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The Carlsberg Foundation was established in 1876 by Brewer J.C. Jacobsen

2Rasmus K. Feldthusen - University of Copenhagen



Ownership Share 41,5 pct.
Voting Rights 51,45 pct.

Ccpital & Votes 21,3 pct.

A.P. Møller Fonden
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As of year-end 2023, Novo 
Holdings had Total Assets under 

Management of
DKK 1,114 billion (EUR 149bn).

https://assets.novoholdings.dk/novo-holdings-2023-performance-report.pdf

Novo Nordisk Fonden
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Data on Business 
Foundations in Denmark

• App. 1.400 Business Foundations in Denmark.

• Distributions app. 18,6 bn. DKK (€ 2,49 bn in 2023 and 
19,7 bn. DKK (€ 2,64 bn.) in 2022.

• 18% of the total value added in the private sector 
sector in Denmark in 2021 is attributed to foundation 
controlled companies.

• 39% of the funds used by Danish business on R&D in 
2021 is attributed to foundation-controlled 
companies.

• "The foundation-controlled companies accounted for 
26% of total exports in Denmark in 2021."
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Enterprise 
Foundations – 
Main 
elements

• Stabilizing function in Danish economy

• Long-term owner

• Overall idea in Denmark is that (enterprise) foundations may 
function as a legal structure for business just as companies or 
other forms (associations),

• Fundamental principle is ‘level playing field’ between 
enterprise foundations and other corporate legal forms,

• Enterprise foundations are as as starting point taxed as 
corporations with tax deduction for charitable distributions,

• Establishing an enterprise foundation is by means on an 
irrevocable transfer

• Supervisory Authority has legality supervision, and can dismiss 
board members

• Transparency is important; renumeration, distribution policy, 
transactions with related parties

• Dual shares classes very important; foundation retains control 
but may dilute capital

• Major contributions to especially public benefit purposes
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Thank you.
Professor, Ph.D. Rasmus Kristian Feldthusen

University of Copenhagen, Faculty of Law, Denmark

Mail: rasmus@jur.ku.dk Phone: +45 30 59 00 61
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