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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2019 for
Universal Foundation A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2019 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2019.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Fredericia, den 3. juli 2020
Fredericia, 3 July 2020

Direktion:
Board of Executives

Kristian Ravn

Bestyrelse:
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of Universal Foundation A/S for
the financial year 1 January - 31 December 2019.

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

In our opinion the Financial Statements give a
true and fair view of the Company's financial
position at 31 December 2019 and of the results
of the Company's operations for the financial
year 1 January - 31 December 2019.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the Review.

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

Hjalmar Krogseth Moe
Formand
Chairman

Naestformand
Vice-chairman

Robin Thrap-Meyer

Arvid Arvidsson Haugvoll
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Universal Foundation A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Universal Foundation A/S for regn-
skabsaret 1. januar - 31. december 2019, der
omfatter resultatopgerelse, balance og noter,
herunder anvendt regnskabspraksis. Arsregnskab-
et udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter arsregnskabsloven. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
afsnittet ”Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhaengige
af  selskabet i  overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de vyderligere krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det
opnaede bevis er tilstrackkeligt og egnet som
grundlag for vores konklusion.

To the Shareholder of Universal Foundation
A/S

Conclusion

We have performed an extended review of the
Financial Statements of Universal Foundation
A/S for the financial year 1 January - 31
December 2019, 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.

Based on the work performed in our opinion, the
Financial Statements give a true and fair view of
the Company’s financial position at 31 December
2019 and of the results of the Company's
operations for the financial year 1 January - 31
December 2019 in accordance with the Danish
Financial Statements Act.

Basis for Conclusion

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 rules
and requirements. We believe that the evidence
we have obtained is sufficient and appropriate
to provide a basis for our conclusion.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Vaesentlig usikkerhed vedrgrende fortsat drift

Vi geor opmaerksom pa omtalen i arsregnskabets
note ”Usikkerhed ved going concern” og

ledelsesberetningens afsnit om "Udviklingen i
aktiviteter og @konomiske forhold", hvori
ledelsen anfarer, at selskabets drift for 2020 er
betinget af, at der tilferes ny kapital, herunder
at selskabets nuveerende kreditfaciliteter hos
moderselskabet kan udvides og opretholdes i takt
med finansieringsbehovet. Selskabets ledelse har
faet oplyst, at moderselskabet vil sikre det
forventede finansieringsbehov for 2020. P& denne
baggrund er det ledelsens opfattelse, at
selskabet kan fortseette sin drift, hvorfor
arsregnskabet er aflagt med fortsat drift for gje.

Fremhaevelse af forhold i regnskabet

Vi gor opmaerksom pa omtalen i arsregnskabets
note ”Oplysning om usikkerhed ved indregning og
maling” og ledelsesberetningens afsnit
"Usikkerhed ved indregning og maling”, hvori
ledelsen redeger for forventningerne til
realisation af det i balancen indregnede
skatteaktiv pa 13,1 mio. kr. Vores konklusion er
ikke modificeret vedrgrende dette forhold.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa 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 gare dette.

Material uncertainty relating to Going Concern
We draw attention to the matter described in
the note in the financial statements "Uncertainty
with respect to going concern” and to the
paragraph in the Management's review
"Uncertainty as to recognition and measurement"
in which Management states that it is a
condition for the Company's operations in 2020
that 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
2020. 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.

Emphasis of matter

We draw attention to the matter described in
the note in the financial statements
”Information on uncertainties with respect to
recognition and measurement” and to the
paragraph in the Management's review
"Uncertainty with respect to recognition and
measurement” in which Management accounts
for the expectations for realisation of the tax
asset of DKK 13.1 m recognised in the balance
sheet. Our opinion is not modified regarding
this matter.

Management's Responsibilities for the Financi-
al Statements

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.

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 Statements unless
Management either intends to liquidate the
Company or to cease operations, or has no
realistic alternative but to do so.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og
udfgrer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om ars-
regnskabet og derudover udfgrer specifikt
kraevede supplerende handlinger med henblik pa
at opna vyderligere sikkerhed for vores
konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespargsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kraevede supplerende handlinger samt
vurdering af det opnaede bevis.

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang eller pa anden made
synes at indeholde vaesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Auditor’s Responsibilities for the Extended Re-
view of the Financial Statements

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.

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.

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.

Statement on the Management’s Review
Management is responsible for the Manage-
ment’s Review.

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

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

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

Based on the work we have performed, we
conclude that the Management’s Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement in the Management’s Review.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Universal Foundations mission er at statte vore
partnere i at vinde budrunder for offshore
vindparker, der skal opferes fra 2020-2030, og
derigennem sikre, at Mono Bucket fundamentet
hurtigt opnar en position som det foretrukne
fundament til fremtidige offshore vindparker.

Selskabets vaesentligste aktiviteter bestar i at
industrialisere teknologien samt at gennemfaere
projekter for leverance af Mono Bucket
fundamenter til offshore vindsektoren.

Usikkerhed ved indregning og maling

| balancen er indregnet et udskudt skatteaktiv pa
13,1 mio. kr. Der er vasentlig usikkerhed
relateret til veaerdianseettelsen af skatteaktivet
som folge af usikkerhed omkring selskabets og
sambeskattede  koncernselskabers fremtidige
resultater. Det er ledelsens forventning, at det
samlede skatteaktiv realiseres inden for en
kortere arraekke, primaert via positive resultater i
sambeskattede selskaber.

Udviklingen i aktiviteter og skonomiske forhold

2019 blev et ar, der bade strategisk og skonomisk
var praeget af installationsaktiviteter i et tysk
projekt. En raekke parallelle designstudier, der
skal fgre til virksomhedens forste projekt i
kommerciel skala, er ogsa blevet gennemfart.

Selskabets resultat anses for at veere
utilfredsstillende, da forsinkelser i det tyske
projekt har pavirket resultatet negativt.

Selskabet er part i en tvist, hvor det endelige
udfald kan have vaesentlig indflydelse pa
selskabets gkonomiske stilling. Omfanget af et
potentielt erstatningsbelab, eller de praecise
kontraktmaessige konsekvenser af tvisten, er
endnu ikke fastlagt. Der er saledes ikke indregnet
aktiver eller forpligtelser i tilknytning hertil.

Det en forudsaetning for selskabets fortsatte drift,
at der tilfgres ny kapital, herunder at selskabets
nuvaerende kreditfaciliteter hos moderselskabet
kan udvides og opretholdes i takt med
finansieringsbehovet. Selskabets ledelse har faet
oplyst, at moderselskabet vil sikre det forventede
finansieringsbehov for 2020. Pa denne baggrund
er det ledelsens opfattelse, at selskabet kan
fortsaette sin drift, hvorfor arsregnskabet er
aflagt med fortsat drift for aje.

Principal activities

Universal Foundation’s mission is to support our
partners in winning bid rounds for offshore wind
sites to be installed in 2020-30 and thereby
ensure that the Mono Bucket foundation will
quickly gain a position as the preferred
foundation for future offshore wind sites.

The company’s principal activities are to
industrialize the technology and carry out
projects to deliver Mono Bucket foundations for
the offshore wind sector.
Uncertainty as to recognition and
measurement

A deferred tax asset of DKK 13.1 m is recognised
in the balance sheet. This valuation of the tax
asset is subject to significant uncertainty because
of uncertainty with respect to the company's and
Group companies’ future results. It is
Management’s expectation that the total tax
asset will be realised over a short span of years,
primarily through the Group companies’ positive
results
Development in activities and financial
position

2019 became a year which both strategically and
financially was characterised by installation
activities in a German project. Several parallel
design studies, which are to take the company’s
first project to a commercial level, have also
been completed.

The result of the company is considered
unsatisfactory, as delays in the German project
have impacted the result negatively.

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 vyet. 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 2020. 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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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Udviklingen i aktiviteter og ekonomiske forhold
(fortsat)

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder af vaesentlig betydning
for virksomhedens finansielle stilling.

Forventninger til fremtiden

Forventningen til 2020 er et lavere
aktivitetsniveau end de foregaende ar. Som falge
af den lavere omsaetning forventes et fortsat
negativt resultat.

Ledelsen og koncernledelsen vil i lgbet af 2020
endeligt afklare selskabets fremtid, herunder
hvorvidt selskabet skal afvikles.

10

Development in activities

position (continued)

and financial

Significant events after the end of the
financial year

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

Future expectations

The expectation for 2020 is a lower level of
activity than in the previous years. As a result of
the lower turnover a continued negative result is
to be expected.

During 2020 the management and the group
manament will finally clarify the company's
future, including whether the company must be
liquidated.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOTAB......c.iiiiiiiiiiiiiiiiii e

GROSS LOSS

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Af- 0g Nedskrivninger......coiiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..ottt

OPERATING LOSS

Andre finansielle indtaegter.......covvviiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiiinnnn.

Other financial expenses

RESULTAT FOR SKAT ..ottt

LOSS BEFORE TAX

SKat af Arets FeSULAL. .. euuee ettt eeneeeeeeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF DIVIDEND

Overfart resultat.......ccceeviiiiiiiiiiiiiiiiiiiiccrrreeees

Retained earnings

Note

2019

kr.

DKK
-2.037.337

-16.146.815

-5.520.924

-23.705.076

0

-1.146.508

-24.851.584

5.446.545

-19.405.039

-19.405.039

-19.405.039

11

2018

kr.

DKK
17.131.274

-13.616.849

-260.779

3.253.646

9.928

-799.598

2.463.976

-715.601

1.748.375

1.748.375

1.748.375
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Faerdiggjorte udviklingsprojekter......ccovviiiiiiiiinniiiinnenennnns
Development projects completed

Erhvervede immaterielle anlaagsaktiver.........ccevvvviiiinninnnn..
Intangible fixed assets acquired

Immaterielle anlaegsaktiver..........c..ccooiiiiiiiiiiiiiiiiinn.,
Intangible fixed assets

Andre anlaeg, driftsmateriel og inventar..........ccccocevviiinnnn...
Other plant, fixtures and equipment

Indretning af lejede lokaler.......covviiiiiiiiiiiiiiiiiiiiiiiieeee,
Leasehold improvements

Materielle anlaegsaktiver........c.cooiiiiiiiiiiiiiiiiiiiiiiiiiieenn,
Tangible fixed assets

Lejedepositum og andre tilgodehavender..........ccccccvvvnvenenn...
Rent deposit and other receivables

Finansielle anlaagsaktiver........cccccvviiiiiiiiiiiiiiiiiiiiiiiiennn..
Fixed asset investments

ANLAGSAKTIVER

FIXED ASSETS

Tilgodehavender fra salg og tjenesteydelser...........cccovenen....

Trade receivables

Igangvaerende arbejder for fremmed regning................c.......
Contract work in progress

Tilgodehavende hos tilknyttede virksomheder.......................
Receivables from Group enterprises

Udskudte skatteaktiver......ccvvvieiiiiiiiiiiiiiiiiiiiiiiiiiciieenanes

Deferred tax assets

Andre tilgodehavender........covvuiiiiiiiiiiiiiiiiiiiiii e

Other receivables

Tilgodehavende selskabsskat........coevvieiiiiiiiiiiiiiiiiiinnennnnen.
Receivable corporation tax

Prepayments and accrued income
Tilgodehavender.......cc.oiiiiiiiiiiiiii i e eaaeas

Receivables

Likvider........

Cash and cash equivalents

OMSAETNINGSAKTIVER. .....ciiiiiiiiiiiiiiiiiiniinin

CURRENT ASSETS

AKTIVER.......

ASSETS

Note

2019
kr.

DKK
280.038
229.058

509.096

27.790

63.872

91.662

170.700

170.700

771.458

1.494.565

7.857.246

0

13.093.447

2.465.598

0

163.629

25.074.485

1.279.549

26.354.034

27.125.492

12

2018
kr.

DKK
420.048
343.593

763.641

5.241.470

0

5.241.470

76.785

76.785

6.081.896

3.977.400

935.551

1.742.194

7.646.902

931.129

4.504.087

541.140

20.278.403

8.635.992

28.914.395

34.996.291
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Note

FA (5] ¢= 10| - | S PP PP PP
Share capital

Overfart overskud........c.ooeviiiiiiiiiiiiiiii it
Retained earnings

EGENKAPITAL ..ottt iiiieeeeeeerriaeeeeeenns 9
EQUITY

Leverandgrer af varer og tjenesteydelser........cccoevvevnninennn..
Trade payables

Geeld til tilknyttede virksomheder........ccoovviiiiiiiiiiiiiiinnennns
Payables to Group enterprises

ANden Gaeld...coinniiiii i e e et
Other liabilities
Periodeafgraansningsposter.....coveeveiriiiiiieiiiienierenneenennnes
Accruals and deferred income

Kortfristede gaeldsforpligtelser.........c.cccovviiiiiiiiiiiiinnnn...
Current liabilities

GALDSFORPLIGTELSER ..ot
LIABILITIES

PASSIVER. ..ot
EQUITY AND LIABILITIES

Eventualposter mv. 10
Contingencies, etc.

Pantsaetninger og sikkerhedsstillelser 11
Charges and securities

Neaertstaende parter 12
Related parties

Usikkerhed ved going concern 13
Uncertainty with respect to going concern

Oplysning om usikkerhed ved indregning og maling 14
Information on uncertainty with respect to recognition and measurement

2019

kr.

DKK
9.672.380

-24.637.070

-14.964.690

1.019.882

29.284.434

4.234.990

7.550.876

42.090.182

42.090.182

27.125.492

13

2018

kr.

DKK
9.672.380

-5.232.031

4.440.349

1.651.063

11.999.766

3.240.186

13.664.927

30.555.942

30.555.942

34.996.291
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaftiget i gennemsnit:

Average number of employees

18 (2018: 17)

LN 08 GaZEI ceiitiiiiiiiieeeeeeiiieeeeeeeennnaeeeeaanns

Wages and salaries

S 01y (0] 1 1] (PN

Pensions

Andre omkostninger til social sikring......................

Social security costs

Andre personaleomkostninger.........cccvvveviiiiennn..

Other staff costs

Andre finansielle indtaegter
Other financial income

Renteindtaegter fra tilknyttede virksomheder

Group enterprises

Andre finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder....................

Group enterprises

Finansielle omkostninger i @vrigt.........ccccoceviiiennnn

Other interest expenses

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

Beregnet skat af arets skattepligtige indkomst

Calculated tax on taxable income of the year

Adjustment of tax for previous years

Regulering af udskudt skat.........ccooiviiiiiiiiiiiiann,

Adjustment of deferred tax

2019
kr.
DKK

13.970.297

1.672.959

77.162

426.397

16.146.815

834.573

311.935

1.146.508

0

0

-5.446.545

-5.446.545

2018
kr.
DKK

11.623.007

1.519.928

51.321

422.593

13.616.849

9.928

9.928

640.046

159.552

799.598

-4.504.087

172.109

5.047.579

715.601

14

Note
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NOTER
NOTES

Immaterielle anlaegsaktiver
Intangible fixed assets

Kostpris 1. januar 2019.....coiiiiiiiiiiiiiiiiiiiieeeeeennneaeens

Cost at 1 January 2019

Kostpris 31. december 2019..........coccvviiiiiiiiennnnnnn..

Cost at 31 December 2019

Afskrivninger 1. januar 2019......cciiiiiiiiiiiiiiiiiieiinennn..

Amortisation at 1 January 2019

Arets afskriVNINGer .....ooviveiriiiiniiiiieiieeeeeeeeaeenes

Amortisation for the year

Afskrivninger 31. december 2019..........cccevviiieininnnn.

Amortisation at 31 December 2019

Regnskabsmaessig veerdi 31. december 2019...............

Carrying amount at 31 December 2019

Feerdiggjorte
udviklings-
projekter
Development
projects
completed

1.400.151

1.400.151

980.104

140.009

1.120.113

280.038

Erhvervede
immaterielle

anlaegsaktiver
Intangible fixed
assets acquired

1.145.300

1.145.300

801.707
114.535

916.242

229.058

Immaterielle aktiver bestar 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 anlagsaktiver
Tangible fixed assets

Kostpris 1. januar 2019.....coiiiiiiiiiiiiiiiiiiiieeeeeennneaeens

Cost at 1 January 2019

TAlGaNg et i i e e e e

Additions

Kostpris 31. december 2019..........coccvviiiiiiiiiinnnnnnn..

Cost at 31 December 2019

Af- og nedskrivninger 1. januar 2019.........cooeeviiinnnn...

Depreciation and impairment losses at 1 January 2019

Arets afskriVNINGer .....ooviveiriiiiniiiiieiieeeeeeeeaeenes

Depreciation for the year

Af- og nedskrivninger 31. december 2019..................

Depreciation and impairment losses at 31 December 2019

Regnskabsmaessig vaerdi 31. december 2019...............

Carrying amount at 31 December 2019

Andre anlaeg,

driftsmateriel og

inventar
Other plant,
fixtures and
equipment

14.119.937
34.451

14.154.388

8.878.467
5.248.131

14.126.598

27.790

Indretning af

lejede lokaler
Leasehold
improvements

82.121

82.121

18.249

18.249

63.872

15

Note
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NOTER
NOTES

Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. januar 2019...cciiiiiiiiiiiiiiiiiiieeiiieeeeeaeennnneeeens

Cost at 1 January 2019

B 1071 o T« S PP

Additions

Disposals

Kostpris 31. december 2019.......ccceiiiiiiiiiiiiiiinieniennnennnes

Cost at 31 December 2019

Igangvaerende arbejder for fremmed regning

Contract work in progress

Salgsvaerdi af periodens uafsluttede produktion....................
Sales value of not completed production in the period
AcontofaKtureringer.....oveueiiiiiiiiiiiiiiii i ieeineeeneeaenaees
Invoiced on account

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

Der indregnes saledes:

Recognised as follows:

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

2019
kr.
DKK

36.867.133

-29.009.887

7.857.246

7.857.246

7.857.246

16

Note

Lejedepositum
og andre tilgode-

havender

Rent deposit and
other
receivables

76.785
175.329
-81.414

170.700

2018
kr.
DKK

15.276.390

-14.340.839

935.551

935.551

935.551
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NOTER
NOTES

Egenkapital
Equity

Egenkapital 1. januar 2019......ccevviiiiiiiiiiiiiiniinenennn.
Equity at 1 January 2019

Forslag til resultatdisponering........cceevveeveiininennnennnnn.
Proposed distribution of profit

Egenkapital 31. december 2019..........ccccevviiininnnnn..
Equity at 31 December 2019

Aktiekapital
Share capital

9.672.380

9.672.380

17
Note
9
Overfort
overskud | alt
Retained Total
earnings

-5.232.031  4.440.349

-19.405.039 -19.405.039

-24.637.070 -14.964.690
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NOTER
NOTES

Note
Eventualposter mv. 10
Contingencies, etc.
Eventualforpligtelser
Contingent liabilities
Selskabet er part i en tvist, hvor det endelige udfald kan have vaesentlig indflydelse pa
selskabets gkonomiske stilling. Omfanget af et potentielt erstatningsbelgb eller de praecise
kontraktmaessige konsekvenser af tvisten er endnu ikke fastlagt. Der er saledes ikke indregnet
aktiver eller forpligtelser i tilknytning hertil.
Der er indgaet en erhvervslejekontrakt, der kan opsiges med 6 maneders varsel. Den arlige
leje er fastsat til 302 tkr.
Der er indgaet leasingkontrakt vedrgrende bil. Kontraktens restlabetid udger 24 maneder. Den
arlige leasingydelse er 142 tkr., og den samlede forpligtelse udgar 287 tkr
Selskabet har pataget sig en forpligtelse til kab af anlaegsaktiv for ca. 3,4 mio. kr.
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.
A commercial lease contract has been entered, which may be terminated giving six month's notice. The annual rent
has been fixed at DKK ('000) 302.
A lease contract has been made for a car. The contract has a remaining term of 24 months. The annual lease
payment is DKK ('000) 142 and the total liability is DKK ('000) 287.
The company has assumed an obligation to purchase fixed assets of approx. DKK 3.4 m.
Heeftelse i sambeskatningen
Joint liabilities
Koncernens danske selskaber hafter solidarisk for skat af koncernens sambeskattede indkomst
og for eventuelle kildeskatter sasom udbytteskat mv.
Skyldig skat af koncernens sambeskattede indkomst udger O 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.
Pantsatninger og sikkerhedsstillelser 11
Charges and securities
Ingen.

None.
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NOTER
NOTES
Note
Neaertstaende parter 12
Related parties
Selskabet indgar 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 naertstaende parter
Virksomheden har ikke haft vaesentlige transaktioner, der ikke er indgaet pa markedsmaessige
vilkar.
Transactions with related parties
The company did not carry out any material transactions that were not concluded on market conditions.
Usikkerhed ved going concern 13
Uncertainty with respect to going concern
Det en forudsaetning for selskabets fortsatte drift, at der tilferes ny kapital, herunder at
selskabets nuvaerende kreditfaciliteter hos moderselskabet kan udvides og opretholdes i takt
med finansieringsbehovet. Selskabets ledelse har faet oplyst, at moderselskabet vil sikre det
forventede finansieringsbehov for 2020. Pa denne baggrund er det ledelsens opfattelse, at
selskabet kan fortsaette sin drift, hvorfor arsregnskabet er aflagt med fortsat drift for gje.
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 2020.. 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.
Oplysning om usikkerhed ved indregning og maling 14

Information on uncertainty with respect to recognition and measurement

| balancen er indregnet et udskudt skatteaktiv pa 13,1 mio. kr. Der er vaesentlig usikkerhed
relateret til vaerdiansaettelsen af skatteaktivet som falge af usikkerhed omkring selskabets og
sambeskattede koncernselskabers fremtidige resultater. Det er ledelsens forventning, at det
samlede skatteaktiv realiseres inden for en kortere arraekke, primaert via positive resultater i
sambeskattede selskaber.

A deferred tax asset of DKK 13.1 m is recognised in the balance sheet. This valuation of the tax asset is subject to
significant because of uncertainty with respect to the company's and Group companies' future results. It is
Management's expectation that the total tax asset will be realised over a short span of years, primarily through the
Group companies’ positive results.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Universal Foundation A/S for
2019 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg indregnes i resultat-
opgarelsen, safremt levering og risikoovergang til
keber har fundet sted inden arets udgang og
safremt indtaegten kan opggres palideligt og
forventes modtaget. Nettoomsaetning indregnes
ekskl. moms og afgifter og med fradrag af
rabatter i forbindelse med salget. Projekttilskud
indregnes i nettoomsaetningen.

Igangvaerende arbejder for fremmed regning
indregnes i takt med, at produktionen udfares,
hvorved nettoomsaetningen svarer til salgsvaer-
dien af arets udferte arbejder (produktions-
metoden).

Vareforbrug
Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til salg, reklame, administration, lokaler,
tab pa debitorer, operationelle leasingomkost-
ninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
geld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtelser
samt tillaag og godtgerelse under acontoskatte-
ordningen mv. Finansielle indtaegter og omkost-
ninger indregnes med de belgb, der vedrgrer
regnskabsaret.

20

The Annual Report of Universal Foundation A/S
for 2019 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.

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

INCOME STATEMENT

Net revenue

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).

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

Other external expenses

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

Staff costs

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.

Financial income and expenses

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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Immaterielle anlaegsaktiver

Patenter males til kostpris med fradrag af
akkumulerede afskrivninger eller til genind-
vindingsvaerdien, hvor denne er lavere. Patenter
afskrives over den resterende patentperiode.

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

Aktiverede udviklingsomkostninger males til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsvaerdi, safremt
denne er lavere.

Aktiverede udviklingsomkostninger afskrives line-
ert efter faerdiggorelsen af udviklingsarbejdet
over den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger 10 ar, som er aktivernes
forventede brugstid.

Immaterielle anlaegsaktiver nedskrives generelt til
genindvindingsvaerdi, hvis denne er lavere end
regnskabsmaessig vaerdi.

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

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, underleverandgrer, direkte lgnfor-
brug samt indirekte produktionsomkostninger.

21

Tax

The tax for the vyear, 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.

BALANCE SHEET

Intangible fixed assets

Patents are measured at the lower of cost less
accumulated amortisation or 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.

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

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.

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

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

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

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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

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

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtagter eller andre
driftsomkostninger.

Finansielle anlaegsaktiver

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa depo-
sita.

Verdiforringelse af anlagsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlags-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa vaerdiforringelse ud over
det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestramme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.
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Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

3-8ar 0-30 %

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.

Fixed asset investments

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.

Impairment of fixed assets

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.

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.

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.

Receivables

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

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsvaerdien af det udferte arbejde.
Salgsveerdien males pa baggrund af feaerdig-
gorelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaeren-
de arbejde.

Det enkelte igangvaerende arbejde indregnes i
balancen under tilgodehavender eller gaeldsfor-
pligtelser, afhangig af nettovaerdien af salgssum-
men med fradrag af acontofaktureringer og -beta-
linger.

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

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.
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Contract work in progress

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.

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.

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

Accruals, assets
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

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

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 vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, 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.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som folge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lan-

optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.

Periodeafgraensningsposter, passiver
Periodeafgransningsposter  indregnet under
passiver omfatter modtagne betalinger
vedrarende indtaegter i de efterfolgende ar.
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Tax payable and deferred tax

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.

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.

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

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.

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.

Liabilities

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 term of
loan.

Liabilities are measured at amortised cost equal
to nominal value.

Accruals, liabilities

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geaeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.
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Foreign currency translation

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.

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.



