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Entity details

Entity
byFounders VC Fund I K/S

Gorkis Alle 7

  2860 Søborg

CVR No.: 38828495

Date of foundation: 01.08.2018

Registered office: Gladsaxe

Financial year:  - 01.01.2019 31.12.2019

Executive Board
Tommy Andersen

Eric Lagier

Auditors
Deloitte Statsautoriseret Revisionspartnerselskab
 Weidekampsgade 6
 P. O. Box 1600
 0900  Copenhagen C
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Statement by Management

The Executive Board have today considered and approved the annual report of  for the 
financial year  - .

byFounders VC Fund I K/S
01.01.2019 31.12.2019

The annual report is presented in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at  
and of the results of its operations for the financial year  - .

31.12.2019
01.01.2019 31.12.2019

We believe that the management commentary contains a fair review of the affairs and conditions referred to 
 therein.

We recommend the annual report for adoption at the Annual General Meeting.

Copenhagen, 19.03.2020

Executive Board

Tommy Andersen

 

Eric Lagier
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Independent auditor's report

To the shareholders of byFounders VC Fund I K/S

Opinion

Basis for opinion

We have audited the financial statements of  for the financial year  -   
 ,  which comprise the income statement, balance sheet, statement of changes in equity and   notes, 
including a  summary of significant accounting policies. The financial statements are prepared in  accordance with 
the  Danish Financial Statements Act.

  In our opinion, the financial statements give a true and fair view of the Entity’s financial position at  
and of the results of its operations for the financial year  -   in accordance  with the Danish 
Financial Statements Act.

byFounders VC Fund I K/S 01.01.2019
31.12.2019

31.12.2019
01.01.2019 31.12.2019

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional 
requirements  applicable in Denmark. Our responsibilities under those standards and requirements are further 
 described in the "Auditor’s responsibilities for the audit of the financial statements" section of this auditor’s  
report. We are independent of the Entity in accordance with the International Ethics Standards Board of 
 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 audit evidence we have obtained is sufficient and appropriate to provide a 
basis  for our opinion.

Management's responsibilities for the financial 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, Management is responsible for assessing the Entity’s ability to continue 
 as a going concern, for disclosing, as applicable, matters related to going concern, and for using the going 
 concern basis of accounting in preparing the financial statements unless Management either intends to liquidate 
 the Entity or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
 free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 
 our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 
 in accordance with ISAs and the additional requirements applicable in Denmark will always detect a material 
 misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
 individually or in the aggregate, they could reasonably be expected to influence the economic decisions of 
 users taken on the basis of these financial statements.
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Identify and assess the risks of material misstatement of the financial statements, whether due to 
 fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
 that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 
 material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
 involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
 that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
 effectiveness of the Entity’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
 and related disclosures made by Management. 

Conclude on the appropriateness of Management’s use of the going concern basis of accounting in 
 preparing the financial statements, and, based on the audit evidence obtained, whether a material 
 uncertainty exists related to events or conditions that may cast significant doubt on the Entity’s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required to 
 draw attention in our auditor’s report to the related disclosures in the financial statements or, if such 
 disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
 obtained up to the date of our auditor’s report. However, future events or conditions may cause the 
 Entity to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures 
 in the notes, and whether the financial statements represent the underlying transactions and 
 events in a manner that gives a true and fair view.

 As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, 
 we exercise professional judgement and maintain professional scepticism throughout the audit. We also:

We communicate with those charged with governance regarding, among other matters, the planned scope 
 and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
 that we identify during our audit.

Statement on the management commentary
Management is responsible for the management commentary. 

 Our opinion 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 audit of the financial statements, our responsibility is to read the management 
 commentary and, in doing so, consider whether the management commentary is materially inconsistent with 
 the financial statements or our knowledge obtained in the audit 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.

Based on the work we have performed, we conclude that the management commentary is in accordance with 
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 the financial statements and has been prepared in accordance with the requirements of the Danish Financial 
 Statements Act. We did not identify any material misstatement of the management commentary.

Copenhagen, 19.03.2020

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR No. 33963556

Bill Haudal Pedersen
State Authorised Public Accountant

Identification No (MNE) mne30131
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Management commentary

Primary activities
The object of byFounders VC Fund I K/S (“the Fund”) is to generate returns by making, monitoring, developing 
and realising investments in small and medium-sized, innovative technology startups, either directly or through 
wholly-owned or partially owned holding companies. It is the Fund’s second financial year.

Development in activities and finances
The company’s income statement for 2019 shows a profit of DKK 45m and at December 31, 2019, the balance 
sheet of the company shows equity of DKK 247m. The executive board considers the profit satisfactory.

 From the establishment and until 31 December 2019 the Fund has made 21 investments in portfolio companies 
of which all remain active investments. Increases in the values of the Fund’s portfolio companies partly depend 
on their financial results and partly on the share market utilized to determine the price for unlisted shares. 
Forthcoming results of the Fund thus depends on the development in the value of the Fund’s investments in 
current portfolio companies as well as future acquisitions.

Events after the balance sheet date
The outbreak and spread of COVID-19 at the beginning of 2020 has caused stock markets around the world to fall
 dramatically in March 2020. This and the effect from the lock down of many countries is also expected to have an 
impact on the valuation of the company's investment assets. 

 Due to the general uncertainty that currently exists associated with assessing the future impact of COVID-19, 
there is considerable uncertainty associated with the assessment of the fair values of the investment assets, but 
there is currently no need for further impairment of the investment portfolio. 
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Income statement for 2019

Notes  
2019

DKK'000   
2018

DKK '000

Other external expenses 2 (19,683) (18,397)

Gross profit/loss (19,683) (18,397)

Income from other financial assets 65,425 4,620

Other financial expenses (394) (209)

Profit/loss for the year 45,348 (13,986)

Proposed distribution of profit and loss:

Retained earnings 45,348 (13,986)

Proposed distribution of profit and loss 45,348 (13,986)
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Balance sheet at 

Assets

31.12.2019

Notes  
2019

DKK'000  
2018

DKK'000

Other investments 268,720 56,319

Other financial assets 3 268,720 56,319

Fixed assets 268,720 56,319

Other receivables 0 55

Receivables 0 55

Cash 481 91

Current assets 481 146

Assets 269,201 56,465
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Equity and liabilities

Notes  
2019

DKK'000  
2018

DKK'000

Contributed capital 218,064 53,414

Retained earnings 28,730 (16,618)

Equity 246,794 36,796

Bank loans 20,820 14,169

Other payables 1,587 5,500

Current liabilities other than provisions 22,407 19,669

Liabilities other than provisions 22,407 19,669

Equity and liabilities 269,201 56,465

Events after the balance sheet date 1

Contingent liabilities 4
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Statement of changes in equity for 
2019

Contributed 
capital

 DKK'000

Retained 
earnings
 DKK'000

Total
 DKK'000

Equity beginning of year 53,414 (16,618) 36,796

Increase of capital 164,650 0 164,650

Profit/loss for the year 0 45,348 45,348

Equity end of year 218,064 28,730 246,794

Total outstanding commitment is 549.800.812 DKK. 
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Notes

 Events after the balance sheet date1
The outbreak and spread of COVID-19 at the beginning of 2020 has caused stock markets around the world to fall
 dramatically in March 2020. This and the effect from the lock down of many countries is also expected to have an 
impact on the valuation of the company's investment assets. 

 Due to the general uncertainty that currently exists associated with assessing the future impact of COVID-19, 
there is considerable uncertainty associated with the assessment of the fair values of the investment assets, but 
there is currently no need for further impairment of the investment portfolio.

 Other external expenses2
The entity has no employees.

 The Management has not received remunerations from the entity.
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 Financial assets3
Other 

investments
 DKK'000

Cost beginning of year 51,710

Additions 146,976

Cost end of year 198,686

Revaluations beginning of year 4,609

Exchange rate adjustments 1,272

Fair value adjustments 64,153

Revaluations end of year 70,034

Carrying amount end of year 268,720

Other Investments comprise the following instruments:  
 1)  Equity investments in non-listed companies  
 2)  SAFE notes (simple agreements for future equity) 
 3)  Convertible debt instruments 

 The valutation is based on the price of recent investment, including currency adjustments, consistent with the 
IPEV Valuation Guidelines.  

 Contingent liabilities4
The entity has no guarantees or contingent liabilities.
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Accounting policies

Reporting class

Income statement

This annual report has been presented in accordance with the provisions of the Danish Financial Statements 
 Act governing reporting class B enterprises with addition of certain provisions for reporting class C.

The accounting policies applied to these financial statements are consistent with those applied last year.

 Reporting currency is Danish kroner (DKK).

Recognition and measurement
Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic 
 benefits will flow to the Entity, and the value of the asset can be measured reliably. 

 Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a 
 result of a prior event, and it is probable that future economic benefits will flow out of the Entity, and the 
 value of the liability can be measured reliably. 

 On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial 
 recognition is effected as described below for each financial statement item. 

 Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm 
 or invalidate affairs and conditions existing at the balance sheet date are considered at recognition and 
 measurement. 

 Income is recognised in the income statement when earned, whereas costs are recognised by the amounts 
 attributable to this financial year.

Foreign currency translation
On initial recognition, foreign currency transactions are translated applying the exchange rate at the  transaction 
date. Receivables, payables and other monetary items denominated in foreign currencies that  have not been 
settled at the balance sheet date are translated using the exchange rate at the balance  sheet date. Exchange 
differences that arise between the rate at the transaction date and the rate in effect  at the payment date, or the 
rate at the balance sheet date, are recognised in the income statement as  financial income or financial expenses.

Other external expenses
Other external expenses include expenses relating to the Entity’s ordinary activities, including start up expenses.

Income from other fixed asset investments 
Income from other fixed asset investments comprises gains in the form of fair value adjustments, in-terest, 
dividends, etc on fixed asset investments.

Other financial expenses
Other financial expenses comprise interest expenses and net capital or exchange losses on transac-tions in 
foreign currencies.
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Balance sheet
Other investments
Other investments comprise investments in portfolio companies, which are measured at fair value at the balance 
sheet date in accordance with the Danish Financial Statement Act § 37. Value adjustments are recognized in the 
income statement. The valuation is based on the price of recent investment, in-cluding currency adjustments 
consistent, with the IPEV Valuation Guidelines. 
 The valuation of simple agreements for future equity (SAFE-notes), depends on the valuation of the underlying 
companies. The SAFE-notes will only be exercised, if the underlying companies issue stocks, engage in an initial 
public offering or a change of the companies control occurres. 

Receivables
Receivables are measured at amortised cost, usually equalling nominal value less writedowns for bad and 
 doubtful debts.

Cash
Cash comprises cash in bank deposits.

Other financial liabilities
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.
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  document_digests W3sia2V5IjoiOE84NkYtUFRJQlgtVEhVRzYtRU9DMU8tOEVJVEotWUE3QlkiLCJkaWdlc3QiOiI2Yjg5NzRjOGQwYWYyZmRkMzc2N2U0ZGY4MjYzMWVkZjUzNzdjN2VjYzVmYjIxNTM5NzQwN2Q1NjdiYTEzNGVmIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge QjNTWUItNFg1NlotVDQ3SEgtMUpaTjEtV0NORTEtVzJYS1Y=
  TimeStamp MjAyMC0wMy0yNCAxNDoyMzo0OSswMDAw

            


  
 
 
 
 
 
 dEf/OXsWQp4z5s0blEQi+z6N3Qj7pImVnxzwkPbr8ck=


 
MC4Oxnhq+cThw83ByCdGNf847tdp6nqghjIW93tsTG5ptxbs7Tp/xZldSoS5CMtYMprWD9TkKwEe
0DDXlLtau86kkUdmRjMJ2hkmiKlgssdSkD9cZB0f8ZGGyz5VFd+VJ1whYpNWr5sMwomPPvU9unwZ
JGM5TuiSztiit4xi0BRogp0O3g/iT6FTdP7B5nm1rOxW0JIO3Dxuq1nFgf/8kS5FOusYUQBTX0Sk
3HGBUWq5R2dPyEKA1h8YrF+eN4akdwekOvXpd1YoVtT7NgiD14eqJNrGUvyO/BTyJAOnv3T9wy/v
VrssHzh2upD+SadVMmErYHzpMODSUC7oZZB1Cg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfMykgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgwLjAuMzk4Ny4xMzIgU2FmYXJpLzUzNy4zNg==
  signingRequestId NTUyNjMyOQ==
  document_digests W3sia2V5IjoiOE84NkYtUFRJQlgtVEhVRzYtRU9DMU8tOEVJVEotWUE3QlkiLCJkaWdlc3QiOiI2Yjg5NzRjOGQwYWYyZmRkMzc2N2U0ZGY4MjYzMWVkZjUzNzdjN2VjYzVmYjIxNTM5NzQwN2Q1NjdiYTEzNGVmIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge VkdHRTYtUVVOM0EtV1hBTlEtRjg3N1MtTzBFRDUtUDJLMFY=
  TimeStamp MjAyMC0wMy0yNCAxNjowMDo1OCswMDAw

            


  
 
 
 
 
 
 oTYqEhOAeOpC6iLFQ0IYC+c1lcGgqc9rV+9IHANFh4Y=


 
TCMWBkT+EeLrI/YYKNSsULIQLP9jz9GA9H3HnbKBwYSdFOLplk+DSCufAcWVjwe2qTox69/AcrSU
DRgCtODx/NEc2/XX1khJcv7Vi+f8Qt5fKpmQ0Am+iaDvpX2A6I/jCyii/chMi4aulCPwztWWV5BR
9OYE/M0PgeEQmRjKN3qWioBNNMxn+23/ARpkLXqdxeQZ04wPnFT1NWOmwQg2+U98eQ9YcOfpU8RZ
ZN80cajbeADqONQ7lrsvAhZoGG73QzDPMTbg30d0n4B7P182xpMu4zkpGe82RZg8IrGN5k4z0iyy
Y6JeF8Cz+h4hnjHS35PP2L+dtith4a+T8Cqr6Q==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4zOyBXaW42NDsgeDY0OyBydjo2Ny4wKSBHZWNrby8yMDEwMDEwMSBGaXJlZm94LzY3LjA=
  signingRequestId NTUyNjMzMQ==
  document_digests W3sia2V5IjoiOE84NkYtUFRJQlgtVEhVRzYtRU9DMU8tOEVJVEotWUE3QlkiLCJkaWdlc3QiOiI2Yjg5NzRjOGQwYWYyZmRkMzc2N2U0ZGY4MjYzMWVkZjUzNzdjN2VjYzVmYjIxNTM5NzQwN2Q1NjdiYTEzNGVmIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SFZYRTQtQzhCV0MtREFYQlAtQjAxWkItODJFNzgtMFQwUEU=
  TimeStamp MjAyMC0wMy0yNCAyMjo1NjowNCswMDAw

            


  
 
 
 
 
 
 kZKPsWr4k/Pj1hSB8D+i1B1tbpMAP9QVPg9AKqh2Mno=


 
FwsKwUp4WmrtrbUHn1ECMokfyoMBUJv20A6zKdNM3bwnG02J2Dp9JS4ORJzWf+M34NfYlouOpKSC
2Oy3D30ak4+JHZTAfFuVWfQgej10rkbMeUh+QklyIPpcZYsR8VQdPhzfSFsS7UZ0F/JZIQD1XDzS
iFeHHFuo1F+MkXpDxYy24vSpKfr30ki22LJ0sijD0oqeGguADRs8+V2VMKkU48np9SltaWN0/d70
xHMiObS99n55fDM34aizVJ7MTDUm29bfUSiYbQUqsTO2mgNBROarJjgzaqAPjjCLv/v3o4GcJoEq
pXk3tFirE7FwY6ybORpDn27g+EmR/iMan6bNoQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBUYWJsZXQgUEMgMi4wOyBab29tIDMuNi4wOyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId NTUyNjMzNA==
  document_digests W3sia2V5IjoiOE84NkYtUFRJQlgtVEhVRzYtRU9DMU8tOEVJVEotWUE3QlkiLCJkaWdlc3QiOiI2Yjg5NzRjOGQwYWYyZmRkMzc2N2U0ZGY4MjYzMWVkZjUzNzdjN2VjYzVmYjIxNTM5NzQwN2Q1NjdiYTEzNGVmIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge UTU1QUwtVUNOTUEtTFFXRlAtNVZNUVAtNlBFVkstNUVaMkE=
  TimeStamp MjAyMC0wMy0yNSAxMDo1MzozOCswMDAw
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