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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2023 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 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2023.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Fredericia, den 8. juli 2024
Fredericia, 8 July 2024

Direktion:
Executive Board

Benjamin Graff

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Universal Foundation A/S for the financial
yvear 1 January - 31 December 2023.

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 assets,
liabilities and financial position at 31 December
2023 and of the results of the Company's
operations for the financial year 1 January - 31
December 2023.

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

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

Hjalmar Krogseth Moe
Formand
Chairman

Naestformand
Vice-chairman

Robin Thrap-Meyer

0Odd Christian Krohn
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Universal Foundation A/S

Afkraeftende konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Universal Foundation A/S for regn-
skabsaret 1. januar - 31. december 2023, der
omfatter resultatopgerelse, balance, egenkapi-
talopgerelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet som falge af betyde-
ligheden af de forhold, der er beskrevet i
afsnittet "Grundlag for afkraeftende konklusion”,
ikke giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31.
december 2023 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2023 i overensstemmelse med arsregn-
skabsloven.

Grundlag for afkraeftende konklusion

Ledelsen har aflagt arsregnskabet under
forudsaetning af fortsat drift. Af noten
"Usikkerhed ved going-concern” i arsregnskabet er
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
ikke faet tilsagn om daekning af finansierings-
behovet for 2024.

Efter vores vurdering burde arsregnskabet derfor
i overensstemmelse med arsregnskabsloven ikke
have varet udarbejdet under hensyntagen til
fortsat drift, og indregning og maling af
selskabets aktiver og forpligtelser burde have
vaeret andret i overensstemmelse hermed. Det
har ikke vaeret muligt at opgere indvirkningen
heraf pa arsregnskabet.

To the Shareholder of Universal Foundation
A/S

Adverse Conclusion

We have performed an extended review of the
Financial Statements of Universal Foundation
A/S for the financial year 1 January - 31
December 2023, which comprise income
statement, Balance Sheet, statement of changes
in equity and notes, including a summary of
significant accounting policies. The Financial Sta-
tements are prepared under the Danish Financial
Statements Act.

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 2023 and of the results
of the Company's operations for the financial
year 1 January - 31 December 2023 in accordance
with the Danish Financial Statements Act.

Basis for Adverse Conclusion

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 2024.

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 UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Vi har udfgrt 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 uafhangige
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
ovrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det
opnaede bevis er tilstraekkeligt og egnet som
grundlag for vores afkraeftende konklusion.

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 ggre dette.

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.

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.

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.

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.



|IBDO

DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespergsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kravede 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 lase 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.

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 Commentary
Management is responsible for the Management
Commentary.

Our conclusion on the Financial Statements does
not cover the Management Commentary, 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 Commentary and, in doing
so, consider whether the Management Commen-
tary is materially inconsistent with the Financial
Statements 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 Commentary provides
the information required under the Danish
Financial Statements Act.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Som det fremgar af afsnittet ”Grundlag for
afkreeftende konklusion”, er vores konklusion om
arsregnskabet modificeret som folge af, at vi
ikke anser selskabet som going-concern. |
forbindelse med vores gennemlaesning af
ledelsesberetningen har vi konstateret, at
ledelsesberetningen af samme arsag er
fejlbehaeftet, idet den ikke indeholder
oplysninger om dette forhold.

Aalborg, den 8. juli 2024
Aalborg, 8 July 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Georg Aaen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne26734
MNE no.

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 issue..
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Universal Foundations mission er at udvikle
fundamentsteknologi til offshore vindsegmentet
til brug for fremtidige offshore vindparker.

Selskabets aktiviteter bestar i at udvikle og
vedligeholde fundamentsteknologi samt at udfere
projektaktiviteter relateret til denne.

Udviklingen i aktiviteter og skonomiske forhold

Resultatet er utilfredsstillende og pavirket af
negative falgevirkninger fra et demonstrations-
projekt, som blev aflyst i marts 2020. Dette var
et tilbageskridt for virksomheden, som pavirkede
resultatet negativt. Derfor er selskabets
aktiviteter reduceret over 2020. Selskabet har i
slutningen af 2020 modtaget et erstatningskrav
relateret til det naevnte demonstrationsprojekt -
under to separate kontrakter - en Foundation
Desigh Agreement og en Installation Services
Agreement, som potentielt kan pavirke resultatet
i 2024 negativt.

Anmeldelsen af krav kom fra kunden i det
refererede projekt og involverede ogsa den
endelige kundes tab. Klagerne havder at have
betydelige tab, og at selskabets ansvar ikke er
begranset i henhold til kontrakterne. Selskabet
har afvist pastandene og isaer, at der er grundlag
for at gd ud over de kontraktmaessige
ansvarsbegraensninger. Derudover er  der
forsikringer pa plads, der kan dakke stgrstedelen
eller vasentlige dele af ethvert ansvar. Det
endelige udfald af tvisten kan stadig have
vasentlig betydning for virksomhedens
gkonomiske stilling. Stagrrelsen af en potentiel
kompensation eller de ngjagtige kontraktmaessige
konsekvenser af tvisten er endnu ikke fastlagt, og
der er ikke taget skridt til lasning af tvisten. Da
UFO's holdning er, at erstatningskravene er
ubegrundede og tillige under hensyntagen til
forsikringsdaekningen, er der i regnskabet ikke
taget hgjde for det samme bortset fra selvrisiko,
der matte betales i henhold til forsikringspolicen

Principal activities

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.

Development in activities and financial and
economic conditions

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, - under two separate
contracts - a Foundation Design Agreement and
an Installation Services Agreement, which may
potentially have a negative impact on the results
in 2024.

The notification of claims came from its
customer in the referenced project, and involved
also the losses of the ultimate customer. The
claimants purport to have significant losses and
that the liability of the Company is not limited
under the contracts. The Company has rejected
the claims and in particular, that there is any
basis for going beyond the contractual limitations
of liability. Further to this there are insurance
policies in place that may provide cover for most
or significant parts of any liability. The final
outcome of the dispute may still 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 and no dispute resolution
steps have been taken. As the position of UF is
that the claims are without merit and also taken
into account the insurance coverage, the
accounts have made no provision for the same
apart for deductibles that may be payable under
the insurance policy.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Udviklingen i aktiviteter og ekonomiske forhold
(fortsat)

Det er en forudsatning 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 forventes at sikre
det forventede finansieringsbehov for 2024. Pa
denne baggrund er det ledelsens opfattelse, at
selskabet kan fortsaette sin drift, hvorfor
arsregnskabet er aflagt med fortsat drift for gje.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

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

Forventninger til fremtiden
For 2024 er forventningen et meget lavt
aktivitetsniveau, med fokus pa at definere vejen
videre for selskabet. Som fglge af den lave
aktivitet, og eventuelt erstatningsansvar,
forventes et negativt resultat.

10

Development in activities and financial and
economic conditions (continued)

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 expects
to obtain the required financing for 2024. 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.

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

For 2024 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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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOTAB......c.iiiiiiiiiiiiiiiiii e

GROSS LOSS

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

Other financial income

Other financial expenses

RESULTAT FOR SKAT ..ottt

LOSS BEFORE TAX

SKat af Arets FeSUILAL. .. eueee ettt eeneeneeeeeeeeeeneeneeneens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiiie et et et enieenaeees

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED PROFIT ALLOCATION

Overfart resultat.......coeviiiiiiiiiiiiiiiiiiiiiccrcrr s

Retained earnings

2023

kr.

DKK
.121.718

5.081

-100.526

.217.163

-222.875

.440.038

-1.440.038

Note
-1
2
3
-1
4
-1
-1

.440.038

11

2022

kr.

DKK
-1.331.302

7.193

-96.535

-1.420.644

-1.420.644

-1.420.644

-1.420.644
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Andre tilgodehavender.......c.cccvviiiiiiinnnnnn...

Other receivables

Tilgodehavende selskabsskat..............c.cooeeete

Receivables corporation tax

Tilgodehavender............cocevviiiiiiiiienneinnnen.

Receivables

(I8 [ =) S

Cash and cash equivalents

OMSATNINGSAKTIVER........ccovviiiiiiiiiiiinnnn,

CURRENT ASSETS

AKTIVER. ...

ASSETS

Note 2023
kr.

DKK

20.490

0

20.490

229.227

249.717

249.717

12

2022
kr.

DKK
41.778
122.687

164.465

253.480

417.945

417.945
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

AKtieKapital...oeeeeiriiiriii i eir e eir e e eaees

Share capital

Overfart overskud. ....ooovviiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiieeeaennn.

Retained earnings

EGENKAPITAL ..o

EQUITY

Leverandgrer af varer og tjenesteydelser......................

Trade payables

Geeld til tilknyttede virksomheder........cccooeiiiiiiiinnennnns

Payables to Group enterprises

SelSKADSSKAL c ettt eeeiii i e

Corporation tax

Anden gald...coiniiiiiiii e

Other liabilities

Kortfristede geaeldsforpligtelser.............cccoevviiiiiiinia,

Current liabilities

GALDSFORPLIGTELSER......ccoiiiiiiiiiiiiie

LIABILITIES

PASSIVER. ..ot

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies, etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Neaertstaende parter
Related parties

Oplysninger om usikkerhed ved going concern
Information on uncertainty with respect to going concern

Note 2023
kr.

DKK

9.672.380

-62.438.385

-52.766.005

715.425

50.124.358

100.188

2.075.751

53.015.722

53.015.722

249.717

13

2022

kr.

DKK
9.672.380

-60.998.347

-51.325.967

766.738

49.038.900

0

1.938.274

51.743.912

51.743.912

417.945
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EGENKAPITALOPGORELSE
EQUITY
Overfort
kr. Aktiekapital overskud l alt
Retained
DKK Share capital profit Total
Egenkapital 1. januar 2023.......ccciiiiiiiiiiiiiiiii e 9.672.380 -60.998.347 -51.325.967
Equity at 1 January 2023
Forslag til resultatdisponering.......cccevieiiiiiiiiiiiiiiiiiiieenennen, -1.440.038 -1.440.038
Proposed profit allocation
Egenkapital 31. december 2023..........cccciiiiiiiiiiiiiiiiiiiieieeas 9.672.380 -62.438.385 -52.766.005

Equity at 31 December 2023
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

Andre finansielle indtaegter
Other financial income

Renteindtaegter fra tilknyttede virksomheder..................

Group enterprises

Finansielle indtaegter i @vrigt......ccoviviiiiiiiiiiiiiiiinennn.,

Other interest income

Andre finansielle omkostninger
Other financial expenses

Finansielle omkostninger i @vrigt.......cccvvvviiiiiiiieinenannn.

Other interest expenses

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

Regulering skat vedrgrende tidligere ar.............cccevnenen..

Adjustment of tax for previous years

2023
kr.
DKK

5.081

5.081

100.526

100.526

222.875

222.875

2022
kr.
DKK

7.193

7.193

96.535

96.535
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NOTER
NOTES

Note
Eventualposter mv. 5
Contingencies, etc.
Eventualaktiver
Contingent assets
Selskabet har et uudnyttet skatteaktiv pa 19.080 tkr., som ikke er indregnet i balancen, da
der er usikkerhed, om der vil vaere fremtidig indtjening til udnyttelse af aktivet.
The Company has an unutilised tax asset of DKK ('000) 19,080 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 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.
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.
Haeftelse 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 6
Charges and securities
Ingen.

None.
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NOTER
NOTES
Note
Neaertstaende parter 7
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
Transactions with related parties
Virksomheden har ikke haft vaesentlige transaktioner, der ikke er indgaet pa markedsmaessige
vilkar.
The Company did not carry out any material transactions that were not concluded on market conditions.
Oplysninger om usikkerhed ved going concern 8

Information on uncertainty with respect to going concern

Det er en forudsaetning for selskabets fortsatte drift, at der tilfgeres ny kapital, herunder at
selskabets nuvaerende kreditfaciliteter hos moderselskabet kan udvides og opretholdes i takt
med finansieringsbehovet. Selskabets ledelse har endnu ikke faet tilsagn om daekning af
finansieringsbehovet for 2024. Ledelsen har dog en forventning om, at selskabet lgbende i
2024 vil sikre den nadvendige finansiering. 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 not yet recieved any commitment for cover of the need for
financing for 2024. However, it is Management's expectation that the Ccompany currently in 2024 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

Arsrapporten for Universal Foundation A/S for
2023 er aflagt i overensstemmelse med den dan-
ske arsregnskabslovs bestemmelser for virksomhe-
der i regnskabsklasse B med tilvalg af regler fra
regnskabsklasse C.

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

RESULTATOPG@RELSEN

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

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, leasingomkostninger
mv.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter 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.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.
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The Annual Report of Universal Foundation A/S
for 2023 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

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, premises, bad debts,
operating lease expenses, etc.

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.

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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefalje af tilgodehavender er vaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er veerdiforringet,

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa
individuelt niveau, vurderes pa portefsljeniveau
for objektiv indikation for veerdiforringelse.
Portefgljerne baseres primart pa debitorernes
hjemsted og kreditvurdering i overensstemmelse

med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for
portefgljer, er fastsat baseret pa historiske

tabserfaringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehavender
og nutidsvaerdien af de forventede
pengestramme, herunder realisationsvaerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefalje.

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 vaerdi af
aktiver og forpligtelser.
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BALANCE SHEET

Receivables

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

Write-off is performed to provide for losses when
an objective indication has been assessed to have
incurred that a receivable or a portfolio of
receivables are impaired. If there is an objective
indication that an individual receivable is
impaired, the write-off is performed at
individual level.

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for objective
indication of impairment. The portfolios are
primarily based on the debtors’ registered office
and credit rating in accordance with the
Company’s policy for credit risk management.
The objective indicators, which are applied for
portfolios, are determined based on the
historical loss experiences.

Write-off is determined as the difference
between the carrying amount of receivables and
the present value of the expected cash flows,
including realisable value of any received
collaterals. The effective interest rate is used as
discount rate for the single receivable or
portfolio.

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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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.

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
geeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.
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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 loan
period.

Liabilities are measured at amortised cost equal
to nominal value.

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.



