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Internal auditor's report 

To the Limited Partners and General Partner of NB Public Equity K/S 

Opinion 
We have audited the financial statements of NB Public Equity K/S for the financial year 1 January - 31 
December 2020, which comprise the income statement, balance sheet, statement of changes in equity 
and notes, including a summary of significant accounting policies. The financial statements are prepared 
in accordance with the Danish Financial Statements Act. 

In our opinion, the financial statements give a true and fair view of the entity's financial position at 31 
December 2020 and of its financial performance for the financial year 1 January to 31 December 2020 
in accordance with the Danish Financial Statement Act. 

Basis of opinion 

We conducted our audit in accordance with the Financial Supervisory Authority's executive order on 
auditing of the Danish Labour Market Supplementary Pension Scheme, AES - the Labour Market 
Occupational Diseases Fund, LD -the Employees' Capital Pension Fund and in accordance with 
International Standards on Auditing (ISAs). These standards require that we comply with ethical 
requirements and plan and perform our audit to obtain a high degree of certainty that the financial 
statements are free from material misstatement. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinion. 

Opinion 

In our opinion, the financial statements give a true and fair view of the limited partnership's financial 
position at 31 December 2020 and of the results of its operations for the financial year 1 January to 
31 December 2020 in accordance with the Danish Financial Statements Act. 

Statement on the management commentary 

General Partner is responsible for the management commentary. 

Our opinion on the financial statements does not cover the management commentary, and we do not 
express any form of opinion on the management commentary. 

In connection with our audit of the financial statements, our responsibility is to read the management 
commentary and, in doing so, consider whether the management commentary is materially inconsistent 
with the financial statements or our knowledge obtained during the audit or otherwise appears to be 
materially misstated. 

Furthermore, it is our responsibility to consider whether the management commentary includes the 
information required under the Danish Financial Statements Act. 

Based on the work performed, we conclude that the management commentary is in accordance with the 
Danish Financial Statements Act and that the information contained in the management commentary is 
consistent with the financial statements. We did not identify any material misstatement of the 
management commentary, 
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Independent auditor's report

To the L im i t ed Par tners and Genera l Par tner of NB Public Equi t y K /S

Op in ion
We have audited the financial statements of NB Public Equi ty K /S for the financia l year 1 January to 31
December 2020 , which comprise the income statement , balance sheet , statement of changes in equity
and notes, including a summary of significant account ing policies. The financial statements are prepared
in accordance with the Danish Financia l Statements Act.

In our opinion, the financial statements give a true and fa ir view of the Ent ity’s financial position at 31
December 2020 and of the results of i ts operations for the financia l year 1 January to 31 December
2020 in accordance with the Danish Financia l Sta tements Act .

Basis for opinion
We conducted our audit in accordance with Internat ional Standards on Audit ing (ISAs) and additiona l
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the Auditor’s responsibili ties for the audit of the financia l statements sect ion of this
auditor’s report . We are independent of the Ent i ty in accordance with the Internat ional Ethics Standards
Board of Accountants' Code of Ethics for Professiona l Accountants (IESBA Code) and the additiona l
requirements applicable in Denmark, and we have fulfilled our other ethica l responsibilit ies in
accordance with these requirements. We be lieve that the audit evidence we have obta ined is sufficient
and appropriate to provide a basis for our opinion.

Management's responsibilit ies for the financ ia l sta tements
Genera l Par tner is responsible for the prepara tion of financia l statements that give a true and fair view
in accordance with the Danish Financia l Statements Act, and for such interna l control as Genera l Partner
determines is necessary to enable the preparat ion of financia l statements that are free from materia l
misstatement , whether due to fraud or error .

In preparing the financia l statements, Genera l Par tner is responsible for assessing the Entity’s ability to
continue as a going concern, for disclosing, as applicable , matters re lated to going concern, and for
using the going concern basis of accounting in preparing the financia l statements unless Genera l
Partner e i ther intends to liquidate the Entity or to cease operat ions, or has no rea list ic a l ternative but to
do so.

Auditor's responsibilit ies for the audit of the f inancia l sta tements
Our objectives are to obta in reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error , and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high leve l of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs and the addit iona l requirements applicable in Denmark will
a lways detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if , individua lly or in the aggregate , they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit conducted in accordance with ISAs and the additiona l requirements applicable in
Denmark, we exercise professiona l judgement and ma inta in professiona l scepticism throughout the
audit. We a lso:

► Identify and assess the risks of materia l misstatement of the financia l statements, whe ther due to
fraud or error , design and perform audit procedures responsive to those risks, and obta in audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a materia l misstatement resul ting from fraud is higher than for one resul ting from error ,
as fraud may involve collusion, forgery , intentional omissions, misrepresentations, or the override
of interna l control.

► Obtain an understanding of interna l control re levant to the audit in order to design audi t
procedures tha t are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Ent ity’s interna l control.
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Independent auditor's report

► Evaluate the appropriateness of account ing policies used and the reasonableness of account ing
estimates and re lated disclosures made by General Partner .

► Conclude on the appropriateness of General Partner’s use of the going concern basis of accounting
in preparing the financial statements, and, based on the audit evidence obta ined, whether a
materia l uncerta inty exists re lated to events or conditions that may cast significant doubt on the
Ent ity’s abili ty to cont inue as a going concern. If we conclude that a materia l uncerta inty exists, we
are required to draw at tention in our auditor’s report to the re lated disclosures in the financia l
sta tements 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
condit ions may cause the Ent i ty to cease to continue as a going concern.

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

We communicate with those charged wi th governance regarding, among other matters, the planned
scope and t iming of the audit and significant audit findings, including any significant deficiencies in
interna l control that we identify during our audi t.

Sta tement on the management commentary
Genera l Par tner is responsible for the management commentary .

Our opinion on the financia l statements does not cover the management commentary , and we do not
express any form of assurance conclusion thereon.

In connect ion with our audit of the financia l statements, our responsibility is to read the management
commentary and, in doing so, consider whether the management commentary is materially inconsistent
wi th the financial statements or our knowledge obta ined in the audit or otherwise appears to be
materia lly misstated.

Moreover , it is our responsibility to consider whether the management commentary provides the
information required under the Danish F inancial Statements Act.

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

Copenhagen, 14 January 2021
De loi t t e
Sta tsautor iseret Revisionspartnerse lskab
Centra l Business Registra t ion No: 33963 556

Jacques Peronard
State Authorised
Public Accountant
MNE no. 16613

Bill Hauda l Pedersen
State Authorised
Public Accountant
MNE no. 30131
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Management commentary

F inancia l highlights

In ‘000 DK K 2020 2019 2018 2017 2016

Key f igures
Revenue 0 0 0 0 0
Operating profit / loss 1 1 7 ,0 38 2 3 2 ,9 40 -5 ,2 9 8 1 7 5 ,7 46 -8 1 ,2 03
Prof it / loss from financia l income and

expenses -1 9 1 -8 8 -7 5 2 -4 0 0 -6 0
Prof it for the year 1 1 6 ,8 47 2 3 2 ,8 52 -6 ,0 5 0 1 7 5 ,3 46 -8 1 ,2 63

Tota l assets 1 ,26 7 ,251 1 4 5 ,3 83 3 5 8 ,8 71 9 0 0 ,7 30 7 5 7 ,1 65
Investments in items of property ,

plant and equipment 0 0 0 0 0
Equi ty 1 ,26 7 ,228 1 4 5 ,3 81 3 5 8 ,8 66 9 0 0 ,7 16 7 5 7 ,1 54

F inancia l ra t ios
Return on equity 1 7% 9 2% -1% 2 1% -1 0%

Ave rage number of fu ll-time
employees 0 0 0 0 0

F inancial ra tios are calcula ted in accordance with the recommendations of the Danish Finance Society .
For terms and definit ions, please see the account ing policies.
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Management commentary

Pr incipa l ac t iv i t ies

NB Public Equity K /S (a limited partnership) was established on 4 September 2008 with the purpose of
investing in publicly listed biotech companies that are involved in the development and/or sa le of drugs
or rece ive roya lt ies or other payments re lated to such sa les.

F inancia l rev iew

The income statement for 2020 shows a profit of DKK 116 ,847 ,081 aga inst a profit of DKK
232 ,851 ,561 last year , and the ba lance sheet at 31 December 2020 shows equity of DKK
1 ,267 ,227 ,726 .

NB Public Equity's primary source of income is rea lised and unrea lised ga ins on its investments.

The year 2020 was turbulent in a ll aspects of the capita l markets, and biotech was no exception. Despite
an init ial negative effect of the covid crisis on the biotech stock market, an improvement in mid and later
part of the year was noted due to the unprecedented monetary stimulus by both Federa l Reserve Bank
and ECB. In addit ion, this crisis has played a crit ica l role in rehabilitating the biotech industry from be ing
a price-hiking exploi tative industry to one which has the potentia l to impact society in a critica l and
positive manner . Despite the overa ll positive returns, significant potent ia l for apprecia tion rests in the
portfolio in por tfolio companies wi th low va luations despite very strong pipe line and cash flow due to
various rare circumstances.

Opera t ions

NB Public Equity Komplementar ApS participates in the limited partnership as a Genera l Partner and is
a lso the manager of the limi ted partnership.

Investments

The limited par tnership has traded shares in a number of publicly listed companies.

Events af t er the ba lance shee t da te

No events have occurred after the financia l year end which could significantly affect the limited par tner-
ship's financial position.

Commercia l and f inanc ial r isks

The limited par tnership is focused on identifying rare investment oppor tuni ties that promise a return
wi th limited loss potentia l. Re turns are expected over the course of 2-4 years; hence it is too early to
comment on recent additions. However , the long-term experience of this strategy has paid off with very
limited losses rea lized over the period from inception of 2008 to date , and returns far in excess of the
risk adjusted a l ternatives.

The limited par tnership is exposed to genera l capita l market fluctuations that affect the
biopharmaceut ica l sector . Individual por tfolio companies are furthermore subject to risks in the form of
fa ilure of key clinical deve lopment programs, disappoint ing product sa les, disappointing roya lt ies or
other income streams, expiry of patents and generic competit ion, dilution of ownership by refinancing in
poor capi ta l markets, fa ilure of management to be diligent while prudent and other genera l sector risks.

There is a lso a fore ign exchange risk as the investments are in fore ign currencies and as such subject to
currency fluctuations.

Est imated resul ts for 2021

Biotech and pharma stock markets cont inue to be volat ile; however , the expected long-term returns are
expected to be positive . For 2021 there are many cata lysts that could have a negative or posit ive effect,
such as political stability or lack thereof , hea l th care reform, price regulat ion, continuation of the virus
crisis and similar . In genera l the degree of innovation that is able to produce strong medical results will
determine the long-term returns and thus a lso affect 2021 .
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F inancia l st a t ements for the per iod 1 J anuary – 3 1 December

Income sta t ement

Note DK K 2 0 2 0 2 0 1 9

Fa ir va lue adjustment of other securit ies and investments 117 ,037 ,80 7 232 ,940 ,46 0

Opera t ing prof i t / loss 117 ,037 ,807 232 ,940 ,460
F inancial expenses -190 ,726 -8 8 ,899

Prof i t / loss for the year 116 ,847 ,081 232 ,851 ,561

Proposed prof i t appropr ia t ion /dist r ibut ion of loss
Reta ined earnings 116 ,847 ,08 1 232 ,851 ,56 1

116 ,847 ,081 232 ,851 ,561
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F inancia l st a t ements for the per iod 1 J anuary – 3 1 December

Ba lance shee t

Note DK K 2 0 2 0 2 0 1 9

ASSETS
Current asse ts
Rece ivables
Rece ivable from NB Public Equity Komplementar ApS 2 3 ,000 2 ,87 5

23 ,000 2 ,875

Secur i t ies
Other securit ies and investments 1 ,26 6 ,695 ,127 1 45 ,300 ,28 2

1 ,266 ,695 ,127 145 ,300 ,282

Cash in bank 532 ,599 7 9 ,488

Tota l current asse ts 1 ,267 ,250 ,726 145 ,382 ,645

TOT AL ASSETS 1 ,267 ,250 ,726 145 ,382 ,645

EQUITY AND LIABILITIES
Equi t y
Ca lled capi ta l 3 ,88 5 ,000 ,000 2 ,88 0 ,000 ,000
Distribut ions -3 ,85 0 ,459 ,473 -3 ,85 0 ,459 ,473
Reta ined earnings 1 ,23 2 ,687 ,199 1 ,115 ,840 ,118

Tota l equi t y 1 ,267 ,227 ,726 145 ,380 ,645

L iabili t ies
Current liabili t ies
Other payables 2 3 ,000 2 ,00 0

23 ,000 2 ,000

Tota l liabili t ies 23 ,000 2 ,000

TOT AL EQUITY A ND LIA BILITIES 1 ,267 ,250 ,726 145 ,382 ,645

1 Account ing policies
2 Number of employees
3 Appropriation of profi t /loss
4 Re lated par ties
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F inancia l st a t ements for the per iod 1 J anuary – 3 1 December

Sta tement of changes in equi t y

DK K Ca lled capi t a l Dist r ibut ions
Re ta in ed
earn ings Tota l

Equi ty at 1 January
2 019 2 ,880 ,000 ,000 -3 ,40 4 ,122 ,632 882 ,988 ,557 358 ,865 ,925

Distribut ions during
the year 0 -446,336 ,841 0 -446,336 ,841

Transfer , see
" Appropriation of
profit / loss " 0 0 232 ,851 ,561 232 ,851 ,561

Equi t y a t 1 January
2 020 2 ,880 ,000 ,000 -3 ,85 0 ,459 ,473 1 ,115 ,840 ,118 145 ,380 ,645

Pa id through cash ca lls 1 ,005 ,000 ,000 0 0 1 ,005 ,000 ,000
Transfer , see

" Appropriation of
profit / loss " 0 0 116 ,847 ,081 116 ,847 ,081

Equi t y a t
3 1 December
2 020 3 ,885 ,000 ,000 -3 ,85 0 ,459 ,473 1 ,232 ,687 ,199 1 ,267 ,227 ,726
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F inancia l st a t ements for the per iod 1 J anuary – 3 1 December

Notes

1 Account ing po licies

The annua l repor t of NB Public Equi ty K /S for 2020 has been prepared in accordance with the
provisions applying to medium reporting class C enterprises under the Danish Financia l Sta tements Act .

The account ing policies used in the prepara tion of the financia l statements are consistent wi th those of
last year .

Om ission of a cash f low sta t ement

With reference to sect ion 86(4) of the Danish Financial Statements Act, no cash flow statement has
been prepared. The entity's cash flows are par t of the consolidated cash flow statement for the parent
company , ATP.

Repor t ing currency

The financia l statements are presented in Danish kroner .

Fore ign currency t ransla t ion

On initia l recognit ion, transactions denominated in foreign currencies are translated at the exchange
rates at the transaction date . Fore ign exchange differences arising between the exchange rates at the
transaction date and at the date of payment are recognised in the income statement as financia l income
or financial expenses.

Rece ivables and payables and other monetary i tems denominated in foreign currencies are translated at
the exchange rates at the ba lance sheet date . The difference between the exchange rates at the ba lance
sheet date and at the date at which the rece ivable or payable arose or was recognised in the latest
financial statements is recognised in the income statement as financia l income or financial expenses.

Income sta t ement

Fa ir va lue adjustment of other secur i t ies and investments

The item includes the year's fa ir va lue adjustment of other securi ties and investments.

F inancia l income and expenses

F inancial income and expenses are recognised in the income statement at the amounts that re late to the
financial reporting period. The items comprise rea lised and unrea lised ga ins and losses on rece ivables,
payables and transact ions denominated in fore ign currencies and interest income and expenses.

Tax

As the individua l limited partners include the ir profit or loss from the limi ted partnership in the ir
respective income statements, the financial statements do not include taxes.
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F inancia l st a t ements for the per iod 1 J anuary – 3 1 December

Notes

1 Account ing po licies (cont inued)

Ba lance shee t

Rece ivables

Rece ivables are measured at amor tised cost.

Write-down is made for bad debt losses when there is objective evidence tha t a receivable has been
impa ired.

Other secur i t ies and investments

On initia l recognit ion, securi ties and investments are measured at cost . Securi ties and investments are
subsequent ly measured at fair va lue . The fa ir va lue is made up at the market va lue at the ba lance shee t
date if the securities are listed and at a va lue made up using genera lly recognised va lua tion principles if
the securit ies are unlisted.

Cash in bank

Cash comprises bank ba lances.

Other payables

Other payables are measured at net rea lisable va lue .

F inancia l ra t ios

F inancial ra tios are calcula ted in accordance with the Danish F inance Socie ty's guide lines on the
ca lcula tion of financia l ratios "Recommendations and Financia l Rat ios " .

The financia l ratios stated in the survey of financia l highlights have been calculated as follows:

Re turn on equity
Profit / loss for the year x 100

Average equi ty

2 Number of emp loyees

The entity has no employees (2019: 0 employees).

3 Appropr ia t ion of prof i t / loss
2 020 2 019

Reta ined earnings 116 ,847 ,081 232 ,851 ,56 1

116 ,847 ,081 232 ,851 ,561
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F inancia l st a t ements for the per iod 1 J anuary – 3 1 December

Notes

4 Re la ted par t ies

NB Public Equity K /S' re lated parties comprise the following:

Par t ies exercising control

Re la t ed par t y Domicile Basis for contro l

Arbe jdsmarkedets
T ill ægspension (ATP)

Denmark Interest in Limited Partnership

NB Public Equity Komplementar
ApS

Denmark Genera l Par tner of the Limited
Partnership

Informat ion abou t consolida ted f inancia l st a tements

Parent Domicile

Requis i t ion ing of the par ent
company's conso lida ted
f inancia l s t a t e ments

Arbe jdsmarkedets
T ill ægspension (ATP)

Denmark www.atp.dk

Transact ions wi th re la ted par t ies

In accordance with the Limited Partnership agreement, the Genera l Par tner pays for certa in
administrative expenses, such as deposit fees, audi t and lega l fees, e tc. on beha lf of the limited
partnership. During the year , the expenses amounted to DKK 293 ,334 (2019: DKK 151 ,946).

Ca lled capi ta l and distributions made to the limited partners are included in the statement of changes in
equ ity.


