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LHGHOVHVSnWHJQLQJ 

Best\relsen og direktionen har dags dato behandlet 
og godkendt nrsrapporten for regnskabsnret 1. janX-
ar - 31. december 2019 for KR Fonden. 

crsrapporten afl gges i oYerensstemmelse med loY 
om fonde og Yisse foreninger (FondsloYen).   

Det er Yores opfattelse, at nrsregnskabet giYer et ret-
Yisende billede af fondens aktiYer, passiYer og fi-
nansielle stilling pr. 31. december 2019 samt af re-
sXltatet af fondens aktiYiteter for regnskabsnret 1. 
janXar - 31. december 2019. 

Ledelsesberetningen indeholder efter Yores opfattel-
se en retYisende redeg¡relse for de forhold, beret-
ningen omhandler. 

crsrapporten indstilles til best\relsens godkendelse. 

K¡benhaYn, den 27. april 2020 
Copenhagen, 27 April 2020 

DLUHNWLRQ 
E[HFXWLYH BRaUG 

Brian Valbj¡rn S¡rensen 
administrerende direkt¡r 
E[ecutiYe Director 

 

SWaWHPHQW E\ PaQaJHPHQW RQ WKH 
aQQXaO UHSRUW 

The Board of Directors and the E[ecutiYe Board 
haYe toda\ considered and approYed the annual 
report of KR Fonden for the financial \ear 1 
Januar\ to 31 December 2019. 

The annual report is presented in accordance Zith 
the Danish Foundation Act (FondsloYen).  

In our opinion, the financial statements giYe a true 
and fair YieZ of the Foundation¶s financial position 
on 31 December 2019 and of its financial 
performance for the financial \ear 1 Januar\ to 31 
December 2019. 

We belieYe that the management commentar\ con-
tains a fair reYieZ of the affairs and conditions re-
ferred to therein. 

We recommend the annual report for adoption at 
the meeting of the Board. 
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DHQ XDIK QJLJH UHYLVRUV UHYLVLRQV-
SnWHJQLQJ 

IQGHSHQGHQW aXGLWRU'V UHSRUW 

TLO EHVW\UHOVHQ L KR FRQGHQ 
KRQNOXVLRQ 
Vi har reYideret nrsregnskabet for KR Fonden for regn-
skabsnret 1. janXar - 31. december 2019, der omfatter an-
Yendt regnskabspraksis, resXltatopg¡relse, balance og no-
ter. crsregnskabet Xdarbejdes efter loY om fonde og Yisse 
foreninger (FondsloYen). 

TR WKH BRaUG RI DLUHFWRUV RI KR FRQGHQ 
OSLQLRQ 
We haYe audited the financial statements of KR Fonden 
for the financial \ear 1 Januar\ to 31 December 2019, 
Zhich comprise the accounting policies, income 
statement, balance sheet and notes. The financial 
statements are prepared in accordance Zith the Danish 
Foundation Act. 

Det er Yores opfattelse, at nrsregnskabet giYer et retYisen-
de billede af fondens aktiYer, passiYer og finansielle stil-
ling pr. 31. december 2019 samt af resXltatet af fondens 
aktiYiteter for regnskabsnret 1. janXar - 31. december 
2019 i oYerensstemmelse med loY om fonde og Yisse for-
eninger. 

In our opinion, the financial statements giYe a true and 
fair YieZ of the Foundation¶s financial position on 31 
December 2019 and of the results of its operations for the 
financial \ear 1 Januar\ to 31 December 2019 in 
accordance Zith the Danish Foundation Act. 

GUXQGODJ IRU NRQNOXVLRQ 
Vi har Xdf¡rt Yores reYision i oYerensstemmelse med in-
ternationale standarder om reYision og de \derligere kraY, 
der er g ldende i Danmark. Vores ansYar if¡lge disse 
standarder og kraY er n rmere beskreYet i reYisionspn-
tegningens afsnit ´ReYisors ansYar for reYisionen af nrs-
regnskabet´. Vi er Xafh ngige af fonden i oYerensstem-
melse med internationale etiske regler for reYisorer 
(IESBA¶s Etiske regler) og de \derligere kraY, der er 
g ldende i Danmark, ligesom Yi har opf\ldt Yores ¡Yrige 
etiske forpligtelser i henhold til disse regler og kraY. Det 
er Yores opfattelse, at det opnnede reYisionsbeYis er til-
str kkeligt og egnet som grXndlag for Yores konklXsion. 

BaVLV IRU RSLQLRQ 
We conducted our audit in accordance Zith International 
Standards on Auditing 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 Foundation in accordance Zith the 
International Ethics Standards Board for Accountants¶ 
Code of Ethics for Professional Accountants (IESBA 
Code) and the additional requirements applicable in 
Denmark, and Ze haYe fulfilled our other ethical 
responsibilities in accordance Zith these requirements. 
We belieYe that the audit eYidence Ze haYe obtained is 
sufficient and appropriate to proYide a basis for our 
opinion. 

LHGHOVHQV DQVYDU IRU nUVUHJQVNDEHW 

Ledelsen har ansYaret for Xdarbejdelsen af et nrsregn-
skab, der giYer et retYisende billede i oYerensstemmelse 
med loY om fonde og Yisse foreninger. Ledelsen har end-
Yidere ansYaret for den interne kontrol, som ledelsen an-
ser for n¡dYendig for at Xdarbejde et nrsregnskab Xden 
Y sentlig fejlinformation, Xanset om denne sk\ldes be-
sYigelser eller fejl.  

MaQaJHPHQW¶V UHVSRQVLELOLWLHV IRU WKH ILQaQFLaO 
VWaWHPHQWV 
Management is responsible for the preparation of 
financial statements that giYe a true and fair YieZ in 
accordance Zith the Danish Foundation Act and for such 
internal control as management determines is necessar\ 
to enable the preparation of financial statements that are 
free from material misstatement, Zhether due to fraud or 
error.  
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DHQ XDIK QJLJH UHYLVRUV UHYLVLRQV-
SnWHJQLQJ 

 IQGHSHQGHQW aXGLWRU'V UHSRUW 

Ved Xdarbejdelsen af nrsregnskabet er ledelsen ansYarlig 
for at YXrdere fondens eYne til at forts tte driften, at op-
l\se om forhold Yedr¡rende fortsat drift, hYor dette er re-
leYant, samt at Xdarbejde nrsregnskabet pn grXndlag af 
regnskabsprincippet om fortsat drift, medmindre ledelsen 
enten har til hensigt at likYidere fonden, indstille driften 
eller ikke har andet realistisk alternatiY end at g¡re dette. 

 In preparing the financial statements, management is 
responsible for assessing the Foundation¶s abilit\ to 
continue as a going concern, for disclosing, as 
applicable, matters related to the going concern, and for 
using the going concern basis of accounting in preparing 
the financial statements unless management either 
intends to liquidate the Foundation or to cease 
operations, or has no realistic alternatiYe but to do so. 

   
RHYLVRUV DQVYDU IRU UHYLVLRQHQ DI nUVUHJQVNDEHW 
 
Vores mnl er at opnn h¡j grad af sikkerhed for, om nrs-
regnskabet som helhed er Xden Y sentlig fejlinformation, 
Xanset om denne sk\ldes besYigelser eller fejl, og at afgi-
Ye en reYisionspntegning med en konklXsion. H¡j grad af 
sikkerhed er et h¡jt niYeaX af sikkerhed, men er ikke en 
garanti for, at en reYision, der Xdf¡res i oYerensstemmel-
se med internationale standarder om reYision og de \der-
ligere kraY, der er g ldende i Danmark, altid Yil afd kke 
Y sentlig fejlinformation, nnr sndan findes. Fejlinforma-
tion kan opstn som f¡lge af besYigelser eller fejl og kan 
betragtes som Y sentlige, hYis det med rimelighed kan 
forYentes, at de enkeltYis eller samlet har indfl\delse pn 
de ¡konomiske beslXtninger, som regnskabsbrXgerne 
tr ffer pn grXndlag af nrsregnskabet.  

 AXGLWRU¶V UHVSRQVLELOLWLHV IRU WKH aXGLW RI WKH IL-
QaQFLaO VWaWHPHQWV 
Our objectiYes are to obtain reasonable assurance about 
Zhether the financial statements as a Zhole are free from 
material misstatement, Zhether due to fraud or error, 
and to issue an auditor¶s report that includes our 
opinion. Reasonable assurance is a high leYel of 
assurance but is not a guarantee that an audit conducted 
in accordance Zith ISAs and the additional requirements 
applicable in Denmark Zill alZa\s detect a material 
misstatement Zhen it e[ists. Misstatements can arise from 
fraud or error and are considered material if, 
indiYiduall\ or in the aggregate, the\ could reasonabl\ 
be e[pected to influence the economic decisions of users 
taken on the basis of these financial statements.  

   
Som led i en reYision, der Xdf¡res i oYerensstemmelse 
med internationale standarder om reYision og de \derlige-
re kraY, der er g ldende i Danmark, foretager Yi faglige 
YXrderinger og opretholder professionel skepsis Xnder 
reYisionen. HerXdoYer: 

 As part of an audit in accordance Zith ISAs and the 
additional requirements applicable in Denmark, Ze 
e[ercise professional judgement and maintain 
professional scepticism throughout the audit. We also: 

   
� Identificerer og YXrderer Yi risikoen for Y sentlig fejl-

information i nrsregnskabet, Xanset om denne sk\ldes 
besYigelser eller fejl, Xdformer og Xdf¡rer reYisions-
handlinger som reaktion pn disse risici samt opnnr re-
YisionsbeYis, der er tilstr kkeligt og egnet til at danne 
grXndlag for Yores konklXsion. Risikoen for ikke at 
opdage Y sentlig fejlinformation fornrsaget af besYi-
gelser er h¡jere end Yed Y sentlig fejlinformation for-
nrsaget af fejl, idet besYigelser kan omfatte sammen-
sY rgelser, dokXmentfalsk, beYidste Xdeladelser, Yild-
ledning eller tilsides ttelse af intern kontrol. 

 
� Opnnr Yi forstnelse af den interne kontrol med releYans 

for reYisionen for at kXnne Xdforme reYisionshandlin-
ger, der er passende efter omst ndighederne, men ikke 
for at kXnne Xdtr\kke en konklXsion om effektiYiteten 
af fondens interne kontrol. 

 

 � Identif\ and assess the risks of material misstatement 
of the financial statements, Zhether due to fraud or 
error, design and perform audit procedures responsiYe 
to those risks, and obtain audit eYidence that is 
sufficient and appropriate to proYide 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 ma\ inYolYe 
collusion, forger\, intentional omissions, 
misrepresentations, or the oYerride of internal control. 

 
 
� Obtain an understanding of internal control releYant 

to the audit in order to design audit procedures that 
are appropriate in the circumstances but not for the 
purpose of e[pressing an opinion on the effectiYeness 
of the Foundation¶s internal control.  

 



KR FRQGHQ 5 

DHQ XDIK QJLJH UHYLVRUV UHYLVLRQV-
SnWHJQLQJ 

 IQGHSHQGHQW aXGLWRU'V UHSRUW 

� Tager Yi stilling til, om den regnskabspraksis, som er 
anYendt af ledelsen, er passende, samt om de regn-
skabsm ssige sk¡n og tilkn\ttede opl\sninger, som 
ledelsen har Xdarbejdet, er rimelige. 

 
� KonklXderer Yi, om ledelsens Xdarbejdelse af nrsregn-

skabet pn grXndlag af regnskabsprincippet om fortsat 
drift er passende, samt om der pn grXndlag af det op-
nnede reYisionsbeYis er Y sentlig Xsikkerhed forbXn-
det med begiYenheder eller forhold, der kan skabe be-
t\delig tYiYl om fondens eYne til at forts tte driften. 
HYis Yi konklXderer, at der er en Y sentlig Xsikkerhed, 
skal Yi i Yores reYisionspntegning g¡re opm rksom pn 
opl\sninger herom i nrsregnskabet eller, hYis sndanne 
opl\sninger ikke er tilstr kkelige, modificere Yores 
konklXsion. Vores konklXsioner er baseret pn det reYi-
sionsbeYis, der er opnnet frem til datoen for Yores reYi-
sionspntegning. Fremtidige begiYenheder eller forhold 
kan dog medf¡re, at fonden ikke l ngere kan forts tte 
driften. 

 
� Tager Yi stilling til den samlede pr sentation, strXktXr 

og indhold af nrsregnskabet, herXnder noteopl\snin-
gerne, samt om nrsregnskabet afspejler de Xnderlig-
gende transaktioner og begiYenheder pn en sndan mn-
de, at der giYes et retYisende billede heraf. 

� EYaluate the appropriateness of accounting policies 
used and the reasonableness of accounting estimates 
and related disclosures made b\ 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 
eYidence obtained, Zhether a material uncertaint\ 
e[ists related to eYents and conditions that ma\ cast 
significant doubt on the Foundation¶s abilit\ to 
continue as a going concern. If Ze conclude that a 
material uncertaint\ e[ists, Ze are required to draZ 
attention in our auditor¶s report to the related 
disclosures in the financial statements or, if such 
disclosures are inadequate, to modif\ our opinion. Our 
conclusions are based on the audit eYidence obtained 
up to the date of our auditor¶s report. HoZeYer, future 
eYents or conditions ma\ cause the Foundation to 
cease to continue as a going concern. 

 
� EYaluate the oYerall presentation, structure and 

contents of the financial statements, including the 
disclosures in the notes, and Zhether the financial 
statements represent the underl\ing transactions and 
eYents in a manner that giYes a true and fair YieZ. 

   
Vi kommXnikerer med den ¡Yerste ledelse om bl.a. det 
planlagte omfang og den tidsm ssige placering af reYisi-
onen samt bet\delige reYisionsm ssige obserYationer, 
herXnder eYentXelle bet\delige mangler i intern kontrol, 
som Yi identificerer Xnder reYisionen. 

 We communicate Zith those charged Zith goYernance 
regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, 
including an\ significant deficiencies in internal control 
that Ze identif\ during our audit. 

   

8GWDOHOVH RP OHGHOVHVEHUHWQLQJHQ 
Ledelsen er ansYarlig for ledelsesberetningen. 

 SWaWHPHQW RQ WKH PaQaJHPHQW FRPPHQWaU\ 
Management is responsible for the management 
commentar\. 

   
Vores konklXsion om nrsregnskabet omfatter ikke ledel-
sesberetningen, og Yi Xdtr\kker ingen form for konklXsi-
on med sikkerhed om ledelsesberetningen. 

 Our opinion on the financial statements does not coYer 
the management commentar\, and Ze do not e[press an\ 
form of assurance conclusion thereon. 

   
I tilkn\tning til Yores reYision af nrsregnskabet er det Yo-
res ansYar at l se ledelsesberetningen og i den forbindel-
se oYerYeje, om ledelsesberetningen er Y sentligt inkon-
sistent med nrsregnskabet eller Yores Yiden opnnet Yed 
reYisionen eller pn anden mnde s\nes at indeholde Y -
sentlig fejlinformation. 

 In connection Zith our audit of the financial statements, 
our responsibilit\ is to read the management commentar\ 
and, in doing so, consider Zhether the management 
commentar\ is materiall\ inconsistent Zith the financial 
statements or our knoZledge obtained in the audit or 
otherZise appears to be materiall\ misstated.  
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DHQ XDIK QJLJH UHYLVRUV UHYLVLRQV-
SnWHJQLQJ 

 IQGHSHQGHQW aXGLWRU'V UHSRUW 

Vores ansYar er derXdoYer at oYerYeje, om ledelsesberet-
ningen indeholder kr Yede opl\sninger i henhold til loY 
om fonde og Yisse foreninger. 

 MoreoYer, it is our responsibilit\ to consider Zhether the 
management commentar\ proYides the information 
required under the Danish Foundation Act. 

   
Baseret pn det Xdf¡rte arbejde er det Yores opfattelse, at 
ledelsesberetningen er i oYerensstemmelse med nrsregn-
skabet og er Xdarbejdet i oYerensstemmelse med loY om 
fonde og Yisse foreninger. Vi har ikke fXndet Y sentlig 
fejlinformation i ledelsesberetningen. 

 Based on the Zork Ze haYe performed, Ze conclude that 
the management commentar\ is in accordance Zith the 
financial statements and has been prepared in 
accordance Zith the Danish Foundation Act. We did not 
identif\ an\ material misstatement in the management 
commentar\. 

   
K¡benhaYn, den 27. april 2020 
Copenhagen, 27 April 2020 
 
DHORLWWH  
StatsaXtoriseret ReYisionspartnerselskab 
 
 
Bj¡rn Winkler Jakobsen�  
statsaXtoriseret reYisor  
State-Authorised   
Public Accountant 
MNE-nr.: mne32127 
Identification no.: mne32127  
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LHGHOVHVEHUHWQLQJ  MaQaJHPHQW FRPPHQWaU\ 

KR Fonden er en almenn\ttig fond oprettet af 
VILLUM FONDEN og efterkommere af ciYilin-
gin¡r VillXm Kann RasmXssen den 21. december 
2014 og registreret med startdato den 1. janXar 
2015. Fonden arbejder inden for de rammer, som er 
XdstXkket i fXndatsen, best\relsens forretningsorden 
og bem\ndigelser til direktionen samt g ldende loY. 
Fonden str ber efter god fondsledelse (jf. de danske 
anbefalinger herfor) og har tilslXttet sig ´Principles 
of Good Practice´ fra EXropean FoXndation Centre. 
Yderligere opl\sninger er tilg ngelige pn fondens 
hjemmeside ZZZ.krfnd.org.  
 

 KR Foundation is a non-profit foundation 
established b\ VILLUM FONDEN and the 
descendants of Villum Kann Rasmussen, MSc in 
Engineering, on 21 December 2014 and registered 
Zith a starting date of 1 Januar\ 2015. The 
Foundation Zorks Zithin the frameZork set out in 
the statutes, b\ the Board of Directors as Zell as 
mandates giYen to the E[ecutiYe Director, and 
applicable laZ. The Foundation striYes to obserYe 
the principles of good foundation practice (see the 
Danish recommendations for good foundation 
management) and concur Zith the ³Principles of 
Good Practice´ from the European Foundation 
Centre. Additional information is aYailable on the 
Foundation¶s Zebsite, ZZZ.krfnd.org.  

 
BHYLOOLQJHU 
Fonden har i 2019 foretaget i alt 47 beYillinger til 
klima- og milj¡formnl i henhold til fXndats.  
 
 
8GY OJHOVH 
Etablerede forretningsgange sikrer, at beYillingerne 
fra KR Fonden sker i oYerensstemmelse med fXn-
datsen. Fonden YXrderer l¡bende, om formnlet med 
beYillingerne samt det aftalte ressoXrceforbrXg bli-
Yer oYerholdt.  
 
Dette g lder is r for st¡rre beYillinger og for de 
beYillingsforl¡b, der str kker sig oYer flere nr.  
 
�NRQRPL RJ ILQDQV 
Fondens indt gter i 2019 pn i alt 106 mio.kr. bestnr 
af oYerf¡rsel til Xddelingsformnl fra VILLUM 
FONDEN pn 103 mio.kr. samt Xdb\tter og realise-
rede kXrsregXleringer pn netto 3,5 mio.kr. Urealise-
rede kXrstab Xdg¡r 0,5 mio.kr.   
 
 

 GUaQWV 
In 2019, the Foundation aZarded a total of 47 
grants for climate and enYironmental purposes in 
accordance Zith the Foundation¶s statutes.  
 
SHOHFWLRQ 
The established processes ensure that grants from 
the Foundation compl\ Zith the statutes. The 
Foundation regularl\ assesses Zhether the purposes 
of the grants as Zell as the agreed consumption of 
resources and budgets are complied Zith.  
 
This applies, in particular, for large grants as Zell 
as grants that e[tend oYer seYeral \ears.  
 
FLQaQFLaO SRVLWLRQ 
The Foundation¶s income in 2019 of DKK 106 
million consists of a donation for further 
distribution from VILLUM FONDEN of DKK 103 
million as Zell as diYidends and realisered market 
Yalue adjustments of net DKK 3.5 million. Urealised 
capital losses amount to DKK 0.5 million.  
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LHGHOVHVEHUHWQLQJ  MaQaJHPHQW FRPPHQWaU\ 

Fondens formXe er placeret efter fXndatsens ret-
ningslinjer, herXnder anbringelsesbekendtg¡relsen, 
og forYaltes med fokXs pn sikkerhed, afkast, likYidi-
tet og bedst mXlig sammenh ng med formnlene i 
fondens fXndats.  
 
 
Fonden beYilligede i 2019 i alt 90 mio.kr.  
 
 
KR Fonden har Xdledt 33,2 tons CO2 pn forret-
ningsrejser med fl\, hYortil der er k¡bt carbon offset 
gennem organisationen Carbon NeXtral. 
 
 
BHJLYHQKHGHU HIWHU EDODQFHGDJHQ 
Efter balancedagen har fonden haft et Xrealiseret tab 
pn Y rdipapirer mnlt til dagsY rdi pn ca. 2 mio. kr., 
som prim rt kan tilskriYes XdbrXddet og sprednin-
gen af COVID-19. 
 
 
HerXdoYer er der ikke efter balancedagen indtrndt 
forhold, som forr\kker YXrderingen af nrsrapporten. 

 The Foundation¶s assets are placed in accordance 
Zith the statutes and the E[ecutiYe Order on 
placement of foundation assets and are managed to 
ensure the appropriate securit\ of funds, returns, 
cash floZ and best possible alignment Zith the 
objectiYe of the statutes.  
 
In 2019, the Foundation granted a total of DKK 90 
million. 
 
KR Foundation has emitted 33.2 tons of CO2 on 
business traYel b\ air, for Zhich carbon offsets haYe 
been purchased through the organisation Carbon 
Neutral. 
 
EYHQWV aIWHU WKH EaOaQFH VKHHW GaWH 
After the balance sheet date, the Foundation has 
had an unrealised loss on securities measured at 
fair Yalue of appro[. DKK 2 million Zhich is pri-
maril\ attributable to the outbreak and spread of 
COVID-19. 
 
No eYents other than the aboYe haYe occurred after 
the balance sheet date to this date Zhich Zould in-
fluence the eYaluation of this annual report. 
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AQYHQGW UHJQVNDEVSUDNVLV  AFFRXQWLQJ SROLFLHV 

crsrapporten er aflagt i oYerensstemmelse med loY 
om fonde og Yisse foreninger (FondsloYen). 
 

 This annual report has been presented in 
accordance Zith the proYisions of the Danish 
Foundation Act (FondsloYen).  

   
GHQHUHOW RP LQGUHJQLQJ RJ PnOLQJ 
AktiYer indregnes i balancen, nnr det som f¡lge af 
en tidligere begiYenhed er sands\nligt, at fremtidige 
¡konomiske fordele Yil tilfl\de fonden, og aktiYets 
Y rdi kan mnles pnlideligt. 

 RHFRJQLWLRQ aQG PHaVXUHPHQW 
Assets are recognised in the balance sheet Zhen it is 
probable as a result of a prior eYent that future 
economic benefits Zill floZ to the Foundation, and 
the Yalue of the asset can be measured reliabl\. 

   
Forpligtelser indregnes i balancen, nnr fonden som 
f¡lge af en tidligere begiYenhed har en retlig eller 
faktisk forpligtelse, og det er sands\nligt, at fremti-
dige ¡konomiske fordele Yil fragn fonden, og for-
pligtelsens Y rdi kan mnles pnlideligt. 

 Liabilities are recognised in the balance sheet Zhen 
the Foundation has a legal or constructiYe 
obligation as a result of a prior eYent, and it is 
probable that future economic benefits Zill floZ out 
of the Foundation, and the Yalue of the liabilities 
can be measured reliabl\. 

   
Ved f¡rste indregning mnles aktiYer og forpligtelser 
til kostpris. Mnling efter f¡rste indregning sker som 
beskreYet for hYer enkelt regnskabspost nedenfor. 

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

   
Ved indregning og mnling tages hens\n til forXdsi-
gelige risici og tab, der fremkommer, inden nrsrap-
porten afl gges, og som be- eller afkr fter forhold, 
der eksisterede pn balancedagen. 

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

   
I resXltatopg¡relsen indregnes indt gter, i takt med 
at de indtjenes, mens omkostninger indregnes med 
de bel¡b, der Yedr¡rer regnskabsnret.  
 

 Income is recognised in the income statement Zhen 
earned, Zhereas costs are recognised b\ the 
amounts attributable to this financial \ear.  
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AQYHQGW UHJQVNDEVSUDNVLV  AFFRXQWLQJ SROLFLHV  

OPUHJQLQJ DI IUHPPHG YDOXWD 
Transaktioner i fremmed YalXta omregnes Yed f¡rste 
indregning til transaktionsdagens kXrs. Tilgodeha-
Yender, g ldsforpligtelser og andre monet re poster 
i fremmed YalXta, som ikke er afregnet pn balance-
dagen, omregnes til balancedagens YalXtakXrs. Va-
lXtakXrsdifferencer, der opstnr mellem transaktions-
dagens kXrs og kXrsen pn henholdsYis betalingsda-
gen og balancedagen, indregnes i resXltatopg¡relsen 
som finansielle poster.  

 FRUHLJQ FXUUHQF\ WUaQVOaWLRQ 
On initial recognition, foreign currenc\ 
transactions are translated appl\ing the e[change 
rate at the transaction date. ReceiYables, pa\ables 
and other monetar\ items denominated in foreign 
currencies that haYe not been settled at the balance 
sheet date are translated using the e[change rate at 
the balance sheet date. E[change differences that 
arise betZeen the rate at the transaction date and 
the one in effect at the pa\ment date or the rate at 
the balance sheet date are recognised in the income 
statement as financial income or financial e[penses.  

   
RHVXOWDWRSJ¡UHOVHQ 
ResXltatopg¡relsens poster periodiseres, snledes at 
de omfatter regnskabsnret.  

 IQFRPH VWaWHPHQW 
Income statement items are accrued to comprise this 
financial \ear.  

   
Realiserede kXrsgeYinster og ±tab samt Xrealiserede 
kXrstab pn Y rdipapirer der tilh¡rer de disponible 
aktiYer, indregnes i resXltatopg¡relsen. 

 Realised capital gains and losses as Zell as 
unrealised capital losses on securities attributable 
to the disposable assets are recognised in the 
income statement. 

   
Urealiserede kXrsgeYinster pn Y rdipapirer i den 
frie formXe med Y rdi h¡jere end kostpris indregnes 
ikke i resXltatopg¡relsen, men som s rskilt post i 
balancen.  

 Unrealised capital gains on securities under 
aYailable assets Zith higher Yalue than cost are not 
recognised in the income statement but are shoZn 
as a separate item in the balance sheet. 

   
KXrsregXlering af Y rdipapirer, der tilh¡rer de 
bXndne aktiYer, indregnes direkte pn den bXndne 
kapital.  
 

 Market Yalue adjustments of securities attributable 
to restricted assets are recognised directl\ under 
restricted capital. 

RHQWHLQGW JWHU RJ NXUVUHJXOHULQJ 
Renter af Y rdipapirer indeholder tilgodehaYende 
ikke-forfaldne renter opgjort efter periodiserings-
princippet. 
 
 
 
 

 IQWHUHVW LQFRPH aQG PaUNHW YaOXH aGMXVWPHQWV 
Interest on securities comprises receiYable interest 
not due under the accrual basis of accounting. 



KR FRQGHQ 11

AQYHQGW UHJQVNDEVSUDNVLV  AFFRXQWLQJ SROLFLHV  

SNDW 
crets skat, som bestnr af nrets aktXelle skat og  n-
dring af XdskXdt skat, indregnes i resXltatopg¡relsen 
med den del, der kan henf¡res til nrets resXltat, og 
direkte pn egenkapitalen med den del, der kan hen-
f¡res til posteringer direkte pn egenkapitalen.  Den 
andel af den resXltatf¡rte skat, der kn\tter sig til 
nrets ekstraordin re resXltat, henf¡res hertil, mens 
den resterende del henf¡res til nrets ordin re resXl-
tat. 
 
 
Der er ikke afsat XdskXdt skat Yedr¡rende Y rdipa-
pirer og hens ttelser til senere Xddeling, idet fon-
dens inYesterings- og Xddelingspolitik medf¡rer, at 
skattetilsYar elimineres.  
 

 IQFRPH Wa[HV 
Ta[ for the \ear, Zhich consists of current ta[ for 
the \ear and changes in deferred ta[, is recognised 
in the income statement b\ the portion attributable 
to the profit for the \ear and recognised directl\ in 
equit\ b\ the portion attributable to entries directl\ 
in equit\. The portion of the ta[ taken to the income 
statement, Zhich relates to e[traordinar\ profit/loss 
for the \ear, is allocated to this entr\, Zhereas the 
remaining portion is taken to the \ear¶s profit/loss 
from ordinar\ actiYities. 
 
Deferred ta[ has not been proYided for in relation to 
securities and proYisions for future distribution as 
the Foundation¶s inYestment and distribution 
policies stipulate that ta[ charges are eliminated. 

BDODQFHQ  BaOaQFH VKHHW  
TLOJRGHKDYHQGHU 
TilgodehaYender mnles til amortiseret kostpris, der 
s dYanligYis sYarer til nominel Y rdi, med fradrag 
af nedskriYninger til im¡degnelse af forYentede tab. 

 RHFHLYaEOHV 
ReceiYables are measured at amortised cost, usuall\ 
equalling nominal Yalue less proYisions for bad 
debts. 

   
9 UGLSDSLUHU 
V rdipapirer indregnet Xnder oms tningsaktiYer 
omfatter b¡rsnoterede obligationer, der mnles til 
dagsY rdi (b¡rskXrs) pn balancedagen. 

 OWKHU LQYHVWPHQWV 
Securities recognised under current assets comprise 
listed bonds and inYestments measured at fair Yalue 
(quoted price) at the balance sheet date. 

   
ANWXHOOH VNDWWHWLOJRGHKDYHQGHU RJ ±IRUSOLJWHOVHU  CXUUHQW Wa[ UHFHLYaEOHV aQG Wa[ OLaELOLWLHV 
AktXelle skattetilgodehaYender og ±forpligtelser 
indregnes i balancen med det bel¡b, der kan bereg-
nes pn grXndlag af nrets forYentede skattepligtige 
indkomst regXleret for skat af tidligere nrs skatte-
pligtige indkomster. SkattetilgodehaYender og for-
pligtelser pr senteres modregnet i det omfang, der 
er legal modregningsadgang, og posterne forYentes 
afregnet netto eller samtidig.  

 Current ta[ receiYables and ta[ liabilities are 
recognised in the balace sheet b\ the amount 
calculated based on the e[pected ta[able income for 
the \ear adjusted for ta[ on prior \ears¶ ta[able 
income. Ta[ receiYables and ta[ liabilities are 
presented as set-off to the e[tent that there is a legal 
right of set-off and the items are e[pected settled net 
or simultaneousl\. 
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AQYHQGW UHJQVNDEVSUDNVLV  AFFRXQWLQJ SROLFLHV  
 

  

BHYLOJHGH XGGHOLQJHU 
UGEHWaOWH XGGHOLQJHU 

 GUaQWV 
GUaQWV GLVWULEXWHG 

Uddelinger, som i oYerensstemmelse med fondens 
formnl er Yedtagne og Xdbetalte pn balancedagen, 
fragnr i den disponible kapital Yia resXltatdispone-
ringen. 

 In accordance Zith the objectiYe of the Foundation, 
grants aZarded and distributed at the balance sheet 
date Zill floZ from the aYailable capital b\ the 
distribution of profit for the \ear. 

   
SN\OGLJH XGGHOLQJHU  GUaQWV Sa\aEOH 
Uddelinger, som i oYerensstemmelse med fondens 
formnl er Yedtagne pn balancedagen og kXndgjort 
oYerfor modtager, men som ikke er Xdbetalt pn ba-
lancedagen fragnr i den disponible kapital Yia resXl-
tatdisponeringen og indregnes som en g ldsforplig-
telse. 

 In accordance Zith the objectiYe of the Foundation, 
grants adopted on the balance sheet date and 
announced to the recipient but not distributed at the 
balance sheet date Zill floZ from the aYailable 
capital b\ the distribution of profit for the \ear and 
be recognised as a liabilit\. 

   
HHQO JJHOVHU WLO VHQHUH DQYHQGHOVH  RHWaLQHG IRU IXWXUH GLVWULEXWLRQ 
Uddelinger, der er beslXttet pn balancedagen, men 
ikke kXndgjort oYerfor modtager, anses for at Y re 
henlagt til senere Xddeling. Da fonden ikke er for-
pligtet oYerfor modtager pn balancetidspXnktet, ind-
regnes Xddelingerne som en s rskilt post i den di-
sponible kapital (Xnder egenkapitalen).  
 
 

 Grants decided upon at the balance sheet date but 
not announced to the recipient are considered 
retained for future distribution. As the Foundation 
holds no obligations to the recipient at the balance 
sheet date, the grants are recognised as a separate 
item under aYailable capital (under equit\). 
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RHVXOWDWRSJ¡UHOVH IRU 2019 
IQFRPH VWaWHPHQW IRU 2019 

 NRWH 2019 2018 
 NRWHV DKK DKK¶000  ____ ___________ _______ 

Donation fra VILLUM FONDEN � ������������ ������� 
Donation from VILLUM FONDEN�

Renter af bankindestnende     0           0 
Interest on bank deposit 

Udb\tter     999.950 2.740 
DiYidends 

Urealiseret kXrstab     (474.511)   (2.125) 
Unrealised capital losses 

Realiseret kXrsgeYinst/-tab  2.580.665 (1.379)  ___________ _______ 
Realised capital gains/losses 

IQGW JWHU  106.356.104 99.236  ___________ _______ 
IQFRPH 

 
Best\relseshonorar  (1.050.000) (1.050) 
Remuneration to the Board of Directors 

Administrationsomkostninger  (8.409.052) (5.751) 
AdministratiYe costs 

Geb\rer og forYaltning  (31.898) (154) 
Fees and administration 

AdYokat  (10.000) (70) 
Legal fees    

ReYision og assistance  (77.000) (75)   
Audit and assistance 

Carbon offset  (5.916) (2)  ___________ _______ 
Carbon offset 

8GJLIWHU  (9.583.866) (7.102)  ___________ _______ 
E[SHQVHV 

 
RHVXOWDW I¡U VNDW  96.772.238 92.134 
PURILW/ORVV EHIRUH Wa[ 
 
Skat af nrets resXltat 1 0 0  ___________ _______ 
Ta[ on profit/loss for the \ear 

 
cUHWV UHVXOWDW  96.772.238 92.134  ___________ _______  ___________ _______ 
PURILW/ORVV IRU WKH \HaU  
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RHVXOWDWRSJ¡UHOVH IRU 2019 
IQFRPH VWaWHPHQW IRU 2019 

 NRWH 2019 2018 
 NRWHV DKK DKK¶000  ____ ___________ _______ 

FRUVODJ WLO UHVXOWDWGLVSRQHULQJ 
PURSRVHG GLVWULEXWLRQ RI SURILW/ORVV 

Disponibel kapital, primo       (1.161.871)   533 
AYailable capital, at the beginning of the \ear 
Tilbagef¡rte Xddelinger  176.789 1.118 
ReYersed grants 
crets resXltat  96.772.238 92.134  ___________ _______ 
Profit/loss for the \ear 

TLO GLVSRVLWLRQ  95.787.156 93.785  ___________ _______ 
APRXQW aYaLOaEOH  
 
Der disponeres snledes:   
Distributed as folloZs: 

BeYillinger i nret  90.287.048 94.947 
Grants during the \ear 

Henlagt til konsolidering  0 0 
ProYision for consolidation 

Disponibel kapital  5.500.108 (1.162)  ___________ _______ 
AYailable capital 

DLVSRQLEHOW UHVXOWDW  95.787.156 93.785  ___________ _______ 
PURILW/ORVV aYaLOaEOH IRU GLVWULEXWLRQ  
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BDODQFH SU. 31.12.2019 
BaOaQFH VKHHW RQ 31 DHFHPEHU 2019 

 NRWH 2019 2018 
 NRWHV DKK DKK¶000  ____ ___________ _______ 

V rdipapirer 2 9.911.342 9.670 
Securities 

Bankindestnender  4.682 4 
Bank deposits 

Mellemregning med frie midler  7.500 8  ___________ _______ 
Balance Zith aYailable capital     

BXQGQH DNWLYHU  9.923.524 9.682  ___________ _______ 
RHVWULFWHG aVVHWV 

 
V rdipapirer  41.056.056 77.992 
Securities 

TilgodehaYender fra salg og tjeneste\delser  7.500 0 
Trade receiYables 

Andre tilgodehaYender 3 28.792.589 677 
Other receiYables 

Bankindestnender  31.084.814 8.830 
Bank deposits 

Mellemregning med bXndne midler  (7.500) (8)  ___________ _______ 
Balance Zith restricted capital   

DLVSRQLEOH DNWLYHU  100.933.459 87.491  ___________ _______ 
AYaLOaEOH aVVHWV 

 
 
ANWLYHU   110.856.983 97.173  ___________ _______  ___________ _______ 
AVVHWV 
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BDODQFH SU. 31.12.2019 
BaOaQFH VKHHW RQ 31 DHFHPEHU 2019 

 NRWH 2019 2018 
 NRWHV DKK DKK¶000   ____ ___________ _______ 

BXnden kapital 4 9.923.524 9.682  ___________ _______ 
Restricted capital 

BXQGHQ NDSLWDO L DOW  9.923.524 9.682  ___________ _______   
TRWaO UHVWULFWHG FaSLWaO 

 
Disponibel kapital 5 5.500.108 (1.162)  ___________ _______ 
AYailable capital 

DLVSRQLEHO NDSLWDO L DOW  5.500.108 (1.162)  ___________ _______   
TRWaO aYaLOaEOH FaSLWaO 
 
EJHQNDSLWDO  15.423.632 8.520  ___________ _______ 
ETXLW\ aQG SURYLVLRQV    
 
Feriepengeforpligtelse, indefrosset bel¡b     170.620            0   
Holida\ pa\ obligation, fro]en holida\ pa\ 

LDQJIULVWHGH J OGVIRUSOLJWHOVHU  170.620 0  ___________ _______   
LRQJ-WHUP OLaELOLWLHV RWKHU WKaQ SURYLVLRQV 

 
Sk\ldige omkostninger  2.315.781 2.502 
Accrued e[penses 

KXrsregXleringer ikke realiseret  2.748.676 0 
Unrealised market Yalue adjustments 

Sk\ldige Xddelinger    90.198.274 86.151   
Designated grants 

KRUWIULVWHGH J OGVIRUSOLJWHOVHU  95.262.731 88.653  ___________ _______   
SKRUW-WHUP OLaELOLWLHV RWKHU WKaQ SURYLVLRQV 

 
PDVVLYHU  110.856.983 97.173  ___________ _______  ___________ _______ 
ETXLW\ aQG OLaELOLWLHV 
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NRWHU  
NRWHV 

 2019 2018 
 DKK DKK¶000  ___________ _______ 

1. SNDW  
1. FRXQGaWLRQ LQFRPH Wa[ 

Skat af nrets indkomst 0 0  ___________ _______ 
Ta[ on income for the \ear 

 0 0  ___________ _______   

 
2. BXQGQH DNWLYHU 
2. RHVWULFWHG aVVHWV  
 
9 UGLSDSLUHU 
SHFXULWLHV 
Regnskabsm ssig Y rdi 1. janXar 9.669.975 9.779 
Carr\ing amount on 1 Januar\ 

Tilgang i nret 0 0 
Additions for the \ear 
 

Afgang i nret                   0 0 
Disposals for the \ear   
Realiseret kXrsgeYinst/-tab Yed salg 0 0 
Realised capital gain/loss on sale 

Urealiserede kXrsregXleringer 241.367 (109)  ___________ _______ 
Unrealised market Yalue adjustments 

RHJQVNDEVP VVLJ Y UGL 31. GHFHPEHU 9.911.342 9.670  ___________ _______ 
CaUU\LQJ aPRXQW RQ 31 DHFHPEHU 
 
3. AQGUH WLOJRGHKDYHQGHU 
3. OWKHU UHFHLYaEOHV 

Donation fra VILLUM FONDEN 28.327.122 0 
Donation from VILLUM FONDEN  

Andre tilgodehaYender 465.467 677  ___________ _______ 
Other receiYables 

SDOGR 31. GHFHPEHU 28.792.589 677  ___________ _______ 
BaOaQFH RQ 31 DHFHPEHU 
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NRWHU  
NRWHV 

 
 2019 2018 
 DKK DKK¶000  ___________ _______ 

4. BXQGHQ NDSLWDO 
4. RHVWULFWHG FaSLWaO 

Saldo 1. janXar 9.682.157 9.786 
Balance on 1 Januar\  

KXrsregXlering, Y rdipapirer 241.367 (104) 
Market Yalue adjustments, securities 

crets konsolidering 0 0  ___________ _______ 
Consolidation for the \ear 

SDOGR 31. GHFHPEHU 9.923.524 9.682  ___________ _______ 
BaOaQFH RQ 31 DHFHPEHU 

 
 
5. DLVSRQLEHO NDSLWDO 
5. AYaLOaEOH FaSLWaO 

Saldo 1. janXar     (1.161.871)  533 
Balance on 1 Januar\  
crets resXltat         96.772.238 92.134 
Profit for the \ear 

Tilbagef¡rte Xddelinger                     176.789 1.118 
ReYersed grants 

crets beYillinger                                                                                                            (90.287.048)    (94.947)  ___________ _______ 
Grants aZarded for the \ear 

SDOGR 31. GHFHPEHU      5.500.108         (1.162)  ___________ _______ 
BaOaQFH RQ 31 DHFHPEHU 
  
 
 
 
 
 
 
 
 




