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Ledelsespategning

Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt arsrapporten for Snell Holdings ApS for
regnskabsaret 1. maj 2024 - 30. april 2025.

Arsrapporten, der ikke er revideret, er aflagt i
overensstemmelse med arsregnskabsloven.
Direktionen anser betingelserne for at undlade
revision for opfyldt.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. april 2025 samt af re-
sultatet af selskabets aktiviteter for regnskabs-
aret 1. maj 2024 - 30. april 2025.

Det er endvidere min opfattelse, at ledelsesberet-
ningen indeholder en retvisende redeggrelse for
de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Senderborg, den 27. oktober 2025
Senderborg, 27 October 2025

Direktion:/Executive Board:

Derick Martin John Snell

Snell Holdings ApS

Arsrapport 2024/25
Annual report 2024/25

Today, the Executive Board has discussed and
approved the annual report of Snell Holdings
ApS for the financial year 1 May 2024 - 30 April
2025.

The annual report, which has not been audited,
has been prepared in accordance with the
provisions of the Danish Financial Statements
Act. The Executive Board has considered the
criteria for omission of audit to be met.

In my opinion, the financial statements give a
true and fair view of the financial position of the
Company at 30 April 2025 and of the results of
the Company's operations for the financial year 1
May 2024 - 30 April 2025.

Further, in my opinion, the Management's review
gives a fair review of the matters discussed in the
Management's review.

| recommend that the annual report be approved
at the annual general meeting.
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Den uafhangige revisors erklaering om opstilling af arsregnskab

Independent auditor's report on the compilation of financial statements

Til den daglige ledelse i Snell Holdings ApS

Vi har opstillet arsregnskabet for Snell Holdings
ApS for regnskabsaret 1. maj 2024 - 30. april
2025 pa grundlag af selskabets bogfering og av-
rige oplysninger, som du har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse,
balance, egenkapitalopggrelse og noter,
herunder anvendt regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410 Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere dig med at udarbejde og praesentere
arsregnskabet i overensstemmelse med arsregn-
skabsloven. Vi har overholdt relevante bestem-
melser i revisorloven og International Ethics
Standards Board for Accountants' internationale
retningslinjer for revisorers etiske adfeerd (IESBA
Code), herunder principper om integritet, objekti-
vitet, professionel kompetence og forngden
omhu.

Arsregnskabet samt ngjagtigheden og
fuldsteendigheden af de oplysninger, der er an-
vendt til opstillingen af arsregnskabet, er dit an-
svar.

Da en opgave om opstilling af finansielle
oplysninger ikke er en erklaeringsopgave med
sikkerhed, er vi ikke forpligtet til at verificere
ngjagtigheden eller fuldsteendigheden af de
oplysninger, som du har givet os til brug for at
opstille arsregnskabet. Vi udtrykker derfor ingen
revisions- eller review-konklusion om, hvorvidt
arsregnskabet er udarbejdet i overensstemmelse
med arsregnskabsloven.

Sgnderjylland, den 27. oktober 2025
Southern Jutland, 27 October 2025

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Henrik Tranberg Madsen

statsaut. revisor
State Authorised Public Accountant

mne35419

To the general management of Snell Holdings
ApS

We have compiled the financial statements of
Snell Holdings ApS for the financial year 1 May
2024 - 30 April 2025 based on the Company's
bookkeeping and other information provided.

The financial statements comprise an income
statement, balance sheet, statement of changes
in equity and notes, including accounting
policies.

We performed this compilation engagement in
accordance with ISRS 4410 Compilation
Engagements.

We have applied our expertise in accounting and
financial reporting to assist you in the preparation
and presentation of the financial statements in
accordance with the Danish Financial
Statements Act. We have complied with relevant
requirements in the Danish Auditors Act and
International Ethics Standards Board for
Professional Accountants' International Code of
Ethics for Professional Accountants (IESBA
Code), including principles of integrity, objectivity,
professional competence and due care.

The financial statements and the accuracy and
completeness of the information used to compile
the financial statements are your responsibility.

Since a compilation engagement is not an
assurance engagement, we are not required to
verify the accuracy or completeness of the
information you provided to us to compile the
financial statements. Accordingly, we do not
express an audit opinion or a review conclusion
on whether the financial statements are prepared
in accordance with the Danish Financial
Statements Act.



Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details
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Beretning
Management commentary

Selskabets vaesentligste aktiviteter

Selskabets vaesentligste aktivitet er at fungere
som holdingselskab.

Udvikling i aktiviteter og skonomiske forhold

Selskabets resultatopggrelse for 2024/25 udviser
et overskud pa 26.858 kr. mod et overskud pa
9.808 kr. sidste ar, og selskabets balance pr. 30.
april 2025 udviser en egenkapital pa 65.451 kr.

Principal activities

The Company’s primary activity is to be a
holding company.

Development in activities and financial
matters

The income statement for 2024/25 shows a profit
of DKK 26,858 against a profit of DKK 9,808 last
year, and the balance sheet at 30 April 2025
shows equity of DKK 65,451.
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Arsregnskab 1. maj 2024 - 30. april 2025

Financial statements 1 May 2024 - 30 April 2025

Resultatopgerelse
Income statement

Note

Note DKK 2024/25 2023/24
Bruttotab -13.999 -11.563
Gross profit/loss
Indteegter af kapitalandele i tilknyttede virksomheder 45.000 19.000
Income from investments in group enterprises
Nedskrivning af finansielle aktiver -7.151 0
Write-down on investments
Finansielle omkostninger -72 -173
Financial expenses
Resultat for skat 23.778 7.264
Profit before tax

4 Skat af arets resultat 3.080 2.544

Tax for the year
Arets resultat 26.858 9.808

Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit

Overfart resultat 26.858 9.808

Retained earnings

26.858 9.808




Arsregnskab 1. maj 2024 - 30. april 2025

Financial statements 1 May 2024 - 30 April 2025

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlagsaktiver

Fixed assets

Finansielle anlaeegsaktiver

Investments

Kapitalandele i tilknyttede virksomheder
Investments in group entities

Kapitalandele i kapitalinteresser
Investments in associates

Anlagsaktiver i alt
Total fixed assets

Omsatningsaktiver
Non-fixed assets

Tilgodehavender

Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Tilgodehavende selskabsskat

Corporation tax receivable

Tilgodehavende sambeskatningsbidrag

Joint taxation contribution receivable

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Snell Holdings ApS
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2024/25 2023/24
50.000 50.000
0 16.667
50.000 66.667
50.000 66.667
6.228 0
480 0
27.540 21.021
34.248 21.021
34.248 21.021
84.248 87.688
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Arsregnskab 1. maj 2024 - 30. april 2025

Financial statements 1 May 2024 - 30 April 2025

Balance
Balance sheet

Note
Note DKK 2024/25 2023/24

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Virksomhedskapital 40.000 40.000
Share capital

Overfgrt resultat 25.451 -1.407
Retained earnings
Egenkapital i alt 65.451 38.593
Total equity

Gaeldsforpligtelser

Liabilities other than provisions
Langfristede gzeldsforpligtelser
Non-current liabilities other than provisions

Skyldig selskabsskat 9.396 12.520

Corporate income tax payable

9.396 12.520
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser 9.375 9.375
Trade payables
Geeld til tilknyttede virksomheder 0 26.087
Payables to group entities
Skyldig selskabsskat 0 759
Corporation tax payable
Anden geeld 26 354
Other payables

9.401 36.575
Gaeldsforpligtelser i alt 18.797 49.095
Total liabilities other than provisions
PASSIVER | ALT 84.248 87.688

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

Begivenheder efter balancedagen

Events after the balance sheet date
Personaleomkostninger

Staff costs

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Pantseaetninger og sikkerhedsstillelser
Security and collateral

N OO W N



Snell Holdings ApS

Arsrapport 2024/25
Annual report 2024/25

Arsregnskab 1. maj 2024 - 30. april 2025

Financial statements 1 May 2024 - 30 April 2025

Egenkapitalopgorelse
Statement of changes in equity

Virksomheds-

kapital Overfort resultat I alt
DKK Share capital _Retained earnings Total
Egenkapital 1. maj 2024
Equity at 1 May 2024 40.000 -1.407 38.593
Overfart via resultatdisponering 0 26.858 26.858
Transfer through appropriation of profit
Egenkapital 30. april 2025 40.000 25.451 65.451

Equity at 30 April 2025



Arsregnskab 1. maj 2024 - 30. april 2025

Financial statements 1 May 2024 - 30 April 2025

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Snell Holdings ApS for 2024/25
er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for klasse Bvirksomheder
med tilvalg af visse bestemmelser for klasse C.

| henhold til arsregnskabslovens § 110, stk. 1, er
der ikke udarbejdet koncernregnskab.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Resultatopgarelsen

Bruttotab

| resultatopgarelsen er nettoomsaetning og
eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én regn-
skabspost benaevnt bruttotab.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primaere akti-
vitet, der er afholdt i arets lgb, herunder omkost-
ninger til administration m.v.

Resultat af kapitalandele i tilknyttede og
associerede virksomheder

Posten omfatter modtagne udbytter fra tilknyt-
tede og associerede virksomheder i det omfang
udbyttet ikke overstiger den akkumulerede indtje-
ning i den tilknyttede og associerede virksomhed
i ejerperioden.

Finansielle omkostninger

Finansielle omkostninger indregnes i resultatop-
gerelsen med de belgb, der vedragrer regnskabs-
aret. Finansielle poster omfatter renteomkostnin-
ger samt tilleeg og godtgarelse under acontoskat-
teordningen m.v.

Snell Holdings ApS
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The annual report of Snell Holdings ApS for
2024/25 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain provisions
applying to reporting class C entities.

Pursuant to section 110(1) of the Danish
Financial Statements Act, the Company has not
prepared consolidated financial statements.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Income statement

Gross profit/loss

The items revenue and external expenses have
been aggregated into one item in the income
statement called gross profit/loss in accordance
with section 32 of the Danish Financial
Statements Act.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
administration etc.

Profit/loss from investments in group entities
and associates

The item includes dividend received from group
entities and associates in so far as the dividend
does not exceed the accumulated earnings in the
group entity and associate in the period of
ownership.

Financial expenses

Financial expenses are recognised in the income
statements at the amounts that concern the
financial year. Net financials include interest
expenses as well as allowances and surcharges
under the advance-payment-of-tax scheme, etc.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncernens
danske dattervirksomheder. Tilknyttede virksom-
heder indgar i sambeskatningen fra det tids-
punkt, hvor de indgar i konsolideringen i koncern-
regnskabet og frem til det tidspunkt, hvor de
udgar fra konsolideringen.

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som fglge her-
af alle betalinger af selskabsskat med skattemyn-
dighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. | tilknytning hertil mod-
tager virksomheder med skattemaessigt under-
skud sambeskatningsbidrag fra virksomheder,
der har kunnet anvende dette underskud til ned-
saettelse af eget skattemaessigt overskud.

Arets skat, der bestar af arets aktuelle selskabs-
skat, arets sambeskatningsbidrag og aendring i
udskudt skat - herunder som fglge af @ndring i
skattesats - indregnes i resultatopgarelsen med
den del, der kan henfares til arets resultat, og
direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte i egenkapitalen.

Balancen

Kapitalandele i tilknyttede- og associerede
virksomheder

Kapitalandele i tilknyttede virksomheder og
kapitalinteresser males til kostpris. Modtaget
udbytte, der overstiger den akkumulerede indtje-
ning i tilknyttede virksomheder eller
kapitalinteresser i ejerperioden, behandles som
en reduktion af kostprisen.

Fortjeneste og tab ved afhaendelse af tilknyttede
og associerede virksomheder opgares som for-
skellen mellem afhaendelsessummen og den
regnskabsmaessige veerdi af nettoaktiver pa
salgstidspunktet inkl. ikke-afskrevet goodwill
samt forventede omkostninger til salg eller afvik-
ling. Fortjeneste eller tab indregnes i resultatop-
gerelsen under finansielle poster.
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Tax

The parent company is covered by the Danish
rules on mandatory joint taxation of the Group's
Danish group entities. Group entities are
included in the joint taxation arrangement from
the date at which they are included in the
consolidated financial statements and up to the
date when they are no longer consolidated.

The parent company acts as management
company for the joint taxation arrangement and
consequently settles all corporate income tax
payments with the tax authorities.

On payment of joint taxation contributions, the
Danish corporate income tax charge is allocated
between the jointly taxed entities in proportion to
their taxable income. Entities with tax losses
receive joint taxation contributions from entities
that have been able to use the tax losses to
reduce their own taxable income.

Tax for the year, which comprises the current
income tax charge, joint taxation contributions
and deferred tax adjustments, including
adjustments arising from changes in tax rates, is
recognised in the income statement as regards
the portion that relates to the profit/loss for the
year and directly in equity as regards the portion
that relates to entries directly in equity.

Balance sheet

Investments in group entities and associates

Investments in subsidiaries and associates are
measured at cost. Dividends received that
exceed the accumulated earnings in the
subsidiary or the associate during the period of
ownership are treated as a reduction in the cost
of acquisition.

Gains and losses on disposal of group entities
and associates are made up as the difference
between the sales price and the carrying amount
of net assets at the date of disposal including
non-amortised goodwill and anticipated costs of
disposal. Gains or losses are recognised in the
income statement as financial income or financial
expenses.

10
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Financial statements 1 May 2024 - 30 April 2025

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender

Virksomheden har valgt IAS 39 som fortolknings-
bidrag for nedskrivninger af finansielle tilgodeha-
vender.

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefglje af tigodehavender er veerdiforrin-
get. Hvis der foreligger en objektiv indikation pa,
at et individuelt tilgodehavende er veerdiforringet,
foretages nedskrivning pa individuelt niveau.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret for
skat af tidligere ars skattepligtige indkomster
samt betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af alle midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser. Der indregnes dog ikke
udskudt skat af midlertidige forskelle vedrgrende
skattemaessigt ikke-afskrivningsberettiget good-
will og kontorejendomme samt andre poster, hvor
midlertidige forskelle bortset fra virksomheds-
overtagelser er opstaet pa anskaffelsestidspunk-
tet uden at have indvirkning pa resultat eller skat-
tepligtig indkomst. | de tilfeelde, hvor opggrelse af
skattevaerdien kan foretages efter forskellige
beskatningsregler, males udskudt skat pa grund-
lag af den af ledelsen planlagte anvendelse af
aktivet, henholdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den veerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. Z£ndring i udskudt skat som
folge af eendringer i skattesatser indregnes i
resultatopgerelsen.
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Receivables

The Company has chosen IAS 39 as
interpretation for impairment write-down of
financial receivables.

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on an
individual basis.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the estimated
income tax charge for the year, adjusted for prior-
year taxes and tax paid on account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base of
assets and liabilities. However, deferred tax is
not recognised on temporary differences relating
to goodwill which is not deductible for tax
purposes and on office premises and other items
where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss for
the year or taxable income. Where alternative tax
rules can be applied to determine the tax base,
deferred tax is measured based on
Management's intended use of the asset or
settlement of the liability, respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against deferred
tax liabilities in the same legal tax entity.
Changes in deferred tax due to changes in the
tax rate are recognised in the income statement.

11
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Financial statements 1 May 2024 - 30 April 2025

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Som administrationsselskab i sambeskatnings-
kredsen overtages heeftelsen for tilknyttede virk-
somhedernes selskabsskatter overfor skattemyn-
dighederne i takt med tilknyttede virksomheders
betaling af sambeskatningsbidrag. Skyldige eller
tilgodehavende sambeskatningsbidrag indregnes
i balancen som tilgodehavende skat eller skyldig
selskabsskat.

Gaeldsforpligtelser

Virksomheden har valgt IAS 39 som fortolknings-
bidrag til indregning og maling af geeldsforpligtel-
ser.

Finansielle geeldsforpligtelser indregnes ved lan-
optagelse til det modtagne provenu efter fradrag
af afholdte transaktionsomkostninger. | efterfal-
gende perioder males de finansielle forpligtelser
til amortiseret kostpris, svarende til den kapitali-
serede veerdi ved anvendelse af den effektive
rente, sa forskellen mellem provenuet og den
nominelle vaerdi indregnes i resultatopggrelsen
over laneperioden. | finansielle forpligtelser ind-
regnes tillige den kapitaliserede restleasingfor-
pligtelse pa finansielle leasingkontrakter.

@vrige geeldsforpligtelser males til nettorealisati-
onsveerdien.

Begivenheder efter balancedagen
Events after the balance sheet date

Der er ikke efter balancedagen indtruffet
begivenheder af veesentlig betydning for
virksomhedens finansielle stilling.

Personaleomkostninger
Staff costs

Gennemsnitligt antal heltidsbeskaeftigede
Average number of full-time employees
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As management company for all the entities in
the joint taxation arrangement, the parent
company is liable for payment of the group
entities' income taxes vis a vis the tax authorities
as the group entities pay their joint taxation
contributions. Joint taxation contributions payable
or receivable are recognised in the balance sheet
as income tax receivables or payables.

Liabilities

The Company has chosen IAS 39 as
interpretation for liabilities.

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the proceeds
and the nominal value is recognised in the
income statement over the term of the loan.
Financial liabilities also include the capitalised
residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable
value.

No events affecting the Company's financial
position have occurred subsequent to the
financial year end.

2024/25 2023/24
0 0

12
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Financial statements 1 May 2024 - 30 April 2025

Noter
Notes to the financial statements

DKK

Skat af arets resultat
Tax for the year

Refusion i sambeskatning
Refund in joint taxation

Tilgodehavender
Receivables

Af de samlede tilgodehavender forfalder
tilgodehavender sambeskatningsbidrag med 12.
t.kr. senere end 1 ar fra balancedagen.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Virksomheden er som administrationsvirksomhed
sambeskattet med gvrige danske
dattervirksomheder og hafter solidarisk med
gvrige sambeskattede selskaber for betaling af
selskabsskat fra og med indkomstaret 2017 samt
for kildeskat pa renter, royalties og udbytter, som
forfalder til betaling den 7. november 2016 eller
senere.

Pantszetninger og sikkerhedsstillelser
Security and collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 30. april 2025.

Snell Holdings ApS

Arsrapport 2024/25
Annual report 2024/25

2024/25 2023/24
-3.080 -2.544
-3.080 -2.544

Out of the Company's total receivables, joint
taxation contribution receivable totalling 12 DKK
thousand fall due for payment after more than
one year after the balance sheet date.

As management company, the Company is jointly
taxed with other Danish group entities and is
jointly and severally with other jointly taxed group
entities for payment of income taxes for income
year 2017 onwards as well as withholding taxes
on interest, royalties and dividends falling due for
payment on or after November 7, 2016.

The Company has not provided any security or
other collateral in assets at 30 April 2025.
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