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3# Company Details

Capital Four AIFM A/S
Per Henrik Lings Allé 2, 8th floor
2100 Copenhagen Ø
CVR-no.: 35 67 06 37 Domicile: Copenhagen

Phone: +45 35 25 61 00 
Internet: www.capital-four.com
E-mail: financials@capital-four.com

Board of Directors
Niels Henrik Roth, Chairman
Jonathan Mark DeSimone
Oliver James Stewart Heaton

Auditors
EY Godkendt Revisionspartnerselskab
Dirch Passers Allé 36
2000 Frederiksberg

Banks
Jyske Bank A/S 
Ringkøbing Landbobank A/S

Group relationship
The Company is included in the consolidated 
financial statements of the parent company, 
Capital Four Holding A/S.
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The Board of Directors and Board of Management have today discussed and approved 
the Annual Report for the period January 1 – December 31, 2025 for Capital Four AIFM 
A/S.

The Annual Report has been prepared in accordance with relevant legislation, including 
recognition and measurement requirements in the Alternative Investment Fund 
Managers, etc. Act. 

The financial statements give a true and fair view of the Company’s financial position as 
of December 31, 2025 and of the results of operations for the financial year January 1 – 
December 31, 2025. 

The Management’s review gives a fair view of the development in the Company’s 
operations and financial matters as well as a description of the most material risks and 
elements of uncertainty that may affect the Company

Copenhagen, April 8, 2026

Board of Management 

Sandro Näf

Torben Magaard Skødeberg

Board of Directors

Niels Henrik Roth (Chairman)

Jonathan Mark DeSimone

Oliver James Stewart Heaton
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To the shareholders of Capital Four AIFM A/S

Opinion 
We have audited the financial statements of Capital Four AIFM A/S for the financial year 
January 1 - December 31, 2025, which comprise Income Statement, Statement of 
comprehensive income, Balance sheet, Statement of changes in equity and notes, 
including accounting policies. The financial statements are prepared in accordance with 
the 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 as of December 31, 2025 and of the results of the Company’s operations 
for the financial year January 1 - December 31, 2025 in accordance with the Alternative 
Investment Fund Managers, etc. Act. 

Basis for opinion 
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.

Independence
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. 

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 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.
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Auditor’s responsibilities for the audit of the financial statements
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.
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.

— 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. 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. 
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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’s review 
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 relevant legislation, including the Alternative Investment 
Fund Managers, etc. Act. 

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 relevant legislation, including the Alternative Investment Fund 
Managers, etc. Act. We did not identify any material misstatement of the Management’s 
review.

Copenhagen, April 8, 2026
EY Godkendt 
Revisionspartnerselskab
CVR no. 30 70 02 28 

 
 

Thomas Hjortkjær Petersen
State Authorized 
Public Accountant
mne33748
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Company’s Background
Capital Four AIFM A/S is a manager of alternative investment funds.
 
Capital Four (representing Capital Four Holding A/S, Capital Four Management 
Fondsmæglerselskab A/S and Capital Four AIFM A/S) was founded on two 
strategic thrusts: (1) Attractive industry growth of credit markets; (2) Need for 
specialist Asset Management expertise to manage credit strategies. The growth 
of the Private Equity industry has been a powerful driver of the global leveraged 
finance markets. We are benefitting from this trend, as our investable universe is 
growing at a substantially higher rate than the overall GDP.

Capital Four was established in 2007 with the aim to provide top performing 
investment results in Leveraged Finance strategies to institutional investors. Over 
the years we have continuously grown our organization in number of people, 
investment know-how, and scope of our investment strategy offerings.

Management’s Review 
The broader liquid credit market as well as private credit markets produced solid 
positive returns in 2025.  Credit returns were supported by continued 
normalization of interest rates as well as decreasing credit spreads. 

At Capital Four all our strategies have achieved attractive investment results and 
are enjoying high popularity among institutional and private clients.  

Key strategic highlights for the year were:
-Demand for our latest  direct lending strategy (exceeding target fundraise 
significantly).
-Successful launch of 2 CLOs (European CLO IX and CLO X) and strong results. 
and demand for our risk retention funds. 
-Positive inflows driven by top quartile investment results in our liquid strategies ( 
HY and multi asset credit strategies).
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Management and Directorships
For details of the individual Board of Directors members’ Management and 
Directorships see note 16 in the Annual Report. For remuneration details please 
refer to the Company’s policy at www.capital-four.com. 

Uncertainty with Regard to Recognition and Measurement
No uncertainty with regard to the recognition and measurement exists apart from 
what is mentioned under accounting policies, just as no exceptional 
circumstances affecting the recognition and measurement occurred during the 
financial year.

Risk Exposure and Management
As a financial institution Capital Four accepts risks related to market related, 
credit related and operational nature. Management of these risks is a significant 
activity in the Company. Risks are controlled by the Company’s business 
procedures, including IT technology and trading systems ensuring proper 
management of the Company (See note 15).

Net Profit and Equity
Net result for the year shows a net profit of DKK 93,240 K compared to DKK 
97,194 K in 2024. The net profit for the period is deemed to be satisfactory and in 
accordance with the expectations for the year.

Distribution to owners in 2025 amounts to DKK 92,000 K.

After transfer of the net result for the period, the equity is 
DKK 88,658 K as per December 31, 2025.

Subsequent Event
No events have occurred after the balance sheet date which significantly affects 
the Company’s financial position as of December 31, 2025.

Knowledge resources
Capital Four’s core business is the management of assets in high yield credit 
strategies. This requires a high level of knowledge and competencies in the 
organisation. The employees are therefore characterized by being highly qualified 
and educated within the financial market. 

Committed and motivated employees are crucial for the Company’s continued 
operation and development. It is vital for the Company to retain and attract 
competent employees. Numerous efforts are being made to attract and retain 
employees with a high level of experience and professional competence, and we 
have a strong focus on development of employee skills. This is the prerequisite for 
continued positive results and expansion of the business base.

Through various initiatives, Capital Four seeks to offer an attractive workplace for 
employees and reward employees with competitive remuneration consisting of a 
fixed salary and bonus scheme, which is determined, inter alia, from the results 
achieved.
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Outlook for 2026
Recent Market Volatility and the Private Credit Landscape
Recent volatility in parts of the private credit market—driven by outflows from U.S. 
listed BDCs and concerns around software heavy portfolios—has generated 
headlines and raised questions about the resilience of the asset class. It is 
important to note that these issues are largely U.S.-specific. Europe has 
significantly lower exposure to software-centric borrowers, and the European 
market does not rely on listed closed-end fund structures such as BDCs, which 
have amplified sentiment swings in the U.S. As a result, the European private 
credit environment remains fundamentally stable and continues to benefit from 
strong underlying demand.

AI, Digitalization, and the Future of Asset Management 
The rapid evolution of AI introduces both opportunities and risks for asset 
managers and other white-collar service industries. Capital Four is well positioned 
to benefit from this shift. Over the past eight years, we have systematically 
digitalized our investment processes and built a deep, structured data foundation 
covering investments, positions, and portfolio behavior. This gives us a 
meaningful advantage as new AI tools and applications emerge. We see 
significant potential to enhance decision-making, improve efficiency, and 
strengthen our competitive position relative to peers with less advanced 
technological capabilities.

Geopolitical Uncertainty and Our Resilience Geopolitical risks—including ongoing 
tensions and the possibility of broader conflicts such as an escalation involving 
Iran—will remain a persistent factor in global markets. While such uncertainties 
cannot be eliminated, our business model is more resilient than ever. Increased 
diversification across strategies and geographies, combined with the locked-up 
nature of more than half of our management fees, provides a stable foundation 
even in volatile environments. This structure allows us to navigate uncertainty with 
confidence and maintain a long-term perspective.

At the same time, we recognize that strong industry fundamentals are attracting 
more competition. To remain well positioned, we must continue investing in our 
platform strengthening our technology capabilities, deepening our ESG integration, 
and scaling our organization to compete effectively in our markets.
Thanks to the significant efforts and investments we have made in recent years, 
we believe we have built a robust foundation. This positions us well for the 
opportunities ahead and supports a successful journey in the years to come.

We expect a net result for the coming year around DKK 95,000-100,000K for 2026. 

Business continuity plan
The number one priority of the Company is the safety and well-being of its 
stakeholders and employees. The continuity plan put in place allows the Company 
to remain fully operational and to perform its activities at all times. We are able to 
access the systems remotely and on-premise in a seamless way. 

Board of Directors, proposed dividend
The Board of Directors proposes a dividend of DKK 50,000 K at the company’s 
annual general meeting. 
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January 1 - December 31

Notes Amounts in DKK’000
1/1/25-

12/31/25
1/1/24-

12/31/24

3 Administration fees

4 Staff costs and administrative expenses

Profit before financials

5 Financial income

6 Financial expenses

7 Value adjustment 

Profit before tax

8 Taxes

Profit for the year 

Other Comprehensive income 

Total comprehensive income

Allocation of the result 

Proposed dividend

Paid, interim dividend

Accumulated result

Total allocation

326,429 310,428 

- 199,826     - 179,367     

126,603     131,061     

718     1,252     

- 2     - 3     

- 340     - 381     

126,979     131,929     

- 33,739     - 34,735     

93,240     97,194     

-       -       

93,240     97,194     

50,000 50,000

42,000 44,000

1,240 3,194 

93,240 97,194 
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December 31

Assets

Notes Amounts in DKK’000
1/1/25-

12/31/25
1/1/24-

12/31/24

Receivables

Receivables from managing departments

Other assets

Tax assets

8 Deferred tax

Prepayments

Total receivables 

9 Cash

Total assets

Liabilities & Equity

Notes Amounts in DKK’000
1/1/25-

12/31/25
1/1/24-

12/31/24

10 Share capital

Retained earnings

Proposed dividend

Total equity

Payable:

Tax liabilities

Other liabilities

Total payables

Total liabilities & equity

11 Contingent and contractual liabilities

12 Security provided

13 Related parties

14 Capital adequacy requirements

15 Risk management

16 Management and Directorships

87,118 109,893

195 180 

9,560       -       

1,630 951 

2,543 2,289 

101,046 113,313 

47,156            29,864            

148,202 143,177 

1,600 1,600 

37,058 31,743 

50,000 50,000 

88,658 83,343 

- 3,204 

59,544 56,630 

59,544 59,834 

148,202 143,177 
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as of December 31

Amounts in DKK’000 Share capital
Retained 
earnings

Proposed 
dividend

Total

Formation as of 1/1/24

Comprehensive income for the period

Change in equity, for the period:

Distribution to owners

Issue of restrictive stock awards

Equity as of 12/31/24

Formation as of 1/1/25

Comprehensive income for the period

Change in equity, for the period:

Distribution to owners

Issue of restrictive stock awards

Equity as of 12/31/25

1,600 26,066 52,000 79,666

- 3,194 94,000 97,194

-       -       - 96,000 - 96,000

- 2,483 - 2,483 

1,600 31,743 50,000 83,343

1,600 31,743 50,000 83,343

- 1,240 92,000 93,240

-       -       - 92,000 - 92,000

- 4,075 - 4,075 

1,600 37,058 50,000 88,658

Since 2016 the parent company has issued yearly stock awards which gives the 
right to ordinary shares in the company at a given time 4 years after the grant 
date. 

The stock awards are issued at fair market value of the shares of the company on 
commencement date calculated on the basis of the enterprise value.
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1 Accounting Policies

GENERAL
The annual report of Capital Four AIFM A/S for 2025 has been prepared in accordance with Alternative 
Investment Fund Managers, etc. Act, the Danish FSA’s Executive Order on general rules for financial 
statements and audit of Alternative Investment Fund Managers and the Danish FSA’s Executive Order on 
Financial Reports for Credit Institutions and Investment Companies, etc. 
The accounting policies have been applied consistently with last year.

The company has received the Danish Financial Supervisory Authority’s approval to present the annual report 
in the English language only. 

Recognition and measurement in general
In the Income Statement, income is recognized as earned, including value adjustments of financial assets 
and liabilities. In the Income Statement, all expenses, including depreciation and impairment losses, are 
recognized as well.

In the Balance Sheet, assets are recognized when the economic benefits are likely to be realized and when 
the asset value can be measured in a reliable manner. Liabilities are recognized when they are likely to be 
realized and when they can be measured in a reliable manner. On subsequent recognition, financial assets 
and liabilities are measured as described below for each specific entry.

REPORTING CURRENCY
The Annual Report is presented in Danish kroner DKK.

Foreign currency translation
Transactions in foreign currency are translated into Danish kroner using the exchange rate ruling on the date 
of the transaction. Receivables and liabilities in foreign currency are translated into Danish kroner at the 
exchange rates at the balance sheet date. Realized and unrealized exchange gains and losses are recognized 
in the income statement under value adjustments.

INCOME STATEMENT
Administration fees 
Fee income includes income concerning discretionary capital management at the clients’ expense, including 
administrative fees in particular.

Performance fees are recognized as income when the Company obtains definitive rights to the fee.

Staff costs and administrative expenses
These include staff, management and administrative expenses, including expenses, related to office rental.

Employee share-based payment (warrants and stock awards) are recognized as an expense in the Income 
Statement at the grant date. Similarly, recognition is made by a corresponding increase in other reserves in 
equity. The share-based payments are measured at fair value at the grant date.   

Financial income and expenses
Interest income and interest expenses include interests etc. not related to investment activities.

Value adjustments
Realized and unrealized capital gains and losses are recognized in the income statement, including any value 
adjustments of assets and liabilities measured at fair value.
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Tax
Tax for the year comprises current tax, joint taxation contribution and changes in deferred tax for the year. 
Tax relating to the profit/loss for the year is recognized in the income statement, and the tax relating to 
equity transactions are directly recognized in equity.

In connection with the settlement of joint taxation contributions, the current Danish income tax is allocated 
between the jointly taxed enterprises in proportion to their taxable incomes. This means that enterprises with 
a tax loss receive joint taxation contributions from enterprises which have been able to use this loss to 
reduce their own taxable profit.

BALANCE SHEET
Impairment of assets
The carrying amount of non-current assets which are not measured at fair value is assessed annually for 
indications of impairment over and above what is reflected in depreciation/amortization.

If there are indications of impairment, an impairment test is conducted on individual assets or groups of 
assets. The assets or groups of assets are impaired to the lower of recoverable amount and carrying amount.

The higher of the net selling price and value in use is used as the recoverable amount. The value in use is 
determined as the present value of expected net cash flows from the use of the asset or group of assets as 
well as expected net cash flows from the disposal of the asset or group of assets after the expiry of their 
useful lives. 

Other receivables
Receivables are measured at amortised cost, which usually corresponds to the nominal value, less write-
downs for bad debts. 
Write-downs for bad debts are determined based on an individual assessment of each receivables if there is 
no objective evidence of individual impairment of a receivable.

Prepayments
Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at 
cost. 

Other assets
Receivables and receivables related to fees for portfolio management are measured at amortized cost, which 
usually corresponds to the nominal value. The value is reduced by provisions for bad debts.

Cash
On initial recognition, receivables from credit institutions and central banks are recognized at their fair values 
and subsequently at amortized cost.
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Equity and dividend
The proposed dividend for the financial year is recognized as a special item under equity.

Premiums for warrants and stock awards and the redemption of warrants and stock awards on the 
company’s shares are recognized as a change in equity in other reserves. 

Current and deferred taxes
Current tax payable and receivable is recognized in the balance sheet as tax computed on the basis of the 
taxable income for the year, adjusted for any tax paid on account.

Provisions for deferred tax are calculated of all temporary differences between carrying amounts and tax 
values, with the exception of temporary differences occurring at the time of acquisition of assets and 
liabilities neither affecting the results on operations nor the taxable income. In cases where the tax base can 
be made according to different tax rules, deferred tax is measured on basis of management’s planned use of 
the asset or settlement of the liability. 

Deferred tax assets are recognized at the value at which they are expected to be utilized, either through 
elimination against tax on future earnings or a set off against deferred tax liabilities.

Other liabilities
Other liabilities are measured at their net realizable values. 

Expenses that are not due until the subsequent reporting year are recognized under other liabilities.

Financial highlights
The financial highlights have been prepared in accordance with the Danish Financial Supervisory Authority’s 
executive order on financial reports of credit institutions and stockbroker companies.
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2 Five-year summary (key figures and financial ratios)

Amounts in DKK’000
1/1/25-

12/31/25
1/1/24-

12/31/24
1/1/23-

12/31/23
1/1/22-

12/31/22
1/1/21-

12/31/21

Administration fees

Staff costs and administrative expenses

Profit before financials:

Profit before tax

Profit for the year

12/31/25 12/31/24 12/31/23 12/31/22 12/31/21

Equity

Total assets

Own funds in relation to minimum capital 
requirement

Capital ratio

Return on equity before tax

Return on equity after tax

Number of funds under administration

Number of departments under 
administration

Assets under administration (EUR)

FTE

326,429 310,428 281,441 221,961 197,078

199,826 179,367 168,845 130,174 112,090 

126,603 131,061 112,596 91,787 84,988 

126,979 131,929 112,975 91,568 84,785 

93,240 97,194 84,363 71,147 65,909 

88,658 83,343 79,666 59,035 49,290

148,202 143,177 128,312 91,385 75,468 

41.52 35.81 29.72 24.70 17.50 

145,6% 130,0% 184.3% 146.4% 138.8%

147.6% 161.9% 162.9% 169.1% 174.9%

108.4% 119.2% 121.6% 131.4% 136.0%

16                  12                  12                  12                  12                  

32                  25                  23                  17                  17                  

6,398,933 6,421,925 8,261,357 8,203,052 10,734,619 

111 98 98 95 85
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Amounts in DKK’000
1/1/25-

12/31/25
1/1/24-

12/31/24

3 Administration fees

Capital Four Invest 33,591                  42,471                  

Strategic Lending Fund 1,338                    1,965                    

Capital Four SA SICAV RAIF 122 -

Other (not subject to Alternative Investment Fund Act.) 291,378                265,992                

Total 326,429                310,428                

4 Staff costs and other administrative expenses

Salary paid to Board of Directors 690 869 

Board of Management, fixed salary 4,509 3,594 

Board of Management, variable salary 2,254 1,920

Salary risk-takers, fixed salary 3,857 3,389 

Total 11,311 7,852 

Salaries and remuneration to the Board of Management, the Board of Directors and employees with 
influence on risk

Staff salaries 79,626 66,147 

Staff pension 6,452 5,468 

Social security costs 1,757 1,627 

Payroll tax 9,567 7,944 

Total staff costs 108,712 90,958 

Fee for custodian 45,597 46,017 

Other administrative expenses 45,517 42,392 

Total staff costs and administrative expenses 199,826 179,367 

Please refer to the remuneration report on www.capital-four.com
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Amounts in DKK’000
1/1/25-

12/31/25
1/1/24-

12/31/24

Average number of employees in the period

Number of employees defined as risk takers: 111 98

Board of Directors 3 3 

Board of Management 2 2 

Risk takers 4 4 

Total 9 9 

All employed both by Capital Four Management Fondsmæglerselskab A/S and Capital Four AIFM A/S.

There are no pension commitments for the company because the company’s pension plan is a defined 
contribution plan.

The company has no significant risk-takers beyond the company’s Board of Directors, Board of 
Management, Head of Risk Management, Head of Legal, Head of Compliance and Chief Financial 
Officer. As the wages in respect of the Board of Directors, Board of Management, Head of Risk 
Management and Head of Legal, Head of Compliance and Chief Financial Officer are specified above, 
subsequently these are not included again under significant risk-takers.

Capital Four AIFM A/S has entered into a Management Agreement with Capital Four Management 
Fondsmæglerselskab A/S according to which Capital Four Management Fondsmæglerselskab A/S 
perform services for Capital Four AIFM A/S. Employees’ salaries are paid out by Capital Four 
Management Fondsmæglerselskab A/S and split between the two entities according to the 
Management Agreement. Consequently, the number of employees is disclosed in the Annual Account 
for Capital Four Management Fondsmæglerselskab A/S only.

Audit fee to EY Godkendt Revisionspartnerselskab

Fees for statutory audits of annual accounts
176 116 

Fees for assurance engagements other than audit
35 34 

Fees for tax advisory services
- - 

Fee for other services
- - 

Total Audit fee
211 150 

Docusign Envelope ID: D3869396-28CB-4AB0-9EAA-2148E50B8984



PER HENRIK LINGS ALLÉ 2, 8TH FLOOR, 2100 COPENHAGEN Ø, DENMARK
T: +45 3525 6100  |  CAPITAL-FOUR.COM  |  INFO@CAPITAL-FOUR.COM
PER HENRIK LINGS ALLÉ 2, 8TH FLOOR, 2100 COPENHAGEN Ø, DENMARK
T: +45 3525 6100  |  CAPITAL-FOUR.COM  |  INFO@CAPITAL-FOUR.COM

ANNUAL REPORT 2025CAPITAL FOUR AIFM A/S PAGE 20

Amounts in DKK’000
1/1/25-

12/31/25
1/1/24-

12/31/24

5 Financial income

Interest from credit institutions and central banks

Total

6 Financial expenses

Interest from credit institutions and central banks

Total

7 Value adjustments

Currency adjustments

Total

8 Taxes

Calculated tax for the period

Deferred tax, adjustment for the year

Total taxes

Deferred tax asset January 1

Deferred tax, adjustment of the year

Deferred tax, adjustment prior year

Total deferred tax assets December 31

The reconciliation:

Current tax rate

Non-deductible items

Average effective rate of tax

718                  1,252                  

718                  1,252                  

-2 -3

-2 -3

-340 -381

-340 -381

34,418 34,385 

-679 350 

33,739 34,735 

951 1,301 

679 -350

- -

1,630 951

26.0% 26.0%

0.6% 0.3%

26.6% 26.3%
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9 Cash 

Receivables from credit institutions on demand 47,156 29,864

Cash total 47,156 29,864

10 Equity 

The company's share capital consists of A-shares, each of a nominal 
value of DKK 10.

The share capital consists of: Nominal value

Share class A 1,600,000 

The parent company has issued 19,459 warrants which gives the right to subscribe for ordinary shares in the 
parent company at a given time after the 1st of April 2022.

In 2016, 2017, 2018, 2019, 2020 and 2021 the parent company has issued stock awards which gives the right 
to ordinary shares in the parent company at a given time 4 years after the grant date. 

The exercise price for the issued warrants and stock awards are equal to the fair market value of the shares 
of the company on commencement date calculated on the basis of the enterprise value.
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Amounts in DKK’000
1/1/25-

12/31/25
1/1/24-

12/31/24

11 Contingent and contractual liabilities

Danish guarantee fund for depositors and investors 194 204 

Total guaranties 194 204 

The company is taxed with other group companies. The company is liable from 2014 with the other 
taxed companies for the total company tax. The total known tax liability for the jointly taxed 
companies amounts to DKK 0 K at the balance sheet date.

The company is jointly registered with other group companies for VAT. The company is jointly liable 
with other group companies for the total VAT. 

12 Securities provided

As of 31 December 2025 the company has not pledged or given any form of security. 

13 Related parties

The company has not completed transactions, granted loans, granted mortgages, provided 
guarantees, for The Board of Directors, The Board of Management or principal shareholder or with 
companies outside of the group in which the parties have an interest. Any transactions with related 
parties are based on market conditions. 

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

Name Basis of influence
Nature of 
transactions

1/1/25-
12/31/25

1/1/24-
12/31/24

Capital Four 
Management 
Fondsmæglerselskab 
A/S

Affiliated company
Allocation of staff 
and admin costs

-27 118,129

Capital Four US Inc. Affiliated company
Allocation of staff 
and admin costs

-3,485 - 285

Vantage Infrastructure 
(USA) Inc.

Affiliated company
Allocation of staff 
and admin costs

- 68

Vantage Infrastructure 
(UK) Limited

Affiliated company
Allocation of staff 
and admin costs

- 108

Total -3,512 118,020

Ownership
The following shareholders are registered in the company’s register of shareholders as holding more 
than 5% of the share capital:

Capital Four Holding A/S, Per Henrik Lings Allé 2, 8th floor, 2100 Copenhagen Ø

Capital Four AIFM A/S is included in the consolidated financial statements of the parent company, 

Capital Four Holding A/S.
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Amounts in DKK’000
1/1/25-

12/31/25
1/1/24-

12/31/24

14 Capital adequacy requirements

Capital adequacy requirements according to section 16 of the Alternative Investment Fund Managers, etc. 
Act

Capital requirement 26.545 25.657 

Own Funds

Equity 88,658 83,343 

Proposed dividend -50,000 -50,000

Own Funds 38,658 33,343 

15 Risk management     
The most significant operating risks for the company consist of:

— Loss of customers/Assets Under Management. This risk is minimized through: Contractually 
fixed minimum redemption periods and diversification of the customer base.  
     
— Operational errors leading to losses. This risk is minimized through: Business procedures, 
including latest IT technology and trading systems and staff training.   
  
— Loss of key staff in the investment team. A focus to reduce key-man risk is competitive 
compensation packages and continued increase and diversification of the staff

— Financial risks (credit and market risks). Deemed to be limited for the company and thus 
insignificant.

As a financial institution, Capital Four AIFM A/S is exposed to market, credit and operational risks. 
Risk management constitutes a significant activity in the company. The risks are managed according 
to guidelines on investments in securities as laid down by the Board of Directors. The risks are limited 

and primarily relate to investments in mortgage credit bonds.
   

    
.
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16 Management and Directorships
Management and Directorships held by the Board of Directors in companies as members of the Board of 
Management or Board of Directors (Chief Executive Officer (CEO), Chairman (CM), Board member (BM), 
Executive Director (ED)).

Sandro Näf, CEO (No Board of Directors remuneration has been paid by the company or other group 
companies for 2025). 

— C4 Investor ApS (CEO)
— Capital Four Holding A/S (CEO) + (BM)
— Capital Four Management Fondsmæglerselskab A/S (CEO)
— Capital Four CLO Management GP ApS (CEO)
— Capital Four CLO Management II GP ApS (CEO)
— Capital Four US Inc. (BM)
— Vantage Infrastructure Holdings Limited (BM)
— Capital Four CLO Investment III GP ApS (CEO)

Torben Magaard Skødeberg, ED (No Board of Directors remuneration has been paid by the company or other 
group companies for 2025). 

— C4 Acquisition ApS (CEO)
— Capital Four Holding A/S (ED) + (BM)
— Capital Four Management Fondsmæglerselskab A/S (ED)
— Capital Four CLO Management GP ApS (ED)
— Capital Four CLO Management II GP ApS (ED)
— Vantage Infrastructure Holdings Limited (BM)
— Capital Four CLO Investment III GP ApS (ED)

Niels Roth, Chairman of the Board 

— Capital Four AIFM A/S (CM)
— Capital Four Management Fondsmæglerselskab A/S (CM)
— Zira Invest II ApS (CEO+BM)
— Zira Invest III ApS (CEO+BM)
— Zira Invest IV ApS (CEO)
— Fast Ejendom Danmark A/S (CM)
— Friheden Invest A/S (BM)
— Arvid Nilssons Fond (BM)
— JaJoPo Invest ApS (CEO)
— Brøndbyernes I.F. Fodbold A/S (BM)
— NOK Infrastructure Feeder GP ApS (CEO)
— NRTHRN Strong ApS (CM+CEO)
— Polle Invest 2025 ApS (CEO)
    
Jonathan Mark DeSimone, Board member 

— Meta Investment Group (CEO)
— St Johns Preparatory School (BM)
— St Anthonys Summit Hospital Foundation (BM)
— Summit Public Radio and Television (BM)
— Shock Hill Homeowners Association (BM)
— Concord Academy (BM)
— Franciscan Childrens Hospital (BM)
— AGL Credit (BM)
— PrePublic Equity Partners (BM)
— Capital Four AIFM A/S (BM)
— Capital Four Management Fondsmæglerselskab A/S (BM)

Oliver James Stewart Heaton, Board member (No Board of Directors remuneration has been paid by the 
company or by other group companies for 2025).

— Vantage Infrastructure Holdings Limited (BM)
— Vantage Infrastructure (USA) Inc (BM)
— Landfair Capital Group AG (BM)
— Capital Four Holding A/S (BM)
— Capital Four Management Fondsmæglerselskab A/S (BM)
— Vantage Infrastructure (UK) Limited (BM))
— Capital Four CLO Management II K/S (BM)
— Capital Four CLO Investment III K/S (BM)
— Orleans Holdings SAS (BM)
— Longview Partners (UK) Limited (BM)
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