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FIVE-YEAR SUMMARY  

DKKm 2018 2017 2016 2015 2014 

  34,302    34,525    32,935    30,351    27,850  

 5,086   3,837   2,927  -1,119    814  

 5,086   2,191   2,927  -6,107    814  

 2,957   2,032   2,465  -4,766   2,653  

               

 1,873   1,700   1,900  -3,006   2,494  

               

-325   1,433   1,138    950   2,228  

  153    754  -90    491    373  

               

  571    507    493    423    459  

 1,099    357   20    149    401  

               

 6,880   4,136   4,304   1,217   2,901  

-3,746  -1,589    156  -3,922  -4,756  

 3,134   2,547   4,460  -2,705  -1,855  

-1,617  -2,716  -2,900    200    774  

               

  821    503    149    278   3,534  

 1,346   1,423   1,222   3,971   2,358  

               

  34,412    32,708    30,326    28,864    33,023  

  29,329    28,142    26,844    25,615    28,354  

  55,410    53,886    55,892    56,126    59,588  

 5,467   6,116   9,253    11,362    10,442  

  62,483    63,591    61,287    54,341    38,770  

Key figures 

-0.6% 4.8% 8.5% 9.0% -0.9% 

14.8% 11.1% 8.9% -3.7% 2.9% 

14.8% 6.3% 8.9% -20.1% 2.9% 

8.8% 6.4% 8.3% -15.4% 8.5% 

  32,113    34,193    34,733    34,104    30,935  

FIVE-YEAR SUMMARY 
FINANCIAL HIGHLIGHTS 
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FINANCIAL PERFORMANCE  

OPERATING ACTIVITIES 

FINANCIAL PERFORMANCE 

Revenue (DKKm) 
 

34,302 
 
 
Operating profit (DKKm) 
 

5,086 
 
 
Net wealth (DKKm) 
 

62,483 
 
 

REVENUE 

DKKm 2018 2017 

 18,117   17,234  

 2,915   2,910  

13,270  14,381  

 34,302   34,525  
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FINANCIAL PERFORMANCE  

INVESTMENT ACTIVITIES 

TAX 

DISCONTINUING ACTIVITIES 

NET RESULTS AND GRANT DONATIONS 

ASSETS 

EQUITY AND LIABILITIES 

 

OPERATING PROFIT BEFORE SPECIAL ITEMS 

DKKm 2018 2017 

 5,301   4,408  

  -96    -80  

-18  -393  

 -103   -96  

 2   -2  

 5,086   3,837  

LUNDBECKFONDEN’S SHARE OF EQUITY AND  

DEBT TO FINANCIAL INSTITUTIONS ETC. 
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FINANCIAL PERFORMANCE  

CASH FLOW 

NET WEALTH 

OUTLOOK 

THE LUNDBECK FOUNDATION (PARENT ENTITY) 

 

DISTRIBUTION OF NET WEALTH 

NET WEALTH 

 

DKKm 

 

Value  

Contribution to net  

wealth 2018 

39,200 -2,967 

4,308 987 

3,422 1,820 

13,716 -463 

2,809 140 

174 -1 

-1,146 -624 

62,483 -1,108 

  
For the outlook of the respective subsidiaries,  

please visit their company websites www.lundbeck.com, 

www.alk.net, and www.falck.com  

 

Net wealth

62,483

http://www.lundbeck.com/
http://www.alk.net/
http://www.falck.com/
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H. LUNDBECK A/S  

STRATEGIC REVIEW: EXPAND AND INVEST TO GROW 

 

H. LUNDBECK A/S 
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H. LUNDBECK A/S  

 FINANCIAL PERFORMANCE 

SALES 

OPERATING PROFIT 

NET PROFIT 

 
 
Revenue DKKm 
 

18,117 
 
 
Operating profit (DKKm) 
 

5,301 
 
 
Net profit (DKKm) 
 

3,907 
 
 
Number of employees 
 

5,060 

  
Figures for 2017 are shown in brackets  
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ALK-ABELLÓ A/S  

A YEAR INTO THE THREE-YEAR TRANSFORMATION 

PERIOD (2018-2020) 

• 

• 

• 

• 

 

ALK-ABELLÓ A/S
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ALK-ABELLÓ A/S  

 
 
Revenue DKKm 

2,915 
 
 
Operating profit (DKKm) 
 

-96 
 
 
Net profit (DKKm) 
 

-170 
 
 
Number of employees 
 

2,341 

FINANCIAL PERFORMANCE 

SALES 

OPERATING PROFIT 

NET PROFIT  

  
Figures for 2017 are shown in brackets  
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FALCK A/S  

COST BASE REDUCED BY MORE THAN DKK 500M  

UNLEASHING GLOBAL POTENTIAL 

• 

• 

• 

 

FALCK A/S 
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FALCK A/S  

 
 
Revenue (DKKm) 
 

13,270 
 
 
Operating profit (DKKm) 

 

-18 
 
 
Net profit (DKKm) 
 

-528 
 
 
Number of employees 
 

24,676 

FINANCIAL PERFORMANCE 

SALES 

OPERATING PROFIT 

NET PROFIT  

 

  
Figures for 2017 are shown in brackets  
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FINANCIAL INVESTMENTS (INVEST)  

NEGATIVE RETURN DRIVEN PRIMARILY BY LISTED 

EQUITIES INCREASINGLY DEFENSIVE INVESTMENT STRATEGY 

FINANCIAL INVESTMENTS (INVEST) 

ASSET ALLOCATION OF THE INVESTMENT PORTFOLIO 

Percent of portfolio 

INVESTMENT PORTFOLIO 

Market value (DKKm)      Return (%) 

Assets 31.12.18 31.12.17 2018 2017 

 2,653   2,345  -1.2% -1.5% 

 1,876   1,996  2.2% 13.7% 

 7,596   7,797  -4.0% 11.0% 

  709  797  -2.9% 18.1% 

  882    707  6.3% 24.1% 

13,716  13,642  -3.3% 10.1% 

  
Figures for 2017 are shown in brackets  
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LUNDBECKFONDEN VENTURES  

VELOXIS PHARMACEUTICALS A/S 

FINANCIAL RESULTS 

AN ACTIVE INVESTOR 

 

LUNDBECKFONDEN VENTURES 

“

”

METTE KIRSTINE AGGER   
Figures for 2017 are shown in brackets  
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LUNDBECKFONDEN VENTURES  

 

ACACIA PHARMA (ACPH:EURONEXT) 

AMPLYX 

ATOX BIO 

 

AURA BIOSCIENCES 

BIOM’UP (BUP:EURONEXT) 

BONESUPPORT (BONEX:OMX) 

®

®

CYDAN 

DYSIS MEDICAL 

ENTEROME 
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LUNDBECKFONDEN VENTURES  

 

IMARA 

PSIOXUS THERAPEUTICS 

 

RENEO 

.

SANIFIT 

SCPHARMACEUTICALS (SCPH:NASDAQ) 

SPERO THERAPEUTICS (SPRO:NASDAQ) 

 

TREVI 

 

 

VELOXIS (VELO:OMX) 

VHSQUARED 



https://www.lundbeckfonden.com/en/trevi-therapeutics-initiates-pivotal-clinical-trial-of-nalbuphine-er-for-the-treatment-of-pruritus-in-prurigo-nodularis/
https://www.lundbeckfonden.com/en/trevi-therapeutics-initiates-pivotal-clinical-trial-of-nalbuphine-er-for-the-treatment-of-pruritus-in-prurigo-nodularis/
https://www.lundbeckfonden.com/en/trevi-therapeutics-initiates-pivotal-clinical-trial-of-nalbuphine-er-for-the-treatment-of-pruritus-in-prurigo-nodularis/
https://www.lundbeckfonden.com/en/trevi-therapeutics-initiates-pivotal-clinical-trial-of-nalbuphine-er-for-the-treatment-of-pruritus-in-prurigo-nodularis/
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LUNDBECKFONDEN EMERGE  

DEVELOPING THE PORTFOLIO 

NMD PHARMA 

IO BIOTECH

 

 

AFYX THERAPEUTICS 

SNIPR BIOME 

FOLIUM FOOD SCIENCE  

INSUSENSE THERAPEUTICS 

EXPLORATORY INVESTMENTS DOING THEIR JOB  

FINANCIAL RESULTS 

LUNDBECKFONDEN EMERGE 
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GRANTS & PRIZES  

THE GRANT STRATEGY  

• 

• 

• 

• 

• 

• 

GRANTS & PRIZES 

Total grants (DKKm) 
 

571 
 
Number of grants 
 

355 
 
Support for brain research (DKKm) 
 

441 
 
Number of full time employees 
funded 
 

755 
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GRANTS & PRIZES  

NEW EXPERT PANELS  

RESEARCH PRIZES 

The Brain Prize 

Brain Prize outreach activities 

• 

• 

• 

• 

• 

Strengthening outreach to the public 

Honorary prizes for young scientists 

Strategic and thematic grants 

Promoting careers  

Science education and science communication 
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RISK MANAGEMENT  

RISK ASSESSMENT AND MANAGEMENT 

RISKS RELATED TO SUBSIDIARIES 

RISKS RELATED TO PORTFOLIO INVESTMENTS 

RISK MANAGEMENT 
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RISK MANAGEMENT  

RISK REPORTING AND MANAGEMENT 

 



                LUNDBECKFONDEN ANNUAL REPORT 2018   25 
      

RISK MANAGEMENT  

RISKS AND MITIGATION 

RISK  CONTEXT MITIGATION 

 

− 

− 

− 

− 

− 

 

− 

− 

 

− 

− 

− 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

− 

− 

− 
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CORPORATE SOCIAL RESPONSIBILITY  

STATUTORY REPORT CF. SECTION 99B OF THE 

FINANCIAL STATEMENTS ACT 

CORPORATE SOCIAL RESPONSIBILITY 

  
LEARN MORE ABOUT CSR AT  

THE LUNDBECK FOUNDATION GROUP 

 

For more information about Lundbeck, ALK and Falck’s  

approaches to CSR, please visit their websites. 

 

For the Lundbeck Foundation’s statutory statement  

on CSR in accordance with section 99a of the  

Danish Financial Statements Act, please refer to: 

 

 

https://www.lundbeckfonden.com/csr-report
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GOVERNANCE  

THE BOARD OF TRUSTEES  

• 

• 

• 

• 

• 

ACTIVE INVOLVEMENT IN SUBSIDIARIES 

GRANT GOVERNANCE 

–

GOVERNANCE 

https://www.lundbeckfonden.com/god-fondsledelse
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GOVERNANCE  

GENERAL TERMS AND CONDITIONS FOR RESEARCH 

GRANTS 
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BOARD OF TRUSTEES  

 

BOARD OF TRUSTEES 

JØRGEN HUNO RASMUSSEN, CHAIRMAN 

 

 

 

 

STEFFEN KRAGH, VICE CHAIRMAN 

 

 

 

 

GUNHILD WALDEMAR 

 

 

 

 

LARS HOLMQVIST 

 

 

SPECIAL QUALIFICATIONS SPECIAL QUALIFICATIONS SPECIAL QUALIFICATIONS SPECIAL QUALIFICATIONS 
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BOARD OF TRUSTEES  

 

MICHAEL KJÆR 

 

 

 

 

PETER SCHÜTZE 

 

 

 

 

 

 

 

 

SUSANNE KRÜGER KJÆR 

 

 

 

 

 

 

 

SPECIAL QUALIFICATIONS SPECIAL QUALIFICATIONS SPECIAL QUALIFICATIONS 
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BOARD OF TRUSTEES  

 

HENRIK VILLSEN ANDERSEN 

 

 

LUDOVIC TRANHOLM OTTERBEIN 

 

 

 

PETER ADLER WÜRTZEN 

 

VAGN FLINK MØLLER PEDERSEN 

 

 

EMPLOYEE-ELECTED EMPLOYEE-ELECTED EMPLOYEE-ELECTED EMPLOYEE-ELECTED 
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MANAGEMENT TEAM  

 

MANAGEMENT TEAM 

LENE SKOLE BERTIL FROM CHRISTIAN ELLING 

METTE KIRSTINE AGGER REGITZE REEH 
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GRANTS POLICY  

 

 

• 

• 

• 

• 

• 

• 

 

GRANTS POLICY 
STATUTORY REPORT CF. SECTION 77B OF THE FINANCIAL STATEMENTS ACT 

STATUTES GRANT OBJECTIVE 
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GRANTS POLICY  

• 

• 

• 

• 

In 2018, the Foundation granted the following 

amounts within the four categories DKKm 

216 

319 

8 

27 

1 

571 

COMMITTEES 

RESEARCH AND PRIZE COMMITTEE 

• 

• 

THE SELECTION COMMITTEE FOR THE BRAIN PRIZE 

EXPERT PANELS 

THE GRANTS AND PRIZES PANEL 

THE TALENT PANEL 

THE INTERNATIONALISATION PANEL 

DISTRIBUTION OF RESPONSIBILITY 
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CONSOLIDATED FINANCIAL STATEMENTS OF LUNDBECKFONDEN  
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CONSOLIDATED FINANCIAL STATEMENTS OF LUNDBECKFONDEN  

Income statement 38

Statement of comprehensive income 39

Balance sheet 40

Cash flow statement 42

Statement of changes in equity 43

Notes 44

1. Significant accounting policies 44

2. Significant accounting estimates and judgments 44

3. Revenue 46

4. Staff costs 46

5. Incentive programmes 47

6. Depreciation, amortisation and impairment 52

7. Fees to auditors appointed at the annual meeting 52

8. Other operating items, net 53

9. Special items 53

10. Financial items 53

11. Tax on profit for the year 54

12. Grants for the year 55
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14. Property, plant and equipment 62
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18. Inventories 69
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CONSOLIDATED FINANCIAL STATEMENTS OF LUNDBECKFONDEN 

DKKm Note 2018 2017 

3 34,302  34,525  

4, 5, 6 -15,871    -17,069  

     18,431   17,456  

4, 5, 6  -3,673    -3,133  

4, 5, 6  -6,792   -7,243  

4, 5, 

6, 7  -2,949   -3,560  

8   69   317  

     5,086    3,837  

9 -    -1,646  

     5,086   2,191  

10 1,904    4,642  

10  -2,588   -2,933  

   1  -6  

     4,403    3,894  

11   -1,469    -1,783  

     2,934    2,111  

35   23   -79  

     2,957    2,032  

DKKm Note 2018 2017 

   1,873  1,700  

24 1,084    332  

     2,957    2,032  

12 571    507  

 

FOR THE PERIOD 1 JANUARY – 31 DECEMBER 
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CONSOLIDATED FINANCIAL STATEMENTS OF LUNDBECKFONDEN 

DKKm Note 2018 2017 

     2,957    2,032  

25 19    53  

11 -3    -11  

   16    42  

     306   -856  

   -151    -107  

    -322    838  

    -242  -33  

     -   -10  

     25    29  

     -  16  

     -   5  

11 134  -83  

    -250    -201  

    -234    -159  

     2,723  1,873  

         

   1,702  1,640  

24  1,021    233  

     2,723  1,873  

 

FOR THE PERIOD 1 JANUARY – 31 DECEMBER 
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CONSOLIDATED FINANCIAL STATEMENTS OF LUNDBECKFONDEN 

DKKm Note 2018 2017 

     8,737  9,014  

     3,496  3,221  

    771  1,003  

   734  882  

13  13,738    14,120  

         

14 4,814    5,088  

15   59  -  

   4,873   5,088  

         

16   12,784    13,618  

16 3,125    2,849  

     64    56  

16   2    3  

17 1,949  1,893  

16  213   190  

    18,137   18,609  

         

   36,748   37,817  

DKKm Note 2018 2017 

18   2,770    2,333  

         

19   5,503    6,595  

20 471    -  

   214    300  

   6,188    6,895  

         

   347  182  

     3,203  2,139  

21 3,550  2,321  

         

     683    473  

     4,964    3,335  

21   5,647    3,808  

         

    18,155  15,357  

         

35   507  712  

         

   55,410    53,886  

 

AT 31 DECEMBER, ASSETS 
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CONSOLIDATED FINANCIAL STATEMENTS OF LUNDBECKFONDEN 

DKKm Note 2018 2017 

22  3,114  3,109  

23 1,474  1,472  

    24,741   23,561  

   29,329   28,142  

24   5,083    4,566  

    34,412  32,708  

   432  367  

25  1,142  1,056  

17 708  802  

26   5,327    5,842  

27   49  -  

     82    86  

     7,740  8,153  

DKKm Note 2018 2017 

   837  685  

25  712  790  

   31  15  

    169   195  

26 339  776  

27  1,154  -  

28   9,920    8,693  

   -  1,544  

     13,162   12,698  

   20,902   20,851  

         

35   96  327  

    55,410  53,886  

 

AT 31 DECEMBER, EQUITY AND LIABILITIES 



                LUNDBECKFONDEN ANNUAL REPORT 2018   42 
      

CONSOLIDATED FINANCIAL STATEMENTS OF LUNDBECKFONDEN 

DKKm Note 2018 2017 

     5,086   2,191  

29   2,339  3,610  

30   650    405  

     8,075    6,206  

     429  371  

    -194   -452  

    -1,438   -1,989  

   6,880  4,136  

31   -821   -503  

31   -   7  

   -8    -  

13  -564    -631  

14  -730    -771  

15 -52    -  

     200    473  

   -5,268  -6,453  

     3,497    6,289  

   -3,746   -1,589  

         

   3,134    2,547  

DKKm Note 2018 2017 

26   27    870  

26  -764  -3,526  

   -25  -93  

    3    433  

    8   3  

    7  214  

    -18  -5  

    -502    -190  

   -3   -16  

    -350   -406  

     -1,617   -2,716  

         

    1,517    -169  

         

35 216  -4  

   1,733    -173  

21   3,939  4,173  

   -18   -61  

     5,654    3,939  

35 -7  -131  

21   5,647    3,808  

FOR THE PERIOD 1 JANUARY – 31 DECEMBER 
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CONSOLIDATED FINANCIAL STATEMENTS OF LUNDBECKFONDEN 

DKKm 

Capital 

base 

Other  

reserves 

Retained 

earnings 

Lund-

beck-

fonden’s 

share 

of equity 

Non-con-

trolling 

 interests’ 

share  

of equity 

Total  

equity 

3,109  1,472   23,561   28,142    4,566  32,708  

-  -   -27   -27   -20   -47  

3,109  1,472  23,534    28,115    4,546   32,661  

      1,873  1,873  1,084    2,957  

-   -248    77  -171   -63   -234  

-   -248  1,950  1,702   1,021    2,723  

    -567      -567  -   -567  

    817    -817  -  -  -  

      -  -   -502   -502  

        59    59    43   102  

        -17    -17  -8   -25  

      1  1    5    6  

        3    3    -51   -48  

      10  10    7  17  

        20    20  14    34  

      -  -    3    3  

-  -    3    3    5    8  

-  250   -738   -488   -484   -972  

  5  -  -5  -  -  -  

 3,114  1,474   24,741  29,329    5,083   34,412  

DKKm 

Capital 

base 

Other  

reserves 

Retained 

earnings 

Lund-

beck-

fonden’s 

share 

of equity 

Non-con-

trolling 

 interests’ 

share  

of equity 

Total  

equity 

  2,965  1,444  22,435  26,844    3,482  30,326  

      1,700  1,700  332    2,032  

-   -222   162   -60   -99    -159  

-   -222  1,862  1,640  233  1,873  

    -494   -494  -   -494  

   744   -744  -     -  

      -  -    -192    -192  

       -66   -66   -27   -93  

      1  1  -  1  

       -39   -39   100  61  

      41  41    30  71  

       177   177    90  267  

         -  834  834  

-  -    38    38  16    54  

-  250   -592   -342   851  509  

 144  -    -144  -  -  -  

3,109  1,472   23,561   28,142    4,566  32,708  
 

FOR THE PERIOD 1 JANUARY – 31 DECEMBER 
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CONSOLIDATED FINANCIAL STATEMENTS OF LUNDBECKFONDEN 

DEVELOPMENT COSTS 

APPLICATION OF MATERIALITY AND RELEVANCE 

SALES DEDUCTIONS FOR PHARMACEUTICALS IN THE US 

VALUATION OF INTANGIBLE ASSETS 
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CONSOLIDATED FINANCIAL STATEMENTS OF LUNDBECKFONDEN 

IMPAIRMENT TESTING 

FINANCIAL ASSETS 

DEFERRED TAX ASSETS AND DEFERRED TAX LIABILITIES 
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CONSOLIDATED FINANCIAL STATEMENTS OF LUNDBECKFONDEN 

DKKm 2018 2017 

 16,445   16,304  

  13,184   13,580  

  4,673  4,641  

34,302  34,525  

18,117   17,234  

2,915  2,910  

 13,270    14,381  

34,302  34,525  

      

      

20,547   19,805  

13,011    14,120  

744  600  

34,302  34,525  

      

5,140    5,398  

DKKm 2018 2017 

  11,592    11,948  

  46    59  

704   719  

1,266  1,285  

 13,608  14,011  

      

  7,976    8,284  

1,079   1,041  

  2,920    2,990  

1,602  1,652  

31    44  

 13,608  14,011  

  32,113   34,193  

39,868  43,462  

DKKm 2018 2017 

      

 11.4   10.1  

 7.8   8.3  

      

      

 11.4   10.1  

      

 0.9   0.9  

 0.7   0.7  

 0.7   0.7  

  1.3    1.3  

 0.5   0.5  

  1.5   2.3  

 0.5   0.5  

 0.4  -  

 0.4  -  

 0.3   0.3  

 0.5   0.5  

  0.1   0.6  

 7.8   8.3  
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Lundbeckfonden 

Subsidiaries 

Lundbeck 

EQUITY-SETTLED PROGRAMMES 
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Vesting date 

Exercise  

period begins 

Exercise  

period ends 

Number of  

warrants granted 

to Executive  

Management 

Total number of  

warrants granted 

Exercise  

price, DKK 

Fair value of the 

date of grant, DKK 

 16.03.2012   16.03.2012   15.03.2017    333,811  534,058   102.00    40.37  

 16.03.2013   16.03.2013   15.03.2018  507,885  765,979    97.00    29.86  

 16.03.2013   16.03.2013   15.03.2018  -   24,971    97.00    24.30  

 31.03.2014   01.04.2014   31.03.2019   381,224  849,085    121.00  30.10  

 31.03.2015   01.04.2015   31.12.2018   155,750   155,750    113.00  21.05  

 31.03.2016   01.04.2016   31.12.2018  233,629  233,629    113.00    22.40  

 31.03.2017   01.04.2017   31.12.2018  389,380  389,380    113.00  21.99  

 31.03.2015   01.04.2015   31.03.2020  -  692,003    113.00   24.11  

 30.04.2017   01.05.2017   30.04.2020   1,355,000   1,355,000    141.00    26.06  

 30.04.2017   01.05.2017   30.04.2020  400,000  400,000    141.00    85.28  

1 As from 2012, the exercise price of DKK 113.00 is revalued by 4.00% p.a. adjusted for dividend payout. 
2 As from 2014, the exercise price of DKK 141.00 is revalued by 4.00% p.a. adjusted for dividend payout. 
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Vesting date 

Total  

number  

of RSUs  

granted 

Number of  

RSUs granted 

to Executive 

Management 

Fair value at 

the date of 

grant, DKK 

 31.05.2017  205,702  -    138.81  

 01.12.2018   130,777  -  202.78  

 01.02.2020   120,549  20,484  237.56  

 01.02.2021  131,516    47,911  268.65  

 01.02.2022    107,321  24,783   291.03  

Executive  

Management Executives Other Total 

Average  

exercise  

price, DKK 

 23,741   29,318  83,000   136,059    113.05  

-   -25,860    -31,328    -57,188    115.78  

-  -    -14,348    -14,348    97.00  

 23,741    3,458  37,324  64,523  114.19  

 1,320,333   77,154   180,008   1,577,495   144.66  

-   -2,000    2,000  -   - 

  -1,296,592   -45,836   -85,659    -1,428,087   149.64  

-  -    -13,349    -13,349   102.00  

 23,741   29,318  83,000   136,059    113.05  

CASH-SETTLED PROGRAMMES 

FAIR VALUE, LIABILITY AND EXPENSE RECOGNISED IN THE INCOME STATEMENT 
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ALK 

DKKm 2018 2017 

  20  21  

  20  21  

      

      

  2    4  

  4    3  

  6    3  

  6   11  

  2  -  

  20  21  

SHARE OPTION PROGRAMME 

Specification of outstanding options, 
units 

Board of  

Management  

Other key  

personnel Total 

Weighted  

average  

exercise  

price, DKK 

69,700  90,585   160,285  797  

 41,320   35,159  76,479  793  

 -7,000   -27,775   -34,775  605  

-   -3,000   -3,000  379  

-    -100    -100  776  

 104,020  94,869   198,889   841  

43,795   102,775   146,570  743  

 45,321   10,900   56,221  944  

-    -17,775    -17,775  660  

-    -1,000    -1,000   410  

-19,416    -4,315    -23,731  938  

69,700  90,585   160,285  797  
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Outstanding options 
characteristics Options units 

Exercise  

price, DKK Vesting date 

Exercise  

period begins 

Exercise  

period ends 

3,150  469   01.05.2015   01.05.2015   01.05.2019  

 10,925  487   01.03.2016   01.03.2016   01.03.2020  

24,725  776   01.03.2017   01.03.2017   01.03.2021  

26,200  846   01.03.2018   01.03.2018   01.03.2022  

  21,120  1,087   01.03.2019   01.03.2019   01.03.2023  

 17,068  924   01.01.2018   01.01.2018   01.01.2024  

 19,222  1,025   01.03.2020   01.03.2020   01.03.2022  

 31,973  793   01.03.2021   01.03.2021   01.03.2023  

44,506  793   01.03.2021   01.03.2021   01.03.2023  

 198,889  

   2018 2017 

 4.3   3.7  

 462-1,127   370-1,127  

   2018 Plan 

2017 Sign on 

 plan, CEO 2017 Plan 

745  952  924  

802  1,025  924  

 29% p.a.   31% p.a.   34% p.a.  

 4 years   4 years   4 years  

-    5    5  

 -0.16% p.a.   -0.29% p.a.   -0.38% p.a.  

 150   192  230  

CONDITIONAL SHARE PROGRAMME/PERFORMANCE SHARE PROGRAMME 

Outstanding conditional and performance shares, units 

Board of  

Management 

Other key  

personnel Total 

  5,326   17,575   22,901  

  8,305    17,144  25,449  

 -2,330    -4,173   -6,503  

11,301  30,546   41,847  

  6,644   13,705  20,349  

  5,404   10,475   15,879  

 -2,340   -3,498   -5,838  

 -4,382    -3,107   -7,489  

  5,326   17,575   22,901  
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Outstanding conditional and performance shares, units Vesting date 

Conditional 

share units 

 01.03.2019    4,359  

 01.03.2020   12,039  

 01.03.2021   16,507  

 01.03.2021    8,942  

    41,847  

RESTRICTED STOCK UNITS 

Falck 

Group 

Recognised expenses, DKKm 2018 2017 

  45    58  

1  1  

  46    59  

DKKm 2018 2017 

      

1,543  1,770  

 154    101  

  68    114  

540  428  

-  1,646  

  2,305    4,059  

DKKm 2018 2017 

      

  20    26  

  3    5  

  7    7  

  30    38  
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DKKm 2018 2017 

242  -  

 -334  -  

  85    26  

  80  292  

  7  -  

-11   -1  

  69   317  

DKKm 2018 2017 

-  1,646  

-  1,646  

Group 

DKKm 2018 2017 

      

  77    36  

  129   143  

  5    4  

 132   165  

1,308  3,971  

234  280  

19    43  

1,904    4,642  

      

 278   319  

  8    8  

2,147  1,308  

  49    1,151  

 106   147  

  2,588    2,933  

 -684  1,709  

Subsidiaries (Lundbeck, ALK, Falck) 

DKKm 2018 2017 

      

      

 77   40  

 27   -  

  21    212  

  17   43  

  142   295  

      

 407   358  

 96  2  

8  8  

 39    281  

  104    124  

 654   773  

 -512  -478  

Lundbeckfonden Ventures and Emerge 

DKKm 2018 2017 

      

5  9  

 725    1,398  

 54   1  

 784    1,408  

      

 627   444  

4    210  

  631   654  

  153   754  
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Invest etc. 

DKKm 2018 2017 

      

      

 260    162  

  132    165  

 556   2,573  

  159   67  

2   -  

1,109   2,967  

      

2  8  

  1,424   862  

6   660  

2  4  

  1,434    1,534  

-325    1,433  

DKKm 2018 2017 

1,487  1,470  

 -40  227  

 178  -116  

 -295    79  

-   163  

1,330  1,823  

      

      

1,469  1,783  

-131    94  

-8   -54  

1,330  1,823  

 

Tax on other comprehensive income, DKKm 2018 2017 

  -3   -11  

-18   69  

 34   24  

  -6    -6  

  71   -182  

 53  7  

 -  5  

131    -94  

Explanation of the Group’s effective tax rate relative to the Danish tax rate 

2018 DKKm % 

  4,403     

969    22  

      

  151    3  

  72    2  

  92    2  

 -26   -1  

  97    2  

1  -  

  94    2  

-4  -  

  23  1  

1,469    33  
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Explanation of the Group’s effective tax rate relative to the Danish tax rate 

2017 DKKm % 

  3,894     

857    22  

      

466  12  

 -209  -5  

  2  -  

 -40   -1  

532  14  

 106    2  

 139    4  

  -149  -4  

10  -  

  69    2  

1,783    46  

 
DKKm 2018 2017 

4  4  

  10    13  

6  6  

  31   53  

 48   55  

 50   50  

 34    13  

 25  7  

2   1  

3  2  

2   1  

  215   205  

 1   1  

8  8  

9  9  

 252   245  

 67    21  

  319   266  

 27   27  

      

 1   -  

  571   507  

 -   -  

  -4  -13  

 567   494  
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DKKm Goodwill 

Intangible  

assets from  

acquisitions 

Product  

rights 

Patent and  

license rights 

Other  

intangible  

assets 

Ongoing  

projects Total 

 10,683    3,558   15,089  265    2,990    115  32,700  

 183    5  280  1    5  1  475  

-  -  -  -    57   -57  -  

-    6  -  -  -  -    6  

-  -  1,066  -   166    77  1,309  

  -128   -54    -196  -    -155  -   -533  

 -397   -29  -  -  -4  -   -430  

  10,341    3,486   16,239  266    3,059   136  33,527  

  -1,669   -2,555  -11,868    -153    -2,315   -20    -18,580  

  -10  -2   -220   -1  -3  -   -236  

-   -232    -813   -24    -196  -    -1,265  

-  -   -38  -    -156  -    -194  

  75    48   196  -    34  -  353  

-  -  -  -   105  -   105  

-    26  -  -    2  -    28  

  -1,604    -2,715    -12,743    -178   -2,529   -20    -19,789  

  8,737   771    3,496    88  530    116   13,738  
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DKKm Goodwill 

Intangible  

assets from  

acquisitions 

Product  

rights 

Patent and  

license rights 

Other  

intangible  

assets 

Ongoing  

projects Total 

 12,037    3,924   15,479  246    3,032    98   34,816  

  -701   -92   -798  -7   -23  -  -1,621  

-  -  -  -    49   -45    4  

  55    6  -    27  -  -    88  

  4  -  -  -  -  -    4  

  9    4  408  1   176    62  660  

  -13    -19  -  -2    -214  -   -248  

 -708   -265  -  -   -30  -    -1,003  

 10,683    3,558   15,089  265    2,990    115  32,700  

 -737   -2,626  -11,450    -132   -2,209   -20  -17,174  

  25    75   531  -    27  -  658  

-   -270   -949   -23   -286  -    -1,528  

  -1,646  -  -  -   -67  -  -1,713  

-  -  -  -   122  -   122  

  2  19       2    74       97  

687  247  -  -    24  -  958  

  -1,669   -2,555  -11,868    -153    -2,315   -20    -18,580  

9,014  1,003  3,221    112  675    95    14,120  
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CONSOLIDATED FINANCIAL STATEMENTS OF LUNDBECKFONDEN 

IMPAIRMENT TESTING GOODWILL 

METHODOLOGY USED FOR ALK AND LUNDBECK 

METHODOLOGY USED FOR FALCK 

Key assumptions in the impairment test 

Revenue growth 

EBITA margin 
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Discount rates and terminal growth 

Carrying amounts and key assumptions 

Carrying amount Forecasting period Terminal period Applied discount rate 

2018, DKKm Goodwill 

Customer 

contracts Brands Total 

Total Growth 

(avg.) Margin (avg.) Growth 

EBITA  

margin After tax Pre-tax 

  1,578    136    514  2,228  1.8% 5.0% 1.8% 5.0% 7.2% 10.4% 

1,519  119   -   1,638  -5.0% 15.2% 0.5% 15.2% 6.4% 8.6% 

 464   1   -   465  1.6% 4.1% 1.6% 5.0% 6.5% 8.4% 

                              

                              

 256   1   -   257  1.8% 5.6% 1.8% 6.0% 8.5% 11.3% 

 57   -   -  57  1.8% 5.2% 1.8% 5.2% 7.0% 9.5% 

 3,874   257    514  4,645  

Carrying amount Forecasting period Terminal period Applied discount rate 

2017, DKKm Goodwill 

Customer 

contracts Brands Total 

Total Growth 

(avg.) Margin (avg.) Growth 

EBITA  

margin After tax Pre-tax 

  1,603   226    514  2,343  2.2% 3.3% 2.2% 3.5% 7.8% 11.1% 

  1,526   239   -   1,765  -1.1% 9.4% 0.5% 7.9% 6.9% 9.0% 

 870  23   -   893  1.8% 4.3% 1.8% 4.3% 6.9% 9.0% 

                              

                              

 276   1   -   277  2.2% 6.7% 2.2% 6.7% 8.5% 11.3% 

 56   -   -  56  2.1% 4.2% 2.1% 4.2% 7.1% 9.5% 

  4,331   489    514  5,334  
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Sensitivity test 

Forecasting period Terminal period 

Growth Margin Growth Margin 

Discount rate (after 

tax) 

2018 

Applied  

avg. rate 

Allowed  

decrease 

Applied  

avg. rate 

Allowed  

decrease 

Applied  

long-term 

rate 

Allowed  

decrease 

Applied  

long-term 

Allowed  

decrease 

Applied  

rate 

Allowed  

increase 

1.8% 12.1% 5,0% 1.9% 1.8% 4.7% 5,0% 2.3% 7.2% 3.2% 

-5.0% 13.6% 15.2% 6.1% 0.5% 7.5% 15.2% 7.9% 6.4% 4.7% 

1.6% 8.3% 4.1% 0.8% 1.6% 1.6% 5.0% 1.2% 6.5% 1.3% 

                              

                              

1.8% 3.8% 5.6% 0.5% 1.8% 0.9% 6.0% 0.8% 8.5% 0.7% 

1.8% 13.8% 5.2% 2.3% 1.8% 4.4% 5.2% 2.6% 7.0% 3.1% 

Forecasting period Terminal period 

Growth Margin Growth Margin 

Discount rate (after 

tax) 

2017 

Applied  

avg. rate 

Allowed  

decrease 

Applied  

avg. rate 

Allowed  

decrease 

Applied  

long-term 

rate 

Allowed  

decrease 

Applied  

long-term 

Allowed  

decrease 

Applied  

rate 

Allowed  

increase 

2.2% - 3.5% - 2.2% - 3.5% - 7.8% - 

-1.1% 1.8% 9.4% 0.9% 0.5% 0.9% 7.9% 1.0% 6.9% 0.9% 

1.8% 1.6% 4.3% 1.0% 1.8% 1.6% 4.3% 1.0% 6.9% 1.7% 

                              

                              

2.2% 1.2% 6.7% 1.1% 2.2% 1.2% 6.7% 1.1% 8.5% 1.2% 

2.1% 0.8% 4.2% 0.6% 2.1% 0.8% 4.2% 0.6% 7.1% 0.9% 
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IMPAIRMENT TESTING OTHER INTANGIBLE ASSETS 

2018 testing outcome 

2017 testing outcome 

IMPAIRMENT TESTING TOTAL 

Impairment loss per intangible asset category, DKKm 2018 2017 

-  1,646  

  38  -  

 156    67  

 194   1,713  

Impairment loss recognised in the income statement, DKKm 2018 2017 

   31  

  70    36  

 124  -  

-  1,646  

 194   1,713  
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DKKm 

Land and  

buildings 

Plant and  

machinery 

Other fixtures 

and fittings, 

tools and  

equipment 

Leasehold  

improve- 

ments 

Prepayments  

and assets  

under  

construction Total 

  4,996    2,593    2,222    191  782   10,784  

17  10  19  -2  12    56  

259    95  31  -   -385  -  

-  -  -  -  -  -  

 216    48   164   11   291  730  

 -245   -78    -414   -30   -1   -768  

 -66  -   -48  -3  -  -117  

-  -    -15  -2  -    -17  

5,177    2,668  1,959   165  699   10,668  

 -2,566  -1,814  -1,174    -51    -91   -5,696  

-3   -1  -5  1  -  -8  

  -190  -171   -376   -39  -   -776  

-9  -9   -30  -11  -11   -70  

 154    73  399    29  -  655  

1  -    27    3  -  31  

-  -    9  1  -  10  

  -2,613    -1,922  -1,150   -67    -102   -5,854  

  2,564  746  809    98  597  4,814  

  82  -   198  -  -  280  

 221  -  -  -  -   221  
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DKKm 

Land and  

buildings 

Plant and  

machinery 

Other fixtures  

and fittings,  

tools and  

equipment 

Leasehold  

improve- 

ments 

Prepayments  

and assets  

under  

construction Total 

 6,054   2,553    3,193   239   564    12,603  

  -116    -29   -184  -12  -21  -362  

 67    61  11   -   -143    -4  

 -  9  4   -   -    13  

  71   42   283   42   382   820  

-874    -43    -511  -12   -  -1,440  

-1   -  -1   -   -    -2  

-205   -  -573    -66   -  -844  

 4,996   2,593   2,222  191   782    10,784  

  -3,234  -1,683  -1,789    -66    -6    -6,778  

 73  9  114  7   -   203  

  -181   -173  -409    -29   -  -792  

-1    -8   -   -    -85    -94  

 694    41   469  7   -   1,211  

 83   -    441   30   -   554  

  -2,566   -1,814   -1,174  -51  -91    -5,696  

 2,430   779    1,048    140    691   5,088  

 98   -   260   -   -   358  

 590   -   -   -   -   590  
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DKKm 2018 2017 

-    -  

  52    -  

  7    -  

  59    -  

CREDIT RISKS 

EQUITY RISKS 
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DKKm 

 

Invest 

Lundbeckfonden 

Ventures and 

Emerge Total 

Other financial  

assets at fair  

value through  

profit or loss Other receivables 

Other financial  

assets, total 

Receivables from  

associates 

 13,799  2,849   16,648  67   123   190    3  

 -181  -   -181  -  -  -  -  

  13,618  2,849   16,467  67   123   190    3  

3,485  254  3,739  70  35   105  -  

 -3,225  -126    -3,351   -67    -16   -83    -1  

  -928   148    -780  -  1  1  -  

-166  -  -166  -  -  -  -  

 12,784   3,125   15,909  70   143   213    2  

DKKm 

 

Invest 

Lundbeckfonden 

Ventures and 

Emerge Total 

Available-for-sale 

financial assets1 Other receivables 

Other financial  

assets, total 

Receivables from  

associates 

 13,385  2,425    15,810  48   148   196  26  

-102  -  -102  -  -  -  -  

 13,283  2,425   15,708  48   148   196  26  

4,542  456  4,998    4   12   16  -  

  -4,913    -852   -5,765  -    -31    -31   -23  

786  820   1,606   15   -6    9  -  

 -80  -   -80  -  -  -  -  

  13,618  2,849   16,467  67   123   190    3  

Fair value hierarchy for financial assets and financial liabilities, measured at fair value  
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Financial assets and liabilities measured 
at fair value through profit or loss          

31 December 2018, DKKm Level 1 Level 2 Level 3 Total 

            

            

 1,949  -  -   1,949  

 1,275  -  98   1,373  

7,974  -  364  8,338  

-   271  853    1,124  

11,198   271    1,315   12,784  

            

 1,565  -  994  2,559  

-  -   541   541  

-  -  25  25  

 1,565  -   1,560   3,125  

            

 31  -  39  70  

            

3,550  -  -  3,550  

            

 16,344   271   2,914   19,529  

            

-   168  -   168  

-   168  -   168  

Financial assets and liabilities measured 
at fair value through other 
comprehensive income 

31 December 2018, DKKm Level 1 Level 2 Level 3 Total 

-  54  -  54  

-  54  -  54  

            

-  72  -  72  

-  72  -  72  

Financial assets and liabilities measured 
at fair value through profit or loss          

31 December 2017, DKKm Level 1 Level 2 Level 3 Total 

            

            

 2,245   -   -  2,245  

1,451   -  121   1,572  

 8,374   -   256  8,630  

 -   363   808  1,171  

  12,070   363  1,185  13,618  

            

 927   -  1,176   2,103  

 -   -   624   624  

 -   -    122    122  

 927   -    1,922  2,849  

            

  2,321   -   -   2,321  

            

15,318   363    3,107    18,788  

            

 -    172   -    172  

 -    172   -    172  

Financial assets and liabilities measured 
at fair value through other 
comprehensive income 

31 December 2017, DKKm Level 1 Level 2 Level 3 Total 

 -   530   -   530  

 32   -   35  67  

 32   530   35   597  

            

 -   72   -  72  

 -   72   -  72  
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DKKm 2018 2017 

  3,142   3,393  

 356   837  

-346  -1,863  

-245  -593  

7    1,368  

  2,914    3,142  

   Valuation method used Used unobservable inputs 
Sensitivity in fair value in case of changes in 
unobservable inputs 
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DKKm 

Balance at  

1 January 

Changes in  

accounting  

policies 

Currency  

translation 

Adjustment of  

deferred tax  

1 January 

Addition on  

acquisition  

of businesses etc. 

Transferred to  

assets classified  

as held for sale 

Movements  

during the year 

Balance at  

31 December 

                        

 1,602  -    8    -349    5  63  857   2,186  

-651   -59   12  234  -  -  -431    -895  

820  -   -34  225  -  -  426   1,437  

  -944  -    2  56  -  -    -566    -1,452  

 -5,676  -   -3    1,431  -169  64    -1,839    -6,192  

 -4,849   -59    -15   1,597  -164   127    -1,553    -4,916  

-1,001    -13    -1   178   -38  28  -321  -1,168  

 -90  -   -9  -  -  -  26   -73  

-1,091    -13    -10   178   -38  28    -295  -1,241  

                        

 1,272  -  90   -54    5  68   221   1,602  

  -462  -  32   -53  -  -  -168  -651  

706  -  20   -2  -  -  96  820  

  -1,394  -    6   -3  -  -  447    -944  

  -5,410  -  55  -401  -  64   16   -5,676  

 -5,288  -  203  -513    5   132   612   -4,849  

-1,182  -   41   -116  1  29  226  -1,001  

-132  -  27  -  -  -   15   -90  

-1,314  -  68   -116  1  29   241  -1,091  
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DKKm 2018 2017 

      

  24   122  

268   194  

 103    83  

  113  232  

356   155  

1,488  1,275  

  73    90  

  -476   -258  

1,949  1,893  

      

696   619  

37    33  

1  -4  

450   412  

  -476   -258  

708  802  

 1,241   1,091  

DKKm 2018 2017 

      

328   189  

 142   177  

 -93   -38  

377  328  

DKKm 2018 2017 

456  375  

756  748  

1,558   1,210  

  2,770    2,333  

648  668  

  52    88  

  121    6  

3,156    3,442  
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DKKm 2018 2017 

      

 4,493   5,355  

  501   287  

 54   529  

 57   35  

 398   389  

 5,503   6,595  

      

 4,754   5,809  

 -261  -454  

 4,493   5,355  

         2018 2017 

Trade receivables, 
DKKm 

Expected loss 

rate % 

Receivables, 

gross 

Loss  

allowance Total Total 

               

1%  3,452    18   3,434    4,071  

15% 1,018  151   867    1,227  

22%   185    41    144   33  

52%  99    51   48   24  

 4,754    261   4,493   5,355  

DKKm 2018 2017 

      

 454   500  

 28   -  

-967   -712  

 729   728  

  17  -51  

 -   -11  

  261   454  

OTHER RECEIVABLES 

DKKm 2018 2017 

      

456   271  

31    2  

-    3  

-  -  

14   11  

 501  287  

CREDIT RISKS  

DKKm 2018 2017 

488  -  

  -17  -  

 471  -  

      

4% -  
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DKKm 2018 2017 

 194  239  

  5,453    3,569  

  5,647    3,808  

      

 198  590  

  3,352   1,731  

3,550  2,321  

      

 9,197  6,129  

LIQUIDITY AND CREDIT RISK AND CAPITAL STRUCTURE 

Capital base, DKKm 2018 2017 2016 2015 2014 

3,109    2,965    2,888    2,728  2,523  

  5   144    77   160   205  

 3,114  3,109    2,965    2,888  2,728  

DKKm 2018 2017 

      

1,000  750  

 -567   -494  

 817  744  

1,250  1,000  

      

  117  989  

 157   -965  

16    93  

290    117  

      

355   -295  

  -322  835  

 -242   -33  

-  -  

  25    29  

  118  -181  

 -66  355  

1,474  1,472  
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DKKm 2018 2017 

  4,566    3,482  

 -20  -  

1,084  332  

 -63   -99  

14    90  

 -502    -192  

-8   -27  

  5  -  

  -51   100  

  7    30  

  3  834  

  43  -  

  5  16  

  5,083    4,566  

Non-controlling  

interests 

Lundbeck-

fonden’s  

percentage  

of votes 

Registered  

office 

30.9% 69.0% Copenhagen 

59.7% 67.2% Hørsholm 

42.6% 57.4% Copenhagen 

Lundbeck ALK  Falck 

DKKm 2018 2017 2018 2017 2018 2017 

18,117   17,234  2,915  2,910   13,270    14,381  

  3,907    2,624    -170    -158   -528   -2,503  

  3,652    2,755    -129   -240   -546  -2,711  

1,207   810    -100   -93    -19   -385  

                  

  11,362    10,912    2,866    2,803    6,259  7,416  

  11,649    8,844  1,999  2,155  3,416    3,625  

-  -  -  -  507   712  

 1,184  1,096  960  1,002    6,364    6,756  

  7,576    6,479  726  666    3,670    4,082  

-  -  -  -    96  327  

  14,251  12,181  3,179    3,290    52  588  

  4,402    3,759  1,868  1,930   -1,191  -1,128  

                  

  5,973    4,045   -95   -387  756  478  

 -2,899    -1,830  250   -358   -307    -671  

  -1,607   -2,235   -28  620   -734  467  

1,467   -20   -322    -125   -69  270  

490   146  -    29  12  15  
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DKKm Note 2018 2017 

         

25.1 487  493  

25.2 243  299  

25.3  1,124  1,054  

   1,854  1,846  

         

    1,142  1,056  

    712  790  

   1,854  1,846  

25.1 Pensions and similar obligations 

DEFINED CONTRIBUTION PLANS 

DEFINED BENEFIT PLANS 

DKKm 2018 2017 

      

663  683  

 -258   -266  

405   417  

  82    76  

487  493  

486  489  

1    4  

487  493  

Percentage 2018 2017 

1.70-3.00 1.55-2.80 

1.75-3.00 1.75-3.00 

0.00-2.90 0.00-2.40 

1.75-3.20 1.75-3.10 

0.00-8.00 0.00-8.00 

3.00-3.20 2.80-3.30 
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25.1 Pensions and similar obligations - continued 

% distribution 2018 2017 

      

  20  19  

  23  16  

  5    5  

  46    49  

  6   11  

 100   100  

DKKm 2018 2017 

      

683  867  

  3    -19  

1  -  

 11  17  

13  15  

  -12   -43  

 -36    -18  

1  1  

-2   -40  

-   -95  

-  -2  

1  -  

663  683  

      

266  358  

1    -13  

  6    7  

  5    8  

  9  12  

 -27  -4  

1  1  

 -1   -1  

-2   -40  

-   -62  

258  266  

 11  14  
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25.1 Pensions and similar obligations - continued 

DKKm 2018 2017 

      

1  -  

 11  17  

  7    7  

-   -95  

-   -1  

-  -7  

1  1  

  20   -78  

      

  -19   -53  

  -19   -53  

OTHER OBLIGATIONS OF A RETIREMENT BENEFIT NATURE 

25.2 Liabilities relating to acquisitions and non-controlling interests 

DKKm 2018 2017 

      

  135    219  

  108   80  

 243   299  

      

 -   75  

  10    16  

  10    91  

      

  135    144  

 98   64  

 233   208  

      

  219    821  

2    -52  

  -42   -  

  -25  -355  

 -  7  

  -3    -22  

 -  4  

-16  -71  

 -    -113  

  135    219  

      

  135    144  

 -   75  

 -   -  

  135    219  
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25.2 Liabilities relating to acquisitions and non-controlling interests - continued 

DKKm 2018 2017 

      

 80   64  

 60   -  

 1    51  

  -33    -35  

  108   80  

      

 98   64  

  10    16  

  108   80  

25.3 Other provisions 

DKKm 2018 2017 

1,054    1,118  

19   -57  

 319  529  

 -226   -497  

 -60   -35  

18  -  

-  -4  

 1,124  1,054  

      

646  476  

478  578  

 1,124  1,054  
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DKKm Note 2018 2017 

   

26.1  591    611  

26.2   4,876    5,505  

26.4  199  502  

     5,666  6,618  

         

     5,327    5,842  

    140  274  

    199  502  

     5,666  6,618  

26.1 Mortgage debt 

DKKm 2018 2017 

      

17  17  

71    70  

503  524  

 591    611  

      

      

574  594  

17  17  

 591    611  

DKKm 

Currency/ 

Expiry Fixed/floating 

Weighted  

average  

effective  

interest rates 

Amortised 

cost Nominal value Fair value 

                  

DKK/2045 Fixed 1.2%  298   303   303  

DKK/2035 Fixed/Floating 1.2%  293   293   302  

     591   596   605  

                  

                  

DKK/2045 Fixed 1.2%   301   308   308  

DKK/2035 Fixed/Floating 1.2%   310    310   322  

   611    618   630  
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26.2 Bank and leasing debt, etc. 

DKKm 2018 2017 

      

 123  257  

685    4,980  

  4,068  268  

  4,876    5,505  

      

  4,659  5,102  

  94   146  

  4,753    5,248  

  66   197  

  57    60  

 123  257  

  4,876    5,505  
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26.2 Bank and leasing debt, etc. - continued 

DKKm Currency Expiry Fixed/floating 

Weighted  

average  

effective  

interest rates 

Carrying 

amount Fair value 

                  

 DKK   2019-2021   Floating  3.3%   1,848    1,852  

 EUR   2019-2021   Floating  2.5%   1,502    1,505  

 EUR   2019-2021   Fixed  1.6%  20   20  

  USD, other   2019-2021  Fixed/floating  2.7%  59   59  

 DKK   2021   Fixed  10.0%  846   846  

EUR, USD, other   2018-2025  Fixed/floating  4.2%   152    152  

 EUR, USD   2020-2023   Fixed  4.2-6.6%  1   1  

 EUR   2022   Fixed  1.8%  448   448  

          4,876   4,883  

               

 DKK   2019   Floating  3.2%  2,375   2,403  

 EUR   2019   Floating  2.4%   1,497  1,491  

 EUR   2019   Fixed  2.9%  32   32  

USD, other   2018-2019   Floating  3.7-4.7%   179    178  

 DKK   2019   Fixed  10.0%  757   757  

EUR, USD, other   2016-2025  Fixed/floating  4.1%   217  211  

 EUR, USD   2021   Fixed  4.2-6.6%  1   1  

 EUR   2022   Fixed  1.5%  447   447  

 5,505   5,520  
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26.3 Development in mortgage debt and bank debt, etc. 

DKKm 

Balance at  

1 January 

Cash flow,  

net 

Transferred  

to liabilities  

held for sale 

Non-cash 

changes 

Balance at  

31 December 

               

 5,696  -543   -   83   5,236  

  214   -133    -2   -   79  

 206  -61   -  7    152  

6,116  -737    -2   90   5,467  

               

 8,057  -1,953  -17   -391   5,696  

 978  -763  -1   -    214  

  218    19  -13  -18   206  

 9,253    -2,697  -31  -409  6,116  

26.4 Repo debt 

DKKm 2018 2017 

  49  -  

 1,154  -  

1,203  -  

   

 1,154  -  

  49  -  

1,203  -  

   

1,356  -  

  -16  -  

 

DKKm 2018 2017 

  5,023    4,055  

  4,729    3,038  

-  1,356  

 168  244  

  9,920    8,693  

DKKm 2018 2017 

  2,305    4,059  

-  -2  

  45    58  

-   -28  

 11    -154  

 -34   -267  

-7  -  

19   -56  

  2,339  3,610  

DKKm 2018 2017 

 -406    -103  

-4     

587    -192  

  -164  -  

645  700  

658  405  
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31.1 Acquisition of businesses etc. 

DKKm 2018 2017 

      

  6    33  

-  13  

-    50  

-    6  

      

-  -5  

 -1  -  

-  -3  

  5    94  

-    55  

  5   149  

-  -6  

-   -46  

745  -  

71  395  

-   11  

 821  503  

ACQUISITIONS 

Acquisitions 2017 Main activity 
Month of 
acquisition 

Purchase  

price, DKKm 

Consideration 

paid in 

Voting rights  

acquired 

Allergy immu-

notherapy January  140   Cash  100% 

  9   Cash  60% 

       149        

-3  

 35,371  

  2,037  

ALLERGY LABORATORY OF OKLAHOMA INC. AND CRYSTAL LABS LLC 
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31.2 Divestment of businesses 

DKKm 2018 2017 

      

  53   11  

  7  1  

  86    2  

  38  -  

  39    2  

      

 -98  -7  

-2  -  

 123    9  

 -44    5  

-  -  

  79  14  

 -38  -2  

 -29  -5  

  -12  -  

-    7  

32.1 Exchange rate risks 

Monetary assets and monetary liabilities for the principal currencies  
at 31 December, DKKm 2018 2017 

      

 123   144  

 213   160  

 261  265  

  4,595    4,809  

442  826  

  82    141  

  7,244    7,906  

      

  86   100  

1,869  1,822  

338   190  

  3,838    3,406  
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32.1 Exchange rate risks – continued 

DKKm CAD CHF CNY GBP JPY USD 

                  

 2  10  10   11   4    273  

 -16  10   -12   5   4    200  

 2   8  12  21   7  321  

 -17   8  -3  17   7  184  

 

32.2 Interest rate risks 

INTEREST INCOME 

 

INTEREST EXPENSES 
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32.3 Categories and maturity dates for financial assets and financial liabilities 

31 December 2018, DKKm 

Less than  

1 year 1-5 years 

More than 

5 years Total 

Carrying 

amount 

Effective  

interest 

                  

                  

  -    599  1,984    2,583  1,949   0 - 4%  

  -    799    679  1,478  1,373   1 - 14%  

                  

  32  412    97  541  541     

  26    -    -    26    25  8% 

  3,628    -    -    3,628    3,550   0 - 14%  

  58   1,810    2,760    4,628    3,888     

  54    -    -    54    54     

  54    -    -    54    54     

  5,274  136    -  5,410  5,410     

194    -    -  194  194   0 - 4%  

  5,460    -    -    5,460    5,460   -1 - 3%  

10,928  136    -   11,064   11,064     

 11,040  1,946    2,760  15,746  15,006     

 

31 December 2018, DKKm 

Less than  

1 year 1-5 years 

More than 

5 years Total 

Carrying 

amount 

Effective  

interest 

                  

31    -    -  31  31     

31    -    -  31  31     

137       -  137  137     

137    -    -  137  137     

  643    5,380    590  6,613    5,666   1 - 10%  

135    -    -  135  135     

10,694    609    -   11,303   11,303     

 11,472    5,989    590   18,051   17,104     

                  

 11,640    5,989    590   18,219  17,272     
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32.3 Categories and maturity dates for financial assets and financial liabilities -  

continued 

31 December 2017, DKKm 

Less than  

1 year 1-5 years 

More than 

5 years Total 

Carrying 

amount 

Effective  

interest 

                  

                  

  -    994  1,727  2,721    2,245   0 - 1%  

  -  817    895   1,712  1,572   4 - 14%  

                  

  86    442    96    624    624     

123    -    -  123  122   8 - 12%  

  2,393    -    -    2,393  2,321   0 - 14%  

  2,602    2,253  2,718    7,573    6,884     

  529    -    -    529    529     

  529    -    -    529    529     

  5,984   119    -  6,103  6,103     

  239    -    -    239    239   0 - 2%  

  3,700    -    -    3,700    3,700   -1 - 10%  

  9,923   119    -  10,042  10,042     

13,054    2,372  2,718   18,144  17,455     

                  

 

 

31 December 2017, DKKm 

Less than  

1 year 1-5 years 

More than 

5 years Total 

Carrying 

amount 

Effective  

interest 

                  

172    -    -  172  172     

172    -    -  172  172     

  62  10    -    72    72     

  62  10    -    72    72     

  876  6,109  614    7,599  6,618   1 - 10%  

  229   131    -    360    253     

  9,249    548    -    9,797    9,797     

10,354    6,788  614  17,756  16,668     

10,588    6,798  614  18,000   16,912     
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32.4 Net outstanding forward exchange rate transactions, currency options, interest 

rate swaps and equity options 

HEDGING PART 

 

 

Forward contracts, DKKm 

Contractual value  

according to  

hedge accounting 

Fair value at year-end  

recognised in other  

comprehensive income 

Realised exchange 

gains/losses for the  

year recognised in the  

income statement/ 

balance sheet 

Average hedge prices 

of existing forward  

exchange contracts Expiry 

355    7    2   482.16  Nov 2019 

390    -10  -8   91.10  Sep 2019 

282  -9    8    5.74  Oct 2019 

436  -4  1  72.01  Dec 2019 

  4,659   -59  237   632.01   Jan 2020  

1,039  -4    3      Dec 2019  

 7,161   -79  243        

394    6  1   497.81  Oct 2018 

337   -1  1    93.06  Oct 2018 

299  18  17  5.81  Nov 2018 

  511  1  -10    75.75   Jan 2018  

  6,392  455  18  660.98   Oct 2018  

 951  12  -4      Dec 2018  

  8,884   491    23        
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32.4 Net outstanding forward exchange rate transactions, currency options, interest 

rate swaps and equity options - continued 

Interest rate collar/interest rate swap, DKKm Contractual value 

Market value  

31 December  

Interest rate 

gains/losses  

recognised in other 

comprehensive income Fixed interest rate  Expiry 

 1,000   -4   17  0.54  Jun 2019 

 1,493   -5    8  0.25  Jun 2019 

600    -18    -18  1.08  Jan 2028 

    -27    7        

               

 1,700    -21    -21    0.53  Jun 2019 

 1,489    -13    -13    0.25  Jun 2019 

600   -22   -4   1.14   May 2025  

    -56   -38        
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32.4 Net outstanding forward exchange rate transactions, currency options, interest 

rate swaps and equity options - continued 

TRADING PART 

Equity contracts, DKKm 

Contractual 

value 

Share option 

gains/losses  

recognised in 

the income 

statement 

Market value  

31 December  Expiry 

            

  83   -89  1   Jun 2019  

  113    20    -14   Jun 2019  

 196   -69    -13     

            

 -2,794   -360  -151   Mar 2018  

-    8  -  -  

 -2,794   -352  -151     

LEASE OBLIGATIONS 

Operating lease obligation, DKKm 2018 2017 

498  604  

 1,210    1,411  

984   1,178  

  2,692  3,193  

2,414    2,842  

 691  756  

 

 

Finance lease obligations, DKKm 2018 2017 

  60    62  

 106   162  

-  -  

 166  224  

14  17  

 152  207  

OTHER CONTRACTUAL OBLIGATIONS 

DKKm 2018 2017 

  395  412  

231  701  

  1,700    460  

  31   72  

  343    240  

  858    466  

  255  133  

CONTINGENT ASSETS AND LIABILITIES 

Falck - ruling from the Danish Competition Council 
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Pending legal proceedings 

Return obligations 

COLLATERALS 
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Related parties to Lundbeckfonden: 

 

 

 

Transactions with associates 

DKKm 2018 2017 

 -1   -1  

-27  -26  

  -   4  

31    38  

31  15  

DKKm 2018 2017 

  1,422    1,630  

 -1,179   -1,410  

 243   220  

  -2    -96  

 -139   -147  

2    14  

  104    -9  

  -5    -58  

 99    -67  

-31  -12  

 68    -79  

  -45   -  

 23    -79  
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DKKm 2018 2017 

 62   70  

 -144    -28  

 -106   -  

 404    -46  

  216    -4  

DKKm 2018 2017 

 537   -  

 50   -  

 587   -  

 -515   -  

 -102   -  

-15   -  

  -45   -  

      

      

 28   -  

 30   -  

 335   -  

  41   -  

 246   -  

118   -  

      

  -49   -  

  -8   -  

  -28   -  

 -198   -  

  515   -  

 57   -  

  -50   -  

  -118   -  

 404   -  

      

DKKm 2018 2017 

397    46  

  3  292  

-  61  

-    2  

  8  -  

  92   169  

-   11  

  7    131  

507   712  

      

-    119  

-    32  

  9  10  

-    29  

  87   137  

  96  327  

  411  385  
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Company name Country Ownership 

   

 Denmark  100% 

 Denmark  69% 

 Denmark  40% (67% of the votes) 

 Denmark  57% 

 Denmark  100% 

 Denmark  97% 

 United Kingdom  100% 

 Denmark  100% 

 United Kingdom  70% 

 Denmark  75% 

      

      

 United Kingdom  23% 

 Denmark  33% 

 Denmark  30% 

 Denmark  50% 

 Denmark  22% 

 Denmark  100% 

 United Kingdom  100% 

 United Kingdom  75% 

 Denmark  41% 

 United Kingdom  30% 

      

      

 Argentina  100% 

 Australia  100% 

 Australia  100% 

 Austria  100% 

 Belgium  100% 

 Brazil  100% 

 Canada  100% 

 Chile  100% 

 China  100% 

 Colombia  100% 

 Croatia  100% 

 Czech Republic  100% 

 Denmark  100% 

 Denmark  100% 

 Denmark  100% 

 Denmark  100% 

 Estonia  100% 

 Finland  100% 
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Company name Country Ownership 

 France  100% 

 France  100% 

 France  100% 

 Germany  100% 

 Greece  100% 

 Hong Kong  100% 

 Hungary  100% 

 India  100% 

 Ireland  100% 

 Israel  100% 

 Italy  100% 

 Italy  100% 

 Luxembourg  100% 

 Japan  100% 

 Republic of Korea  100% 

 Latvia  100% 

 Lithuania  100% 

 Malaysia  100% 

 Mexico  100% 

 Netherlands  100% 

 Netherlands  100% 

 Switzerland  100% 

 New Zealand  100% 

 Norway  100% 

 Pakistan  100% 

 Panama  100% 

 Peru  100% 

 Philippines  100% 

 Poland  100% 

 Poland  100% 

 Portugal  100% 

 Romania  100% 

 Russia  100% 

 Singapore  100% 

 Slovakia  100% 

 Slovenia  100% 

 South Africa  100% 

 South Africa  100% 

 Spain  100% 

 Sweden  100% 

 Switzerland  100% 

Company name Country Ownership 

 Turkey  100% 

 United Kingdom  100% 

 United Kingdom  100% 

 United Kingdom  100% 

 United Kingdom  100% 

 United Kingdom  100% 

 United States  100% 

 United States  100% 

 United States  100% 

 United States  100% 

 United States  100% 

 United States  100% 

 Venezuela  100% 

      

 Denmark  100% 

 Denmark  100% 

 United Kingdom  100% 

 France  100% 

 Germany  100% 

 Austria  100% 

 Switzerland  100% 

 Switzerland  100% 

 Turkey  100% 

 Netherlands  100% 

 Spain  100% 

 Italy  100% 

 Poland  100% 

 United States  100% 

 United States  100% 

 United States  100% 

 United States  100% 

 Canada  100% 

 China  100% 

 Slovakia  100% 

      

 Australia   55% 

 Australia   55% 

 Belgium   49% 
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Company name Country Ownership 

 Belgium   88% 

 Brazil   100% 

 Brazil   100% 

 Chile   100% 

 Chile   100% 

 Chile   100% 

 Colombia   100% 

 Colombia   100% 

 Colombia   100% 

 Czech Republic   100% 

 Czech Republic   100% 

 Denmark   100% 

 Denmark   100% 

 Denmark   100% 

 Denmark   100% 

 Denmark   50% 

 Denmark   49% 

 Denmark   100% 

 Denmark   100% 

 Denmark   25% 

 Denmark   100% 

 Ecuador  100% 

 El Salvador   80% 

 Germany  97% 

 Germany  97% 

 Germany  97% 

 Germany  97% 

 Germany  97% 

 Germany  97% 

 Germany  97% 

 Germany  97% 

 Germany  97% 

 Germany  77% 

 Germany  97% 

Company name Country Ownership 

 Germany  97% 

 Germany  97% 

 Germany  97% 

 Germany  97% 

 Germany  97% 

 Germany  68% 

 Germany  97% 

 Germany  97% 

 Germany  100% 

 Mauritius   100% 

 Netherlands   100% 

 Netherlands   49% 

 Netherlands   100% 

 Netherlands   49% 

 Norway   100% 

 Norway   100% 

 Panama   100% 

 Panama   100% 

 Panama   100% 

 Panama   100% 

 Panama   100% 

 Panama   80% 

 Panama  80% 

 Poland  100% 

 Poland  100% 

 Poland  76% 

 Portugal  65% 

 Russia  49% 

 Slovakia   100% 

 Slovakia   51% 

 Slovakia   51% 

 Slovakia   51% 

 Slovakia   51% 

 South Africa   100% 

 Spain  49% 

 Spain  49% 

 Sri Lanka   50% 

 Sweden  100% 

 Sweden  100% 
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Company name Country Ownership 

 Sweden  100% 

 Sweden  50% 

 UAE  43% 

 United Kingdom  100% 

 United Kingdom  100% 

 United Kingdom  100% 

 United Kingdom  100% 

 United Kingdom  100% 

 Uruguay   100% 

 Uruguay   100% 

 Uruguay   16% 

 United States  100% 

 United States  89% 

 United States  89% 

 United States  99% 

 United States  99% 

 United States  99% 

 United States  99% 

 United States  99% 

 United States  99% 

 United States  99% 

 United States  99% 

 United States  99% 

 United States  100% 

 United States  100% 

 United States  100% 

 United States  100% 

 United States  50% 

 Venezuela   100% 

 Venezuela   100% 

      

      

 Denmark  100% 

 Denmark  100% 

 Estonia  100% 

 Finland  100% 

 Finland  100% 

 Lithuania   100% 

 Norway  100% 

      

Company name Country Ownership 

 Sweden  100% 

 Sweden  100% 

 Sweden  100% 

 Sweden  100% 

 Sweden  100% 

      

   

 Denmark  59% 

 Denmark  59% 

 Denmark  59% 

 Denmark  100% 

 Norway  59% 

 Poland  100% 

 Sweden  59% 

 Sweden  59% 

 Sweden  59% 

 Sweden  59% 

 Sweden  59% 

 Sweden  59% 

 Sweden  59% 

 Sweden  59% 

 Sweden  59% 

 Sweden  59% 

 Sweden  59% 

 Sweden  59% 

 Sweden  59% 

      

      

 China  100% 

 Denmark  100% 

 Finland  100% 

 India  100% 

 India  100% 

 Norway  100% 

 Singapore  100% 

 Spain  100% 

 Sweden  100% 

 Thailand  49% 

 Thailand  49% 
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Company name Country Ownership 

 Turkey  100% 

 United States  99% 

 United States  99% 

 United States  60% 

 United States  99% 

   

      

 Belgium  100% 

 Brazil  65% 

 France  65% 

 Germany  100% 

 Germany  100% 

 Italy  65% 

 Netherlands  100% 

 Netherlands  100% 

 Poland  100% 

 Romania  100% 

 Slovakia  51% 

 Slovakia  51% 

 Spain  65% 

 Spain  65% 

 Sweden  100% 

 United Kingdom  93% 

 United Kingdom  100% 

   

   

 Denmark  100% 

   

1) Associates of Lundbeckfond Invest A/S are recognised in Financial assets - Invest or Financial assets - Lundbeckfonden Ventures 

and Emerge 

2) Lundbeck UK LLP is owned by Lundbeck Group Ltd. (Holding), Lundbeck Limited and Lifehealth Limited, all of which have H. 

Lundbeck A/S as the direct or ultimate parent company 

3) Associates and joint ventures 

CHANGES IN ACCOUNTING POLICIES 

IFRS 9 Financial Instruments 
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IFRS 15 Revenue from contracts with Customers 
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FUTURE IFRS CHANGES 

RECOGNITION AND MEASUREMENT 

Consolidated financial statements 

Basis of consolidation

Business combinations 
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Translation of foreign currency 

FINANCIAL INSTRUMENTS 
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INCENTIVE PROGRAMMES 

NON-CONTROLLING INTERESTS 

Acquisition and divestment of non-controlling interests 

INCOME STATEMENT 

Revenue Lundbeck and ALK 

 

Revenue Falck 
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Cost of sales 

Research and development costs 

Sales and distribution costs 

Administrative expenses 

Results of investments in associates measured using the equity method 

Financial items 

 

 

 

 

 

 

 

 

 

Tax 
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Other operating items 

Special items 

BALANCE SHEET 

Goodwill 

Development projects 

Product rights and other intangible assets 

Property, plant and equipment 
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 Years 

Biological assets 

Investments in associates 

Receivables from associates measured via the equity method 

Joint arrangements 

Financial assets 
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Inventories 

Receivables and contract assets 

Prepayments 

Securities 

Equity 

Authorised grants 

Reserve for future grants 
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Hedging reserve 

Currency translation reserve 

Treasury shares in subsidiaries 

Non-controlling interests 

Share-based payments 

Warrant programmes 

Retirement benefit obligations 
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Corporate income tax and deferred tax 

Other provisions 
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Contract liabilities 

Debt 

Lease liabilities 

ASSETS CLASSIFIED AS HELD FOR SALE AND DISCONTINUED OPERATIONS 

CASH FLOW STATEMENT 
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KEY FIGURES 

Net wealth 
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Income statement 2017, DKKm 

Before  

adjustment 

etc. 

IFRS 15  

adjustment 

IFRS 9  

adjustment 

Transferred to 

profit for the 

year from  

discontinued  

operations 

After  

adjustment 

 35,371  -  -   -846  34,525  

  -17,845  -  -  776    -17,069  

 17,526  -  -   -70   17,456  

  -3,133  -  -       -3,133  

 -7,246  -  -    3   -7,243  

 -3,582  -  -    22   -3,560  

  311  -  -    6   317  

  -1,646  -  -  -    -1,646  

  2,230  -  -   -39   2,191  

  4,643  -  -  -    4,643  

 -2,922  -  -  -   -2,922  

  -19  -  -  1    -18  

  3,932  -  -   -38    3,894  

  -1,785  -  -    2    -1,783  

2,147  -  -   -36    2,111  

-115  -  -    36   -79  

  2,032  -  -  -    2,032  

Cash flow statement 2017, DKKm 

Before  

adjustment 

etc. 

IFRS 15  

adjustment 

IFRS 9  

adjustment 

Transferred to  

profit for the  

year from  

discontinued  

operations 

After  

adjustment 

  4,176   -   -    -40    4,136  

-1,594   -   -  5  -1,589  

  -2,757   -   -    41  -2,716  

2   -   -    -6    -4  

 -173   -   -   -   -173  
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Balance sheet at 1 January 2018 

Before  

adjustment 

etc. 

IFRS 15  

adjustment 

IFRS 9  

adjustment 

Transferred to  

profit for the  

year from  

discontinued  

operations 

After  

adjustment 

               

  1,893  7  6   -    1,906  

 -   484      -   484  

 6,595  -484    -28   -   6,083  

               

 53,886  7    -22   -    53,871  

               

  28,142             28,142  

 -  -18  -16   -    -34  

 -  4  3   -  7  

  28,142  -14  -13   -  28,115  

               

 4,566            4,566  

 -  -14  -12   -    -26  

 -  3  3   -  6  

 4,566   -11    -9   -   4,546  

               

               

 -   32   -   -   32  

 -    1,356   -   -    1,356  

 8,693  -1,356   -   -   7,337  

               

21,178   32   -   -  21,210  

               

 53,886  7    -22   -    53,871  
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DKKm Note 2018 2017 

   349  335  

2 238  630  

2  -497    -186  

     90  779  

3  -28    -21  

4, 5  -33   -34  

   -4  -3  

     25   721  

      

6   -12    -13  

7 13  708  

FOR THE PERIOD 1 JANUARY – 31 DECEMBER 
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Assets, DKKm Note 2018 2017 

   1  1  

8 1  1  

   

   71    75  

9 71    75  

   

10   4,063    4,063  

11, 14   4,684    5,328  

     8,747  9,391  

   8,819    9,467  

   

   1  -  

     4    3  

   19  17  

     24    20  

         

   268   160  

   292   180  

   

     9,111    9,647  

Equity and liabilities, DKKm Note 2018 2017 

12  3,114  3,109  

   1,250  1,000  

     3,342   4,151  

     7,706    8,260  

   

13 14  15  

   14  15  

   

   432  367  

   432  367  

   

   837  685  

   -  1  

     115   315  

     7    4  

   959  1,005  

   

    1,391  1,372  

   

     9,111    9,647  

 

AT 31 DECEMBER 
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DKKm Capital base 

Reserve for  

future grants 

Retained  

earnings Total 

3,109  1,000   4,151    8,260  

    -567      -567  

  5  817   -809  13  

 3,114  1,250    3,342    7,706  

            

  2,965  750  4,331    8,046  

    -494      -494  

 144  744    -180  708  

3,109  1,000   4,151    8,260  

FOR THE PERIOD 1 JANUARY – 31 DECEMBER 
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DIFFERENCES RELATIVE TO THE ACCOUNTING POLICIES FOR THE CONSOLIDATED FINANCIAL 

STATEMENTS 

INVESTMENTS IN SUBSIDIARIES 

CASH FLOW STATEMENT 

DKKm 2018 2017 

   

  87  490  

  151   140  

238  630  

   

   

1    2  

496   184  

497   186  

DKKm 2018 2017 

  26.4    20.6  

1.1   0.6  

  0.1    0.1  

  27.6  21.3  

  20  16  

  22  16  

DKKm 2018 2017 

 4.6   3.8  

 3.5   3.4  
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DKKm 2018 2017 

  65    59  

  39    38  

 104    97  

   

      

  48    38  

17  21  

  9    9  

  6    4  

  24    25  

 104    97  

DKKm 2018 2017 

 0.3   0.3  

  0.1   0.2  

 0.4   0.5  

DKKm 2018 2017 

12  13  

12  13  

DKKm 2018 2017 

  5   144  

817  744  

 -809    -180  

13  708  

Other intangible assets, DKKm 2018 2017 

  4    3  

-  1  

  4    4  

      

-3  -2  

-   -1  

-3  -3  

      

1  1  

 

Land and buildings, DKKm 2018 2017 

  89    88  

-  1  

  89    89  

      

  -14  -11  

-4  -3  

  -18    -14  

      

71    75  
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DKKm 

Lundbeckfond 

Invest A/S 

Other  

subsidiaries Total 

  4,046    29    4,075  

-  -  -  

  4,046    29    4,075  

         

-    -12    -12  

-  -  -  

-    -12    -12  

         

  4,046  17    4,063  

         

349  -  349  

Subsidiaries, DKKm 

Registered 

 office Ownership 

Profit for the 

year 2018 

Equity at  

31 December 

2018 

 Copenhagen  100% 1,158   18,999  

 Copenhagen  75%  -4   4  

DKKm 

Lundbeckfond 

Invest A/S 

Other  

subsidiaries Total 

 4,046   22   4,068  

 -  7  7  

 4,046   29   4,075  

         

 -  -12  -12  

 -   -   -  

 -  -12  -12  

 4,046    17   4,063  

 335   -   335  

DKKm 

Bonds and  

corporate 

loans Equities 

Unlisted  

investment 

funds Total 

  2,786    2,535    7    5,328  

1,493   139  -  1,632  

  -1,436   -483  -  -1,919  

  -41    -318    2   -357  

  2,802  1,873    9    4,684  

  2,882  1,930  12    4,824  

2,091  632  -    2,723  

  -2,168    -321  -6   -2,495  

  -19  294  1  276  

  2,786    2,535    7    5,328  
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DKKm 2018 2017 2016 2015 2014 

3,109    2,965    2,888    2,728    2,523  

 5  144    77  160    205  

 3,114  3,109    2,965    2,888    2,728  

DKKm 2018 2017 

15  15  

 -1  -  

14  15  

Equity contracts, DKKm 

Contractual 

value 

Share option 

gains/losses 

recognised in 

the income 

statement 

Market value 

31 December  Expiry 

      

-    2  -  -  

-    2  -     

-    3  -     

-    3  -     

DKKm 2018 2017 

571  507  

 -4    -13  

567  494  
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MANAGEMENT STATEMENT  

 

EXECUTIVE MANAGEMENT 

 

BOARD OF TRUSTEES 
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INDEPENDENT AUDITOR’S REPORT  

To the Board of Trustees of Lundbeckfonden 

Opinion 

Basis for opinion 

 

Statement on the management review 

Management's responsibilities for the consolidated financial statements and the Foundation finan-

cial statements 
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Auditor's responsibilities for the consolidated financial statements and the Foundation financial 

statements 
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