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FIVE-YEAR SUMMARY 

DKKm 2020 2019 2018 2017 2016 

 653   1,678    1,134   357  20  

1,411  2,347    -944   475   1,056  

  2,141   5,661  1,161   735   574  

 2,001   5,415    1,158   695   554  

               

 25,230    24,317    18,999  18,190    17,830  

25,811   25,380  19,619    18,990    18,385  

KEY FIGURE                

8.1% 25.0% 6.2% 3.9% 3.2% 

               

 

FIVE-YEAR SUMMARY 
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MANAGEMENT REVIEW  

PURPOSE 

FINANCIAL RESULT AND FINANCIAL POSITION 

OUTLOOK 

 

MANAGEMENT REVIEW  
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MANAGEMENT REVIEW  

RISK FACTORS CORPORATE SOCIAL RESPONSIBILITY 
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FINANCIAL STATEMENT  

DKKm Note 2020 2019 

     653    1,678  

    50   50  

7  27    1,586  

1  2,595    2,741  

2   -1,184  -394  

   2,141    5,661  

      

  -    1  

3 -76   -210  

    -13   -14  

    2,052   5,438  

      

4  -51  -23  

5   2,001    5,415  

 

 FOR THE PERIOD 1 JANUARY – 31 DECEMBER 
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FINANCIAL STATEMENT  

DKKm Note 2020 2019 

6   10,031   9,361  

7, 8 433  3,498  

8 13,128   9,310  

8 1,811  2,508  

9  17  52  

    25,420   24,729  

         

    25,420   24,729  

         

    15   14  

    107    172  

   42   31  

    164   217  

         

    227  434  

         

    391   651  

         

     25,811   25,380  

DKKm Note 2020 2019 

10 450  450  

   23,640   22,779  

  1,140   1,088  

    25,230   24,317  

3 23   81  

   -   156  

   23   237  

         

   282   347  

   -  345  

    276   134  

    558  826  

         

    581  1,063  

     25,811   25,380  

AT 31 DECEMBER, ASSETS AT 31 DECEMBER, EQUITY AND LIABILITIES 
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FINANCIAL STATEMENT  

DKKm Note Share capital Retained earnings Proposed dividend Equity 

450   22,779   1,088    24,317  

-  -    -1,088    -1,088  

-   861    1,140   2,001  

 450  23,640   1,140   25,230  

DKKm Note Share capital Retained earnings Proposed dividend Equity 

450    18,452  97    18,999  

-  -   -97   -97  

-  4,327   1,088   5,415  

 450   22,779  1,088   24,317  

FOR THE PERIOD 1 JANUARY – 31 DECEMBER 
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FINANCIAL STATEMENT  

DKKm 2020 2019 

5  8  

151    102  

 -   31  

5  2  

 369   1,000  

 111    168  

 1,895    1,351  

59  79  

2,595   2,741  

DKKm 2020 2019 

  6  -  

  4  10  

  1,138  383  

10  -  

26  1  

 1,184  394  

DKKm 2020 2019 

78.0    211.4  

 -2.8   -2.4  

1.0    0.8  

0.1    0.2  

76.3   210.0  

         

 17   18  

 19   19  

   

DKKm 2020 2019 

  6.2  5.1  

1.6  1.6  
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FINANCIAL STATEMENT  

DKKm 2020 2019 

 14    11  

36  24  

 1  -12  

 51  23  

DKKm 2020 2019 

  1,140   1,088  

 861  4,327  

 2,001   5,415  

DKKm 2020 2019 

9,730  8,250  

 202   -  

  109   1,480  

 -   -  

10,041  9,730  

      

  -369  -1,369  

-10   -  

 369   1,000  

-10    -369  

         

10,031   9,361  

Subsidiaries, DKKm 

Registered 

office Ownership 

Profit for the 

year 2020 

Equity at 31  

December 

2020 

 Valby  69.0%   1,581    16,973  

 Hørsholm  40.3% 25   3,153  

 Copenhagen  59.2% -178  3,754  

 Copenhagen  100.0%   76   1,176  

 Copenhagen  97.0%  41   246  

 London  83.7%  -116   -321  

IMPAIRMENT TESTING 

▪ 

▪ 

▪ 

▪ 

▪ 

Revenue growth 
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FINANCIAL STATEMENT  

EBITA margin 

Discount rates and terminal growth 

   Forecasting period Terminal period Applied discount rate 

DKKm 

Total growth 

(avg.) 

Margin 

(avg.) Growth 

EBITA  

margin After tax Pre-tax 

2,5% 6,7% 0,8% 8,4% 6,5% 8,6% 

1,6% 19,9% 0,6% 21,1% 6,2% 7,8% 

4,5% 2,2% 0,6% 3,4% 6,2% 7,4% 

4,8% 19,2% 4,6% 20,8% 10,4% 12,9% 

8,7% 7,6% 0,7% 9,6% 6,9% 8,7% 

9,3% 1,1% 1,0% 12,8% 6,5% 7,7% 

DKKm 2020 2019 

 953   953  

75   -  

-717   -  

311   953  

         

2,545   959  

27   1,586  

  -2,450   -  

  122  2,545  

         

 433  3,498  

Associates, DKKm 

Registered 

office Ownership 

Profit for the 

year 2020 

Equity at 31 

December 

2020 

 Copenhagen  50%  146   969  
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FINANCIAL STATEMENT  

Financial assets, Invest, DKKm 2020 2019 

 9,310  7,039  

6,060   4,612  

-3,130  -3,314  

 888   973  

13,128   9,310  

      

      

Financial assets, Ventures and Emerge, DKKm 

2,508  2,003  

 257   395  

  -685    -86  

  -202   -  

  -67    196  

1,811  2,508  
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FINANCIAL STATEMENT  

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

31 December 2020, DKKm Level 1 Level 2 Level 3 Total 

            

 -   -   433   433  

            

 1,404   -   -   1,404  

2,720   -    157  2,877  

 8,410   -   -   8,410  

 -  50    291    341  

 -  96   -  96  

  12,534    146   448  13,128  

            

 658   -    1,071   1,729  

 -   -   12   12  

 -   -  70  70  

 658   -    1,153  1,811  

            

13,192    146  2,034    15,372  

            

 -  45   -  45  

 -  45   -  45  

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

31 December 2019, DKKm Level 1 Level 2 Level 3 Total 

            

 3,167   -    331  3,498  

            

 632   -   -   632  

 2,137   -   -   2,137  

6,209   -   -  6,209  

 -  44   284   328  

 -  4   -  4  

8,978  48   284   9,310  

            

 455   -   1,350   1,805  

 -   -   653   653  

 -   -  50  50  

 455   -  2,053  2,508  

            

  12,600  48  2,668  15,316  

            

 -    100   -    100  

 -    100   -    100  

Financial assets measured at fair value according to level 3, DKKm 2020 2019 

2,668  3,664  

  571   432  

  -783  -1,608  

  -202   -  

  -92  -51  

-128    231  

2,034  2,668  
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FINANCIAL STATEMENT  

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

DKKm 2020 2019 

52  66  

  -35  -14  

 17  52  

      

DKKm 2020 2019 

450  450  

11.1 CREDIT RISKS 

 

11.2 EQUITY RISKS 

11.3 EXCHANGE RATE RISKS 

Monetary assets for the principal currencies at 31 December, DKKm 2020 2019 

46  101  

5,783   4,167  

 393   439  

 243    153  

2,430  2,894  
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FINANCIAL STATEMENT  

11.3 EXCHANGE RATE RISKS - CONTINUED 

DKKm CHF GBP JPY USD 

2  20   12    122  

2  20   12    122  

5  22  8    145  

5  22  8    145  

11.4 INTEREST RATE RISKS 

NET OUTSTANDING INTEREST RATE SWAPS, OPTIONS AND FUTURES 

Share contracts and indices, DKKm 

Contractual 

value 

Gains/losses 

recognised in 

the income 

statement 

Market value  

31 December  Expiry 

            

 1,052   -84  34   Jan 2021  

 145  63  62   Dec 2021  

-1,987   -25   -28   Mar 2021  

  -790   -46  68     

            

  -3,474  -186    -100   Jan 2020  

 210  27    4   Feb 2020  

 -3,264  -159   -96     

Interest rate swap, 
DKKm 

Contractual 

value 

Gains/losses 

recognised in 

the income 

statement 

Market value  

31 December  

Fixed interest 

rate  Expiry 

               

 600  -21  -17  0.2%  Jul 2029  

               

 600    -42   -  0.2%  Jul 2029  
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FINANCIAL STATEMENT  

11.5 CATEGORIES AND MATURITY DATES FOR FINANCIAL ASSETS AND LIABILITIES 

31 December 2020, DKKm 

Less than 

1 year 1-5 years 

More than 

5 years Total 

Carrying 

amount 

Effective 

interest 

rate 

                  

                  

  -    406    999    1,405    1,404    -1-1%  

  395    947   2,354   3,696   2,877   0-22%  

 96    -    -   96   96    -  

                  

  12    -    -    12    12    -  

 70    -    -   70   70   8-15%  

  573    1,353   3,353   5,279   4,459     

164    -    -  164  164   0-2%  

  227    -    -    227    227    -1-0%  

391    -    -  391  391     

  964    1,353   3,353   5,670   4,850     

                  

 45    -    -   45   45    -  

 45    -    -   45   45     

                  

513    -    -  513  513    -  

513    -    -  513  513     

  558    -    -    558    558     

31 December 2019, DKKm 

Less than 

1 year 1-5 years 

More than 

5 years Total 

Carrying 

amount 

Effective 

interest 

rate 

                  

                  

 94    487   49    630    632    -1-3%  

138    1,008  1,316   2,462    2,137   0-37%  

 4    -    -   4   4    -  

                  

231    308   114    653    653    -  

 52    -    -   52   50  8% 

519    1,803    1,479    3,801   3,476     

217    -    -  217  217   0-1%  

  434    -    -    434    434    -1-3%  

651    -    -  651  651     

1,170    1,803    1,479   4,452    4,127     

                  

100    -    -  100  100    -  

100    -    -  100  100     

                  

  345    -    -    345    345    -  

381    -    -  381  381    -  

  726    -    -    726    726     

  826    -    -    826    826     
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FINANCIAL STATEMENT  

DKKm 2020 2019 

3  3  

3  3  

JOINT TAXATION 

• 

• 

• 

CONSOLIDATED FINANCIAL STATEMENTS 
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FINANCIAL STATEMENT  

Company name Country Ownership 

   

 Denmark  69% 

 Denmark  40% (67% of the votes) 

 Denmark  59% 

 Denmark  100% 

 Denmark  97% 

 United Kingdom  100% 

 Denmark  100% 

 United Kingdom  84% 

 United Kingdom  100% 

 United Kingdom  100% 

 United States  100% 

 Greece  100% 

      

      

 Denmark  35% 

 Denmark  25% 

 Denmark  50% 

 Denmark  18% 

 Denmark  33% 

 United Kingdom  100% 

 United Kingdom  75% 

 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% 

  

Company name Country Ownership 

 Denmark  100% 

 Estonia  100% 

 Finland  100% 

 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% 
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FINANCIAL STATEMENT  

Company name Country Ownership 

 South Africa  100% 

 Spain  100% 

 Sweden  100% 

 Switzerland  100% 

 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% 

 United States  100% 

 United Kingdom  100% 

 United States  100% 

 Australia   100% 

 Ireland  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% 

Company name Country Ownership 

 Canada  100% 

 China  100% 

 Slovakia  100% 

      

      

 Australia  100% 

 Australia  100% 

 Czech Republic  100% 

 Denmark  100% 

 Denmark  100% 

 Denmark  100% 

 Denmark  100% 

 Denmark  100% 

 Denmark  100% 

 Germany  100% 

 Germany  100% 

 Germany  100% 

 Germany  100% 

 Germany  100% 

 Germany  100% 

 Germany  100% 

 Germany  100% 

 Germany  100% 

 Germany  100% 

 Mauritius  100% 

 Netherlands  100% 

 Netherlands  100% 

 Poland  100% 

 Slovakia  100% 

 Slovakia  100% 

 Slovakia  100% 

 Spain  75% 

 Sri Lanka  50% 

 Sweden  100% 

 Sweden  100% 

 Sweden  100% 
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FINANCIAL STATEMENT  

Company name Country Ownership 

 Sweden  50% 

 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% 

 United States  90% 

 United States  100% 

 United States  100% 

 United States  100% 

      

      

 Denmark  100% 

 Estonia  100% 

 Finland  100% 

 Lithuania  100% 

 Norway  100% 

 Sweden  100% 

 Sweden  100% 

 Sweden  100% 

      

      

 Denmark  100% 

 Denmark  100% 

 Denmark  52% 

 Denmark  100% 

 Norway  100% 

 Sweden  100% 

 Sweden  100% 

 Sweden  100% 

 Sweden  100% 

 Sweden  100% 

 Sweden  100% 

 Sweden  100% 

 Sweden  100% 

 Sweden  100% 

Company name Country Ownership 

      

 Brazil  100% 

 Colombia  100% 

 Colombia  100% 

 Colombia  100% 

 Ecuador  100% 

 El Salvador  100% 

 Panama  80% 

 Panama  100% 

 Panama  100% 

 Uruguay  100% 

 Uruguay  16% 

 Uruguay  100% 

      

Belgium 100% 

Brazil 65% 

France 65% 

Germany 100% 

Germany 100% 

Italy 65% 

Norway 100% 

Poland 100% 

Portugal 100% 

Romania 100% 

Slovakia 100% 

Spain 65% 

Spain 65% 

Sweden 100% 

United Kingdom 100% 

United Kingdom 100% 

 China  100% 

 Denmark  100% 

 Finland  100% 

 India  100% 

 India  100% 

 Norway  100% 

 Singapore  100% 

 Spain  100% 

 Sweden  100% 

 Thailand  49% 

 Thailand  100% 
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FINANCIAL STATEMENT  

Company name Country Ownership 

 Turkey  100% 

 United States  100% 

 United States  100% 

      

      

 Denmark  100% 

 Denmark  100% 

 

 

CONSOLIDATED FINANCIAL STATEMENTS 

TRANSLATION OF FOREIGN CURRENCY 

FINANCIAL INSTRUMENTS 

INCOME STATEMENT 

Financial items 

• 

• 

• 

• 

• 
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FINANCIAL STATEMENT  

Other income 

Employee costs 

Other external costs 

Tax 

BALANCE SHEET 

Investments in subsidiaries 

Investments in associates 

Other financial assets 
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FINANCIAL STATEMENT  

Receivables 

Equity 

Corporate income tax and deferred tax 

Other provisions 

Debt 

CASH FLOW STATEMENT 

KEY FIGURES 
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MANAGEMENT STATEMENT  

 

MANAGEMENT STATEMENT  

EXECUTIVE MANAGEMENT 

 

BOARD OF DIRECTORS 
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INDEPENDENT AUDITOR’S REPORT  

To the Shareholder of Lundbeckfond invest A/S 

Opinion 

Basis for Opinion 

Statement on Management Review 

 

Management’s Responsibilities for the Financial Statements 

Auditor’s Responsibilities for the Audit of the Financial Statements 

• 

INDEPENDENT AUDITOR’S REPORT   
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INDEPENDENT AUDITOR’S REPORT  

• 

• 

• 

• 


