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Hellerup, 26 February 2026

Executive Board

Christian Faustrup

Board of Directors

Anette Eberhard Jacob Høeg Madsen Stine Aaskov Lynge

Chair

Claus Hansen

We recommend that the annual report be approved at the annual general meeting.

Statement by Management

The Executive Board and Board of Directors have today discussed and approved the annual report of NH 

AIFM P/S for the financial year 1 January – 31 December 2025. 

The annual report has been prepared in accordance with the legal requirements, including the Danish 

Alternative Investment Fund Managers etc. Act.

In our opinion, the financial statements give a true and fair view of the financial position of the Company at 

31 December 2025 and of the results of its operations for the financial year 1 January – 31 December 2025. 

Further, in our opinion, the Management’s review gives a fair view of the matters discussed in the 

Management’s review, as well as a description of the most material risks and elements of uncertainty that 

may affect the Company.
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Independent auditor's report

To the shareholder of NH AIFM P/S

Opinion

Basis for Opinion

Independence

Management's responsibilities for the financial statements 

Auditor's responsibilities for the audit of the financial statements 

We have audited the financial statements of NH AIFM P/S for the financial year 1 January – 31 

December 2025, which comprise income statement, balance sheet, statement of changes in equity and 

notes, including accounting policies. The financial statements are prepared in accordance with the 

Danish Alternative Investment Fund Managers etc. Act.  

In our opinion, the financial statements give a true and fair view of the financial position of the Company 

at 31 December 2025 and of the results of the Company's operations for the financial year 1 January – 

31 December 2025 in accordance with the Danish Alternative Investment Fund Managers etc. Act.  

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 our 

report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our opinion.

Management is responsible for the preparation of financial statements that give a true and fair view in 

accordance with the Danish Alternative Investment Fund Managers etc. 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 Company's ability to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the 

going concern basis of accounting in preparing the financial statements unless Management either 

intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Our objectives are to obtain reasonable assurance as to 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 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 the financial statements. 

We are independent of the Company in accordance with the International Ethics Standards Board for 

Accountants' International Code of Ethics for Professional Accountants (IESBA Code) and the additional 

ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in 

accordance with these requirements and the IESBA Code. 
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Independent auditor's report 

Statement on the Management's review 

As part of an audit conducted in accordance with ISAs and additional requirements applicable in 

Denmark, we exercise professional judgement and maintain professional scepticism throughout the 

audit. We also: 

► 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. 

Management is responsible for the Management's review. 

Our opinion on the financial statements does not cover the Management's review, 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's 

review and, in doing so, consider whether the Management's review is materially inconsistent with the 

financial statements or our knowledge obtained during the audit, or otherwise appears to be materially 

misstated. 

Moreover, it is our responsibility to consider whether the Management's review provides the information 

required under the Danish Alternative Investment Fund Managers etc. Act. 

► 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 Company'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 

Company to cease to continue as a going concern. 

► Evaluate the overall presentation, structure and contents of the financial statements, including the 
note disclosures, and whether the financial statements represent the underlying transactions and events 

in a manner that gives a true and fair view.

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.

► 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 Company's internal control.  

► Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by Management. 
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Independent auditor's report 

State Authorised Public Accountant

Anders Thorhauge

mne50630

Rasmus Berntsen

State Authorised Public Accountant

mne35461

EY Godkendt Revisionspartnerselskab

CVR no. 30 70 02 28

Frederiksberg, 26 February 2026

Based on the work we have performed, we conclude that the Management's review is in accordance 

with the financial statements and has been prepared in accordance with the requirements of the Danish 

Alternative Investment Fund Managers etc. Act. We did not identify any material misstatement of the 

Management's review.
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General information about the Company 

Company NH AIFM P/S

Tuborg Havnevej 19
2900 Hellerup

Denmark

Date of foundation: 2 February 2024

CVR-no.: 44 61 26 31

FT no.: 23366

Financial year: 1 January - 31 December

Municipality of domicile: Gentofte

Website: www.nhaifm.com

E-mail: info@nhaifm.com

Executive Board Christian Faustrup

Board of Directors Anette Eberhard (Chair)

Jacob Høeg Madsen

Stine Aaskov Lynge

Claus Hansen

General Partner Novo Holdings GP ApS

Auditor EY Godkendt Revisionspartnerselskab

Dirch Passers Allé 36

2000 Frederiksberg

Denmark
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Transactions with related parties

Fair value adjustments of other investments is gain of TDKK 104,074 for 2025, including an adjustment of 

TDKK 55,845 related to accured carried interest. 

Management’s review

The primary activities of the Company

The Company is an Alternative Investment Fund Manager and is licensed by the Danish Financial 

Supervisory Authority. The Company is therefore subject to supervision and inspection of the Danish 

Financial Supervisory Authority. 

The Company's objective is to manage co-investment vehicles in form of alternative investment funds with 

investments within Life Science sub sectors such as MedTec, Pharma, Services, Healthcare IT, Payers & 

Providers and Life Science Tools & Diagnostics. Investments will be sourced by Novo Holdings Advisory 

companies. 

Financial performance in 2025

The Company’s financial result for the financial year 1 January - 31 December 2025 is a profit of TDKK 

75,691. The Company’s equity at 31 December 2025 amounts to TDKK 348,865 and total assets amounts 

to TDKK 367,648.

The financial result for 2025 is better than the previous guidance due to lower administration expenses 

than expected, and the positive value adjustment of other investments.

Staff costs and administrative expenses amounts to TDKK 30,343 in 2025. Administrative expenses can 

mainly be attributed to expenses related to group and group external advisors, including expenses related 

to due diligence etc.    

Development in activities in 2025

The Company is wholly owned by Novo Holdings A/S.

The Company obtained license as a manager of alternative investment funds in January 2025. Work on 

further building the organisation continued in 2025. The Company manages three funds as of 31 

December 2025. Investor commitments have been made to one fund and the fund made an investment in 

2025.  

The transactions in 2025 with other entities within the Novo Holdings Group mainly include purchase of 

various administration services for TDKK 3,478 and an acquisition of shares for TDKK 74,982 in a 

company operating in the life science sector from Novo Holdings A/S. The shares in the life science 

company were at the same time contributed into a managed fund, and the Company thereby became an 

investor and limited partner. Further reference is made to note 10.    

Financial position

In connection with the Company obtaining a license as a manager of alternative investment funds in 

January 2025, the parent company, Novo Holdings A/S, made a capital injection of TDKK 209,600. An 

additional capital injection of TDKK 74,982 was made in December 2025.
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Outlook for 2026

Risk and uncertainties

There have been no events after the balance sheet date which would have a significant impact on the 

assessment of Company' financial position as of 31 December 2025.

Events after the balance sheet date

Remuneration

The purpose of the Company's Remuneration Policy is to contribute to:

For 2026, the Company expects to realise a loss of TDKK 20,000 to 25,000 before value adjustments of 

its other investments, as the Company is still scaling its operations.  

The remuneration of the Executive Board and Board of Directors is further described in note 3.

Management’s Review

The Company's revenue from management fees is dependent on the Company's and its advisors ability to 

identify investment opportunities and attract investors.  

Currency risks are currently not considered significant even that the management fee agreements are 

denominated in USD. Staff costs are denominated in DKK, where as costs related to advisors mainly are 

denominated in USD and DKK. No currency hedges are currently made. 

The liquidity and risks related to interest rates is generally considered low. The financial position of the 

Company is strong.    

Risks are monitored on an ongoing basis by the Risk Manager and overseen by the Board of Directors.

Other investments are measured at fair value. The valuation is based on unobservable input and 

estimates, and could therefore be connected with some degree of uncertainity. 

• Set out NH AIFM’s remuneration arrangements.

• Ensure that NH AIFM offers attractive and competitive remuneration.

• Ensure adequate and effective risk management without encouraging excessive risk-taking pro-

portionate to NH AIFM’s size, nature and complexity of the business activities.

• Promote the development of the business in line with NH AIFM’s business strategy; and

The Remuneration Policy has also be drafted in harmony with the principles of protection of customers 

and investors and inclusion of the measures to prevent conflicts of interest, and that the total variable 

remuneration does not erode NH AIFM’s opportunity to improve its capital adequacy.
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The findings of the ESG due diligence, including identified adverse impacts and their materiality, are 

incorporated into the final investment recommendation to the Board of Directors. These findings include 

proposed mitigation plans designed to address material ESG impacts or risks post-investment.

After an investment is made, portfolio companies are required to report annually on material ESG matters, 

mandatory principal adverse impact indicators, and two voluntary indicators selected in line with the 

Company’s priorities. This reporting forms the basis of the Company’s ongoing monitoring of ESG risks, 

opportunities, and progress. ESG matters are integrated into annual assessments, enabling the Company 

to track performance and evaluate the effectiveness of mitigation measures over time.

The Company is dependent on its ability to attract and retain highly skilled employees. The Company has 

an ongoing focus on developing and strengthen skills in order to provide excellent services to the 

managed funds and its investors.   

The Company had three employees at 31 December 2025. 

Sustainability

At the Company, ESG matters are integrated into the investment lifecycle. Material ESG matters, 

including risks, opportunities, and adverse sustainability impacts, are identified and assessed during the 

due diligence phase for all potential investments. The due diligence focuses on impacts deemed most 

material by considering their likelihood and severity. This assessment takes into account the portfolio 

company’s business model, industry, maturity, and geographic footprint, ensuring a propor tionate and 

tailored approach.

The Company uses a combination of qualitative and quantitative data to assess principal adverse impacts 

during the due diligence phase. This includes corporate disclosures, external ESG data, third-party 

analyses, direct company interactions, stakeholder engagement, and, where applicable, on-site visits. The 

maturity of the portfolio company’s ESG management often determines the availability and quality of data 

points. Where data is incomplete, assumptions and estimates are made based on sectoral benchmarks, 

external specialist input, and the portfolio company’s information.

Intellectual capital

The Company recognises that data availability and quality may vary across portfolio companies, 

particularly during the initial stages of ownership. In such cases, assumptions and estimations may be 

necessary to address gaps. These limitations are mitigated through engagement with portfolio companies, 

cross-referencing available information, and ongoing improvements in data collection processes. The 

Company expects that the proportion of estimated or assumed data points will decrease as portfolio 

companies enhance their ESG management practices over the ownership period.

The Responsible Investment Policy outlines the Company's overarching approach to integrating ESG 

matters including principal adverse impacts into investment processes and activities across the entire 

investment lifecycle of alternative investment funds managed by the Company. This includes deal 

sourcing, due diligence and ownership.

Management’s Review
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Anette Eberhard, Chair

Other positions:

Chair of the Board of Directors:

Embankment Group A/S
EFMS A/S
Embankment Depositary Services A/S

Vice Chair of the Board of Directors:

Impact Fund Denmark / Investeringsfonden for Udviklingslande (IFU)

Member of the Board of Directors:

Pensionskassen for Socialrådgivere, Socialpædagoger og Kontorpersonale

SEEKEE ApS

Alm. Brand A/S

Alm. Brand Forsikring A/S

Investeringsfonden for Østlandene

Stine Aaskov Lynge

Other positions:

Member of the Board of Directors:

Rustenborg Invest A/S

Positions and management duties of the Board of Directors and the Executive Board

The Company aligns with the Science Based Targets initiative (SBTi) to determine alignment of emission 

reduction targets with the Paris Agreement.

At this time, the Company does not conduct forward-looking climate scenarios for its portfolio. However, 

key climate aspects, such as energy use, GHG emissions, emissions reduction initiatives, targets, and 

exposure to regulatory changes, are evaluated as part of the investment process. The Company plans to 

assess the need for a more comprehensive climate risk evaluation and aims to complete such an 

assessment within the next two years.

The members of the Board of Directors and the Executive Board holds the following positions:

All portfolio companies in which alternative investment funds managed by the Company invest are 

expected to comply with national regulations and international norms and standards for responsible 

business conduct, such as UN Global Compact, UN Guiding Principles on Business and Human Rights 

and OECD Guidelines for Multinational Enterprises.

Management’s Review
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Jacob Høeg Madsen

Other positions:

Chair of the Board of Directors:

Scale Capital Fund II K/S

Scale GP III ApS

DIC Feeder A/S

Glentra Capital P/S

Rejselegat for Matematikere

Member of the Board of Directors:

Scale & Friends K/S

Scale Invest Feeder K/S

Axcel GP Fonden

Advokatfirmaet Kromann Reumert International A/S

Fonden Til Minde Om Christian Langaard og Hustru Ellevive Marie Langaard

Claus Hansen

Other positions:

Chair of the Board of Directors:

Novo Invest 1 A/S

Altasciences Holdco A/S

Novo Capital Investors P/S

Komplementarselskabet Novo Capital Investors ApS

Sonion Holdco A/S

Novo Ventures 1 P/S

Xellia Holdco A/S

BBI HoldCo A/S

Novo Holdings Invest Asia A/S

NH PE SPV A/S

Novo Invest 2I A/S

Member of the Board of Directors:

Indkøbsselskabet Novo Holdings A/S

Novo Holdings Equity Asia Pte. Ltd. 

Novo Holdings Equity UK Ltd.

Meta Learn ApS

Member of Executive Board:

Novo Holdings GP ApS

S&C Hansen Invest ApS

Management’s Review
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Christian Faustrup, Executive Board

Other positions:

Member of the Board of Directors:

NH PE SPV A/S

NH GP PE FI S.à r.l.

NH GP PE FII S.à r.l.

NH GP PE FIII S.à r.l.

Management’s Review
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Income statement and statement of comprehensive income

1/1 - 31/12 2/2 - 31/12

TDKK Note 2025 2024

Fees and commissions income 2 105 0

Fees and commissions expenses 0 0

Fees and commissions (net) 105 0

Staff costs and administrative expenses 3, 4 -30,343 -11,820

Depreciations on tangible assets 5 -422 0

Result before financial items -30,660 -11,820

Value adjustments of investments 7 104,074 0

Financial income 2,311 12

Financial expenses -34 0

Result for the year 75,691 -11,808

Proposed distribution of the result:

Proposed dividend 0 0

Retained earnings 75,691 -11,808

75,691 -11,808

Comprehensive income:

Result for the year 75,691 -11,808

Other comprehensive income 0 0

Total comprehensive income 75,691 -11,808
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Balance sheet 

31/12 31/12

TDKK Note 2025 2024

ASSETS

Right-of-use assets 925 0

Other fixtures and fittings, tools and equipment 174 0

Total tangible assets 5 1,099 0

TOTAL NON-CURRENT ASSETS 1,099 0

Receivables from funds under management 105 0

Receivables from group entities 522 0

Other receivables 300 0

Prepayments 363 226

Total receivables 6 1,290 226

Other investments 7 179,057 0

Total investments 179,057 0

Cash at bank 186,202 590

TOTAL CURRENT ASSETS 366,549 816

TOTAL ASSETS 367,648 816
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Balance sheet 

31/12 31/12

TDKK Note 2025 2024

EQUITY AND LIABILITIES

Share capital 50,000 400

Retained earnings 298,865 -11,808

TOTAL EQUITY 348,865 -11,408

Payables to group entities 8 2,316 10,351

Other payables 8 16,467 1,873

TOTAL LIABILITIES OTHER THAN PROVISIONS 18,783 12,224

TOTAL EQUITY AND LIABILITIES 367,648 816

Accounting policies 1

Contingent liabilities 9

Related parties 10  

Ownership 11
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NH AIFM P/S Annual Report 2025

Statement of changes in equity

TDKK

Share 

capital

Retained 

earnings Total

2024

Injected in connection with formation 2 February 400 0 400

Transferred, cf. appropriation 0 -11,808 -11,808

Equity 31 December 400 -11,808 -11,408

2025

Equity 1 January 400 -11,808 -11,408

Capital increase 15 January 19,600 190,000 209,600

Capital increase 29 December 30,000 44,982 74,982

Transferred, cf. appropriation - 75,691 75,691

Equity 31 December 50,000 298,865 348,865

Specification of movements in the share capital

Injected in connection with formation 2 February 2024 400

Capital increase 15 January 2025 19,600

Capital increase 29 December 2025 30,000

Total movements 50,000

Capital adequacy requirements

Capital requirement 46,148

Own funds

Equity as of 31 December 2025 348,865

Adjustments 0

Total own funds 348,865

Share capital consist of 50,000,000 shares with a value of DKK 1 per share. There are no shares with 

special rights. 

Capital adequacy requirements according to section 16 of the Danish Alternative Investment Fund 

Managers, etc. Act.
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NH AIFM P/S Annual Report 2025

Notes

Note 1 – Accounting policies

Presentation currency

The Financial Statements are presented in TDKK. 

Foreign currency translation

Foreign currency transactions are translated using the exchange rates prevailing at the transactions dates. 

Foreign exchange gains and losses, resulting from the settlement of such transactions and from the 

translation at year-end exchange rates of monetary assets and liabilities, are recognised in the

income statement. 

Fees and commissions income

Staff costs

Administrative expense

Financial income

Financial income comprise interest and realised and unrealised foreign currency translations 

adjustments and other financial income. Interests is included in the profit and loss with the amount

related to the current financial year, regardless of due date. 

Taxation

As a partner company, NH AIFM P/S is not an independent tax subject, which is why neither current 

nor deferred tax is set aside on the year's total income in the annual accounts. NH AIFM P/S's total  

income is taxed by the partner company's capital owner according to the rules applicable in tax legislation.

The Annual Report of NH AIFM P/S has been prepared in accordance with the Danish Alternative 

Investment  Fund Managers, etc. Act. and the Danish Executive Order on Financial Reports for Credit 

Institutions and Investment Companies, etc. The Annual Report for 2024 was prepared in accordance with 

the requirement of the Danish Financial Statements Act for reporting class B with some elements from 

reporting class C. The change in accounting policies has no impact on the loss for the period, total assets 

or equity. However, the presentation of the primary statements and the notes has changed accordingly.

Administrative costs comprises of operating costs related to the Company's primary activities, including 

costs related to office permises, IT, travel and external advisors. 

Staff costs include wages and salaries, including compensated absence and pension to the Company's 

employees, as well as other social security contributions etc.

Fees and commissions income comprise management fee income, which is accrued over the earnings 

period. Prepaid management fee is recognised as deferred income.
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NH AIFM P/S Annual Report 2025

Notes

Right-of-use assets

3 years

Other fixtures and fittings, tools and equipment

5 years

Receivables

Receivables are measured at amortised cost. 

Other investments

Gains or losses arising from the disposal are determined as the difference between the selling price less 

costs of disposal and the carrying amount of the asset. Gains or losses are recognised in the income 

statement. 

Impairment losses are recognised if there is objective evidence that a receviable or a group of receviables 

is impaired.

Depreciation is provided on a straight-line basis over the expected useful lives of the assets, which are as 

follows:

Other fixtures and fittings, tools and equipment

Other investments include investments in private equity funds managed by the Company and are measured 

in accordance with the IPEV Valuation Guidelines according to which investments are measured at fair 

value. Value adjustments are included in the profit and loss account.

Management has assessed that the value of receivables corresponds to fair value. Therefore, no separate 

information has been provided on the comparison between carrying amount and fair value of receivables.

Other fixtures and fittings, tools and equipment are measured at cost less accumulated depreciation and 

impairment losses.

Cost includes the acquisition price and costs directly attributable to the acquisition until the asset is ready 

for use.

The Company assesses whether a contract is or contains a lease at inception of the contract. The 

Company recognises a right-of-use asset and a corresponding lease liability with respect to all lease 

agreements in which the Company is the lessee, except for short term leases and leases on low-value 

assets.

Right-of-use assets are measured a present value on initial recognition. Present value is measured based 

on the lease commitment, including expenses and prepayments. All lease contracts are handled equally 

and are measured at the lessee as a leased asset which represents the right-of-use asset.

Depreciation is provided on a straight-line basis over the expected useful lives of the assets, which are as 

follows:

Right-of-use assets

The lease commitment is measured at the present value of the lease payments that have not been made at 

the balance sheet date.
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NH AIFM P/S Annual Report 2025

Notes

Cash at bank

Cash at bank includes deposits in bank accounts.

Equity

Share capital

Share capital represents the nominal (par) value of shares that have been issued. 

Proposed dividend

Other liabilities

Other liabilities is measured at net realisable value.

Key financial figures and financial ratios

Dividend is recognised as a liability at the time of adoption at the general meeting. Dividend proposed for 

the financial year is disclosed as a separate item in equity.  

Lease commitments are initially measured at the present value of the lease payments that have not been 

paid at the inception date, discounted by using the rate implicit in the lease. If this rate cannot be readily 

determined, the incremental borrowing rate is used.

Financial highlights are defined in accordance with the requirements of the Danish Executive Order on 

Financial Reports for Credit Institutions and Investment Companies, etc. and with the recommendations 

issued by CFA Society Denmark.  

Assets under management are calculated as the total amount of equity in private equity funds under 

management. 

The investments are valued on the basis of the latest financial information from the funds, which includes a 

valuation of each individual portfolio company. The value of each private equity fund consists of the fair 

value of the portfolio company in which each fund has invested in, and the value of other net assets.  
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NH AIFM P/S Annual Report 2025

Notes

TDKK

1/1 - 31/12 2/2 - 31/12

2025 2024

Note 2 Fees and commissions income

NH PE FI SCSp 0 0

NH PE FII SCSp 105 0

NH PE FIII SCSp 0 0

105 0

Note 3 Staff costs and administrative expenses

Staff costs 6,865 1,527

Administrative expenses 23,478 10,293

Total staff costs and administrative expenses 30,343 11,820

The Company has not incurred any expenses related to fund depositaries.

Salaries 6,135 1,385

Pension 513 128

Other expenses for social security costs 42 8

Other staff costs 175 6

Total staff costs 6,865 1,527

Average number of full-time employees 3 1

Fixed remuneration 600 125

Variable remuneration 0 0

Total remuneration of Board of Directors 600 125

Fees and commissions income may be specified as follows to 

the managed funds:

Total fees and commisions income

The Board of Directors now consists of four members. There were five members from 15 January 

2025 until 14 May 2025. In line with the Company's remuneration policy, board members 

employeed in the Novo Holdings Group are not entitled to receive any remuneration. 
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NH AIFM P/S Annual Report 2025

Notes

TDKK

1/1 - 31/12 2/2 - 31/12

2025 2024

Fixed remuneration 2,952 0

Variable remuneration 0 0

Total remuneration of Executive Board 2,952 0

The Executive Board consists of one member. The Executive Board has changed during the year.

1/1 - 31/12 2/2 - 31/12

2025 2024

Note 4 Fees paid to statutory auditor

Statutory audit 145 40

Other assistance 325 0

Total fees 470 40

Note 5 Tangible assets

Right-of-use Other fixtures 

assets and fittings etc.

Cost 1 January 2025 0 0

Additions during the year 1,321 200

Cost 31 December 2025 1,321 200

Depreciations 1 January 2025 0 0

Depreciation during the year -396 -26

Depreciations 31 December 2025 -396 -26

Carring amount 31 December 2025 925 174

Additional information about the remuneration of the Executive Board and the Board of Directors 

can be found on the Company's website: https://nhaifm.com/remuneration/2025.

In 2025, the Company paid a fixed remuneration of TDKK 2,170 for two risk takers other than the 

Executive Board. No variable remuneration was paid. 
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NH AIFM P/S Annual Report 2025

Notes

TDKK

31/12 31/12

2025 2024

Note 6 Receivables

Amounts fall due in:

0-3 months 927 0

Total receivables (prepayments not included) 927 0

Note 7 Investments

Other

investments

Cost 1 January 2025 0

Additions during the period 74,983

Cost 31 December 2025 74,983

Value adjustments 1 January 2025 0

Value adjustments during the year 104,074

Value adjustments 31 December 2025 104,074

Carring amount 31 December 2025 179,057

Other investments are measured at fair value and are classified as level 3 within the fair value 

hierarchy and thereby based on unobservable input. Reference is made to the accounting policies 

in note 1 for further descriptions.

Receivables are to be received within 0-3 months. The receviables relates to the Company's 

ordinary business.
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NH AIFM P/S Annual Report 2025

Notes

TDKK

31/12 31/12

2025 2024

Note 8 Payables

Amounts fall due in:

0-3 months 18,133 12,224

3-12 months 316 0

1-5 years 334 0

Total payables 18,783 12,224

Note 9 Contingent liabilities

Note 10 Related parties

1/1 - 31/12 2/2 - 31/12

2025 2024

Fees and commissions income 48 0

Administrative expenses (including advisory services) 3,478 0

Acquisition of other investments 74,982 0

GP fee 15 13

Capital increases 284,582 400

Short term loans 0 2,000

All agreements have been negotiated on market-based terms.

Note 11 Ownership

NH AIFM P/S is a wholly owned subsidiary of Novo Holdings A/S, Tuborg Havnevej 19, 2900 

Hellerup, Denmark. Novo Holdings A/S is a wholly owned subsidiary of Novo Nordisk Fonden.

The Company has had the following transactions with related parties in the financial year:

Payables falling due with 3-12 months and 1-5 years relates to lease liabilities.

As a limited partner in NH PE FII SCSp, the Company is committed to make ongoing payments to 

cover operating expences etc. The commitment amounts to TUSD 589 as of 31 December 2025.

The Boards of Directors and Executive Boards of Novo Nordisk Fonden, Novo Holdings A/S and 

the Company are considered to be related parties. This also includes subsidaries and associated 

companies in Novo Nordisk Fonden Group.  
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NH AIFM P/S Annual Report 2025

Notes

Key figures and ratios

TDKK 2025 2024

Key figures

Fees and commissions income, net 105 -

Staff costs and administrative expenses -30,343 -11,820

Result before financial items -30,660 -11,820

Profit/Loss for the period 75,691 -11,808

Equity 348,865 -11,408

Total assets 367,648 816

Ratios

Capital percentage 756.0% -

Equity ratio 94.9% -1398.0%

Return on equity 44.9% -210.7%

Average number of full-time employees 3 1

Number of managed funds 3 -

Assets under management 1,173,441 -
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