
den pé de enkelte bestanddele er forskellig,

Der foretages linemre afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugsti-
der:

Andre anlag, driftsmaterie! og inventar
Other planis, operating assets, fixtures and furnitire

Smaaktiver med en forventet levetid under | Ar
indregnes i anskaffelsesdret som omkostninger i
resuliatopgorelisen.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the
residual value exceeds the book value, the
amortisation discontinues.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be recognised as a change in the accounting
estimates,

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

The cost of a tota! asset is divided into separate
components. These components are depreciated
scparately, the useful lives of each individual
components differing.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life:

Brugstid
Usefil life

3-3 driyears
Minor assets with an expected useful life of less

than 1| year are recognised as costs in the profit
and loss account in the year of acquisition.
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Anvendt regnskabspraksis
Accounting policies used

Fortjeneste eller tab ved afhendelse af materielle
anlzgsaktiver opgores som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmassige verdi pd salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgorelsen un-
der andre driftsindtzgter eller andre driftsomkost-
ninger.

Nedskrivning pd anlegsaktiver

Den regnskabsmassige vaerdi af sdvel immaterielle
som matcriclle anlagsaktiver vurderes &rligt for
indikationer pA verdiforringelse, ud over det som
udtrykkes ved afskrivning.

Foreligger der indikationer pd verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt akiiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsverdien, sAfremt danne er
lavere end den regnskabsmessige verdi.

Som genindvindingsverdi anvendes den hojeste
verdi af nettosalgspris og kapitalverdi. Kapital-
verdien opgores som nutidsvaerdien af de forven-
tede nettopengestromme fra anvendelsen af aktivet
eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefores,
ndr betingelsen for nedskrivningen ikke langere
bestdr.

Tilgodehavender

Tilgodehavender mdles til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vardi. Der
nedskrives til nettorealisationsvardien med hen-
blik pé at imedega forventede tab.

Profit or loss deriving from the sales of tangjble
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or losses
are recognised in the profil and loss account as
other operating income or other operaling
expenses.

Writedown of fixed assets

The book values of both intangible and tangible
fixed assets are subject to anpual impairment tests
in order 1o disclose any indications of impairment
beyond those expressed by amortisation and
depreciation respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets respectively. Writedown
takes place to the recoverable amount, if this value
is lower than the book valve.

The recoverable value is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow
deriving from the use of the asset or the group of
assets.

Previously recognised wriledown is reversed when
the condition for the writedown no longer exist.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net
realisable value.
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Anvendt regnskabspraksis
Accounting policies used

Igangverende arbejder for fremmed regning
Igangveerende arbejder for fremmed regning males
til salgsverdien af det udforte arbejde fratrukket
acontofaktureringer og forventede tab.

Omkostninger i forbindelse med salgsarbejde og
opndelse af kontrakter indregnes i resultatopgorel-
sen i takt med, at de afholdes.

Periodeafgreasningsposter
Periodeafgrensningsposter, som er indregnet un-
der aktiver, omfatter atholdte omkostninger vedro-
rende efterfolgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i pen
geinstitutter og kontantbeholdninger.

Sclskabsskat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belob, der kan bereg
nes pd grundlag af drets forventede skatiepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser presente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Gaeldsforpligtelser

Andre galdsforpligtelser mdles til amortiseret
kostpris, hvilket s@dvanligvis svarer til nominel
vardi.

Periodeafgrensningsposter

Under  periodeafgrensningsposter  indregnes
badwill samt modtagne betalinger vedrorende ind-
txzgter i de efterfolgende ar.

P

Work in progress for the account of others
Contract work in progress is measured at the
selling price of the work performed, however with
deduction of invoicing on account and expected
losses.

Costs in connection with sales work and the
achievement of contracts are recognised in the
profit and [oss account when incurred.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning
the next financial year.

Available funds

Available funds comprise cash at bank and in
hand.

Corporate tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
items are expected to be settled net or
simultaneously,

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.

Accrued expenses and deferred income

Badwill and received payments concerning income
during the following years are recognised under
accrued expenses and deferred income.
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KPMG. Statsautoriseret Revisionspannerselskab

Resultatopgorelse 1. juli - 30. juni
Profit and loss account 1 July - 30 June

Amotnts concerning 2018 19: DKK
Amounts concerning 2017 18 DKK in thousands

2018/19 2017/18
Note kr. t.kr.
Bruttofortjencste
Gross profit 9.879.445 8.824
| Personaleomkostninger
Staff costs -8.062.967 -8.360
Af- og nedskrivninger af anlegsaktiver
Depreciation and writedown relating io fixed assets -67.118 -70
Driftsresultat
Operating profit 1.749.360 394
Andre finausielle indtagter
Other financial income 34.258 118
Ovrige finansielle omkostninger
Other financial costs -187.829 -238
Resultat for skat
Resnlts before tux 1.595.789 274
2 Skat af drets resultat
Tax on ordinary results -100.166 -10
Arets resultat
Results for the year 1.495.623 264
Forslag til resultatdisponering:
Praposed distribution of the resuits:
Overfores tit overfort resultat
Allocated 10 resulis brought forward 1.495.623 264
Disponeret i alt
Distribution in totat 1.495.623 264
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Balance 30. juni
Balance sheet 30 June

KPMG, Statsautonseret Revisionspartnerselskab

Amounis concerning 2019: DKK.

Amornis concerning 2018: DAK in thousands

Aktiver
Assets
2019 2018
Note kr. t.kr.
Anlzgsaktiver
Fixed assets
3 Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furnitire 159.44| 157
Materielle anlagsaktiver i alt
Tangibte fixed assets in total 159.444 157
4 Deposita
Deposits 140.475 17
Finansielle anlegsaktiver i alt
Financial fixed assets in total 140.475 17
Anleegsaktiver i alt
Fixed assets in total 299,916 274
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Balance 30. juni
Balance sheet 30 June

Amounts concerning 2019 DKK,
Amounis concerning 2018: DKK in thousands

Aktiver
Assets
2019 2018
Nole kr. t.kr.
Oms=tningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 3.035.841 2.607
5 lIgangverende arbejder lor fremmed regning
Work in progress for the account of others 3.318.067 3.081
Tilgodehavender hos tilknyttede virksomheder
Amownis owed by group enterprises 131.008 249
Periodeafgrznsningsposter
Accrired income and deferred expenses 105.087 101
Tilgodehavender i al
Debtors in total 6.590.003 6.038
Likvide beholdninger
Available finds 2.755.860 3379
Omsztningsaktiver i alt
Current assels in total 9.345.863 9.417
Aktiver i alt
Assets in total 9.645.779 9.691
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Balance 30. juni
Balance sheet 30 June

Antounts concerning 2019: DKK.
Amounis concerning 2018: DKK in thousands

Passiver
Equity and liabilities
2019 2018
Note kr. t.kr.
Egenkapital
Equity
6 Virksomhedskapital
Contributed capital 50.000 50
7 Overfort resultat
Resufis brought forward 3.039.190 1.544
Egenkapltal i alt
Equity in total 3.089.190 1.594
G=ldsforpligtelser
Liabilities
Leverandorer af varer og tjenesteydelser
Trade creditors 285.804 324
Geld til tilknyttede virksomheder
Debt to group enterprises 831.623 1.100
Selskabsskat
Carporate iax 71.166 10
Anden geld
Other debts 5.367.996 5.464
Periodeafgrensningsposter
Accrued expenses and deferred income 0 1.199
Kortfristede gacldsforpligtelser i alt
Short-ternt liabilities in total 6.556.589 8.097
Geeldsforpligtelser i alt
Liabilities in total 6.556.589 8.097
Passiver i alt
Equity and liabilities in rotat 9.645.779 9.691
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KPMG, S iscret Revisionspartnursek

Balance 30. juni
Balance sheet 30 June

Amonnts concerning 2019: DKK.
Amounts concerning 2018. DKK in thousands.

Passiver
Equity and liabilities

Note

8 Eventualposter
Contingencles

9 Nertstdende parter
Related parties
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KPMG. Statsautoniseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 20/8'19: DKK.
Amounts concerning 201718 DKK in thousands.

2018/19 2017/18
kr. tkr.
I. Personaleomkostninger
Staff cosis
Lonninger og gager
Salaries and wages 7.513.196 7.051
Pensioner
Pension cosis 495.297 697
Personaleemkostninger i ovrigt
Orkher staff costs 54.474 612
8.062.967 8.360
Gennemsnitligt antal beskzftigede medarbejdere
Average mimber of employees 9 9
2. Skatafdrets resultat
Tax on ordinary results
Skat af Arets resultat
Tax of the results for the year, parent company 100.166 10
100.166 10
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Noter
Notes

Amounts concerning 2018 19- DKK.
Amounis concerning 2017 18: DKK in thousands.

3. Andrc anlzg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Kostpris 1. juli 2018

Cost 1 July 2018 324.724 318
Tilgang i drets lob

Additions during the year 70.020 7
Kostpris 30, juni 2019

Cost 30 June 2019 394,744 325

Af- og nedskrivninger 1. juli 2018

Depreciation and writedown | July 2018 -168.186 -98
Arets afskrivninger
Depreciation for the year -67.117 -70

Af- og nedskrivninger 30. juni 2019
Depreciation and writedown 30 June 2019 -235.303 -168

Regnskabsmassig veerdi 30. juni 2019
Book value 30 June 2019 159.441 157

4.  Deposita
Deposits
Kostpris 1. juli 2018
Cost [ July 2018 117.150 117
Tilgang i arets lob
Additions during the year 23.325 0

Kostpris 30. juni 2019
Cost 30 June 2619 140478 117

Regnskabsmaessig vaerdi 30. juni 2019
Book value 30 June 2019 140.475 117
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Noter
Notes

Amounts concerning 2019: DKK.
Amounts concerning 2018: DKK in thousands.

5. Igangvazrende arbejder for fremmed regning
Work in progress for the account of others

Salgsveerdi af periodens produktion
Sales value of the production of the period

Igangvzerende arbejder for fremmed regning, netto
Work in progress for the account of others, net

Der indregnes saledes:
The following is recognised:

Igangvarende arbejder for fremmed regning
(omseaetningsaktiver)

Work in progress for the account of others (current assets)

6.  Virksomhedskapital
Contributed capital

Virksomhedskapital 1. juli 2018
Contributed capital 1 July 2018

7. Overfort resultat
Results brought forward

Overfort resultat 1. juli 2018
Results brought forward 1 July 2018

Arets overfarte overskud eller underskud
Profit or loss for the year brought forward

8. Eventualposter
Contingencies

30/6 2019 30/6 2018
kr. t.kr.
3.318.067 3.081
3.318.067 3.081
3.318.067 3.081
3.318.067 3.081
50.000 50
50.000 50
1.543.567 1.280
1.495.623 264
3.039.190 1.544

Selskabet har en huslejeforpligtelse pé kr. 126.150, svarende til et opsigelsesvarsel pd 6 maneder.

The company have a rent contingencie on DKK 126,150, corresponding to a notice period of six

months.
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KPMG, Statsauloriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2018.'19: DKK.
Amounts concerning 2017:18: DKK in thousands.

9.  Nmrtstiende parter
Related partles

Koncernregnskab

Consolidated anmual accounts

Selskabet indgdr i koncernregnskabet for Ricardo PLC

Shoreham Technical Centre, Shoreham-by-Sea, West Sussex, BN43 5FG ,UK.
The company is included in the consolidated annual accounts of Ricardo PLC
Shoreham Technical Centre, Shareham-by-Sea, West Sussex, BN43 5FG UK.
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