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Statement by the Board of Directors and the Executive Board

Today, the Board of  Directors and the Execut ive Board have discussed and approved the annual report
of  GEH Invest  ApS for the f inancial year 1 January - 31 December 2024.

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

In our opinion, the consolidated f inancial statements and the parent  company f inancial statements
give a t rue and fair view of the f inancial posit ion of the Group and the Company at  31 December 2024
and of  the results of the Group's and the Company's operat ions and of  the consolidated cash f lows for
the f inancial year 1 January - 31 December 2024.

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

We recommend that the annual report  be approved at  the annual general meet ing.

Kolding, 2 July 2025
Execut ive Board:

Dirk Hämling

Board of  Directors:

Marcus Peer Østergaard

Wintersø
Chairman

Jesper Bram Isaksen
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Independent auditor's report

To the shareholder of GEH Invest ApS

Opinion

We have audited the consolidated f inancial statements and the parent  company f inancial statements
of  GEH Invest  ApS for the f inancial year 1 January - 31 December 2024,  which comprise income
statement, balance sheet, statement of  changes in equity and notes, including account ing policies, for
the Group and the Parent Company, and a consolidated cash f low statement. The consolidated
financial statements and the parent  company f inancial statements are prepared in accordance with
the Danish Financial Statements Act .

In our opinion, the consolidated f inancial statements and the parent  company f inancial statements
give a t rue and fair view of the f inancial posit ion of the Group and the Parent Company at  31
December 2024, and of  the results of the Group's and Parent Company's operat ions as well as the
consolidated cash f lows for the f inancial year 1 January - 31 December 2024 in accordance with the
Danish Financial Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the
addit ional requirements applicable in Denmark. Our responsibilit ies under those standards and
requirements are further described in the "Auditor's responsibilit ies for the audit  of the consolidated
financial statements and the parent  Company f inancial statements"  (herinafter collect ively referred to
as " the f inancial statements" ) sect ion of our report. We believe that  the audit  evidence we have
obtained is suff icient  and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Group in accordance with the Internat ional Ethics Standards Board for
Accountants' Internat ional Code of Ethics for Professional Accountants (IESBA Code) and the
addit ional ethical requirements applicable in Denmark, and we have fulf illed our other ethical
responsibilit ies in accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparation of consolidated f inancial statements and parent
company f inancial statements that  give a t rue and fair view in accordance with the Danish Financial
Statements Act  and for such internal control as Management determines is necessary to enable the
preparation of f inancial statements that are free f rom material misstatement, whether due to fraud or
error.

In preparing the f inancial statements, Management is responsible for assessing the Group's and the
Parent Company's ability to cont inue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of account ing in preparing the f inancial statements
unless Management either intends to liquidate the Group or the Parent Company or to cease
operat ions, or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole
are free f rom 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 the addit ional requirements applicable in
Denmark will always detect  a material misstatement when it  exists. Misstatements can arise f rom
fraud or error and are considered material if , individually or in the aggregate, they could reasonably
be expected to inf luence the economic decisions of  users taken on the basis of  the f inancial
statements.

As part of an audit  conducted in accordance with ISAs and the addit ional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scept icism throughout the
audit . We also:
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Independent auditor's report

 Ident ify and assess the risks of  material misstatement of  the f inancial statements, whether due to
fraud or error, design and perform audit  procedures responsive to those risks and obtain audit
evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not
detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom
error, as f raud may involve collusion, forgery, intent ional omissions, misrepresentat ions 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 ef fect iveness of the Group's and the Parent Company's internal control.

 Evaluate the appropriateness of  account ing policies used and the reasonableness of  account ing
est imates and related disclosures made by Management.

 Conclude on the appropriateness of  Management 's use of the going concern basis of account ing
in preparing the f inancial statements and, based on the audit  evidence obtained, whether a
material uncertainty exists related to events or condit ions that  may cast  signif icant  doubt on the
Group's and the Parent Company's ability to cont inue as a going concern. If  we conclude that a
material uncertainty exists, we are required to draw at tent ion in our auditor's report  to the
related disclosures in the f inancial 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 condit ions may cause the Group and the Parent
Company to cease to cont inue as a going concern.

 Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including
the note disclosures, and whether the f inancial statements represent the underlying t ransact ions
and events in a manner that  gives a t rue and fair view.

 Plan and perform the group audit  to obtain suff icient  appropriate audit  evidence regarding the f i-
nancial informat ion of the ent it ies or business units within the group as a basis for forming an
opinion on the group f inancial statements. We are responsible for the direct ion, supervision and
review of the audit  work performed for purposes of the group audit . We remain solely responsible
for our audit  opinion.

We communicate with those charged with governance regarding, among other matters, the planned
scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant  def iciencies in
internal control that  we ident ify during our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

Our opinion on the f inancial statements does not  cover the Management 's review, and we do not
express any form of assurance conclusion thereon.

In connect ion with our audit  of the f inancial 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 f inancial statements or our knowledge obtained during the audit , or otherwise
appears to be materially misstated.

Moreover, it  is our responsibility to consider whether the Management 's review provides the
information required under the Danish Financial Statements Act .

Based on the work we have performed, we conclude that the Management 's review is in accordance
with the f inancial statements and has been prepared in accordance with the requirements of the
Danish Financial Statements Act . We did not  ident ify any material misstatement of  the Management 's
review.

Aarhus, 2 July 2025
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Steen Skorstengaard Simon M. Laursen
State Authorised Public Accountant
mne19709

State Authorised Public Accountant
mne45894

4

Pe
nn

eo
 d

oc
um

en
t k

ey
: 1

FK
U

K-
D

FH
XJ

-X
6L

KW
-V

46
XM

-7
C3

74
-E

W
3J

K



GEH Invest ApS

Annual report  2024

Management's review

Company details

Name GEH Invest  ApS
Address, Postal code, City c/ o Gram Equipment A/ S

Nordager 6, 6000 Kolding

CVR no. 34 48 09 82
Established 13 April 2012
Registered of f ice Kolding
Financial year 1 January - 31 December

Website www.gram-equipment.com
E-mail info@gram-equipment.com

Telephone +45 73 20 17 00

Board of  Directors Marcus Peer Østergaard Wintersø, Chairman
Jesper Bram Isaksen

Execut ive Board Dirk Hämling

Auditors EY Godkendt Revisionspartnerselskab
Værkmestergade 25, P.O. Box 330, 8100 Aarhus C,
Denmark
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Group chart
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Management's review

Financial highlights for the Group

DKKm 2024 2023 2022 2021 2020

Key figures

Revenue 926 943 936 754 667

Gross profit 300 384 354 324 281

Earnings before interest , taxes,

depreciat ion and amortisat ion

(EBITDA) -85 67 77 76 46

Operat ing prof it/ loss -104 50 59 64 33

Net f inancials -26 -27 3 3 -18

Prof it/ loss for the year -132 14 60 68 25

Total assets 743 849 837 682 484

Investments in property, plant  and

equipment -4 -2 -3 -5 -4

Equity -42 358 244 169 95

Cash f lows from operat ing act ivit ies 128 -12 -126 40 -8

Net cash f lows from invest ing

act ivit ies -22 -23 -18 -19 -16

Cash f lows from financing act ivit ies -105 46 134 14 -22

Total cash f lows 1 11 -10 35 -46

Financial ratios

Operat ing margin %-11.2 %5.3 %6.3  %8.5  %4.9

Gross margin %32.4 %40.7 %37.8 %43.0 %42.1

Equity ratio %-5.7 %42.2 %29.2 %24.8 %19.6

Return on equity %83.8 %4.8 %29.1 %51.5 %31.3

Average number of full-t ime

employees 600 566 516 454 434

The f inancial rat ios stated under "Financial highlights"  have been calculated as follows:

Operating prof it / loss Prof it / loss before net  f inancials +/ -
Other operat ing income and other operating expenses

Operating margin
Operating prof it / loss (EBIT) x 100

Revenue

Gross margin
Gross prof it / loss x 100

Revenue

Equity ratio
Equity, year-end x 100

Total equity and liabilit ies, year-end

Return on equity
Prof it / loss after tax x 100

Average equity
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Management's review

Business review

Geh Invest  ApS ("the company") is the holding company of the Gram Equipment Group (together " the
Group"  or "Gram Equipment" ). The Company's only act ivity is to hold shares in Gram Equipment. The
subsidiary Gram Equipment is an engineering company that  designs, assembles, and installs
equipment and product ion lines, as well as delivering spare parts and services to the global ice cream
industry.

The mission of Gram Equipment is - driven by cont inuous improvements – to ensure our customers
success in the ice cream industry by providing innovative solut ions and services while seeking to
minimize the environmental impact of our solut ions and footprint : We are dedicated to promot ing
business integrity, ensuring safety and workplace standards, and making all people feel respected.

Financial review

Revenue for 2024 amounts to DKK 926 million against  DKK 943 million last  year for the Group.

EBITDA amounts to DKK -85 million against  DKK 67 million last  year for the Group.

During 2024 Gram experienced negat ive cash f lows f rom operat ing act ivit ies. As a result , Gram’s
shareholders facilitated a complete restructuring of  the Group and its parent  companies’ f inancing
structure, result ing in a substant ial increase in liquidity being made available to the Group.

As we ref lect  on the f iscal year 2024, it  is essent ial to acknowledge the various challenges Gram
Equipment faced and that  ult imately resulted in a negat ive EBITDA for the year. One of the primary
challenges were delays during order execut ion. These delays were largely due to circumstances that
disrupted our supply chain and project  t imelines. In a few legacy projects which were contracted prior
to 2024 we encountered technical challenges. The ment ioned delays in project  delivery resulted in
too short  in-house test ing t ime (FAT) which in turn resulted in addit ional challenges on customer
sites.  Ensuring the quality and reliability on these few projects was challenging. We encountered
several instances of performance issues that  required immediate attent ion and resolut ion. While our
team worked diligent ly to address these problems, the technical dif f icult ies led to increased project
costs and extended t imelines. Moreover, we experienced cost  overruns across several projects. These
overruns stemmed from a combinat ion of rising material prices, increased labor costs and unexpected
project modif icat ions.

In addit ion, the implementat ion of a new ERP system in 2023 negat ively impacted t ransparency in
project  cost  budget ing and general Finance processes which especially impacted projects which were
in execut ion during this period.
The cumulative ef fect  of these challenges and cost  increases signif icant ly impacted our overall
prof itability.

The Company has lost  more than half of  its share capital during the year. The share capital is expected
to be re-established through future earnings.

Lessons Learned

As we move forward, it  is crucial to reflect  on the lessons learned f rom the challenges we faced in
2024:

 1. Enhanced Project  Planning: We have improved our project  planning processes to bet ter
ant icipate potent ial delays and technical challenges. This includes conduct ing thorough risk
assessments and developing cont ingency plans.

 2. Strengthening Supply Chain Resilience: Build a more resilient  supply chain to essent ial mit igate
the impact of unforeseen disrupt ions. We will focus on diversifying our supplier base and
enhancing our inventory management pract ices.

 3. Invest ing in Training and Development: To address the steep learning curves associated with
new technologies, we are increasingly invest ing in t raining programs for our employees. This
ensures that our teams are well-equipped to handle technological advancements and maintain
product ivity.

 4. Improving Quality Control Measures: Implemented stricter quality control measures including
Non-Conformity Reporting helps us ident ify and resolve system issues more eff icient ly.
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Management's review

 5.Cost Management: We implement more robust  cost  management pract ices to prevent overruns
and results in more reliable cost  forecast .

Risk Management

Gram Equipment ’s risk management encompasses the relevant ent it ies in Denmark, Turkey, USA, Italy
and China. The process supports local teams by taking a structured approach towards risk
management, with risk self -assessments anchored in an annual cycle. Data is consolidated at  group
level, and the f indings are presented to the board of  directors.Effect ive risk management is crucial to
navigat ing the uncertaint ies and challenges we face. Our approach to risk management involves the
following key strategies:

 1. Risk Ident if icat ion: We conduct  comprehensive risk assessments to ident ify potent ial r isks
across all aspects of our operat ions. This includes evaluat ing strategic risks, operat ional r isks,
f inancial r isks, hazard and regulatory compliance risks.

 2. Risk Mit igat ion: Once ident if ied, we develop and implement risk mit igat ion strategies to
minimize the impact of potent ial r isks. This includes diversifying our supplier base, invest ing in
robust  cybersecurity measures, and establishing cont ingency plans for crit ical projects.

 3. Risk Monitoring: Cont inuous monitoring of  risks is essent ial to ensure t imely detect ion and
response. We have during 2024 further worked on the enterprise risk management system that
was implemented during 2023 to t rack risk indicators and address emerging threats prompt ly.

 4. Risk Communicat ion: Effect ive communicat ion of r isks to stakeholders is vital for t ransparency
and collaborat ion. We have established clear communicat ion channels to keep our shareholders,
clients, and employees informed about potent ial r isks and our mit igat ion efforts.

 5. Risk Review and Improvement: Regular review and improvement of our risk management
pract ices will help us stay ahead of  evolving challenges. We will conduct  periodic evaluations of
our risks and make necessary adjustments to enhance their effect iveness.

Operational Risks:

Project risks

A signif icant  part of the Group’s revenues relates to delivery of  larger projects (equipment machinery
for product ion of ice cream). Therefore, it  is important  that  the Group has controls and procedures in
place to ensure proper project  governance and f inancial control. Proper project  governance and
f inancial control procedures will be enhanced by the lessons learnt in 2024 which will signif icant ly
reduce project  risks within the Group.

Currency risks

The Group sells its products and services globally and invoices predominant ly in EUR and USD.Further,
the Group has signif icant  receivables and payables in those currencies. Consequent ly, the Group is
exposed to currency development between EUR/ DKK and USD/ DKK. The Group benefits to some
extent  f rom natural hedges due its establishment in the US. Management assesses hedging of  USD
foreign exchange exposure on a case-by-case basis, while the EUR exchange rate risk is regarded as
low because of Denmark's f ixed exchange rate policy towards EUR.

Liquidity risks

Due in part  to long delivery t imes and ment ioned delays in few projects, as well as late collect ion of
milestone payments it  proved diff icult  to manage the Group´ s net  working capital in 2024.The
Group's ability to manage customer contracts, including, among others, ensuring t imely fulf illment of
milestone condit ions and collect ion of payments, is important  to manage the Group's liquidity.
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Credit risks

The primary credit  r isk for the Group is that customers fail to pay the amounts they owe for products
and services delivered to them by the Group. The Group’s customers are predominant ly large,
internat ional blue-chip producers of  ice cream with excellent  credit  rat ings, high solvency rat ios,
spread across several geographical markets. This provides for a natural hedge of credit  r isks. The
losses f rom customer payments that  failed have been very low in the past .To limit  its credit  r isks
further, the Group’s credit  policies contain guidelines and regulat ions for assessing credit  r isk of new
customers, payment terms and procedures and processes for handling outstanding claims. All sales
orders, where a certain credit  r isk is expected, will be covered through let ters of  credit , prepayments
and/ or other security.

Specific Risks

In addit ion to the general r isks, we have ident if ied several specif ic risks that could impact our
operat ions and f inancial performance:

 1. US Tariff  Discussions: Ongoing discussions and potent ial changes in US tariffs could affect  our
supply chain and cost  structure. We are closely monitoring these developments and evaluating
their potent ial impact on our business.

 2. Volatile Markets and Currency Fluctuat ions: The volat ility of global markets and f luctuat ions in
currency exchange rates pose risks to our f inancial stability. We are implement ing hedging
strategies and diversifying our market  presence to mit igate these risks.

 3. Inf lat ion: Rising inf lat ion rates can increase our operat ing costs and reduce our profit  margins.
We are taking proact ive measures to manage inf lat ionary pressures, including negot iat ing bet ter
terms with suppliers and opt imizing our cost  structure.

Sustainability Initiatives

As part of our commitment to corporate social responsibility, we have implemented several
sustainability init iat ives aimed at  reducing our environmental footprint  and promot ing sustainable
pract ices. As a result  of  these efforts Gram Equipment has been awarded in 2024 with the EcoVadis
Silver Rat ing. Our key init iat ives include:

 1. Energy Eff iciency: We are invest ing in the development of  energy-eff icient solut ions to reduce
the energy consumpt ion of our customer deliverables. At  the same t ime, we are working to
improve the energy ef f iciency of  our own operat ions.

 2. Waste Reduct ion: Waste is a signif icant  challenge for our customers in the ice cream industry.
Therefore, we are implement ing waste reduct ion init iat ives aimed at  minimizing waste generation
and promot ing recycling.

 3. Sustainable Sourcing: We are commit ted to evaluat ing the sustainability and ESG risks
associated with our supply chain partners. Moreover, all suppliers are required to sign our
Supplier Code of  Conduct, which out lines the sustainability and ethical standards that suppliers to
Gram Equipment must adhere to.

 4. Carbon Footprint  Reduct ion: We have completed a full inventory of carbon emissions f rom all
of  Gram Equipment ’s act ivit ies (Scope 1, 2, and 3), establishing 2024 as our baseline year. We
are commit ted to reducing our carbon footprint  through measures such as opt imizing
transportat ion routes, increasing the use of renewable energy, and reducing the energy
consumpt ion of our equipment. Our commitment is further demonstrated by joining the Science
Based Targets init iat ive (SBTi), and we will set  emissions reduct ion targets in alignment with their
guidelines.

Data ethics

We want to enable digitally based global growth, as a subst itut ion of growth based on t ravel act ivit ies.
Reliance on data is becoming a key enabler for more digitally integrated offerings at  Gram Equipment.
We focus both on expanding our digital market  offerings, as well as on opt imizing internal
digitalsystems. We manage and control the storage and use of data ethically and proact ively, to avoid
abuse and privacy inf ringement. We must cont inually safeguard our posit ion f rom legal, business, and
reputat ional r isks.
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Non-financial matters

Gram Equipment ’s strategy is to be the world´ s best  provider of  sustainable ice cream equipment and
services. While doing so being the Ice cream producers’ preferred supplier of  equipment and process
solut ions, with emphasis on quality, ef f iciency, on-t ime delivery, and value-added services. At  the
same t ime, Gram Equipment wants to be an at t ract ive employer, as well as a fair and good customer
of  its suppliers.

Knowledge resources

To cont inually being able to retain the compet it ive advantage of the Group developing and producing
leading technology ice cream machines and associated products. It  is essent ial that  the Group can
recruit , develop, and retain highly skilled employees as they are our most valuable assets. Their ability
to combine know-how with the newest developments in automat ion, design, and machinery
technology is essent ial to remain compet it ive. Through their knowledge, skill, and experience, we
customize our machinery, enabling our customers to manufacture unique products.

We employ our own staff  with specialized engineering and technical backgrounds in both sales,
design, purchase, assembly, project  management, service, and installat ion. In peaks, addit ional staff  is
hired in on f ixed-term arrangements.

Research and development activities

Gram Equipment cont inuously works on improvements of  exist ing plat forms and technologies and
develops new features to improve its posit ion within the global ice cream industry.

To meet and understand customer demand for product  innovation, we cooperate closely with each
individual customer. There is on-going product  development to improve safety, reduce waste and
resources, opt imize product ivity and experiment with new ingredients. Gram cont inues to invest  in
R&D to support  the development of cont inued end-product  resource eff iciency.

Outlook

Looking ahead to the f iscal year 2025, we expect  revenue growth around 8-10% and a prof it  before
tax margin around 3 - 4%.

Despite the setbacks we faced in 2024, we remain commit ted to improve our operat ional eff iciency
and business excellence. Our focus for the upcoming year will be on enhancing our project
management processes, strengthening our supply chain resilience and focus on advancing our Gram
Equipment@SMART solut ions offering.
We are conf ident that with these strategic init iat ives, we will be bet ter posit ioned to navigate future
challenges and achieve sustainable growth. We appreciate the cont inued support  of  our shareholders,
clients, and employees as we work towards a more prosperous future.

Statutory CSR report

Statement of corporate social responsibility

For the statutory statement cf . §99a, reference is made to the group's ESG report, which can be
accessed at :
ht tps:/ / www.gram-equipment.com/ wp-content / uploads/ 2025/ 05/ Gram-
Equipment_ESG_Report_2024_FSN-HoldCo.pdf
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Consolidated financial statements and parent  company financial statements 1 January -

31 December

Income statement

Group Parent  company

Note DKK'000 2024 2023 2024 2023

Revenue 925,813 943,253 0 0

Cost of  sales -475,927 -440,237 0 0

Other operat ing income 0 0 5,202 0

18 Other external expenses -149,590 -119,016 -2,042 -97

Gross profit 300,296 384,000 3,160 -97

3 Staff  costs -385,466 -316,629 -26,106 0

Amort isat ion/ depreciat ion and impairment -18,762 -17,134 0 0

Profit/ loss before net financials -103,932 50,237 -22,946 -97

Income from investments in group

enterprises 0 0 -98,274 14,533

4 Financial income 15,587 11,968 31 0

5 Financial expenses -41,127 -39,145 -11,163 -2

Profit/ loss before tax -129,472 23,060 -132,352 14,434

6 Tax for the year -2,880 -8,626 0 0

Profit/ loss for the year -132,352 14,434 -132,352 14,434
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GEH Invest ApS

Annual report  2024

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Balance sheet

Group Parent  company

Note DKK'000 2024 2023 2024 2023

ASSETS

Fixed assets

8 Intangible assets

Completed development projects 8,483 10,493 0 0

Software 28,346 29,712 0 0

Goodwill 0 0 0 0

Development projects in progress and

prepayments for intangible assets 20,160 14,386 0 0

56,989 54,591 0 0

9 Property, plant and equipment

Plant and machinery 11,040 9,162 0 0

Fixtures and f it t ings, other plant  and

equipment 91 0 0 0

Leasehold improvements 4,575 5,340 0 0

15,706 14,502 0 0

10 Investments

Investments in group enterprises 0 0 228,833 356,204

Other receivables 4,336 4,365 0 0

4,336 4,365 228,833 356,204

Total fixed assets
77,031 73,458 228,833 356,204

Non-fixed assets

Inventories

Raw materials and consumables 49,014 68,028 0 0

Work in progress 1,503 7,597 0 0

Finished goods and goods for resale 31,815 47,287 0 0

Prepayments for goods 15,135 0 0 0

97,467 122,912 0 0

Receivables

Trade receivables 202,320 163,990 0 0

11 Work in progress for third parties 145,464 100,556 0 0

Receivables f rom group enterprises 166,876 340,858 8 1,934

Corporat ion tax receivable 442 440 45 45

Other receivables 17,221 5,526 5 0

12 Prepayments 7,373 7,426 0 0

539,696 618,796 58 1,979

Cash 28,425 34,232 160 1

Total non-fixed assets 665,588 775,940 218 1,980

TOTAL ASSETS 742,619 849,398 229,051 358,184
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GEH Invest ApS

Annual report  2024

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Balance sheet

Group Parent  company

Note DKK'000 2024 2023 2024 2023

EQUITY AND LIABILITIES

Equity

13 Share capital 24,125 24,125 24,125 24,125

Translat ion reserve -16,112 -9,086 0 0

Hedging reserve -3,421 0 -3,421 0

Retained earnings -46,936 343,088 -63,048 334,002

Total equity -42,344 358,127 -42,344 358,127

Provisions

16 Other provisions 8,838 3,785 0 0

Total provisions 8,838 3,785 0 0

Liabilities other than provisions

15 Non-current liabilities other than provisions

Other payables 17,042 16,668 0 0

17,042 16,668 0 0

Current liabilities other than provisions

15 Short-term part of long-term liabilit ies other

than provisions 107 286 0 0

Bank debt 349,554 196,578 235,371 0

Lease liabilit ies 486 0 0 0

11 Work in progress for third parties 224,601 130,829 0 0

Trade payables 95,831 79,948 1,651 37

Payables to group enterprises 23,968 586 34,130 0

Other payables 64,536 62,591 243 20

759,083 470,818 271,395 57

Total liabilities other than provisions 776,125 487,486 271,395 57

TOTAL EQUITY AND LIABILITIES 742,619 849,398 229,051 358,184

1 Account ing policies

2 Group f inancial structure

7 Appropriat ion of prof it/ loss

19 Contractual obligat ions and cont ingencies, etc.

20 Security and collateral

21 Related part ies
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GEH Invest ApS

Annual report  2024

Consolidated financial statements and parent  company financial statements 1 January - 31 December

Statement of changes in equity

Group

Note DKK'000 Share capital

Translation

reserve Hedging reserve

Retained

earnings Total

Cash payments concerning format ion of enterprise 0 0 0 0 0

Capital contribut ion 0 0 0 96,293 96,293

Transfer through appropriat ion of prof it 0 0 0 14,434 14,434

Adjustment of  investments through forreign exchange adjustments 0 3,870 0 0 3,870

Equity at 1 January 2024 24,125 -9,086 0 343,088 358,127

Capital contribut ion 0 0 0 822 822

Transfer through appropriat ion of loss 0 0 0 -132,352 -132,352

Adjustment of  investments through forreign exchange adjustments 0 -7,026 0 0 -7,026

Adjustment of  hedging instruments at  fair value 0 0 -3,421 0 -3,421

Extraordinary dividend recognised under equity 0 0 0 -258,494 -258,494

Equity at 31 December 2024 24,125 -16,112 -3,421 -46,936 -42,344
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GEH Invest ApS

Annual report  2024

Consolidated financial statements and parent  company financial statements 1 January - 31 December

Statement of changes in equity (continued)

Parent  company

Note DKK'000 Share capital Hedging reserve

Retained

earnings Total

Equity at 1 January 2023 24,125 0 219,405 243,530
7 Transfer, see "Appropriat ion of  profit / loss" 0 0 14,434 14,434

Adjustment of  investments through forreign exchange adjustments 0 0 3,870 3,870

Contribut ion from group 0 0 96,293 96,293

Equity at 1 January 2024 24,125 0 334,002 358,127

Capital contribut ion 0 0 822 822
7 Transfer, see "Appropriat ion of  profit / loss" 0 0 -132,352 -132,352

Adjustment of  investments through forreign exchange adjustments 0 0 -7,026 -7,026

Other value adjustment of equity 0 -3,421 0 -3,421

Extraordinary dividend recognised under equity 0 0 -258,494 -258,494

Equity at 31 December 2024 24,125 -3,421 -63,048 -42,344
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GEH Invest ApS

Annual report  2024

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Cash flow statement

Group

Note DKK'000 2024 2023

Prof it/ loss for the year -132,352 14,434

22 Adjustments 26,695 16,959

Cash generated f rom operat ions (operat ing activit ies) -105,657 31,393

23 Changes in working capital 241,298 -34,689

Cash generated f rom operat ions (operat ing activit ies) 135,641 -3,296

Income taxes paid -7,392 -8,421

Cash flows from operating activities 128,249 -11,717

Addit ions of intangible assets -16,895 -21,250

Addit ions of  property, plant  and equipment -5,462 -2,387

Purchase of f inancial assets -44 -20

Sale of f inancial assets 109 523

Cash flows to investing activities -22,292 -23,134

Dividends distributed -258,494 0

Proceeds of loan 55,933 11,158

Proceeds of public debt 0 -4,363

Repayments of  loans -55,950 -55,875

Cash capital increase 822 96,293

Operat ing net  t ransact ions 152,994 -1,193

Cash flows from financing activities -104,695 46,020

Net cash flow 1,262 11,169

Cash and cash equivalents at  1 January 34,232 19,172

Foreign exchange adjustments -7,069 3,891

Cash and cash equivalents at 31 December 28,425 34,232

The cash f low statement cannot be direct ly derived from the other components of  the consolidated
financial statements.
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GEH Invest ApS

Annual report  2024

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies

The annual report  of  GEH Invest  ApS for 2024 has been prepared in accordance with the provisions in
the Danish Financial Statements Act  applying to large reporting class C ent it ies.

The account ing policies used in the preparation of the f inancial statements are consistent  with those
of  last  year.

Reporting currency

The f inancial statements are presented in Danish kroner (DKK'000).

Consolidated financial statements

The consolidated f inancial statements comprise the parent  company, the Group, and subsidiaries in
which GEH Invest  ApS - direct ly or indirect ly - holds more than 50% of  the vot ing rights or otherwise
has a controlling interest .

The existence and impact of potent ial vot ing rights that  are actually exercisable or convertible are
taken into account when assessing whether control exists.

The consolidated f inancial statements are prepared as a consolidat ion of the parent  company's and
the individual group ent it ies' f inancial statements, which are prepared according to the group's
account ing policies. On consolidat ion, intra-group income and expenses, shareholdings, intra-group
balances and dividends, and realised and unrealised gains on intra-group t ransact ions are eliminated.
Unrealised gains on t ransact ions with associates are eliminated in proport ion to the group's interest  in
the ent ity. Unrealised losses are eliminated in the same way as unrealised gains if  they do not  ref lect
impairment.

In the consolidated f inancial statements, the account ing items of group ent it ies are recognised in full.
Non-controlling interests' share of  the prof it / loss for the year and of the equity of  group ent it ies
which are not  wholly-owned are included in the group's prof it / loss and equity, respect ively, but  are
disclosed separately.

Acquisit ions and disposals of non-controlling interests which are st ill controlled are recognised
direct ly in equity as a t ransact ion between shareholders.

Investments in associates and joint  ventures are recognised in the consolidated f inancial statements
using the equity method.

The group's act ivit ies in joint  operat ions are recognised on a line-by-line basis.

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange
rate at  the t ransact ion date. Foreign exchange dif ferences arising between the exchange rates at  the
transact ion date and the date of payment are recognised in the income statement as f inancial income
or f inancial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated
at the exchange rate at  the balance sheet date. The dif ference between the exchange rates at  the
balance sheet date and the date at  which the receivable or payable arose or was recognised in the
most recent f inancial statements is recognised in the income statement as f inancial income or
f inancial expenses.
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GEH Invest ApS

Annual report  2024

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Derivative financial instruments

On init ial recognit ion, derivat ive f inancial instruments are recognised at  cost  in the balance sheet and
are subsequent ly measured at  fair value. Posit ive and negat ive fair values of derivat ive f inancial
instruments are presented as separate items in the balance sheet.

Fair value adjustments of derivat ive f inancial instruments designated and qualifying as hedging of
future assets or liabilit ies are recognised as separate items in the balance sheet and in the hedging
reserve under equity. If  the forecast  t ransact ion results in the recognit ion of assets or liabilit ies,
amounts previously recognised in equity are t ransferred to the cost  of the asset  or liability,
respect ively. If  the forecast  t ransact ion results in income or expenses, amounts previously recognised
in equity are t ransferred to the income statement in the period in which the hedged item affects the
income statement.

Income statement

Revenue

The Company has chosen IAS 11/ IAS 18 as interpretat ion for revenue recognit ion.

Income f rom the sale of goods for resale and f inished goods is recognised in the income statement
provided that  delivery and t ransfer of r isk to the buyer have taken place before year end and that  the
income can be reliably measured and is expected to be received. Revenue is measured ex. VAT and
taxes charged on behalf  of third parties. Some major sales orders are split  into part ial deliveries as per
agreement with the customers. Revenue recognit ion takes place, when each individual component of
the order is completed and delivered to the customer.

Income f rom construct ion contracts involving a high degree of customisat ion is recognised as revenue
by reference to the stage of complet ion. Accordingly, revenue corresponds to the market  value of the
contract  work performed during the year (percentage-of -complet ion method). This method is used
where the total income and expenses and the degree of complet ion of the contract  can be measured
reliably.

Where income f rom a construct ion contract  cannot be est imated reliably, contract  revenue
corresponding to the expenses incurred is recognised only in so far as it  is probable that  such
expenses will be recoverable f rom the counterparty.

Revenue is measured at  the fair value of  the agreed considerat ion excluding VAT and taxes charged
on behalf of  third part ies. All discounts and rebates granted are recognised in revenue.

Segment informat ion
The company and the group’s main costumers are mult i internat ional groups, were orders are placed
based on the physical locations of plants rather than polit ical environment. Contracts are usually in
the main global currencies, e.g. USD and EUR. Geographically wise the global market  are considered
one market . Segment informat ion on act ivit ies are not  disclosed in accordance with the Danish
financial statements act . clause 96.1, as the group’s main markets are in a duopoly condit ion, and
disclosure of segment informat ion (no matter aggregated or not) on act ivit ies could lead to loss of
signif icant  tenders and market  shares.

Other operating income

Other operat ing income comprise items secondary to the principal act ivit ies of the Company,
including rental income f rom the temporary lease out  of product ion facilit ies, compensation,
government grants, refund of  wages and salaries, gains on the disposal of intangible assets and
property, plant  and equipment, etc. Compensation and grants are recognised when there is
reasonable assurance that  the ent ity will comply with the condit ions at taching to them and the grants
will be received.
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GEH Invest ApS

Annual report  2024

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Cost of sales

Cost of sales comprises costs incurred to achieve revenue for the year. Cost  comprises raw materials,
consumables, direct  labor costs and indirect  product ion costs such as maintenance and depreciat ion,
etc., as well as operat ion and administration of technical, assembly, purchase and service
departments.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core act ivit ies,
including expenses relating to distribut ion, sale, advert ising, administration, premises, bad debts,
payments under operat ing leases, etc.

Staff costs

Staff costs comprise wages and salaries, including holiday allowance and pensions, and other social
security costs, etc., for the Company's employees.

Amortisation/ depreciation and impairment

The item comprises amort isation/ depreciation and impairment of  intangible assets and property, plant
and equipment.

The basis of amort isation, which is calculated as cost  less any residual value, is amort ised on a
straight line basis over the expected useful life. The expected useful lives of  the assets are as follows:

Completed development projects 3-10 years
Software 3-5 years
Goodwill 20 years

The useful life of goodwill is based upon the Company's assesment of  product  technology and access
to clients.

The basis of depreciation, which is calculated as cost  less any residual value, is depreciated on a
straight line basis over the expected useful life. The expected useful lives of  the assets are as follows:

Plant  and machinery 4-6 years
Fixtures and f it t ings, other plant  and
equipment

3-10 years

Leasehold improvements 8 years

Other operating expenses

Other operat ing expenses comprise items of a secondary nature relative to the Company's core
activit ies, including losses on the sale of  f ixed assets.

Profit/ loss from investments in group entities

The item includes the Company's proportionate share of the prof it  for the year in subsidiaries after
eliminat ion of int ra-group income or losses and net  of  amort isation and impairment of  goodwill and
other excess values at  the t ime of aquisit ion.
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GEH Invest ApS

Annual report  2024

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that  relate to
the f inancial report ing period. The items comprise interest  income and expenses, e.g. f rom group
ent it ies and associates, declared dividends f rom other securit ies and investments, f inancial expenses
relat ing to f inance leases, realised and unrealised capital gains and losses relating to other securit ies
and investments, exchange gains and losses and amort isation of f inancial assets and liabilit ies.

Tax

Tax for the year includes current  tax on the year's expected taxable income and the year's deferred
tax adjustments. The port ion of the tax for the year that  relates to the prof it / loss for the year is
recognised in the income statement, whereas the port ion that relates to t ransact ions taken to equity
is recognised in equity.

The Company and its Danish group ent it ies are joint ly taxed. The total Danish income tax charge is
allocated between prof it / loss-making Danish ent it ies in proport ion to their taxable income (full
absorpt ion).

Balance sheet

Intangible assets

Intangible f ixed assets comprises goodwill and development projects. Intangible f ixed assets are
valued at  cost  less depreciat ion. Impairment write-downs is made when deemed necessary.

Goodwill is amort ised over the expected economic life of the asset , measured by reference to
Management ’s experience in the individual business segments. Goodwill is amort ised on a straight-line
basis over the amort isation period, which is 20 years.

Development costs comprise expenses, salaries and amort isation direct ly or indirect ly at t ributable to
development act ivit ies.

Development projects that are clearly def ined and ident if iable, where the technical feasibility,
suff icient  resources and a potent ial future market  or development opportunit ies areident if iable and
where the Company intends to produce, market  or use the project , are recognised as intangible assets
provided that  the cost  can be measured reliably and that  there is suf f icient  assurance that  future
earnings can cover product ion costs, selling costs and administrative expenses and development
costs. Other development costs are recognised in the income statement as incurred.

Development costs that are recognised in the balance sheet are measured at  cost  less accumulated
amort isation and impairment losses.

On complet ion of a development project , development costs are amort ised on a straight-line basis
over the est imated useful life. The amort isation period is 3-10 years.

Property, plant and equipment

Items of property, plant  and equipment are measured at  cost  less accumulated depreciat ion and
impairment losses. Cost  includes the acquisit ion price and costs direct ly related to the acquisit ion
unt il the t ime at  which the asset  is ready for use.
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GEH Invest ApS

Annual report  2024

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Leases

The Company has chosen IAS 17 as interpretat ion for classif ication and recognit ion of leases.

On init ial recognit ion, leases for assets that t ransfer substant ially all the risks and rewards incident to
the ownership to the Company (f inance leases) are measured in the balance sheet at the lower of fair
value and the present value of  the future lease payments. In calculat ing the net  present value, the
interest  rate implicit  in the lease or the incremental borrowing rate is used as the discount factor.
Assets held under f inance leases are subsequent ly accounted for in the same way as the Company's
other assets.

The capitalised residual lease liability is recognised in the balance sheet as a liability, and the interest
element of the lease payment is recognised in the income statement over the term of  the lease.

Leases that  do not  t ransfer substant ially all the risks and rewards incident to the ownership to the
Company are classif ied as operat ing leases. Payments relating to operat ing leases and any other rent
agreements are recognised in the income statement over the term of  the lease. The Company's
aggregate liabilit ies relating to operat ing leases and other rent  agreements are disclosed under
"Cont ingent liabilit ies" .

Investments in group entities

Equity investments in subsidiaries are measured according to the equity method.

On init ial recognit ion, equity investments in group ent it ies are measured at  cost , i.e. plus t ransact ion
costs. The cost  is allocated in accordance with the acquisit ion method; see the account ing policies
regarding business combinat ions.

The cost  is adjusted by shares of prof it / loss after tax calculated in accordance with the Group's
account ing policies less or plus unrealised intra-group gains/ losses.

Ident if ied increases in value and goodwill, if  any, compared to the underlying ent ity's net  asset  value
are amort ised in accordance with the account ing policies for the assets and liabilit ies to which they
can be at t ributed. Negat ive goodwill is recognised in the income statement.

Dividend received is deduced from the carrying amount.

Equity investments in group ent it ies measured at  net  asset  value are subject  to impairment test
requirements if  there is any indicat ion of impairment.

Impairment of fixed assets

The carrying amount of intangible assets, property, plant  and equipment and investments in group
enterprises is assessed for impairment on an annual basis.

Impairment tests are conducted on assets or groups of  assets when there is evidence of impairment.
The carrying amount of impaired assets is reduced to the higher of  the net  selling price and the value
in use (recoverable amount).

The recoverable amount is the higher of  the net  selling price of  an asset  and its value in use. The
value in use is calculated as the present value of  the expected net  cash f lows from the use of  the
asset or the group of  assets and the expected net  cash f lows from the disposal of the asset  or the
group of assets af ter the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognit ion no longer
exists. Impairment losses on goodwill are not  reversed.
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GEH Invest ApS

Annual report  2024

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Inventories

Inventories are measured at  cost  in accordance with the FIFO method. Where the net  realisable value
is lower than cost , inventories are writ ten down to this lower value. The net  realisable value of
inventories is calculated as the sales amount less costs of complet ion and expenses required to effect
the sale and is determined taking into account marketability, obsolescence and development in the
expected selling price.

The cost  of raw materials and consumables comprises the cost  of acquisit ion plus delivery costs.

The cost  of f inished goods and work in progress includes the cost  of raw materials, consumables,
direct  labour and indirect  product ion overheads.

Indirect  product ion overheads include the indirect  cost  of  material and labour as well as maintenance
and depreciat ion of product ion machinery, buildings and equipment and expenses relating to plant
administration and management. Borrowing costs are not  recognised in the cost .

Goods for resale are measured at  cost , which comprises the cost  of acquisit ion plus delivery costs as
well as other expenses direct ly at t ributable to the acquisit ion.

Receivables

The Company has chosen IAS 39 as interpretat ion for impairment write-down of f inancial receivables.

Receivables are measured at  amort ised cost .

Receivables in respect of  which there is no objective evidence of individual impairment are tested for
object ive evidence of impairment on a portfolio basis. The port folios are primarily based on the
debtors' domicile and credit  rat ings in line with the Company's risk management policy. The object ive
evidence applied to port folios is determined based on historical loss experience.

Impairment losses are calculated as the dif ference between the carrying amount of the receivables
and the present value of  the expected cash f lows, including the realisable value of  any collateral
received. The effect ive interest  rate for the individual receivable or port folio is used as discount rate.

Work in progress for third parties

Service supplies and contract  work in progress for third parties are measured at  the market  value of
the work performed less progress billings. The market  value is calculated based on the stage of
complet ion at  the balance sheet date and the total expected income f rom the relevant contract . The
stage of  complet ion is calculated based on the expenses incurred relative to the expected total
expenses relating to the relevant contract .

Where the outcome of contract  work in progress cannot be est imated reliably, the market  value is
measured at  the expenses incurred in so far as they are expected to be paid by the purchaser.

Where the total expenses relating to the work in progress are expected to exceed the total market
value, the expected loss is recognised as a loss-making agreement under "Provisions"  and is expensed
in the income statement.

The value of  work in progress less progress billings is classif ied as assets when the selling price
exceeds progress billings and as liabilit ies when progress billings exceed the market  value.

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses regarding subsequent f inancial
report ing years.
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GEH Invest ApS

Annual report  2024

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Equity

Reserve for net revaluation according to the equity method

The net  revaluation reserve according to the equity method includes net  revaluations of investments in
group ent it ies and associates relative to cost . The reserve can be eliminated in case of losses,
realisation of investments or a change in account ing est imates. The reserve cannot be recognised at  a
negat ive amount.

Reserve for development costs

The reserve for development costs comprises recognised development costs. The reserve cannot be
used to distribute dividend or cover losses. The reserve will be reduced or dissolved if  the recognised
development costs are amort ised or are no longer part of the Company's operat ions by a t ransfer
direct ly to the distributable reserves under equity.

Translation reserve

The translat ion reserve comprises the share of  foreign exchange dif ferences arising on t ranslat ion of
f inancial statements of ent it ies that  have a funct ional currency other than DKK, foreign exchange
adjustments of assets and liabilit ies considered part of the Company's net  investments in such ent it ies
and foreign exchange adjustments regarding hedging t ransact ions that hedge the Company's net
investments in such ent it ies. The reserve is dissolved on the sale of foreign ent it ies or if  the
condit ions for effect ive hedging no longer exist . When equity investments in group ent it ies and
associates in the parent  company f inancial statements are subject  to the limitat ion requirement in the
net revaluation reserve according to the equity method, foreign exchange adjustments will be
included in this equity reserve instead.

Hedging reserve

The hedging reserve comprises the cumulative net  change in the fair value of  hedging t ransact ions
that  qualify for recognit ion as a cash f low hedge and where the hedged transact ion has not  yet  been
realised. The reserve is dissolved when the hedged transact ion is realised, if  the hedged cash f lows
are no longer expected to be realised or if  the hedging relationship is no longer ef fect ive. The reserve
does not  represent a limitat ion under company law and may therefore be negat ive.

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at  the annual general meet ing
(declaration date). Dividends expected to be distributed for the f inancial year are presented as a
separate item under "Equity" .

Provisions

Provisions comprise ant icipated expenses relating to warranty commitments, onerous contracts,
restructurings, etc. Provisions are recognised when the Company has a legal or construct ive
obligat ion at  the balance sheet date as a result  of a past  event and it  is probable that  an out f low of
resources embodying economic benef its will be required to set t le the obligat ion.

Provisions are measured at  net  realisable value or at  fair value if  the obligat ion is expected to be
sett led far into the future.
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GEH Invest ApS

Annual report  2024

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Income taxes

Current  tax payables and receivables are recognised in the balance sheet as the est imated 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 dif ferences between the
carrying amount and the tax base of assets and liabilit ies. However, deferred tax is not  recognised on
temporary dif ferences relating to goodwill which is not  deduct ible for tax purposes and on off ice
premises and other items where temporary dif ferences, apart f rom business combinat ions, arise at
the date of acquisit ion without affect ing either profit / loss for the year or taxable income. Where
alternat ive tax rules can be applied to determine the tax base, deferred tax is measured based on
Management 's intended use of  the asset  or set t lement of  the liability, respect ively.

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 ut ilisation; either as a set-of f against  tax on future income
or as a set-of f against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due
to changes in the tax rate are recognised in the income statement.

Liabilities

The Company has chosen IAS 39 as interpretat ion for liabilit ies.

Financial liabilit ies are recognised at  the date of borrowing at  the net  proceeds received less
transact ion costs paid. On subsequent recognit ion, f inancial liabilit ies are measured at  amort ised cost ,
corresponding to the capitalised value, using the ef fect ive interest  rate. Accordingly, the dif ference
between the proceeds and the nominal value is recognised in the income statement over the term of
the loan. Financial liabilit ies also include the capitalised residual lease liability in respect  of f inance
leases.

Other liabilit ies are measured at  net  realisable value.

Lease liabilities

Lease liabilit ies are measured at  the net  present value of  the remaining lease payments including any
guaranteed residual value based on the interest  rate implicit  in the lease.

Fair value

The fair value measurement is based on the principal market . If  no principal market  exists, the
measurement is based on the most advantageous market , i.e. the market  that maximises the price of
the asset  or liability less t ransact ion and/ or t ransport  costs.

All assets and liabilit ies which are measured at  fair value, or whose fair value is disclosed, are
classif ied based on the fair value hierarchy, see below:

Level 1: Value in an act ive market  for similar assets/ liabilit ies

Level 2: Value based on recognised valuat ion methods on the basis of observable market
informat ion

Level 3: Value based on recognised valuat ion methods and reasonable est imates (non-observable
market  informat ion).

If a reliable fair value cannot be stated according to the above levels, the asset  or liability is measured
at cost.
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Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Cash flow statement

The cash f low statement shows the Company's net  cash f lows broken down according to operat ing,
invest ing and f inancing act ivit ies, the year's changes in cash and cash equivalents as well as the cash
and cash equivalents at the beginning and the end of  the year.

Cash f lows from operat ing act ivit ies are calculated as the prof it / loss for the year adjusted for non
cash operat ing items, changes in working capital and paid corporate income tax.

Cash f lows from invest ing act ivit ies comprise payments in connect ion with acquisit ions and disposals
of  ent it ies and act ivit ies and of intangible assets, property, plant  and equipment and investments.

Cash f lows from f inancing act ivit ies comprise changes in the size or composit ion of the Company's
share capital and related expenses as well as raising of  loans, repayment of  interest  bearing debt and
payment of dividends to shareholders.

Cash and cash equivalents comprise cash and short term securit ies which are readily convertible into
cash and which are subject  only to insignif icant  risks of changes in value.

2 Group financial structure

Debt structure

In June 2024 the Group entered a new bank agreement. The bank agreement was amended in
November 2024 to increase the credit  by addit ional EUR 7.5 million. The Group has distributed an
extraordinary dividend of  EUR 2.5 million (DKK 18.7 million) in June 2024 as part of the new
financing structure. The total f inancing structure as of  31 Deceber 2024 comprise:

 A term loan of EUR 23 million (DKK 171.6 million) held by GEH Invest  ApS, to be repaid in June
2029

 A term loan of EUR 9.6 million (DKK 71.6 million) held by GEH Invest  ApS, to be repaid during the
period until June 2029.

 A revolving credit  facility of EUR 12 million (DKK 89,5 million)

 An addit ional revolving credit  facility of  EUR 7.5 million (DKK 55.9 million) expiring on 31
December 2025.

 Other loan facilit ies amount ing to EUR 4 million (DKK 30 million).

In addit ion, The Group has a DKK 205 million guarantee facility, to be used for customer prepayments
via third-party guarantee lines under customary business terms and terminat ion periods and
performance guarantees.

Collaterals relating to the debt structure are reported under note 20.

The debt structure is subject  to general condit ions as well as f inancial covenants. The Group has
breached a f inancial covenant as of 31 December 2024, which has been subsequent ly waived by the
lender. Covenants are tested again on 31 December 2025

As of  31 December 2024, the Group has available liquidity and credit  amount ing to EUR 10 million
(net) (DKK 78 million).

The Group manages its liquidity through short- and long-term cash-f low budgets. Due to the nature of
the project  business, the Group’s liquidity is volat ile due to t iming of order intake, deliverables and
inventory turnover. Based on the current  budgets and cash f low forecasts, Management expects to
have suff icient  liquidity to fund the operat ions under the current  f inancing structure and also expects
to comply with the covenants for 2025.

26

Pe
nn

eo
 d

oc
um

en
t k

ey
: 1

FK
U

K-
D

FH
XJ

-X
6L

KW
-V

46
XM

-7
C3

74
-E

W
3J

K



GEH Invest ApS
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Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

Group Parent  company

DKK'000 2024 2023 2024 2023

3 Staff costs and incentive programmes
Wages/ salaries 341,047 277,051 26,106 0

Pensions 20,080 18,326 0 0

Other social security costs 17,733 12,676 0 0

Other staff  costs 6,606 8,576 0 0

385,466 316,629 26,106 0

Average number of full-t ime employees 600 566 0 0

By reference to sect ion 98b(3), (ii), of  the Danish Financial Statements Act , remuneration to the
group Management is not  disclosed.

Incentive programmes

Members of the Execut ive Board are eligible to a bonus scheme under normal marked condit ions.

Group Parent  company

DKK'000 2024 2023 2024 2023

4 Financial income
Interest  receivable, group ent it ies 7,184 5,854 0 0

Exchange adjustments 8,369 6,015 0 0

Other f inancial income 34 99 31 0

15,587 11,968 31 0

5 Financial expenses
Interest  expenses, group ent it ies 591 0 591 0

Exchange adjustments 6,790 13,974 0 0

Other f inancial expenses 33,746 25,171 10,572 2

41,127 39,145 11,163 2

6 Tax for the year
Est imated tax charge for the year 2,880 8,626 0 0

2,880 8,626 0 0

7 Appropriation of profit/ loss

Recommended appropriation of profit/ loss

Extraordinary dividend distributed in the year 258,494 0

Retained earnings/ accumulated loss -390,846 14,434

-132,352 14,434
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31 December

Notes to the financial statements

8 Intangible assets

Group

DKK'000

Completed

development

projects Software Goodwill

Development

projects in

progress and

prepayments

for intangible

assets Total

Cost at 1 January 2024 58,664 41,871 139,394 14,386 254,315

Forreign exchange adjustments 0 0 5,544 0 5,544

Addit ions 0 7,895 0 9,000 16,895

Transferred 3,226 0 0 -3,226 0

Cost at 31 December 2024 61,890 49,766 144,938 20,160 276,754

Impairment losses and amortisat ion

at 1 January 2024 48,171 12,159 139,394 0 199,724

Forreign exchange adjustments 0 0 5,544 0 5,544

Amort isat ion for the year 5,236 9,261 0 0 14,497

Impairment losses and amortisat ion

at 31 December 2024 53,407 21,420 144,938 0 219,765

Carrying amount at

31 December 2024 8,483 28,346 0 20,160 56,989

Completed development projects

Completed development projects include development and test  of  new products that will further
strengthen the Company's full line offering, enabling it  to offer turn-key solut ions and total contract-
ownership.

The carrying amount of intangibles have been subject  to annual impairment tests at  year-end if  any
triggers are ident if ied.
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31 December

Notes to the financial statements

9 Property, plant and equipment

Group

DKK'000

Plant and

machinery

Fixtures and

fitt ings, other

plant and

equipment

Leasehold

improvements Total

Cost at 1 January 2024 39,043 6,226 13,088 58,357

Foreign exchange adjustments 53 0 1 54

Addit ions 3,459 103 846 4,408

Disposals -2,141 0 0 -2,141

Cost at 31 December 2024 40,414 6,329 13,935 60,678

Impairment losses and depreciat ion at

1 January 2024 29,881 6,226 7,748 43,855

Foreign exchange adjustments 25 0 1 26

Impairment losses -22 0 0 -22

Depreciat ion 1,418 12 1,611 3,041

Reversal of accumulated depreciation and

impairment of  assets disposed -1,928 0 0 -1,928

Impairment losses and depreciat ion at

31 December 2024 29,374 6,238 9,360 44,972

Carrying amount at 31 December 2024 11,040 91 4,575 15,706

Property, plant  and equipment include f inance leases

with a carrying amount totalling 414 250 0 664

10 Investments

Group

DKK'000

Other

receivables

Cost at 1 January 2024 4,365

Foreign exchange adjustments 36

Addit ions 44

Disposals -109

Cost at 31 December 2024 4,336

Carrying amount at 31 December 2024 4,336
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31 December

Notes to the financial statements

10 Investments (continued)

Parent  company

DKK'000

Investments in

group

enterprises

Cost at 1 January 2024 810,127

Cost at 31 December 2024 810,127

Value adjustments at 1 January 2024 -453,923

Foreign exchange adjustments -7,026

Dividend received -18,650

Prof it/ loss for the year -98,274

Changes in equity -3,421

Value adjustments at 31 December 2024 -581,294

Carrying amount at 31 December 2024 228,833

Investments in group enterprises are illustrated in the group chart on page 6.

Group Parent  company

DKK'000 2024 2024

11 Work in progress for third parties
Selling price of work performed 1,727,386 0

Progress billings -1,806,523 0

-79,137 0

recognised as follows:

Work in progress for third parties (assets) 145,464 0

Work in progress for third parties (liabilit ies) -224,601 0

-79,137 0

12 Prepayments

Prepayments include accrual of expenses relating to subsequent f inancial years, including rent ,
insurance policies and IT-subscript ions.
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Notes to the financial statements

Parent  company

DKK'000 2024 2023

13 Share capital

Analysis of the share capital:

24,125,151 shares of DKK 1.00 nominal value each 24,125 24,125

24,125 24,125

Analysis of changes in the share capital over the past 5 years:

DKK'000 2024 2023 2022 2021 2020

Opening balance 24,125 24,125 24,123 24,123 24,113

Capital increase 0 0 2 0 0

24,125 24,125 24,125 24,123 24,113

14 Deferred tax

At 31 December 2024, the Group has a potent ial tax asset  of  approx. DKK 65 million. The tax asset
consists of tax-loss carry-forwards and non-ut ilised tax deduct ions in the form of t iming dif ferences.

15 Non-current liabilities other than provisions

Group

DKK'000

Total debt  at

31/ 12 2024

Short-term

portion

Long-term

portion

Outstanding

debt

after 5 years

Other payables 17,149 107 17,042 15,150

17,149 107 17,042 15,150

16 Other provisions

Other provisions comprise provisions for warranty commitments and expected losses on work in
progress for third parties. Warranty provisions cover expected warranty costs for guarantee
commitments, claims, complaints, etc. relating to the sale of goods, which is common in this nature of
business. Other provisions are expected to be set t led within 5 years.

31

Pe
nn

eo
 d

oc
um

en
t k

ey
: 1

FK
U

K-
D

FH
XJ

-X
6L

KW
-V

46
XM

-7
C3

74
-E

W
3J

K



GEH Invest ApS

Annual report  2024

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

17 Derivative financial instruments

Fair value disclosures

The Group has the following assets and liabilit ies measured at  fair value:

DKK'000

Hedging

contracts

Group

Fair value at  year end -3,421
Unrealised fair value adjustments for the year, recognised in hedging reserve -3,421
Fair value level 2

Group

The derivat ive f inancial instruments are categorised in level 2 of the fair value hierarchy and do not
include signif icant unobservable unputs in the valuat ion.

The group has entered into hedging contracts to secure the USD exchange rate on larger projects. The
contracts will expire during 2025 and 2026.

Group Parent company

DKK'000 2024 2023 2024 2023

18 Fee to the auditors appointed

in general meeting

Statutory audit 815 826 36 35
Tax assistance 942 260 11 11
Other assistance 939 378 29 36

2,696 1,464 76 82
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Notes to the financial statements

19 Contractual obligations and contingencies, etc.

Other contingent liabilities

Group

Insurance companies and the Group's bank have issued guarantees amount ing to DKK 140,240
thousand (2023: DKK 94,524 thousand) primarily regarding pending and f inished customer orders.

Other financial obligations

Other rent  and lease liabilit ies:

Group Parent company

DKK'000 2024 2023 2024 2023

Rent and lease liabilit ies 99,085 85,664 0 0

Group

The Group has f rom its normal course of business common commitments for goods and services
towards vendors. As of 31 December 2024 these commitments amounts to approx. DKK 16,653
thousands.

Rent and lease liabilit ies due within 1 year amount to DKK 35,315 thousand for the group.

Rent and lease liabilit ies falling due after 5 years amount to DKK 7,683 thousand (2023: DKK 15,555
thousand) for the group.

Related to the ongoing dispute between the current  and the former owner of GEH Invest  ApS, the
subsidiary Gram Equipment A/ S has been made a party to the court  proceedings through a third party
writ  (in Danish: “ Adcitat ionsstævning” )  from the former owner claiming indemnificat ion due to
employer liabilit ies, for any eventual amounts to be paid by the former owner to the current  owner in
connect ion with the legal dispute between the parties. The company has performed a legal
assessment of  the claim and concluded the claim to be highly unlikely to succeed and therefore not
made any provision for this claim.

Parent company

The Company is joint ly taxed with other Danish group ent it ies. As a wholly-owned subsidiary, the
Company is liable together with other companies in the joint  taxat ion for all corporate taxes, etc. in
the joint  taxat ion.

33

Pe
nn

eo
 d

oc
um

en
t k

ey
: 1

FK
U

K-
D

FH
XJ

-X
6L

KW
-V

46
XM

-7
C3

74
-E

W
3J

K



GEH Invest ApS

Annual report  2024

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

20 Security and collateral

Group

The Group's f inancing structure is described in note 2 Group f inancial st ructure.

The credit  facilit ies are subject  to the following collaterals, pledges etc.:

The group has pledged property, plant  and equipment, inventories and receivables with a carrying
amount of approx. DKK 610 million (2023: DKK 684 million) as a f loat ing charge amount ing to DKK
131 million regarding bank debt.

The Group's lenders has a USD 16 million and a EUR 45 million collateral in Gram Equipment A/ S’s
receivables f rom group enterprises.

The group has pledged investments in two subsidiaries (Gram Equipment of America Inc. and Gram
Equipment Makina Sanayi ve Ticaret  Izmir), with a carrying amount of DKK -115 million and DKK 63
million respectively.

The Group's ult imat ive parent  company is guarantor for bank loans amount ing to EUR 7.5 million.

There is a cross guarantee regarding the EUR 5.5 million credit  facility, including the Company, the
parent company Kg BidCo ApS as well as the subsidiaries Gram Equipment of America Inc. and Gram
Equipment Makina Sanayi ve Ticaret  Izmir.

Gram Equipment A/ S, GEH Invest  ApS and the parent  company Kg BidCo ApS as well as the
subsidiaries Gram Equipment of America Inc. and Gram Equipment Makina Sanayi ve Ticaret  Izmir are
all obligors under an intercreditor agreement towards the lenders.

The Company has pledged investments in Gram Equipment A/ S (carrying amount 229 million).

21 Related parties

Group

GEH Invest  ApS' related part ies comprise the following:

Parties exercising control

Related party Domicile Basis for control

Kg BidCo ApS Copenhagen K, Denmark Sole shareholder

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent

company's consolidated

financial statements

Kg BidCo ApS Copenhagen K, Denmark www.cvr.dk
FSN HoldCo ApS Copenhagen K, Denmark www.cvr.dk
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Notes to the financial statements

21 Related parties (continued)

Related party transactions

DKK'000 2024 2023

Group

Interest  income f rom overlying parent  company 7,184 5,854
Interest  expense f rom overlying parent  company 591 0
Management fee to overlying parent 11,100 7,894
Reimbursement of  salary costs to overlying parent  company 10,091 7,176

Receivables f rom overlying parent  company 166,876 340,858
Payables to overlying parent 23,968 586

Parent Company

Interest  expense f rom overlying parent  company 591 0
Management fee to group enterprises 5,202 0
Reimbursement of  salary costs to group enterprises 4,729 0

Receivables f rom overlying parent  company 8 8
Receivables f rom group enterprises 0 1,926
Payables to overlying parent  company 23,968 0
Payables to group enterprises 10,161 0

Remuneration/ fees to members of the Execut ive Board and the Board of  Directors of  the Parent
Company are reflected in note 3.

Group

DKK'000 2024 2023

22 Adjustments

Amort isation/ depreciation and impairment losses 18,762 17,288
Tax for the year and previous years 2,880 7,726
Change in other provisions 5,053 -8,055

26,695 16,959

23 Changes in working capital

Change in inventories and work in progress 74,309 55,822
Change in receivables -49,972 -78,295
Change in t rade payables and other payables 19,597 -12,216
Change in intercompany receivables and payables 197,364 0

241,298 -34,689

35

Pe
nn

eo
 d

oc
um

en
t k

ey
: 1

FK
U

K-
D

FH
XJ

-X
6L

KW
-V

46
XM

-7
C3

74
-E

W
3J

K



This document is digitally signed using Penneo.com. The signed data are validated 
by the computed hash value of the original document. All cryptographic evidence is 
embedded within this PDF for future validation.

The document is sealed with a Qualified Electronic Seal. For more information 
about Penneo's Qualified Trust Services, visit https://eutl.penneo.com. 

How to verify the integrity of this document
When you open the document in Adobe Reader, you should see that the 
document is certified by Penneo A/S. This proves that the contents of the 
document have not been modified since the time of signing. Evidence of the 
individual signers' digital signatures is attached to the document. 

You can verify the cryptographic evidence using the Penneo validator, 
https://penneo.com/validator, or other signature validation tools.

The signatures in this document are legally binding. The document is signed using Penneo™ secure digital 
signature. The identity of the signers has been recorded, and are listed below.

“By my signature I confirm all dates and content in this document.”

Dirk Hämling
Executive Board
On behalf of: GEH Invest ApS
Serial number: 1a854569-dd12-4e6b-b33a-796cc4fb8311
IP: 185.17.xxx.xxx
2025-07-02 12:17:34 UTC

Marcus Peer Østergaard Wintersø
Chairman
On behalf of: GEH Invest ApS
Serial number: d3dfc026-71f5-49ab-a591-e666b72a9f68
IP: 152.115.xxx.xxx
2025-07-02 12:43:28 UTC

Jesper Bram Isaksen
Board of Directors
On behalf of: GEH Invest ApS
Serial number: e310b7c9-2d7a-4d71-ac25-4121c89820e0
IP: 152.115.xxx.xxx
2025-07-02 12:57:10 UTC

Steen Skorstengaard
EY Godkendt Revisionspartnerselskab CVR: 30700228
State Authorised Public Accountant
On behalf of: EY Godkendt Revisionspartnerselskab
Serial number: 46c3b475-55f1-4e18-bb1d-e4a1d2024657
IP: 194.239.xxx.xxx
2025-07-02 13:31:49 UTC

Simon Møller Lund Laursen
EY Godkendt Revisionspartnerselskab CVR: 30700228
State Authorised Public Accountant
On behalf of: EY Godkendt Revisionspartnerselskab
Serial number: 9effb632-1fa3-4df1-ad37-ac20a0d894b8
IP: 93.165.xxx.xxx
2025-07-02 14:16:43 UTC

Marcus Peer Østergaard Wintersø
Chairman
On behalf of: GEH Invest ApS
Serial number: d3dfc026-71f5-49ab-a591-e666b72a9f68
IP: 152.115.xxx.xxx
2025-07-02 14:47:20 UTC

Pe
nn

eo
 d

oc
um

en
t k

ey
: 1

FK
U

K-
D

FH
XJ

-X
6L

KW
-V

46
XM

-7
C3

74
-E

W
3J

K

https://penneo.com/
https://eutl.penneo.com
https://app.penneo.com/validator


 
             
                 
             
             GEH Invest ApS Annual Report 2024.pdf
             1FKUK-DFHXJ-X6LKW-V46XM-7C374-EW3JK
             SHA-256
             6b9a340f16815dc31b6a5b28d9087d419d9a10addd0078ab7327d2fc262703bb
             
                                     
                                                     GEH Invest ApS
                                                                             Chairman
                                            
                            
        
    

            
             
                 
     
     
     
         
             
                 
                    body {
                        color: #222222;
                        font-size: 12px;
                        padding: 0px;
                        margin: 0px;
                        font-family: 'Helvetica', 'Arial', sans-serif;
                    }
                    
                    div {
                        margin: 0;
                        padding: 0;
                    }
                    
                    .signing-box-section {
                        padding: 2px 0;
                        margin: 2px 0;
                        margin-top: 0;
                        border-top: 1px solid #cccccc;
                    }
                    
                    .signing-box-title {
                        font-size: 14px;
                        font-weight: bold;
                        padding: 10px 10px;
                    }
                    
                    .signing-box-subtitle {
                        font-size: 12px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-list-item .signing-box-subtitle {
                        padding: 5px 0px;
                    }

                    .signing-box-text {
                        font-size: 11px;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-section-heading {
                        font-size: 11px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }

                    .signing-box-small {
                        color: #666666;
                        font-size: 9px;
                        padding: 5px 0;
                        padding-top: 10px;
                    }
                    
                    .signing-box-list {
                        padding: 0;
                        margin: 0;
                    }
                    
                    .signing-box-list-item {
                        padding: 10px;
                        margin: 5px 0px;
                        font-size: 11px;
                        background: #F3F3F3;
                    }
                
            
             
                 
                    Signature and Acceptance
                
                 
                     
                        With my signature I accept the content in the following documents, identified by their document keys and cryptographic hash values. Further, I accept the End User License Agreement (EULA) for the use of Penneo Sign: 
                         https://penneo.com/eula.
                    
                     
                        Penneo Customers
                    
                     
                        The Standard Terms applicable to Penneo Sign Customers are found here: 
                         https://penneo.com/terms.
                        The Agreement between the Customer and Penneo may deviate from the Standard Terms.
                    
                     
                        Penneo’s Qualified Trust Services
                    
                     
                        Penneo A/S generates qualified electronic timestamps and qualified electronic seals for signed documents, using its Qualified Trust Services, which have been accepted to the European Union Trusted List (EUTL) by the responsible supervisory body. Penneo’s Certificate Policies, Practice Statements, Disclosure Statements, Certificates, Certificate Revocation Lists are found here: 
                         https://eutl.penneo.com/.
                    
                
                 
                     Documents being signed
                     
                         
                             
                                 
                                     
                                
                                 
                                    I sign the document " "                                

                                 
                                                                                                             -  
                                            on behalf of    
                                            as  
                                

                                 
                                     
                                        Document key:  
                                    
                                     
                                        The cryptographic   hash value of the document:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


 
             
                 
             
             GEH Invest ApS Annual Report 2024.pdf
             1FKUK-DFHXJ-X6LKW-V46XM-7C374-EW3JK
             SHA-256
             6b9a340f16815dc31b6a5b28d9087d419d9a10addd0078ab7327d2fc262703bb
             
                                     
                                                     GEH Invest ApS
                                                                             Executive Board
                                            
                            
        
             
             GEH Invest ApS Schedules to the income tax return 2024.pdf
             KZG5C-VGZPS-CFU5H-I8C03-LJP4Y-QVU4X
             SHA-256
             48b62d22cee27e78d05c340bef41db8f50a3652ce47ae7dd90cd8bfa5ecdf2d3
             
                                     
                                                     GEH Invest ApS
                                                                             Executive Board
                                            
                            
        
    

            
             
                 
     
     
     
         
             
                 
                    body {
                        color: #222222;
                        font-size: 12px;
                        padding: 0px;
                        margin: 0px;
                        font-family: 'Helvetica', 'Arial', sans-serif;
                    }
                    
                    div {
                        margin: 0;
                        padding: 0;
                    }
                    
                    .signing-box-section {
                        padding: 2px 0;
                        margin: 2px 0;
                        margin-top: 0;
                        border-top: 1px solid #cccccc;
                    }
                    
                    .signing-box-title {
                        font-size: 14px;
                        font-weight: bold;
                        padding: 10px 10px;
                    }
                    
                    .signing-box-subtitle {
                        font-size: 12px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-list-item .signing-box-subtitle {
                        padding: 5px 0px;
                    }

                    .signing-box-text {
                        font-size: 11px;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-section-heading {
                        font-size: 11px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }

                    .signing-box-small {
                        color: #666666;
                        font-size: 9px;
                        padding: 5px 0;
                        padding-top: 10px;
                    }
                    
                    .signing-box-list {
                        padding: 0;
                        margin: 0;
                    }
                    
                    .signing-box-list-item {
                        padding: 10px;
                        margin: 5px 0px;
                        font-size: 11px;
                        background: #F3F3F3;
                    }
                
            
             
                 
                    Signature and Acceptance
                
                 
                     
                        With my signature I accept the content in the following documents, identified by their document keys and cryptographic hash values. Further, I accept the End User License Agreement (EULA) for the use of Penneo Sign: 
                         https://penneo.com/eula.
                    
                     
                        Penneo Customers
                    
                     
                        The Standard Terms applicable to Penneo Sign Customers are found here: 
                         https://penneo.com/terms.
                        The Agreement between the Customer and Penneo may deviate from the Standard Terms.
                    
                     
                        Penneo’s Qualified Trust Services
                    
                     
                        Penneo A/S generates qualified electronic timestamps and qualified electronic seals for signed documents, using its Qualified Trust Services, which have been accepted to the European Union Trusted List (EUTL) by the responsible supervisory body. Penneo’s Certificate Policies, Practice Statements, Disclosure Statements, Certificates, Certificate Revocation Lists are found here: 
                         https://eutl.penneo.com/.
                    
                
                 
                     Documents being signed
                     
                         
                             
                                 
                                     
                                
                                 
                                    I sign the document " "                                

                                 
                                                                                                             -  
                                            on behalf of    
                                            as  
                                

                                 
                                     
                                        Document key:  
                                    
                                     
                                        The cryptographic   hash value of the document:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


 
             
                 
             
             GEH Invest ApS Annual Report 2024.pdf
             1FKUK-DFHXJ-X6LKW-V46XM-7C374-EW3JK
             SHA-256
             6b9a340f16815dc31b6a5b28d9087d419d9a10addd0078ab7327d2fc262703bb
             
                                     
                                                     EY Godkendt Revisionspartnerselskab
                                                                             State Authorised Public Accountant
                                            
                            
        
             
             GEH Invest ApS Schedules to the income tax return 2024.pdf
             KZG5C-VGZPS-CFU5H-I8C03-LJP4Y-QVU4X
             SHA-256
             48b62d22cee27e78d05c340bef41db8f50a3652ce47ae7dd90cd8bfa5ecdf2d3
             
                                     
                                                     EY Godkendt Revisionspartnerselskab
                                                                             State Authorised Public Accountant
                                            
                            
        
    

            
             
                 
     
     
     
         
             
                 
                    body {
                        color: #222222;
                        font-size: 12px;
                        padding: 0px;
                        margin: 0px;
                        font-family: 'Helvetica', 'Arial', sans-serif;
                    }
                    
                    div {
                        margin: 0;
                        padding: 0;
                    }
                    
                    .signing-box-section {
                        padding: 2px 0;
                        margin: 2px 0;
                        margin-top: 0;
                        border-top: 1px solid #cccccc;
                    }
                    
                    .signing-box-title {
                        font-size: 14px;
                        font-weight: bold;
                        padding: 10px 10px;
                    }
                    
                    .signing-box-subtitle {
                        font-size: 12px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-list-item .signing-box-subtitle {
                        padding: 5px 0px;
                    }

                    .signing-box-text {
                        font-size: 11px;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-section-heading {
                        font-size: 11px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }

                    .signing-box-small {
                        color: #666666;
                        font-size: 9px;
                        padding: 5px 0;
                        padding-top: 10px;
                    }
                    
                    .signing-box-list {
                        padding: 0;
                        margin: 0;
                    }
                    
                    .signing-box-list-item {
                        padding: 10px;
                        margin: 5px 0px;
                        font-size: 11px;
                        background: #F3F3F3;
                    }
                
            
             
                 
                    Signature and Acceptance
                
                 
                     
                        With my signature I accept the content in the following documents, identified by their document keys and cryptographic hash values. Further, I accept the End User License Agreement (EULA) for the use of Penneo Sign: 
                         https://penneo.com/eula.
                    
                     
                        Penneo Customers
                    
                     
                        The Standard Terms applicable to Penneo Sign Customers are found here: 
                         https://penneo.com/terms.
                        The Agreement between the Customer and Penneo may deviate from the Standard Terms.
                    
                     
                        Penneo’s Qualified Trust Services
                    
                     
                        Penneo A/S generates qualified electronic timestamps and qualified electronic seals for signed documents, using its Qualified Trust Services, which have been accepted to the European Union Trusted List (EUTL) by the responsible supervisory body. Penneo’s Certificate Policies, Practice Statements, Disclosure Statements, Certificates, Certificate Revocation Lists are found here: 
                         https://eutl.penneo.com/.
                    
                
                 
                     Documents being signed
                     
                         
                             
                                 
                                     
                                
                                 
                                    I sign the document " "                                

                                 
                                                                                                             -  
                                            on behalf of    
                                            as  
                                

                                 
                                     
                                        Document key:  
                                    
                                     
                                        The cryptographic   hash value of the document:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


         CqHOUqhbNUv5Wpg4hBh98Xsw8eTF5ubb+i5KW2g0qFU=   N3lNAe4Os+o3b3m9vVuDKQrb0ZYY84Ur27ajE/MkEi8=      AQAB           2025-07-02T14:47:18.606Z     ek/7l0d0mpYs9EK5wv2vEn0+nZrQf2ZJan5PLr9vyRY=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 90552905466693211006630474533295230083266800457        


         47uDPVg+lMrtN0o9FnUc6GlUlK2y5P/Fe0/U2rM2DDM=   4z3/jfCk0r0mCilXIt1Hj1zf1lkAiZoExNNEwjA6b0Y=      AQAB           2025-07-02T12:17:32.210Z     x0l54TK/h+ci2JInbMM12fYg6UeIanMV/KONZICQIQs=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 674476598216083635842330413802617706721972142480        


 
             
                 
             
             GEH Invest ApS Annual Report 2024.pdf
             1FKUK-DFHXJ-X6LKW-V46XM-7C374-EW3JK
             SHA-256
             6b9a340f16815dc31b6a5b28d9087d419d9a10addd0078ab7327d2fc262703bb
             
                                     
                                                     EY Godkendt Revisionspartnerselskab
                                                                             State Authorised Public Accountant
                                            
                            
        
             
             GEH Invest ApS Schedules to the income tax return 2024.pdf
             KZG5C-VGZPS-CFU5H-I8C03-LJP4Y-QVU4X
             SHA-256
             48b62d22cee27e78d05c340bef41db8f50a3652ce47ae7dd90cd8bfa5ecdf2d3
             
                                     
                                                     EY Godkendt Revisionspartnerselskab
                                                                             State Authorised Public Accountant
                                            
                            
        
    

            
             
                 
     
     
     
         
             
                 
                    body {
                        color: #222222;
                        font-size: 12px;
                        padding: 0px;
                        margin: 0px;
                        font-family: 'Helvetica', 'Arial', sans-serif;
                    }
                    
                    div {
                        margin: 0;
                        padding: 0;
                    }
                    
                    .signing-box-section {
                        padding: 2px 0;
                        margin: 2px 0;
                        margin-top: 0;
                        border-top: 1px solid #cccccc;
                    }
                    
                    .signing-box-title {
                        font-size: 14px;
                        font-weight: bold;
                        padding: 10px 10px;
                    }
                    
                    .signing-box-subtitle {
                        font-size: 12px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-list-item .signing-box-subtitle {
                        padding: 5px 0px;
                    }

                    .signing-box-text {
                        font-size: 11px;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-section-heading {
                        font-size: 11px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }

                    .signing-box-small {
                        color: #666666;
                        font-size: 9px;
                        padding: 5px 0;
                        padding-top: 10px;
                    }
                    
                    .signing-box-list {
                        padding: 0;
                        margin: 0;
                    }
                    
                    .signing-box-list-item {
                        padding: 10px;
                        margin: 5px 0px;
                        font-size: 11px;
                        background: #F3F3F3;
                    }
                
            
             
                 
                    Signature and Acceptance
                
                 
                     
                        With my signature I accept the content in the following documents, identified by their document keys and cryptographic hash values. Further, I accept the End User License Agreement (EULA) for the use of Penneo Sign: 
                         https://penneo.com/eula.
                    
                     
                        Penneo Customers
                    
                     
                        The Standard Terms applicable to Penneo Sign Customers are found here: 
                         https://penneo.com/terms.
                        The Agreement between the Customer and Penneo may deviate from the Standard Terms.
                    
                     
                        Penneo’s Qualified Trust Services
                    
                     
                        Penneo A/S generates qualified electronic timestamps and qualified electronic seals for signed documents, using its Qualified Trust Services, which have been accepted to the European Union Trusted List (EUTL) by the responsible supervisory body. Penneo’s Certificate Policies, Practice Statements, Disclosure Statements, Certificates, Certificate Revocation Lists are found here: 
                         https://eutl.penneo.com/.
                    
                
                 
                     Documents being signed
                     
                         
                             
                                 
                                     
                                
                                 
                                    I sign the document " "                                

                                 
                                                                                                             -  
                                            on behalf of    
                                            as  
                                

                                 
                                     
                                        Document key:  
                                    
                                     
                                        The cryptographic   hash value of the document:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


 
             
                 
             
             GEH Invest ApS Annual Report 2024.pdf
             1FKUK-DFHXJ-X6LKW-V46XM-7C374-EW3JK
             SHA-256
             6b9a340f16815dc31b6a5b28d9087d419d9a10addd0078ab7327d2fc262703bb
             
                                     
                                                     GEH Invest ApS
                                                                             Chairman
                                            
                            
        
    

            
             
                 
     
     
     
         
             
                 
                    body {
                        color: #222222;
                        font-size: 12px;
                        padding: 0px;
                        margin: 0px;
                        font-family: 'Helvetica', 'Arial', sans-serif;
                    }
                    
                    div {
                        margin: 0;
                        padding: 0;
                    }
                    
                    .signing-box-section {
                        padding: 2px 0;
                        margin: 2px 0;
                        margin-top: 0;
                        border-top: 1px solid #cccccc;
                    }
                    
                    .signing-box-title {
                        font-size: 14px;
                        font-weight: bold;
                        padding: 10px 10px;
                    }
                    
                    .signing-box-subtitle {
                        font-size: 12px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-list-item .signing-box-subtitle {
                        padding: 5px 0px;
                    }

                    .signing-box-text {
                        font-size: 11px;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-section-heading {
                        font-size: 11px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }

                    .signing-box-small {
                        color: #666666;
                        font-size: 9px;
                        padding: 5px 0;
                        padding-top: 10px;
                    }
                    
                    .signing-box-list {
                        padding: 0;
                        margin: 0;
                    }
                    
                    .signing-box-list-item {
                        padding: 10px;
                        margin: 5px 0px;
                        font-size: 11px;
                        background: #F3F3F3;
                    }
                
            
             
                 
                    Signature and Acceptance
                
                 
                     
                        With my signature I accept the content in the following documents, identified by their document keys and cryptographic hash values. Further, I accept the End User License Agreement (EULA) for the use of Penneo Sign: 
                         https://penneo.com/eula.
                    
                     
                        Penneo Customers
                    
                     
                        The Standard Terms applicable to Penneo Sign Customers are found here: 
                         https://penneo.com/terms.
                        The Agreement between the Customer and Penneo may deviate from the Standard Terms.
                    
                     
                        Penneo’s Qualified Trust Services
                    
                     
                        Penneo A/S generates qualified electronic timestamps and qualified electronic seals for signed documents, using its Qualified Trust Services, which have been accepted to the European Union Trusted List (EUTL) by the responsible supervisory body. Penneo’s Certificate Policies, Practice Statements, Disclosure Statements, Certificates, Certificate Revocation Lists are found here: 
                         https://eutl.penneo.com/.
                    
                
                 
                     Documents being signed
                     
                         
                             
                                 
                                     
                                
                                 
                                    I sign the document " "                                

                                 
                                                                                                             -  
                                            on behalf of    
                                            as  
                                

                                 
                                     
                                        Document key:  
                                    
                                     
                                        The cryptographic   hash value of the document:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


         iDAFS2n6bwQ7zvoT49vq1v9buF2qV5t0WOCECVuT+6E=   jIkIiIyRXykvwP+hypTbtAa9xu9x4h3KA3eN2YfJQ8M=      AQAB           2025-07-02T14:16:41.321Z     fIkYa1zJa4/3WRJmTxOrFBJNfqFy/wRklV+DCMJrze8=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 1218910965242339151641572149042814891614085200845        


         iDAFS2n6bwQ7zvoT49vq1v9buF2qV5t0WOCECVuT+6E=   F+xIqLsugGacsIj3PyeFnctjftvKF00jUuFhlBNFK2E=      AQAB           2025-07-02T13:31:46.472Z     tTsrS0ZJIgI4aXkQs1WgwojgG/mnEwUuyeb5Qqx2qUY=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 1249544000294614964760476744332573730109690798940        


         3pKK9xJBOPs2aKE6nv/iYjjCIq+fzhJcrnfkstEI5vo=   GsJThD/ayIPmWTf0N3TSvnlyNMmqhwPHoFwmwO1MNAI=      AQAB           2025-07-02T12:57:07.607Z     TGYsWZqH4skAwDQJTMSnQWDyLZQ4QvdlBs+t2+lNEtc=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 335165391275641351893089076748463299702496865334        


         CqHOUqhbNUv5Wpg4hBh98Xsw8eTF5ubb+i5KW2g0qFU=   N+GFuSoDRCXEe6SNoBfyyi5FTsWHs7himuTR6CrlaF8=      AQAB           2025-07-02T12:43:26.716Z     Kxti4bgqYv77eRaTNogOhmJedMR4ua33Yoxz54KgUOE=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 1411724125587979736938232398387157354887195162792        


 
             
                 
             
             GEH Invest ApS Annual Report 2024.pdf
             1FKUK-DFHXJ-X6LKW-V46XM-7C374-EW3JK
             SHA-256
             6b9a340f16815dc31b6a5b28d9087d419d9a10addd0078ab7327d2fc262703bb
             
                                     
                                                     GEH Invest ApS
                                                                             Board of Directors
                                            
                            
        
    

            
             
                 
     
     
     
         
             
                 
                    body {
                        color: #222222;
                        font-size: 12px;
                        padding: 0px;
                        margin: 0px;
                        font-family: 'Helvetica', 'Arial', sans-serif;
                    }
                    
                    div {
                        margin: 0;
                        padding: 0;
                    }
                    
                    .signing-box-section {
                        padding: 2px 0;
                        margin: 2px 0;
                        margin-top: 0;
                        border-top: 1px solid #cccccc;
                    }
                    
                    .signing-box-title {
                        font-size: 14px;
                        font-weight: bold;
                        padding: 10px 10px;
                    }
                    
                    .signing-box-subtitle {
                        font-size: 12px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-list-item .signing-box-subtitle {
                        padding: 5px 0px;
                    }

                    .signing-box-text {
                        font-size: 11px;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-section-heading {
                        font-size: 11px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }

                    .signing-box-small {
                        color: #666666;
                        font-size: 9px;
                        padding: 5px 0;
                        padding-top: 10px;
                    }
                    
                    .signing-box-list {
                        padding: 0;
                        margin: 0;
                    }
                    
                    .signing-box-list-item {
                        padding: 10px;
                        margin: 5px 0px;
                        font-size: 11px;
                        background: #F3F3F3;
                    }
                
            
             
                 
                    Signature and Acceptance
                
                 
                     
                        With my signature I accept the content in the following documents, identified by their document keys and cryptographic hash values. Further, I accept the End User License Agreement (EULA) for the use of Penneo Sign: 
                         https://penneo.com/eula.
                    
                     
                        Penneo Customers
                    
                     
                        The Standard Terms applicable to Penneo Sign Customers are found here: 
                         https://penneo.com/terms.
                        The Agreement between the Customer and Penneo may deviate from the Standard Terms.
                    
                     
                        Penneo’s Qualified Trust Services
                    
                     
                        Penneo A/S generates qualified electronic timestamps and qualified electronic seals for signed documents, using its Qualified Trust Services, which have been accepted to the European Union Trusted List (EUTL) by the responsible supervisory body. Penneo’s Certificate Policies, Practice Statements, Disclosure Statements, Certificates, Certificate Revocation Lists are found here: 
                         https://eutl.penneo.com/.
                    
                
                 
                     Documents being signed
                     
                         
                             
                                 
                                     
                                
                                 
                                    I sign the document " "                                

                                 
                                                                                                             -  
                                            on behalf of    
                                            as  
                                

                                 
                                     
                                        Document key:  
                                    
                                     
                                        The cryptographic   hash value of the document:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


 ========================= ================================= ================= ========================================================================================================== 
  Time                      Name                              IP                Activity                                                                                                  
 ========================= ================================= ================= ========================================================================================================== 
  2025-07-02 11:54:32 UTC   EY Digital signering              20.82.xxx.xxx     The document was created                                                                                  
  2025-07-02 11:54:37 UTC   EY Digital signering              20.82.xxx.xxx     A signing link was activated for "Dirk Hämling"                                                           
  2025-07-02 11:54:37 UTC   EY Digital signering              20.82.xxx.xxx     A signing link was activated for "Marcus Peer Østergaard Wintersø"                                        
  2025-07-02 11:54:37 UTC   EY Digital signering              20.82.xxx.xxx     A signing link was activated for "Jesper Bram Isaksen"                                                    
  2025-07-02 11:54:37 UTC   EY Digital signering              20.82.xxx.xxx     A signing link was activated for "Steen Skorstengaard"                                                    
  2025-07-02 11:54:37 UTC   EY Digital signering              20.82.xxx.xxx     A signing link was activated for "Simon Møller Lund Laursen"                                              
  2025-07-02 11:54:39 UTC   EY Digital signering              xxx.xxx.xxx.xxx   A signing request email was sent to "Dirk Hämling" at "dh@gram-equipment.com"                             
  2025-07-02 12:16:22 UTC   Dirk Hämling                      185.17.xxx.xxx    The document was viewed by the signer                                                                     
  2025-07-02 12:16:23 UTC   Penneo system                     185.17.xxx.xxx    The document was viewed                                                                                   
  2025-07-02 12:17:27 UTC   Dirk Hämling                      185.17.xxx.xxx    The document was viewed by the signer                                                                     
  2025-07-02 12:17:28 UTC   Penneo system                     185.17.xxx.xxx    The document was viewed                                                                                   
  2025-07-02 12:17:29 UTC   Penneo system                     185.17.xxx.xxx    The document was viewed                                                                                   
  2025-07-02 12:17:34 UTC   Dirk Hämling                      185.17.xxx.xxx    The signer signed the document as Executive Board, Executive Board                                        
  2025-07-02 12:17:35 UTC   EY Digital signering              xxx.xxx.xxx.xxx   A signing request email was sent to "Marcus Peer Østergaard Wintersø" at "ma@fsncapital.com"              
  2025-07-02 12:17:35 UTC   EY Digital signering              xxx.xxx.xxx.xxx   A signing request email was sent to "Jesper Bram Isaksen" at "jesper.isaksen@fsncapital.com"              
  2025-07-02 12:42:47 UTC   Marcus Peer Østergaard Wintersø   152.115.xxx.xxx   The document was viewed by the signer                                                                     
  2025-07-02 12:42:48 UTC   Penneo system                     152.115.xxx.xxx   The document was viewed                                                                                   
  2025-07-02 12:43:21 UTC   Marcus Peer Østergaard Wintersø   152.115.xxx.xxx   The document was viewed by the signer                                                                     
  2025-07-02 12:43:22 UTC   Penneo system                     152.115.xxx.xxx   The document was viewed                                                                                   
  2025-07-02 12:43:25 UTC   Penneo system                     152.115.xxx.xxx   The document was viewed                                                                                   
  2025-07-02 12:43:28 UTC   Marcus Peer Østergaard Wintersø   152.115.xxx.xxx   The signer signed the document as Chairman, Chairman                                                      
  2025-07-02 12:55:55 UTC   Jesper Bram Isaksen               152.115.xxx.xxx   The document was viewed by the signer                                                                     
  2025-07-02 12:55:56 UTC   Penneo system                     152.115.xxx.xxx   The document was viewed                                                                                   
  2025-07-02 12:57:03 UTC   Jesper Bram Isaksen               152.115.xxx.xxx   The document was viewed by the signer                                                                     
  2025-07-02 12:57:04 UTC   Penneo system                     152.115.xxx.xxx   The document was viewed                                                                                   
  2025-07-02 12:57:05 UTC   Penneo system                     152.115.xxx.xxx   The document was viewed                                                                                   
  2025-07-02 12:57:11 UTC   Jesper Bram Isaksen               152.115.xxx.xxx   The signer signed the document as Board of Directors                                                      
  2025-07-02 12:58:35 UTC   EY Digital signering              xxx.xxx.xxx.xxx   A signing request email was sent to "Steen Skorstengaard" at "steen.skorstengaard@dk.ey.com"              
  2025-07-02 12:58:36 UTC   EY Digital signering              xxx.xxx.xxx.xxx   A signing request email was sent to "Simon Møller Lund Laursen" at "simon.laursen@dk.ey.com"              
  2025-07-02 13:31:01 UTC   Steen Skorstengaard               194.239.xxx.xxx   The signing request email was opened by the signer                                                        
  2025-07-02 13:31:01 UTC   Steen Skorstengaard               194.239.xxx.xxx   The signing request email was opened by the signer                                                        
  2025-07-02 13:31:01 UTC   Steen Skorstengaard               194.239.xxx.xxx   The signing request email was opened by the signer                                                        
  2025-07-02 13:31:05 UTC   Steen Skorstengaard               194.239.xxx.xxx   The document was viewed by the signer                                                                     
  2025-07-02 13:31:06 UTC   Penneo system                     194.239.xxx.xxx   The document was viewed                                                                                   
  2025-07-02 13:31:37 UTC   Steen Skorstengaard               194.239.xxx.xxx   The document was viewed by the signer                                                                     
  2025-07-02 13:31:38 UTC   Penneo system                     194.239.xxx.xxx   The document was viewed                                                                                   
  2025-07-02 13:31:41 UTC   Penneo system                     194.239.xxx.xxx   The document was viewed                                                                                   
  2025-07-02 13:31:49 UTC   Steen Skorstengaard               194.239.xxx.xxx   The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant  
  2025-07-02 13:46:28 UTC   Marcus Peer Østergaard Wintersø   146.75.xxx.xxx    The signing request email was opened by the signer                                                        
  2025-07-02 14:15:29 UTC   Simon Møller Lund Laursen         93.165.xxx.xxx    The signing request email was opened by the signer                                                        
  2025-07-02 14:15:29 UTC   Simon Møller Lund Laursen         93.165.xxx.xxx    The signing request email was opened by the signer                                                        
  2025-07-02 14:15:49 UTC   Simon Møller Lund Laursen         93.165.xxx.xxx    The document was viewed by the signer                                                                     
  2025-07-02 14:15:50 UTC   Penneo system                     93.165.xxx.xxx    The document was viewed                                                                                   
  2025-07-02 14:16:36 UTC   Simon Møller Lund Laursen         93.165.xxx.xxx    The document was viewed by the signer                                                                     
  2025-07-02 14:16:37 UTC   Penneo system                     93.165.xxx.xxx    The document was viewed                                                                                   
  2025-07-02 14:16:38 UTC   Penneo system                     93.165.xxx.xxx    The document was viewed                                                                                   
  2025-07-02 14:16:43 UTC   Simon Møller Lund Laursen         93.165.xxx.xxx    The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant  
  2025-07-02 14:18:43 UTC   EY Digital signering              xxx.xxx.xxx.xxx   A signing request email was sent to "Marcus Peer Østergaard Wintersø" at "ma@fsncapital.com"              
  2025-07-02 14:47:14 UTC   Marcus Peer Østergaard Wintersø   152.115.xxx.xxx   The document was viewed by the signer                                                                     
  2025-07-02 14:47:16 UTC   Penneo system                     152.115.xxx.xxx   The document was viewed                                                                                   
  2025-07-02 14:47:17 UTC   Penneo system                     152.115.xxx.xxx   The document was viewed                                                                                   
  2025-07-02 14:47:20 UTC   Penneo system                     152.115.xxx.xxx   The document signing process was completed                                                                
  2025-07-02 14:47:20 UTC   Marcus Peer Østergaard Wintersø   152.115.xxx.xxx   The signer signed the document as Chairman, Chairman                                                      
 ========================= ================================= ================= ========================================================================================================== 



{"documentKey":"1FKUK-DFHXJ-X6LKW-V46XM-7C374-EW3JK","version":"1.2","signatures":[{"signTime":"2025-07-02T12:17:34Z","ip":"185.17.xxx.xxx","signedDataFile":"3fbf6132a1303b00.xml","signerSerial":"1a854569-dd12-4e6b-b33a-796cc4fb8311","type":"penneo","signerName":"Dirk Hämling","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"Executive Board","onBehalfOf":"GEH Invest ApS"}],"dataFile":"3fc8afd17318e96c.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"6b9a340f16815dc31b6a5b28d9087d419d9a10addd0078ab7327d2fc262703bb","key":"1FKUK-DFHXJ-X6LKW-V46XM-7C374-EW3JK","algorithm":"SHA-256"},{"digest":"48b62d22cee27e78d05c340bef41db8f50a3652ce47ae7dd90cd8bfa5ecdf2d3","key":"KZG5C-VGZPS-CFU5H-I8C03-LJP4Y-QVU4X","algorithm":"SHA-256"}]},{"signTime":"2025-07-02T12:43:28Z","ip":"152.115.xxx.xxx","signedDataFile":"3fa7ab20e2ec8640.xml","signerSerial":"d3dfc026-71f5-49ab-a591-e666b72a9f68","type":"penneo","signerName":"Marcus Peer Østergaard Wintersø","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"Chairman","onBehalfOf":"GEH Invest ApS"}],"dataFile":"3fe86e43af3c4340.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"6b9a340f16815dc31b6a5b28d9087d419d9a10addd0078ab7327d2fc262703bb","key":"1FKUK-DFHXJ-X6LKW-V46XM-7C374-EW3JK","algorithm":"SHA-256"}]},{"signTime":"2025-07-02T12:57:10Z","ip":"152.115.xxx.xxx","signedDataFile":"3fe8ba52fa9df746.xml","signerSerial":"e310b7c9-2d7a-4d71-ac25-4121c89820e0","type":"penneo","signerName":"Jesper Bram Isaksen","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"Board of Directors","onBehalfOf":"GEH Invest ApS"}],"dataFile":"3fe5fc10f062aeaa.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"6b9a340f16815dc31b6a5b28d9087d419d9a10addd0078ab7327d2fc262703bb","key":"1FKUK-DFHXJ-X6LKW-V46XM-7C374-EW3JK","algorithm":"SHA-256"}]},{"signTime":"2025-07-02T13:31:49Z","ip":"194.239.xxx.xxx","signedDataFile":"3fc1e0e17189a5c0.xml","signerSerial":"46c3b475-55f1-4e18-bb1d-e4a1d2024657","type":"penneo","signerName":"Steen Skorstengaard","subtype":"mitid.dk","organization":{"identifier":"30700228","name":"EY Godkendt Revisionspartnerselskab","identifierType":"CVR"},"signatureLines":[{"role":"State Authorised Public Accountant","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3fe224a3c373e4b8.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"6b9a340f16815dc31b6a5b28d9087d419d9a10addd0078ab7327d2fc262703bb","key":"1FKUK-DFHXJ-X6LKW-V46XM-7C374-EW3JK","algorithm":"SHA-256"},{"digest":"48b62d22cee27e78d05c340bef41db8f50a3652ce47ae7dd90cd8bfa5ecdf2d3","key":"KZG5C-VGZPS-CFU5H-I8C03-LJP4Y-QVU4X","algorithm":"SHA-256"}]},{"signTime":"2025-07-02T14:16:43Z","ip":"93.165.xxx.xxx","signedDataFile":"3fcfcaa25e426a38.xml","signerSerial":"9effb632-1fa3-4df1-ad37-ac20a0d894b8","type":"penneo","signerName":"Simon Møller Lund Laursen","subtype":"mitid.dk","organization":{"identifier":"30700228","name":"EY Godkendt Revisionspartnerselskab","identifierType":"CVR"},"signatureLines":[{"role":"State Authorised Public Accountant","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3fe156514922f601.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"6b9a340f16815dc31b6a5b28d9087d419d9a10addd0078ab7327d2fc262703bb","key":"1FKUK-DFHXJ-X6LKW-V46XM-7C374-EW3JK","algorithm":"SHA-256"},{"digest":"48b62d22cee27e78d05c340bef41db8f50a3652ce47ae7dd90cd8bfa5ecdf2d3","key":"KZG5C-VGZPS-CFU5H-I8C03-LJP4Y-QVU4X","algorithm":"SHA-256"}]},{"signTime":"2025-07-02T14:47:20Z","ip":"152.115.xxx.xxx","signedDataFile":"3fdfe589f5d53302.xml","signerSerial":"d3dfc026-71f5-49ab-a591-e666b72a9f68","type":"penneo","signerName":"Marcus Peer Østergaard Wintersø","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"Chairman","onBehalfOf":"GEH Invest ApS"}],"dataFile":"3fc3ae1312b1b0e8.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"6b9a340f16815dc31b6a5b28d9087d419d9a10addd0078ab7327d2fc262703bb","key":"1FKUK-DFHXJ-X6LKW-V46XM-7C374-EW3JK","algorithm":"SHA-256"}]}]}

		2025-07-02T14:47:21+0000




