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Noles to users of the English version of this document:

* This document contdins a Danish version as well as an English version. In the event of any dispute regarding the interpreration of any
part of the document, the Danish version of the document shall prevail,

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document, This means that for instance DKK 146.940 is
the same as the kinglish amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespitegning
Management's report

Direktionen har dags dato aflagt &rsrapporten for 2015/16 for Ricardo Certificering ApS.
The executive board has today presented the annual report of Ricardo Certificering ApS for the financial year 13
May 2015 to 30 June 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmessig, og efter vores opfattelse giver rsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 30. juni 2016 samt af resultatet

af selskabets aktiviteter for regnskabséret 13. maj 2015 - 30. juni 2016.
We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and

Jair view of the company's assets and liabilities and its financial position as on 30 June 2016 and of the company's

results of its activities in the financial year 13 May 2015 to 30 June 2016.

Der trzffes pd generalforsamlingen den 14. december 2016 beslutning om, at drsregnskabet for 2016/17
og fremover ikke skal revideres. Direktionen anser betingelserne for at undlade revision for opfyldt.
At the board meeting on the 14 December 2016 it will be decided that the annual accounts for 2016/17 onwards are

not subject to audit. The executive board considers the requirements of omission of audit as met.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegorelse for de forhold, som be-
retningen omhandler.
We are of the opinion that the management’s review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting

Kebenhavn K, den 14. december 2016
Kobenhavn K, 14 December 2016

Direktion

Executive board

Msdo s

Mark William Gawaett Christopher Barnes
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Den uafhangige revisors erklaringer
The independent auditor’s reports

Til anpartshaverne i Ricardo Certificering ApS
To the shareholders of Ricardo Certificering ApS

Pategning pa drsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Ricardo Certificering ApS for regnskabséret 13. maj 2015 - 30. juni
2016, der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbej-
des efter &rsregnskabsloven.

We have audited the annual accounts of Ricardo Certificering ApS for the financial year 13 May 2015 to 30 June
2016, 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.

Ledelsens ansvar for Arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et drsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser npdvendig for at udarbejde et arsregnskab uden vasentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

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. Furthermore, the management is responsible for such internal control
considered necessary in order to prepare annual accounts that are free from material misstatement, whether due to

Sfraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om &rsregnskabet pd grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifolge dansk
revisorlovgivning. Dette krver, at vi overholder etiske krav samt planlaegger og udferer revisionen for at
opna hej grad af sikkerhed for, om &rsregnskabet er uden vasentlig fejlinformation.

Our responsibility is to express an apinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance aboul whether the annual accounts are free from material missiatements.
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Den uathaengige revisors erklzeringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for belob og oplysninger
i drsregnskabet. De valgte revisionshandlinger afhenger af revisors vurdering, herunder vurdering af risi-
ci for vasentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et &rsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmessige skon er rimelige samt den samlede prasentation af drsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or errvor. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
fair view 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 company's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opndede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores

konklusion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafhaengige revisors erkleeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 30. juni 2016 samt af resultatet af selskabets aktiviteter for regnskabsaret 13. maj
2015 - 30. juni 2016 i overensstemmelse med &rsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 30 June 2016 and of the results of the company's operations for the financial year [3 May 2015 to 30
June 2016 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til drsregnskabsloven gennemlast ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den udferte revision af &rsregnskabet. Det er pa denne baggrund vores opfattelse, at
oplysningeme i ledelsesberetningen er i overensstemmelse med 4rsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed
any further procedures in addition to the performed audit of the annual accounts. On this basis, it is our opinion

that the information provided in the management's review is consistent with the annual accounts.

Kebenhavn, den 14. december 2016
Copenhagen, 14 December 2016

Grant Thornton
Statsautoriseret Revisionspartnerselskab

CVR-nr 34 2099 36
Company reg. no. 34 20 99 36

Néfael Beuchert

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company data

Selskabet Ricardo Certificering ApS
The company Nerre Farimagsgade 11
1364 Keobenhavn K
CVR-nr.: 36 893826
Company reg. no.
Regnskabsar: 13. maj - 30. juni
Financial year: 13 May - 30 June
Direktion Mark William Garrett
Executive board Christopher Barnes
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kebenhavn &
Modervirksomhed Ricardo Certification Limited

Parent company
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Ledelsesberetning
Management's review

Selskabets veesentligste aktiviteter

The principal activities of the company

Selskabets leverer aftaler og uathengige erkleringsopgaver primert i jernbanesektoren. Selskabet
assisterer yderligere virksomheder og selskaber med forstielse af de lovgivningsmeessige krav samt
sikring af en sikker certificering.

The Company procides accredited independent assurance services including Notified and Designated Body,
Assessment Body and Independent Safety Assessment to clients from a global network of offices. The Companys

origins lie in the rail sector, where the Company have performed independent assessment roles.

Udvikling i aktiviteter og akonomiske forhold
Development in activities and financial matters

Selskabet har varet uden aktivitet i regnskabsaret. Ledelsen anser arets resultat for tilfredsstillende.
The company have been without activity in the financial year . The management consider the results satisfactory.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Ricardo Certificering ApS er aflagt i overensstemmelse med &rsregnskabslovens be-

stemmelser for en klasse B-virksomhed.
The annual report for Ricardo Certificering ApS is presented in accordance with those regulations of the Danish

Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten aflegges i danske kroner.
The annual accounts are presented in Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

[ resultatopgerelsen indregnes indtegter i takt med, at de indtjenes. Herunder indregnes veerdiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopggrelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbageforsler som felge af ®ndrede
regnskabsmassige skon af belob, der tidligere har vaeret indregnet i resultatopgerelsen.

Income is recognised in the profit and loss account concurremtly with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
wriledown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige okonomiske fordele vil tilflyde selska-

bet, og aktivets veerdi kan méles palideligt.
Assels are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nér det er sandsynligt, at fremtidige okonomiske fordele vil fragd sel-
skabet, og forpligtelsens verdi kan méles palideligt.

Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved forste indregning méles aktiver og forpligtelser til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser méles til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lobetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tilleg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belob. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens lobetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between

cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommer inden &rsrappor-

ten afleegges, og som vedrerer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pé betalingsdagen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geld og andre monetare poster i fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet for tilgodehavendets eller gzldsfor-
pligtelsens opstéden eller indregning i seneste &rsregnskab indregnes i resultatopgerelsen under finansielle
indtagter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency are translated by using the closing rate. The
difference between the closing rate and the rate at the time of the occurrence or the recognition in the latest annual

accounts of the amount owed or the liability is recognised in the profit and loss account under financial income and

expenses.

Resultatopgerelsen
The profit and loss account

Nettoomsaetning

Nef turnover
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Annual report for 2015716



Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Nettoomsatning indregnes i resultatopgorelsen, safremt levering og risikoovergang til kaber har fundet
sted inden drets udgang, og s&fremt indtegten kan opgeres palideligt og forventes modtaget. Nettoomsat-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

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

with the sale.

Vareforbrug

Cost of sales

Vareforbrug omfatter omkostninger til keb af rivarer og hjalpematerialer med fradrag af rabatter samt
drets forskydning i varebeholdninger.

Costs of sales includes costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre eksterne omkostninger
Other external costs
Andre eksterne omkostninger omfatter omkostninger til distribution, salg, teklame, administration, loka-

ler, tab pd debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.

Balancen
The balance sheet

Tilgodehavender
Debtors
Tilgodehavender méles til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vardi. Der ned-

skrives til nettorealisationsvardien med henblik pd at imedegd forventede tab.
Debtors are measured at amortised cost which usually corresponds 1o face value. In order to meet expected losses,

writedown takes place at the net realisable value.
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Resultatopgerelse
Profit and loss account
All amounts in DKK.
13/5 2015
Note -30/6 2016
Nettoomseetning
0
Omkostninger til rdvarer og hjelpemidler
0
Andre eksterne omkostninger
0
Bruttoresultat
Gross results 0
Ordinzert resultat efter skat
Results from ordinary activities after tax 0
Arets resultat
Results for the year 0
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Balance
Balance sheet

Grant Thomnton, Statsautoriseret Revisionspartnerselskab

All amounts in DKK.

Aktiver
Assets

Note

Omszetningsaktiver
Current assets

Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises

Tilgodehavender i alt
Debtors in total

Oms=etningsaktiver i alt

Current assets in total

Aktiver i alt
Assets in total

Passiver
Equity and liabilities

Egenkapital
Equity

| Virksomhedskapital
Contributed capital

Egenkapital i alt
Equity in total

Passiver i alt

Equity and liabilities in total

30/6 2016

50.000

50.000

50.000

50.000

50.000

50.000

50.000
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Noter
Notes

All amounts in DKK.

13/5 2015
-30/6 2016
1.  Virksomhedskapital
Contributed capital
Virksomhedskapital 13. maj 2015
Contributed capital 13 May 2015 50.000
50.000
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