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LEDELSESPÅTEGNING
BOARD OF DIRECTORS STATEMENT AND MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt årsrapporten for regn-
skabsåret 1. januar - 31. december 2020 for
Universal Foundation A/S.

Today the Board of Directors and Executive
Board have discussed and approved the Annual
Report of Universal Foundation A/S for the fi-
nancial year 1 January  - 31 December 2020.

Årsrapporten aflægges i overensstemmelse med
årsregnskabsloven.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

Det er vores opfattelse, at årsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 samt
af resultatet af selskabets aktiviteter for regn-
skabsåret 1. januar - 31. december 2020.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2020 and of the results of the Company's
operations for the financial year 1 January  - 31
December 2020.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegørelse for de
forhold, beretningen omhandler.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

Årsrapporten indstilles til generalforsamlingens
godkendelse.

We recommend the Annual Report be approved
at the Annual General Meeting.

Fredericia, den 22. maj 2021
Fredericia, 22 May 2021

22-05-2021

Direktion:
Executive Board

________________________
Kristian Ravn

Bestyrelse:
Board of Directors

________________________ ________________________ ________________________
Hjalmar Krogseth Moe
Formand
Chairman

Robin Thrap-Meyer
Næstformand
Vice-chairman

Arvid Arvidsson Haugvoll
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DEN UAFHÆNGIGE REVISORS ERKLÆRING OM UDVIDET GENNEMGANG
THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Universal Foundation A/S To the Shareholder of Universal Foundation
A/S

Afkræftende konklusion Adverse Conclusion
Vi har udført udvidet gennemgang af årsregn-
skabet for Universal Foundation A/S for regn-
skabsåret 1. januar - 31. december 2020, der
omfatter resultatopgørelse, balance og noter,
herunder anvendt regnskabspraksis. Årsregnskab-
et udarbejdes efter årsregnskabsloven.

We have performed an extended review of the
Financial Statements of Universal Foundation
A/S for the financial year 1 January - 31
December 2020, which comprise income
statement, balance sheet and notes, including a
summary of significant accounting policies. The
Financial Statements are prepared under the
Danish Financial Statements Act.

Baseret på det udførte arbejde er det vores
opfattelse, at årsregnskabet som følge af betyde-
ligheden af de forhold, der er beskrevet i
afsnittet ''Grundlag for afkræftende konklusion'',
ikke giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31.
december 2020 samt af resultatet af selskabets
aktiviteter for regnskabsåret 1. januar - 31.
december 2020 i overensstemmelse med årsregn-
skabsloven.

Based on the work performed and due to the im-
portance of the matters described in the ''Basis
for Adverse Conclusion'' paragraph, it is our con-
clusion that the Financial Statements do not give
a true and fair view of the Company's financial
position at 31 December 2020 and of the results
of the Company's operations for the financial
year 1 January - 31 December 2020 in
accordance with the Danish Financial Statements
Act.

Grundlag for afkræftende konklusion Basis for Adverse Conclusion
Ledelsen har aflagt årsregnskabet under
forudsætning af fortsat drift. Af noten
"Usikkerhed ved going-concern" i årsregnskabet
er det en forudsætning for selskabets fortsatte
drift, at der tilføres ny kapital, herunder at
selskabets nuværende kreditfaciliteter hos
moderselskabet kan udvides og opretholdes i
taktmed finansieringsbehovet. Selskabets ledelse
har ikke fået tilsagn om dækning af finansierings-
behovet for 2021.

Efter vores vurdering burde årsregnskabet derfor
i overensstemmelse med årsregnskabsloven ikke
have været udarbejdet under hensyntagen til
fortsat drift, og indregning og måling af
selskabets aktiver og forpligtelser burde have
været ændret i overensstemmelse hermed. Det
har ikke været muligt at opgøre indvirkningen
heraf på årsregnskabet.

Management has presented the Financial
Statements on the assumption of going concern.
The note "Uncertainty with respect to going
concern" in the Financial Statements describes
that it is a condition for the Company to
continue as a going concern that new capital is
provided, including that the Company's existing
credit facilities with the parent company can be
extended and maintained as the need for
financing arises. The Company's Management has
not received any commitment for cover of the
need for financing for 2021.

Thus, in our opinion, the Financial Statements
should not, according to the Danish Financial
Statements Act, have been prepared having
regard for going concern, and recognition and
measurement of the Company's assets and
liabilities should have been changed accordingly.
It has not been possible to state the impact
hereof on the Financial Statements.
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DEN UAFHÆNGIGE REVISORS ERKLÆRING OM UDVIDET GENNEMGANG
THE INDEPENDENT AUDITOR'S REPORT

Vi har udført vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklæringsstandard for små virksomheder og FSR
– danske revisorers standard om udvidet
gennemgang af årsregnskaber, der udarbejdes
efter årsregnskabsloven. Vores ansvar ifølge
disse standarder og krav er nærmere beskrevet i
afsnittet ”Revisors ansvar for den udvidede
gennemgang af det interne årsregnskab”. Vi er
uafhængige af selskabet i overensstemmelse
med internationale etiske regler for revisorer
(IESBA’s etiske regler) og de yderligere krav, der
er gældende i Danmark, ligesom vi har opfyldt
vores øvrige etiske forpligtelser i henhold til
disseregler og krav. Det er vores opfattelse, at
det opnåede bevis er tilstrækkeligt og egnet som
grundlag for vores afkræftende konklusion.

We conducted our extended review in
accordance with the Danish Business Authority's
Assurance Standard for Small Enterprises and
FSR – Danish Auditors' standard on extended
review of Financial Statements prepared in
accordance with the Danish Financial Statements
Act. Our responsibilities under those standards
and requirements are further described in the
"Auditor's Responsibilities for the Extended
Review of the Financial Statements” 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 Accountants (IESBA 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 evidence we
have obtained is sufficient and appropriate to
provide a basis for our adverse conclusion.

Ledelsens ansvar for årsregnskabet Management's Responsibilities for the Financi-
al Statements

Ledelsen har ansvaret for udarbejdelsen af et
årsregnskab, der giver et retvisende billede i
overensstemmelse med årsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nødvendig for at
udarbejde et årsregnskab uden væsentlig fejl-
information, uanset om denne skyldes
besvigelser eller fejl.

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

Ved udarbejdelsen af årsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsætte driften; at oplyse om forhold
vedrørende fortsat drift, hvor dette er relevant;
samt at udarbejde årsregnskabet på grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gøre dette.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company's
ability to continue as a going concern,
disclosing, as applicable, matters related to
going concern and using the going concern basis
of accounting in preparing the Financial State-
ments unless Management either intends to
liquidate the Company or to cease operations,
or has no realistic alternative but to do so.

Revisors ansvar for den udvidede gennemgang
af årsregnskabet

Auditor’s Responsibilities for the Extended
Review of the Financial Statements

Vores ansvar er at udtrykke en konklusion om
årsregnskabet. Dette kræver, at vi planlægger og
udfører handlinger med henblik på at opnå
begrænset sikkerhed for vores konklusion om års-
regnskabet og derudover udfører specifikt
krævede supplerende handlinger med henblik på
at opnå yderligere sikkerhed for vores
konklusion.

Our responsibility is to express a conclusion on
the Financial Statements. This requires that we
plan and perform procedures in order to obtain
limited assurance for our conclusion on the Fi-
nancial Statements and in addition perform
specifically required supplementary procedures
to obtain further assurance for our conclusion.
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DEN UAFHÆNGIGE REVISORS ERKLÆRING OM UDVIDET GENNEMGANG
THE INDEPENDENT AUDITOR'S REPORT

En udvidet gennemgang omfatter handlinger, der
primært består af forespørgsler til ledelsen og,
hvor det er hensigtsmæssigt, andre i
virksomheden, analytiske handlinger og de
specifikt krævede supplerende handlinger samt
vurdering af det opnåede bevis.

An extended review comprises procedures that
primarily consist of making inquiries of Manage-
ment and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

Omfanget af handlinger, der udføres ved en
udvidet gennemgang, er mindre end ved en
revision, og vi udtrykker derfor ingen
revisionskonklusion om årsregnskabet.

The procedures performed in an extended
review are less than those performed in an
audit, and accordingly, we do not express an
audit opinion on the Financial Statements.

Udtalelse om ledelsesberetningen Statement on the Management Commentary
Ledelsen er ansvarlig for ledelsesberetningen. Management is responsible for the Management

Commentary.

Vores konklusion om årsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

Our conclusion on the Financial Statements does
not cover the Management Commentary, and we
do not express any form of assurance conclusion
thereon.

I tilknytning til vores udvidede gennemgang af
årsregnskabet er det vores ansvar at læse ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er væsentligt inkonsistent
med årsregnskabet eller vores viden opnået ved
den udvidede gennemgang eller på anden måde
synes at indeholde væsentlig fejlinformation.

In connection with our extended review of the
Financial Statements, our responsibility is to
read the Management Commentary and, in doing
so, consider whether the Management
Commentary is materially inconsistent with the
Financial Statements or our knowledge obtained
during the extended review, or otherwise
appears to be materially misstated.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder krævede oplysninger i
henhold til årsregnskabsloven.

Moreover, it is our responsibility to consider
whether the Management Commentary provides
the information required under the Danish
Financial Statements Act.

Som det fremgår af afsnittet ”Grundlag for
afkræftende konklusion”, er vores konklusion om
årsregnskabet modificeret som følge af, at vi
ikke anser selskabet som going-concern. I
forbindelse med vores gennemlæsning af
ledelsesberetningen har vi konstateret, at
ledelsesberetningen af samme årsag er
fejlbehæftet, idet den ikke indeholder
oplysninger om dette forhold.

As described in the Basis for Adverse Conclusion,
our conclusion on the Financial Statements is
modified because we do not consider the
company going concern. In connection with our
reading of the Management Commentary we
have found that for the same reason the
Management Commentary is faulty, as it does
not contain any information about this matter.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Væsentligste aktiviteter Principal activities
Universal Foundations mission er at udvikle
fundamentsteknologi til offshore vind segmentet
til brug for fremtidige offshore vindparker.

Selskabets aktiviteter består i at udvikle og
vedligeholde fundamentsteknologi, samt at
udføre projektaktiviteter relateret til denne.

Universal Foundation's mission is to develop
foundation technology to the offshore wind
segment for use in future offshore wind energy
parks. 

The Company’s activities are to develop and
maintain foundation technology  and to carry out
project activities relating  hereto. 

Udviklingen i aktiviteter og økonomiske forhold Development in activities and financial and
economic conditions

Resultatet er utilfredsstillende og påvirket af
negative følgevirkninger fra et demonstrations-
projekt, som blev aflyst i marts 2020. Dette var
et tilbageskridt for virksomheden, som påvirkede
resultatet negativt. Derfor er selskabets
aktiviteter reduceret over 2020. Selskabet har i
slutningen af 2020 modtaget et erstatningskrav
relateret til det nævnte demonstrationsprojekt,
som potentielt kan påvirke resultatet i 2021
negativt. 

Selskabet er part i en tvist, hvor det endelige
udfald kan have væsentlig indflydelse på
selskabets økonomiske stilling. Omfanget af et
potentielt erstatningsbeløb, eller de præcise
kontraktmæssige konsekvenser af tvisten, er
endnu ikke fastlagt. Der er således ikke indregnet
aktiver eller forpligtelser i tilknytning hertil.

Det en forudsætning for selskabets fortsatte
drift, at der tilføres ny kapital, herunder at
selskabets nuværende kreditfaciliteter hos
moderselskabet kan udvides og opretholdes i takt
med finansieringsbehovet. Selskabets ledelse har
fået oplyst, at moderselskabet vil sikre det
forventede finansieringsbehov for 2021. På denne
baggrund er det ledelsens opfattelse, at
selskabet kan fortsætte sin drift, hvorfor
årsregnskabet er aflagt med fortsat drift for øje.

The results are not satisfactory and are impacted
by negative follow-on effects of a demo project
which was cancelled in March 2020. This was a
step backward for the Company, which had a
negative impact on the results. Thus, the
Company's activities were reduced over 2020.
The Company received at the end of 2020 a claim
for compensation relating to the above
mentioned demo project, which may potentially
have a negative impact on the results in 2021.

The Company is party to a dispute, the final
outcome of which may have a material impact on
the company's financial position. The amount of
a potential compensation or the exact
contractual consequences of the dispute have not
been determined yet. Thus, related assets or
liabilities are not recognised.

It is a condition for the Company to continue as a
going concern that new capital is provided,
including that the Company's existing credit
facilities with the Parent Company can be
extended and maintained as the need for
financing arises. The Company's Management has
been informed that the Parent Company will
obtain the required financing for 2021. On this
background it is Management's opinion that the
Company can continue as a going concern and the
Financial Statements are therefore presented on
a going concern basis.

Betydningsfulde begivenheder, indtruffet efter
regnskabsårets afslutning

Significant events after the end of the
financial year

Der er ikke efter regnskabsårets afslutning
indtruffet begivenheder af væsentlig betydning
for virksomhedens finansielle stilling. 

No events have occurred after the end of the
financial year of material importance for the
Company's financial position.

Forventninger til fremtiden Future expectations
For 2021 er forventningen et meget lavt
aktivitetsniveau, med fokus på at definere vejen
videre for selskabet. Som følge af den lave
aktivitet og eventuelt erstatningsansvar forventes
et negativt resultat. 

For 2021 it is expected that the level of activity
will be very low, with a focus on defining the
way forward for the Company. Because of the
low activity and a potential claim for
compensation, the results are expected to be
negative.
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RESULTATOPGØRELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note 2020 2019
kr.
DKK

kr.
DKK

BRUTTOTAB................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-10.026.259 -2.037.337
GROSS LOSS

Personaleomkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1 -9.092.496 -16.146.815
Staff costs

Af- og nedskrivninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-486.266 -5.520.924
Depreciation, amortisation and impairment

DRIFTSRESULTAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-19.605.021 -23.705.076
OPERATING LOSS

Andre finansielle omkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2 -779.229 -1.146.508
Other financial expenses

RESULTAT FØR SKAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-20.384.250 -24.851.584
LOSS BEFORE TAX

Skat af årets resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3 -13.093.448 5.446.545
Tax on profit/loss for the year

ÅRETS RESULTAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-33.477.698 -19.405.039
LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED PROFIT ALLOCATION

Overført resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-33.477.698 -19.405.039
Retained earnings

I ALT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
TOTAL

-33.477.698 -19.405.039
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2020 2019
ASSETS kr.

DKK

kr.
DKK

Færdiggjorte udviklingsprojekter................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 280.039
Development projects completed

Erhvervede immaterielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................114.493 229.058
Intangible fixed assets acquired

Immaterielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................4 114.493 509.097
Intangible assets

Andre anlæg, driftsmateriel og inventar................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 27.790
Other plant, fixtures and equipment

Indretning af lejede lokaler................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 63.872
Leasehold improvements

Materielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5 0 91.662
Property, plant and equipment

Lejedepositum og andre tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................151.200 170.700
Rent deposit and other receivables

Finansielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6 151.200 170.700
Financial non-current assets

ANLÆGSAKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................265.693 771.459
NON-CURRENT ASSETS

Tilgodehavender fra salg og tjenesteydelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 1.494.565
Trade receivables

Igangværende arbejder for fremmed regning................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7 0 7.857.246
Contract work in progress

Udskudte skatteaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 13.093.447
Deferred tax assets

Andre tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................691.968 2.465.598
Receivable corporation tax

Periodeafgrænsningsposter................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 163.629
Prepayments and accrued income

Tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................691.968 25.074.485
Receivables

Likvider................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.525.506 1.279.548
Cash and cash equivalents

OMSÆTNINGSAKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3.217.474 26.354.033
CURRENT ASSETS

AKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3.483.167 27.125.492
ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER Note 2020 2019
EQUITY AND LIABILITIES kr.

DKK

kr.
DKK

Aktiekapital................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................9.672.380 9.672.380
Share capital

Overført overskud................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-58.114.767 -24.637.070
Retained earnings

EGENKAPITAL................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-48.442.387 -14.964.690
EQUITY

Leverandører af varer og tjenesteydelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................649.706 1.019.882
Trade payables

Gæld til tilknyttede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................44.834.156 29.284.434
Payables to Group enterprises

Anden gæld................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.707.687 4.234.990
Other liabilities

Periodeafgrænsningsposter................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3.734.005 7.550.876
Accruals and deferred income

Kortfristede gældsforpligtelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................51.925.554 42.090.182
Current liabilities

GÆLDSFORPLIGTELSER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................51.925.554 42.090.182
LIABILITIES

PASSIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3.483.167 27.125.492
EQUITY AND LIABILITIES

Eventualposter mv. 8
Contingencies, etc.

Pantsætninger og sikkerhedsstillelser 9
Charges and securities

Nærtstående parter 10
Related parties

Usikkerhed ved going concern 11
Uncertainty with respect to going concern
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NOTER
NOTES

2020 2019 Note
kr.
DKK

kr.
DKK

Personaleomkostninger
Staff costs

1

Antal personer beskæftiget i gennemsnit:
Average number of employees

9 18

Løn og gager................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Wages and salaries

8.055.302 13.970.297

Pensioner................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Pensions

964.630 1.672.959

Andre omkostninger til social sikring................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Social security costs

48.547 77.162

Andre personaleomkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Other staff costs

24.017 426.397

9.092.496 16.146.815

Andre finansielle omkostninger
Other financial expenses

2

Renteomkostninger til tilknyttede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Group enterprises

738.344 834.573

Finansielle omkostninger i øvrigt................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Other interest expenses

40.885 311.935

779.229 1.146.508

Skat af årets resultat
Tax on profit/loss for the year

3

Regulering af udskudt skat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Adjustment of deferred tax

13.093.448 -5.446.545

13.093.448 -5.446.545
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NOTER
NOTES

Note

Immaterielle anlægsaktiver
Intangible assets

4

Færdiggjorte

udviklings-

projekter

Erhvervede

immaterielle

anlægsaktiver
Development

projects
completed

Intangible fixed
assets acquired

Kostpris 1. januar 2020................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 1 January 2020

1.400.151 1.145.300

Kostpris 31. december 2020................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 31 December 2020

1.400.151 1.145.300

Afskrivninger 1. januar 2020................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Amortisation at 1 January 2020

1.120.113 916.242

Årets afskrivninger ................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Amortisation for the year

280.038 114.565

Afskrivninger 31. december 2020................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Amortisation at 31 December 2020

1.400.151 1.030.807

Regnskabsmæssig værdi 31. december 2020................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Carrying amount at 31 December 2020

0 114.493

Immaterielle aktiver består af henholdsvis patenter/rettigheder og udviklingsomkostninger
vedr. selskabets udvikling af Mono Bucket fundamenter til offshore vind sektoren. 
Intangible fixed assets include patents/rights and development costs relating to the Company's development of Mono
Bucket foundations for the offshore wind sector.

Materielle anlægsaktiver
Property, plant and equipment

5

Andre anlæg,

driftsmateriel og

inventar

Indretning af

lejede lokaler
Other plant,
fixtures and

equipment

Leasehold
improvements

Kostpris 1. januar 2020................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 1 January 2020

14.154.388 82.121

Kostpris 31. december 2020................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 31 December 2020

14.154.388 82.121

Af- og nedskrivninger 1. januar 2020................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Depreciation and impairment losses at 1 January 2020

14.126.598 18.249

Årets afskrivninger ................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Depreciation for the year

27.790 63.872

Af- og nedskrivninger 31. december 2020................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Depreciation and impairment losses at 31 December 2020

14.154.388 82.121

Regnskabsmæssig værdi 31. december 2020................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Carrying amount at 31 December 2020

0 0
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NOTER
NOTES

Note

Finansielle anlægsaktiver
Financial non-current assets

6

Lejedepositum og

andre tilgode-

havender
Rent deposit and
other receivables

Kostpris 1. januar 2020................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 1 January 2020

170.700

Afgang................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Disposals

-19.500

Kostpris 31. december 2020................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 31 December 2020

151.200

2020 2019
kr.
DKK

kr.
DKK

Igangværende arbejder for fremmed regning
Contract work in progress

7

Salgsværdi af udført arbejde................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Sales value of not completed production in the period

0 36.867.133

Acontofaktureringer/acontobetalinger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Invoiced on account/payment received on account

0 -29.009.887

Igangværende arbejder for fremmed regning, netto................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Contract work in progress, net

0 7.857.246

Der indregnes således:
Recognised as follows:

Igangværende arbejder for fremmed regning (aktiver)................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Contract work in progress (assets)

0 7.857.246

0 7.857.246
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NOTER
NOTES

Note

Eventualposter mv.
Contingencies, etc.

8

Eventualaktiver
Contingent assets

Selskabet har et uudnyttet skatteaktiv på 17.578 tkr., som ikke er indregnet i balancen, da
der er usikkerhed om der vil være fremtidig indtjening til udnyttelse af aktivet.

The Company has an unutilised tax asset of DKK ('000) 17,578 which is not recognised in the balance
sheet because it is uncertain whether there will be future income against which the asset can
be utilised.

Eventualforpligtelser
Contingent liabilities

Selskabet er part i en tvist, hvor det endelige udfald kan have væsentlig indflydelse på
selskabets økonomiske stilling. Omfanget af et potentielt erstatningsbeløb eller de præcise
kontraktmæssige konsekvenser af tvisten er endnu ikke fastlagt. Der er således ikke indregnet
aktiver eller forpligtelser i tilknytning hertil.

The Company is party to a dispute, the final outcome of which may have a material impact on the Company's
financial position. The amount of a potential compensation or the exact contractual consequences of the disputs
have not been determined yet. Thus, related assets or liabilities are not recognised.

Hæftelse i sambeskatningen
Joint liabilities

Koncernens danske selskaber hæfter solidarisk for skat af koncernens sambeskattede
indkomst og for eventuelle kildeskatter såsom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst udgør 0 tkr. pr. balancedagen.
The Danish companies of the Group are jointly and severally liable for tax on the Group’s joint taxable income and
for certain possible withholding taxes such as dividend tax, etc.

Tax payable on the Group’s joint taxable income amounts to DKK (‘000) 0 at the balance sheet date.

Pantsætninger og sikkerhedsstillelser
Charges and securities

9

Ingen.
None.
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NOTER
NOTES

Note

Nærtstående parter
Related parties

10

Selskabet indgår i koncernregnskabet for det ultimative moderselskab Bonheur ASA, Norge.

Koncernregnskabet kan rekvireres ved henvendelse til det ultimative moderselskab. 

The Company is included in the consolidated financial statement of the ultimate Parent Company Bonheur ASA,
Norway.

The relevant consolidated financial statements may be obtained by contacting the ultimate Parent Company.

Transaktioner med nærtstående parter
Virksomheden har ikke haft væsentlige transaktioner, der ikke er indgået på markedsmæssige
vilkår.
Transactions with related parties
The Company did not carry out any material transactions that were not concluded on market conditions. 

Usikkerhed ved going concern
Uncertainty with respect to going concern

11

Det en forudsætning for selskabets fortsatte drift, at der tilføres ny kapital, herunder at
selskabets nuværende kreditfaciliteter hos moderselskabet kan udvides og opretholdes i takt
med finansieringsbehovet. Selskabets ledelse har endnu ikke fået tilsagn om dækning af
finansieringsbehovet for 2021. Ledelsen har dog en forventning om, at selskabet løbende i
2021 vil sikre den nødvendige finansiering. På denne baggrund er det ledelsens opfattelse, at
selskabet kan fortsætte sin drift, hvorfor årsregnskabet er aflagt med fortsat drift for øje.

it is a condition for the Company to continue as a going concern that new capital is provided, including that the
Company's existing credit facilities with the Parent Company can be extended and maintained as the need for
financing arises. The Company's Management has not yet recieved any commitment for cover of the need for
financing for 2021. However, it is Management's expectation that the Ccompany currently in 2021 will obtain the
required financing. On this background it is Management's opinion that the Company can continue as a going concern
and the Financial Statements are therefore presented on a going concern basis.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Årsrapporten for Universal Foundation A/S for
2020 er aflagt i overensstemmelse med den
danske årsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

The Annual Report of Universal Foundation A/S
for 2020 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class B and
certain rules applying to reporting class C.

Regnskabsklasse Btrue
true

Årsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste år.

The Annual Report is prepared consistently with
the accounting principles applied last year.

RESULTATOPGØRELSEN INCOME STATEMENT

Nettoomsætning Net revenue
Nettoomsætning ved salg indregnes i resultat-
opgørelsen, såfremt levering og risikoovergang til
køber har fundet sted inden årets udgang og
såfremt indtægten kan opgøres pålideligt og
forventes modtaget. Nettoomsætning indregnes
ekskl. moms og afgifter og med fradrag af
rabatter i forbindelse med salget. Projekttilskud
indregnes i nettoomsætningen.

Igangværende arbejder for fremmed regning
indregnes i takt med, at produktionen udføres,
hvorved nettoomsætningen svarer til salgsvær-
dien af årets udførte arbejder (produktions-
metoden).

Net revenue from sale is recognised in the
income statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale. Project grants are
recognised in net revenue.

Contract work in progress is recognised as and
when the production progresses, the net revenue
being equal to the sales value of the work
performed for the year (the production method).

Andre driftsindtægter Other operating income
Andre driftsindtægter indeholder regnskabsposter
af sekundær karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle- og materielle anlægsaktiver.

Other operating income includes items of a
secondary nature in relation to the enterprises'
principal activities, including profit from sale of
intangible and tangible fixed assets.

Vareforbrug Cost of sales
Vareforbrug omfatter omkostninger, der afholdes
for at opnå årets nettoomsætning.

Cost of sales comprise costs incurred to achieve
the net revenue for the year.

Andre eksterne omkostninger Other external expenses
Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab på debitorer, leasingomkostninger
mv.

Other external expenses include cost of sales,
advertising, administration, premises, bad debts,
operating lease expenses, etc. 

Personaleomkostninger Staff costs
Personaleomkostninger omfatter løn og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. I personaleomkostninger er fra-
trukket modtagne godtgørelser fra offentlige
myndigheder.

Staff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security, etc. for the Company’s
employees. Repayments from public authorities
are deducted from staff costs.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle indtægter og omkostninger Financial income and expenses
Finansielle indtægter og omkostninger indeholder
renteindtægter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrørende
gæld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtelser
samt tillæg og godtgørelse under acontoskatte-
ordningen mv. Finansielle indtægter og omkost-
ninger indregnes med de beløb, der vedrører
regnskabsåret.

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from debt and
transactions in foreign currencies, amortisation
of financial assets and liabilities as well as
charges and allowances under the tax-on-account
scheme, etc. Financial income and expenses are
recognised in the income statement by the
amounts that relate to the financial year.

Skat Tax
Årets skat, som består af årets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gørelsen med den del, der kan henføres til årets
resultat, og direkte på egenkapitalen med den
del, der kan henføres til posteringer direkte på
egenkapitalen.

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the year, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.

BALANCEN BALANCE SHEET

Immaterielle anlægsaktiver Intangible fixed assets
Patenter måles til kostpris med fradrag af
akkumulerede afskrivninger eller til genind-
vindingsværdien, hvor denne er lavere. Patenter
afskrives over den resterende patentperiode.

Udviklingsomkostninger omfatter omkostninger,
herunder lønninger og gager samt afskrivninger,
der direkte og indirekte kan henføres til sel-
skabets udviklingsaktiviteter, og som opfylder
kriterierne for indregning. 

Patents are measured at the lower of cost less
accumulated amortisation and the recoverable
amount. Patents are amortised over the residual
patent term.

Development costs comprise costs, including
wages and salaries, and amortisation, which
directly or indirectly can be related to the com-
pany’s development activities and which fulfil
the criteria for recognition.

Aktiverede udviklingsomkostninger måles til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsværdi, såfremt
denne er lavere.

Capitalised development costs are measured at
the lower of cost less accumulated amortisation
and recoverable amount.

Aktiverede udviklingsomkostninger afskrives line-
ært efter færdiggørelsen af udviklingsarbejdet
over den vurderede økonomiske brugstid. Afskriv-
ningsperioden udgør 10 år, som er aktivernes
forventede brugstid.

Capitalised development costs are amortised on
a straight-line basis over the estimated useful
life after completion of the development work.
The amortisation period is 10 years which is the
expected useful lives of the assets.

Immaterielle anlægsaktiver nedskrives generelt
til genindvindingsværdi, hvis denne er lavere end
regnskabsmæssig værdi.

Intangible fixed assets are generally written
down to the lower of recoverable amount and
carrying amount.

Fortjeneste eller tab ved salg af immaterielle
anlægsaktiver opgøres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmæssige værdi på salgstidspunktet.
Fortjeneste og tab indregnes i resultatopgørelsen
under andre driftsindtægter eller andre
driftsomkostninger.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses. 
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Materielle anlægsaktiver Tangible fixed assets
Andre anlæg, driftsmateriel og inventar måles til
kostpris med fradrag af akkumulerede af- og
nedskrivninger. 

Other plant, fixtures and equipment are
measured at cost less accumulated depreciation
and impairment losses.

Afskrivningsgrundlaget er kostpris med fradrag af
den skønnede restværdi efter afsluttet brugstid.

The depreciation base is cost less estimated
residual value after end of useful life.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandører, direkte lønfor-
brug samt indirekte produktionsomkostninger.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.

Der foretages lineære afskrivninger baseret på
følgende vurdering af aktivernes forventede
brugstider og restværdi:

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restværdi

Useful life Residual value

Andre anlæg, driftsmateriel og inventar................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3-8 år 0-30 %
Other plant, fixtures and equipment

Click-On-Unit afskrives i takt med den faktiske
anvendelse.

Fortjeneste eller tab ved salg af materielle
anlægsaktiver opgøres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmæssige værdi på salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgørel-
sen under andre driftsindtægter eller andre
driftsomkostninger.

Click-On-Unit is depreciated concurrently with
the actual use.

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Finansielle anlægsaktiver Fixed asset investments
Deposita omfatter huslejedeposita, som ind-
regnes og måles til kostpris. Der afskrives ikke på
deposita.

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Værdiforringelse af anlægsaktiver Impairment of fixed assets
Den regnskabsmæssige værdi af immaterielle og
materielle anlægsaktiver samt finansielle anlægs-
aktiver, der ikke måles til dagsværdi, vurderes
årligt for indikationer på værdiforringelse ud over
det, som udtrykkes ved afskrivning.

The carrying amount of intangible and tangible
fixed assets together with investments, which
are not measured at fair value, are assessed on
an annual basis for indications of impairment
other than that reflected by amortisation and
depreciation. 

Foreligger der indikationer på værdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsværdien, hvis
denne er lavere end den regnskabsmæssige
værdi.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, it is
written down to the lower value.

Genindvindingsværdi er den højeste værdi af
nettosalgspris og kapitalværdi. Kapitalværdien
opgøres som nutidsværdien af de forventede
nettopengestrømme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestrømme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life. 

Tilgodehavender Receivables
Tilgodehavender måles til amortiseret kostpris,
hvilket sædvanligvis svarer til nominel værdi.
Værdien reduceres med nedskrivning til imøde-
gåelse af forventede tab.

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment to meet
expected losses.

Igangværende arbejder for fremmed regning Contract work in progress
Igangværende arbejder for fremmed regning
måles til salgsværdien af det udførte arbejde.
Salgsværdien måles på baggrund af færdig-
gørelsesgraden på balancedagen og de samlede
forventede indtægter på det enkelte igangværen-
de arbejde.

Work in progress on contract is measured at the
sales value of the work performed. The sales
value is measured on the basis of the degree of
completion on the balance sheet date and the
total anticipated revenue related to the specific
piece of work in progress.

Det enkelte igangværende arbejde indregnes i
balancen under tilgodehavender eller gældsfor-
pligtelser, afhængig af nettoværdien af salgssum-
men med fradrag af acontofaktureringer og -
betalinger.

The specific piece of work in progress is recog-
nised in the balance sheet as receivables or
payables, depending on the net value of the
selling price less progress invoicing and progress
payments.

Omkostninger i forbindelse med salgsarbejde og
opnåelse af kontrakter indregnes i resultatop-
gørelsen i takt med, at de afholdes.

Costs relating to sales work and obtaining of
contracts are recognised in the income
statement as and when they are incurred.

Periodeafgrænsningsposter, aktiver Accruals, assets
Periodeafgrænsningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrørende
efterfølgende regnskabsår.

Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat Tax payable and deferred tax
Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af årets skattepligtige indkomst reguleret for
skat af tidligere års skattepligtige indkomster
samt for betalte acontoskatter.

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrørende
skattemæssige underskud. De sambeskattede
selskaber indgår i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsætningsaktiver og gæld.

The Company is subject to joint taxation with
Danish Group companies. The current
corporation tax is distributed among the joint
taxable companies in proportion to their taxable
income and with full allocation and refund
related to tax losses. The joint taxable
companies are included in the tax-on-account
scheme. Joint taxation contributions receivable
and payable are recognised in the balance sheet
under current assets and liabilities, respectively.

Udskudt skat måles af midlertidige forskelle mel-
lem regnskabsmæssig og skattemæssig værdi af
aktiver og forpligtelser.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Udskudte skatteaktiver, herunder skatteværdien
af fremførselsberettiget skattemæssigt under-
skud, måles til den værdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Udskudt skat måles på grundlag af de
skatteregler og skattesatser, der med
balancedagens lovgivning vil være gældende, når
den udskudte skat forventes udløst som aktuel
skat. Ændring i udskudt skat som følge af
ændringer i skattesatser indregnes i
resultatopgørelsen bortset fra poster, der føres
direkte på egenkapitalen.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Gældsforpligtelser Liabilities
Finansielle forpligtelser indregnes ved lån-
optagelse til det modtagne provenu med fradrag
af afholdte låneomkostninger. I efterfølgende
perioder måles de finansielle forpligtelser til
amortiseret kostpris svarende til den
kapitaliserede værdi ved anvendelse af den
effektive rente, således at forskellen mellem pro-
venuet og den nominelle værdi indregnes i resul-
tatopgørelsen over låneperioden.

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the loan
period.

Amortiseret kostpris for kortfristede gældsfor-
pligtelser svarer normalt til nominel værdi.

Liabilities are measured at amortised cost equal
to nominal value.
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Periodeafgrænsningsposter, passiver Accruals, liabilities
Periodeafgrænsningsposter indregnet under
passiver omfatter modtagne betalinger
vedrørende indtægter i de efterfølgende år.

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.

Omregning af fremmed valuta Foreign currency translation
Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstår mellem transaktionsdagens kurs og
kursen på betalingsdagen, indregnes i resultat-
opgørelsen som en finansiel post.

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Tilgodehavender, gæld og andre monetære
poster i fremmed valuta, som ikke er afregnet på
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen på tidspunktet for tilgodehavendets eller
gældens opståen indregnes i resultatopgørelsen
under finansielle indtægter og omkostninger.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.


