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Ledelsespategning
Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2024 for Spring Twenty Management
ApS.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2024 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2024.

Ledelsesberetningen indeholder efter min opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Arsregnskabet er ikke revideret. Ledelsen erklae-
rer, at betingelserne herfor er opfyldt.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 30. juni 2025
Copenhagen, 30 June 2025

Direktion
Executive board

Ethan James Cameron Cooper
direktor

director

The executive board has today discussed and
approved the annual report of Spring Twenty
Management ApS for the financial year 1 January -
31 December 2024.

The annual report is prepared in accordance with
the Danish Financial Statements Act.

In my opinion, the financial statements give a true
and fair view of the company's financial position
at 31 December 2024 and of the results of the
company's operations for the financial year 1
January - 31 December 2024.

In my opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

The financial statements have not been audited.
Management considers the criteria for not
auditing the financial statements to be met.

Management recommends that the annual report
should be approved by the company in general
meeting.



Selskabsoplysninger
Company details

Selskabet

The company

Direktion
Executive board

Spring Twenty Management ApS
Matthaeusgade 50, 5. 49
1666 Kgbenhavn V

CVR-nr.: 3604 2559
CVR no.:

Regnskabsperiode: 1. januar - 31. december 2024

Reporting period: 1 January - 31 December 2024
Hjemsted: Kgbenhavn
Domicile: Copenhagen

Ethan James Cameron Cooper, direktgr (director)



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er at erhverve ejerandele i
innovative og bzeredygtige virksomheder indenfor
teknologi og produktion.

Udviklingen i aktiviteter og pkonomiske forhold
Selskabets resultatopggrelse for 2024 udviser et
underskud pa kr. 568.272, og selskabets balance
pr. 31. december 2024 udviser en egenkapital pa
kr. 25.310.

Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vasentligt vil kunne pavir-
ke selskabets finansielle stilling.

Business review

The company’s main activity is to acquire shares
in innovative and sustainable companies within
technology and production.

Financial review

The company's income statement for the year
ended 31 December 2024 shows a loss of kr.
568.272, and the balance sheet at 31 December
2024 shows equity of kr. 25.310.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet
date which could significantly affect the
company's financial position.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Spring Twenty Management ApS
for 2024 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B med tilvalg af regler fra
regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i for-
hold til sidste ar.

Arsrapporten for 2024 er aflagt i kr.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

The annual report of Spring Twenty Management
ApS for 2024 has been prepared in accordance
with the provisions of the Danish Financial
Statements Act applying to enterprises of repor-
ting class B, as well as provisions applying to
reporting class C entities.

The accounting policies applied are consistent
with those of last year.

The annual report for 2024 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any installments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen
Bruttotab

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsaetning ikke
er oplyst.

Bruttotab er et sammendrag af nettoomsatning,
2ndring i lagre af feerdigvarer og varer under
fremstilling samt andre driftsindteegter med fra-
drag af omkostninger til ravarer og hjelpemateri-
aler og andre eksterne omkostninger.

Nettoomszetning

Indtaegter indregnes i resultatopggrelsen, nar le
vering og risikoovergang til kgber har fundet sted,
og hvis indteegten kan opggres palideligt og for
ventes modtaget.

Nettoomsaetningen males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter. Alle for-
mer for afgivne rabatter er fratrukket i nettoom-
saetningen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til administration.

Indtaegter af kapitalandele i dattervirksomhe-
der, associerede virksomheder og kapitalinte-
resser

| virksomhedens resultatopggrelse indregnes den
forholdsmaessige andel af de enkelte dattervirk-
somheders resultat efter skat efter fuld elimine-
ring af intern avance/tab.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement
Gross profit
In pursuance of section 32 of the Danish Financial

Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less costs
of raw materials and consumables and other
external expenses.

Revenue

Income is recognised in the income statement,
provided that the transfer of risk, usually on
delivery to the buyer, has taken place and that the
income can be measured reliably and is expected
to be received.

Revenue is measured at the fair value of the
agreed consideration, excluding VAT and other
indirect taxes. Revenue is net of all types of
discounts granted.

Other external expenses

Other external expenses include expenses related
to administration.

Income from investments in subsidiaries,
associates and participating interests

The proportionate share of the profit/loss for
the year of subsidiaries is recognised in the
company's income statement after full
elimination of intra-group profits/losses.



Anvendt regnskabspraksis
Accounting policies

| virksomhedens resultatopggrelse indregnes den
forholdsmaessige andel af de enkelte kapital-
interessers resultat efter skat efter fuld elimine-
ring af intern avance/tab.

Finansielle indtaegter og omkostninger

Finansielle indtzegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning.

Virksomheden er administrationsselskab for sam-
beskatningen og afregner som fglge heraf alle be-
talinger af selskabsskat med skattemyndigheder-
ne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skat-
tepligtige indkomster. | tilknytning hertil modtag-
er virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har
kunnet anvende dette underskud til nedsaettelse
af eget skattemaessigt overskud.

Arets skat, som bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i
egenkapitalen.

The proportionate share of the profit/loss for
the year of participating interests is recognised
in the company's income statement after full
elimination of intra-group profits/losses.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts that relate
to the financial year. Net financials include
interest income and expenses.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.

The company acts as management company for
all jointly taxed entities and, in its capacity as
such, pays all income taxes to the Danish tax
authorities.

On payment of joint taxation contributions, the
current Danish income tax 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 tax losses to reduce their
own taxable profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred
tax charge, 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.



Anvendt regnskabspraksis
Accounting policies

Balancen
Finansielle anlagsaktiver

Kapitalandele i dattervirksomheder, associerede
virksomheder og kapitalinteresser

Kapitalandele i dattervirksomheder, associerede
virksomheder og kapitalinteresser males til den
forholdsmaessige andel af virksomhedernes indre
veerdi opgjort efter koncernens regnskabspraksis
med fradrag eller tillaeg af urealiserede koncernin-
terne avancer og tab og med tillaeg af resterende
mervaerdier og positiv goodwill opgjort efter over-
tagelsesmetoden. Negativ goodwill indregnes i re-
sultatopggrelsen ved kgbet af kapitalandelen.
Vedrgrer den negative goodwill overtagne even-
tualforpligtelser, indtaegtsfgres negativ goodwill
forst, nar eventualforpligtelserne er afviklet eller
bortfaldet.

Kapitalandele i dattervirksomheder, associerede
virksomheder og kapitalinteresser med regnskabs-
maessig negativ indre vaerdi males til kr. 0, og et e-
ventuelt tilgodehavende hos disse virksomheder
nedskrives, i det omfang tilgodehavendet er uer-
holdeligt. | det omfang modervirksomheden har
en retlig eller faktisk forpligtelse til at deekke en
underbalance, der overstiger tilgodehavendet,
indregnes det resterende belgb under hensatte
forpligtelser.

Nettoopskrivning af kapitalandele i dattervirksom-
heder, associerede virksomheder og
kapitalinteresser bindes som reserve for nettoop-
skrivning efter den indre vaerdis metode under eg-
enkapitalen, i det omfang den regnskabsmaessige
veerdi overstiger kostprisen. Udbytter fra datter-
virksomheder, der forventes vedtaget inden god-
kendelsen af arsrapporten for Spring Twenty
Management ApS, bindes ikke pa opskrivningsre-
serven.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Balance sheet
Fixed asset investments

Investments in subsidiaries, associates and
participating interests

Investments in subsidiaries, associates and
participating interests are measured at the
proportionate share of the net asset value of the
entities, calculated on the basis of the group's
accounting policies, plus or less unrealised intra-
group gains or losses and plus or less any
remaining value of positive or negative goodwill
stated according to the purchase method.
Negative goodwill is recognised in the income
statement on acquisition. Where the negative
goodwill relates to contingent liabilities having
been taken over, the negative goodwill is not
recognised until the contingent liabilities have
been settled or no longer exist.

Investments in subsidiaries, associates and
participating interests with a negative net asset
value are measured at DKK 0, and the carrying
amount of any receivables from these entities is
reduced to the extent that they are considered
irrecoverable. If the parent company has a legal or
constructive obligation to cover a deficit that
exceeds the receivable, the balance is recognised
under provisions.

Net revaluations of investments in subsidiaries,
associates and participating interests are taken to
the net revaluation reserve according to the
equity method in so far as that the carrying
amount exceeds the cost. Dividends from
subsidiaries which are expected to be declared
before the annual report of Spring Twenty
Management ApS is adopted are not taken to the
net revaluation reserve.

Receivables
Receivables are measured at amortised cost.



Anvendt regnskabspraksis
Accounting policies

Likvide beholdninger

Likvide beholdninger omfatter kassebeholdning
samt indestaende i pengeinstitutter.

Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter indre vaerdis
metode i selskabets arsregnskab omfatter netto-
opskrivning af kapitalandele i dattervirksomheder,
kapitalinteresser og associerede virksomheder i
forhold til kostpris.

Selskabsskat og udskudt skat

Spring Twenty Management ApS heafter som ad-
ministrationsselskab for dattervirksomhedernes
selskabsskatter over for skattemyndighederne.

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

Selskabet er sambeskattet med koncernforbund-
ne danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i for-
hold til disses skattepligtige indkomster og med
fuld fordeling med refusion vedrgrende skatte-
maessige underskud. De sambeskattede selskaber
indgar i acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som 'Tilgodehavende
sambeskatningsbidrag' eller 'Skyldige
sambeskatningsbidrag'.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
deposits at banks.

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method in the company's financial
statements comprises net revaluation of
investments in subsidiaries, participating interests
and associates relative to the cost.

Income tax and deferred tax

As management company, Spring Twenty
Management ApS is liable for payment of the
subsidiaries' corporate income taxes to the tax
authorities.

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for
previous years and tax paid on account.

The company and all its Danish group entities are
taxed on a joint basis. The current income tax
charge is allocated between the jointly taxed
entities relative to their taxable income. Tax
losses are allocated based on the full absorption
method. The jointly taxed entities are eligible for
the Danish Tax Prepayment Scheme.

Joint  taxation contributions payable and
receivable are recognised in the balance sheet as
'Joint taxation contributions receivable' or 'Joint
taxation contributions payable'.



Anvendt regnskabspraksis
Accounting policies

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsveerdi.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juri-
diske skatteenhed. Eventuelle udskudte netto-
skatteaktiver males til nettorealisationsvaerdi.

Geaeldsforpligtelser

Gealdsforpligtelser, som omfatter gzeld til leveran-
dgrer, tilknyttede virksomheder samt anden gzeld,
males til amortiseret kostpris, hvilket seedvanligvis
svarer til nominel vaerdi.

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the
basis of the planned use of the asset and
settlement of the liability, respectively. Deferred
tax is measured at net realisable value.

Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at
the value to which the asset is expected to be
realised, either as a set-off against tax on future
income or as a set-off against deferred tax
liabilities within the same legal tax entity. Any
deferred net tax assets are measured at net
realisable value.

Liabilities

Liabilities, which include trade payables, payables
to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.



Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttotab
Gross profit

Indteegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries

Indteegter af kapitalandele i kapitalinteresser
Income from investments in participating interests

Renteindtaegter fra tilknyttede virksomheder
Interest received from subsidiaries

Finansielle omkostninger

Financial costs

Resultat fgr skat
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Profit/loss for the year

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation under the equity method

Overfgrt resultat
Retained earnings

10

Note 2024 2023
kr. kr.
-12.771 8.839
-554.028 59.325
0 -2.198.063
0 634
2 -1.473 -567
-568.272 -2.129.832
3 0 -2.068
-568.272 -2.131.900
-554.028 0
-14.244 -2.131.900
-568.272 -2.131.900




Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Finansielle anlzegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Tilgodehavende sambeskatningsbidrag
Joint taxation contributions receivable

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets
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Note 2024 2023
kr. kr.

40.658 594.686
40.658 594.686
40.658 594.686
2.478 15.152
816 0
0 34.826
3.294 49.978
9.342 1.076
12.636 51.054
53.294 645.740




Balance 31. december
Balance sheet 31 December

Passiver

Equity and liabilities
Virksomhedskapital
Share capital

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation under the equity method

Overfgrt resultat
Retained earnings
Egenkapital
Equity

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management

Selskabsskat

Corporation tax

Anden geeld
Other payables

Kortfristede geeldsforpligtelser
Total current liabilities

Geaeldsforpligtelser i alt

Total liabilities

Passiveri alt

Total equity and liabilities

12

Note 2024 2023

kr. kr.
50.000 50.000
40.589 594.617
-65.279 -51.035
25.310 593.582
4.000 5.000
7.748 14.748
0 14.894
16.236 17.516
27.984 52.158
27.984 52.158
53.294 645.740




Egenkapitalopggrelse
Statement of changes in equity

Egenkapital 1. januar 2024
Equity at 1 January 2024

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2024

Equity at 31 December 2024

Reserve for
nettoopskriv-
ning efter den

Virksomheds-  indre veerdis Overfgrt
kapital metode resultat I alt
Share capital Reserve for net re-  Retained earnings Total
valuation under
the equity method
50.000 594.617 -51.035 593.582
0 -554.028 -14.244 -568.272
50.000 40.589 -65.279 25.310
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Noter
Notes

2024 2023
kr. kr.
1 Personaleomkostninger
Staff costs
Antal heltidsbeskaeftigede personer i gennemsnit 0 0
Number of fulltime employees on average
2024 2023
kr. kr.
2 Finansielle omkostninger
Financial costs
Andre finansielle omkostninger 1.473 567
Other financial costs
1.473 567

3  Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat 0 2.068

Current tax for the year

0 2.068

4 Eventualforpligtelser
Contingent liabilities

Selskabet er som administrationsselskab sambeskattet med gvrige danske tilknyttede
virksomheder, og haefter solidarisk med @gvrige sambeskattede selskaber for betaling af selskabsskat

for samt for kildeskat pa udbytter, renter og royalties.

As management company, the company is jointly taxed with other danish related parties and jointly and severally liable
with other jointly taxed entities for payment of income taxes as well as for payment of withholding taxes on dividends,
interest and royalties.

5 Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Ingen.
None.
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