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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt &rsrapporten for Geminor DK
ApS for regnskabsaret 1. januar - 31.
december 2023.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2023 samt af resultatet af selskabets aktivite-
ter og pengestremme for regnskabsaret 1.
januar - 31. december 2023.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redege-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Abyhej, den 1. juli 2024
Abyhgj, 1 July 2024
Direktion:/Executive Board:

Kjetil Vikingstad

Bestyrelse/Board of Directors:

Kjetil Vikingstad

Geminor DK ApS

Arsrapport 2023
Annual report 2023

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Geminor DK ApS for the
financial year 1 January - 31 December 2023.

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

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2023 and of the
results of the Company's operations and cash
flows for the financial year 1 January - 31
December 2023.

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 meeting.



Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Geminor DK ApS

Konklusion

Vi har revideret arsregnskabet for Geminor DK
ApS for regnskabsaret 1. januar - 31.
december 2023, der omfatter resultatopgerel-
se, balance, egenkapitalopggrelse, penge-
stremsopggrelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2023 samt af resultatet af selskabets aktivite-
ter og pengestremme for regnskabsaret 1.
januar - 31. december 2023 i overensstemmel-
se med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet". Det er vores
opfattelse, at det opndede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfeerd (IESBA Code)
og de yderligere etiske krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholders of Geminor DK ApS

Opinion

We have audited the financial statements of
Geminor DK ApS for the financial year 1
January - 31 December 2023, which comprise
income statement, balance sheet, statement of
changes in equity, cash flow statement and
notes, including accounting policies. The
financial statements are prepared in
accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2023 and of the
results of the Company's operations as well as
the cash flows for the financial year 1 January
- 31 December 2023 in accordance with the
Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section
of our report. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' International
Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code.

Management's responsibilities for the
financial statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.



Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gore
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdeekke vaesent-
lig fejlinformation, nar sddan findes. Fejlinfor-
mationer kan opsta som fglge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis

det med rimelighed kan forventes, at de enkelt-

vis eller samlet har indflydelse pa de pkonomi-

ske beslutninger, som regnskabsbrugerne traef-

fer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vasentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vasentlig
fejlinformation fordrsaget af fejl, idet
besvigelser kan omfatte sammensvergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but
to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgement and maintain
professional scepticism throughout the audit.
We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement
resulting from fraud is higher than for one
resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations or the override of
internal control.

Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Company's
internal control.
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Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skgn
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi kon-
kluderer, at der er en vasentlig usikker-
hed, skal vi i vores revisionspategning
gere opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstreekkelige, modificere
vores konklusion. Vores konklusion er
baseret pd det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfgre, at selskabet ikke
leengere kan fortseette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pé en
sadan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

| tilknytning til vores revision af rsregnskabet
er det vores ansvar at lese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller pd anden made synes at inde-
holde vaesentlig fejlinformation.
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Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty
exists, we are required to draw attention in
our auditor's report to the related
disclosures in the financial statements or,
if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor's report. However,
future events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

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

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.
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Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede oplys-
ninger i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vasentlig fejlin-
formation i ledelsesberetningen.

Sgnderborg, den 1. juli 2024
Senderborg, 1 July 2024

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Jan Thietje

statsaut. revisor
State Authorised Public Accountant

mne31429
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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 financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.
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Oplysninger om selskabet
Company details

Navn/Name Geminor DK ApS
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Hjemstedskommune/registered office Aarhus
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Hoved- og nggletal
Financial highlights
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DKK 2023

2022

2021

2020

2019

Hovedtal
Key figures

Bruttofortjeneste 24.554.200
Gross profit

Resultat af primaer drift 17.248.755
Operating profit/loss

Resultat af finansielle poster 451.146

Net financials

Arets resultat 13.774.240

Profit for the year

16.806.651

12.099.803

-139.890

9.316.899

8.942.461

5.408.253

-166.868

4.075.339

7.009.234

4.674.268

-339.691

3.373.078

4.947.342

1.764.796

-755.100

779.132

Balancesum 91.460.483
Total assets
Investeringer i materielle

anlaegsaktiver 60.323
Investments in property, plant and equipment

Egenkapital 19.872.441
Equity

58.979.653

1.482.182

13.098.201

38.868.220

692.050

7.281.302

24.831.818

1.865.953

6.705.963

24.447.138

42.212

3.332.884

Nggletal

Financial ratios

Afkastningsgrad 229 %

Return on assets

Likviditetsgrad 1248 %
Current ratio

Soliditetsgrad 21, 7%
Equity ratio

Egenkapitalforrentning 83,6 %

Return on equity

24,7 %
122,3%
22,2%

91,4 %

17.0%
117.3%
18,7 %

58,3 %

19,0 %
128,1%
27,0%

67.2%

6,8%
123,6 %
13,6%

26,5%

Gennemsnitligt antal heltidsbe-
skaeftigede 7

Average number of full-time employees




Ledelsesberetning

Management's review

Hoved- og nggletal (fortsat)

Financial highlights (continued)

Der henvises til definitioner og begreber under
anvendt regnskabspraksis.

Beretning
Management commentary

Selskabets vaesentligste aktiviteter

Selskabets formal er, at drive engroshandel
med affaldsprodukter, herunder eje de for
driften af saddanne virksomheder ngdvendige
aktiver.

Udvikling i aktiviteter og skonomiske forhold

Selskabets resultatopgerelse for 2023 udviser
et overskud pd 13.774.240 kr. mod et over-
skud pa 9.316.899 kr. sidste ar, og selskabets
balance pr. 31. december 2023 udviser en
egenkapital pd 19.872.441 kr. Ledelsen anser
arets resultat for tilfredsstillende.

Selskabets arsrapport for det seneste ar var
aflagt efter regnskabsklasse B, hvorfor det ikke
indeholdt oplysninger om ledelsens
forventninger til fremtiden. Der er derfor ikke
foretaget sammenholdelse hermed, men arets
resultat er realiseret i overensstemmelse med
ledelsens forventninger.

Pavirkning af det eksterne miljo

Selskabet gnsker, at pavirke det eksterne miljg
pa bedst mulig made. Dette gegres via god
indsigt, overblik, kontrol og procedurer pa vore
miljgaspekter. Selskabet har egne
kvalitetsplaner og teet opfelgning heraf med
dets samarbejdspartnere. Selskabet driver
begraenset operativ virksomhed i eget regi og
miljgforhold har derfor ikke vaesentlig
betydning for virksomhedens egen drift.
Virksomheden opfylder de krav myndighederne
stiller til at forebygge og reducere
pavirkningerne pa det eksterne miljg.
Virksomheden er ikke underlagt serlige
miljgregler.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.
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For terms and definitions, please see the
accounting policies.

Business review

The principal activity of the company is to
under-take wholesale of waste products,
including own-ing the for the operation of such
undertakings nessesary.

Financial review

The income statement for 2023 shows a profit
of DKK 13,774,240 against a profit of DKK
9,316,899 last year, and the balance sheet at
31 December 2023 shows equity of DKK
19,872,441. Management considers the year's
result to be satisfactory.

The company's annual report for the past year
was presented in accordance with accounting
class B, why it didn't contain information about
management's expectations for the future.
Therefore, no comparison has been made with
this, but the result for the year has been
realised in accordance with management's
expectations.

Impact on the external environment

The company wants to hav influence on the
external environment in the best possible way.
This is done through good insight, overview,
control and procedures on our environmental
aspects. The company has its own quality plans
and closely follows up on these with its
business partners. The company conducts
limited operational activities under its own
auspices and environmental conditions
therefore do not have a significant impact on
the company's own operations. The company
meets the requirements set by the authorities
to prevent and reduce the impact on the
external environment. The company is not
subject to special environmental regulations.

Events after the balance sheet date

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

Vores staerke praestationer og resultater i det
seneste ar har lagt et solidt fundament for
vores fremtidige vaekst. Med de gunstige
eksterne forhold, herunder markedstendenser,
gkonmiske faktorer og ikke mindst nye
lovgivningsmeaessige regulerninger, forventes
det, at Geminor DK ApS vil fortsette med at
opleve yderligere vaekst og fremgang i de
kommende perioder. Vi har allerede
identificeret spaendende muligheder og
strategier, der vil muliggere en endnu staerkere
positionering i markedet og bidrage til vores
vaekstmal. Vi vil fortsaette med at fokusere pa
innovation, baeredygtighed og
kundetilfredshed for at udnytte de gunstige
eksterne forhold fuldt ud og derved maksimere
vores potentiale. Ledelsen forventer saledes at
indtjeningen og hovedtal vil vaere pa niveau
med 2023.
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Outlook

Our strong performance and results over the
past year have laid a solid foundation for our
future growth. With the favorable external
conditions, including market trends, economic
factors and not least new regulatory
reqgulations, it is expected that Geminor DK
ApS will continue to experience further growth
and prosperity in the coming periods. We have
already identified exciting opportunities and
strategies that will enable an even stronger
positioning in the market and contribute to our
growth goals. We will continue to focus on
innovation, sustainability and customer
satisfaction in order to take full advantage of
the favourable external conditions, thereby
maximising our potential. Management thus
expects earnings and main figures to be on a
par with 2023.
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Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Afskrivninger pa materielle anlagsaktiver
Depreciation of property, plant and equipment
Resultat fgr finansielle poster

Profit before net financials

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat

Profit before tax

Skat af drets resultat

Tax for the year

Arets resultat

Profit for the year
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2023 2022
24.554.200 16.806.651
-6.443.638 -3.995.434

-861.807 -711.414
17.248.755 12.099.803
1.022.714 148.743
-571.568 -288.633
17.699.901 11.959.913
-3.925.661 -2.643.014
13.774.240 9.316.899

10
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

AKTIVER
ASSETS

Anlagsaktiver
Fixed assets
8 Materielle anlaegsaktiver
Property, plant and equipment
Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

9 Finansielle anlaegsaktiver
Investments

Deposita, finansielle anlaegsaktiver
Deposits, investments

Anlaegsaktiver i alt
Total fixed assets

Omsetningsaktiver
Non-fixed assets

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

10 Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities
Tilgodehavende sambeskatningsbidrag
Joint taxation contribution receivable

Andre tilgodehavender
Other receivables

11 Periodeafgransningsposter
Prepayments

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

2023

2022

2.070.314

2.871.798

2.070.314

2.871.798

72.427

69.427

72.427

69.427

2.142.741

2.941.225

11.129.931
62.756.983

8.945
14.915.161

506.722

13.538.862
38.356.474
0]
3.757.436

385.656

89.317.742

56.038.428

89.317.742

56.038.428

91.460.483

58.979.653

11
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

12 Selskabskapital
Share capital
Overfgrt resultat
Retained earnings
Foresldet udbytte
Dividend proposed
Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions
13 Udskudt skat

Deferred tax

Hensatte forpligtelser i alt
Total provisions

Galdsforpligtelser

Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Skyldig selskabsskat

Corporation tax payable

Skyldig sambeskatningsbidrag

Joint taxation contribution payable

Anden geld

Other payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
7 Resultatdisponering
Appropriation of profit
14 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
15 Naertstdende parter
Related parties

2023

2022

100.000
10.772.441

9.000.000

100.000
5.998.201

7.000.000

19.872.441

13.098.201

21.889

66.961

21.889

66.961

0]
59.832.333
5.976.140
3.975.420
0]

1.782.260

129.458
38.358.937
3.976.269
2.022.414
549.215

778.198

71.566.153

45.814.491

71.566.153

45.814.491

91.460.483

58.979.653
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Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

Note
Note

DKK

Egenkapital 1. januar 2022
Equity at 1 January 2022

Overfert via resultatdisponering
Transfer, see "Appropriation of profit"

Udloddet udbytte
Dividend distributed

Egenkapital 1. januar 2023
Equity at 1 January 2023

Overfert via resultatdisponering
Transfer, see "Appropriation of profit"

Udloddet udbytte
Dividend distributed

Egenkapital

31. december 2023
Equity at 31 December 2023

Geminor DK ApS
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Foreslaet
Selskabskapital Overfort resultat udbytte | alt
Share capital Retained earnings Dividend proposed Total
100.000 3.681.302 3.500.000 7.281.302
0 2.316.899 7.000.000 9.316.899
0 0 -3.500.000 -3.500.000
100.000 5.998.201 7.000.000 13.098.201
0 4.774.240 9.000.000 13.774.240
0 0 -7.000.000 -7.000.000
100.000 10.772.441 9.000.000 19.872.441
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Financial statements 1 January - 31 December

Pengestremsopgegrelse
Cash flow statement

Note
Note DKK 2023 2022

Arets resultat 13.774.240 9.316.899
Profit for the year

16 Reguleringer 4.336.322 3.494.318
Adjustments
Pengestrgmme fra primeer drift fgr eendring i driftskapital
Cash generated from operations (operating activities) before changes in 18.110.562 12.811.217

working capital

17 Andring i driftskapital -9.922.498 -6.330.335
Changes in working capital
Pengestrgmme fra primeaer drift 8.188.064 6.480.882
Cash generated from operations (operating activities)
Renteindbetalinger m.v. 1.022.714 148.743
Interest received, etc.
Renteudbetalinger m.v. -571.568 -288.633
Interest paid, etc.
Betalt selskabsskat -2.575.887 -1.093.028
Corporation taxes paid
Pengestrgmme fra driftsaktivitet 6.063.323 5.247.964
Cash flows from operating activities
Kgb af materielle anlaegsaktiver -60.323 -1.482.182
Additions of property, plant and equipment
Kgb af finansielle anlagsaktiver -3.000 -24.391
Purchase of financial assets
Pengestrgmme til investeringsaktivitet -63.323 -1.506.573
Cash flows to investing activities
Udbetalt udbytte -6.000.000 -3.500.000
Dividends distributed
Afdrag pa langfristede gaeldsforpligtelser 0 -241.391
Repayments, long-term liabilities
Pengestrgmme fra finansieringsaktivitet -6.000.000 -3.741.391
Cash flows from financing activities
Arets pengestrsm 0 0
Net cash flow
Likvider 1. januar 0 0
Cash and cash equivalents at 1 January
Likvider 31. december 0 0

Cash and cash equivalents at 31 December
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Geminor DK ApS for 2023 er
aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for mellemstore klasse C-
virksomheder.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopggrelsen som
en finansiel post.

Tilgodehavender, gaeld og andre monetaere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

Resultatopggrelsen

Nettoomsatning

Virksomheden har valgt IAS 11/IAS 18 som
fortolkningsbidrag for indregning af
omseatning.

Indteegter fra salg af handelsvarer og faerdigva-
rer, indregnes i nettoomsaetningen, nar over-
gang af de vaesentligste fordele oq risici til
kgber har fundet sted, indtaegten kan opgeres
palideligt og betaling forventes modtaget.

Indteegter ved levering af tjenesteydelser ind-
regnes som omsatning i takt med leveringen
af ydelserne, hvorved nettoomsatningen sva-
rer til salgsvardien af arets udferte tjeneste-
ydelser (produktionsmetoden).

Geminor DK ApS
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The annual report of Geminor DK ApS for 2023
has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to medium-sized reporting class C
entities.

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

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference 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
financial statements is recognised in the
income statement as financial income or
financial expenses.

Income statement

Revenue

The Company has chosen IAS 11/1AS 18 as
interpretation for revenue recognition.

Income from the sale of goods for resale and
finished goods, is recognised in revenue when
the most significant rewards and risks have
been transferred to the buyer and provided the
income can be measured reliably and payment
is expected to be received.

Income from the rendering of services is
recognised as revenue as the services are
rendered. Accordingly, revenue corresponds to
the market value of the services rendered
during the year (percentage-of-completion
method).
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nettoomsaetning males til dagsvaerdien af det

aftalte vederlag ekskl. moms og afgifter opkree-

vet pd vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Bruttofortjeneste

| resultatopgerelsen er nettoomsatning og
eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én
regnskabspost benavnt bruttofortjeneste.

Omkostninger til révarer og hjeelpematerialer

Ravarer og hjeelpematerialer omfatter de
omkostninger til rdvarer og hjeelpematerialer,
der er medgaet til at opnd arets omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens pri-
meere aktivitet, der er afholdt i arets Igb, her-
under omkostninger til distribution, salg, rekla-
me, administration, lokaler, tab pa debitorer,
ydelser pd operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtggrelser fra
offentlige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret pa fplgende vurdering af aktivernes
forventede brugstider:

Andre anlag, driftsmaterial og inventar

Geminor DK ApS
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Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Gross profit

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

Raw materials and consumables

Raw materials and consumables include
expenses relating to raw materials and
consumables used in generating the year's
revenue.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.

Depreciation

The item comprises depreciation of property,
plant and equipment.

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:

5 ar/years
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivningsgrundlaget opggres under hensyn-
tagen til aktivets restveerdi og reduceres med
eventuelle nedskrivninger. Afskrivningsperi-
oden og restvaerdien fastsattes pa anskaffel-
sestidspunktet og revurderes arligt. Overstiger
restveerdien aktivets regnskabsmaessige veerdi,
ophgrer afskrivning.

Ved a&ndring i afskrivningsperioden eller rest-
vardien indregnes virkningen for afskrivninger
fremadrettet som en @&ndring i regnskabsmaes-
sigt sken.

Finansielle indtegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedrerer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger

samt tilleeg og godtgerelse under acontoskatte-

ordningen m.v.

Skat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og

rets regulering af udskudt skat. Arets skat ind-

regnes i resultatopggrelsen med den del, der
kan henfgres til rets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Virksomheden og de danske tilknyttede virk-
somheder er sambeskattede. Den danske sel-
skabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld forde-
ling).

Sambeskattede selskaber med overskydende
skat godtggres som minimum i henhold til de

geldende satser for rentegodtgarelser af admi-

nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tillaeg i henhold til de geeldende satser for
rentetillaeg til administrationsselskabet.
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Depreciation is based on the residual value of
the asset and is reduced by impairment losses,
if any. The depreciation period and the residual
value are determined at the acquisition date
and are reassessed annually. Where the
residual value exceeds the carrying amount of
the asset, no further depreciation charges are
recognised.

In the case of changes in the depreciation
period or the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Financial income and expenses

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

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The Company and its Danish group entities are
jointly taxed. The total Danish income tax
charge is allocated between profit/loss-making
Danish entities in proportion to their taxable
income (full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Materielle anlaeegsaktiver

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opggres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige vaerdi pad
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtaegter
0g andre driftsomkostninger.

Leasingkontrakter

Virksomheden har som fortolkningsbidrag for
klassifikation og indregning af
leasingkontrakter valgt IAS 17.

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydel-
ser i forbindelse med operationel leasing og
gvrige lejekontrakter indregnes i resultatopge-
relsen over kontraktens Igbetid. Virksomhe-
dens samlede forpligtelser vedrgrende opera-
tionelle leasing og lejekontrakter oplyses under
eventualposter.

Veardiforringelse af anlagsaktiver

Den regnskabsmaessige veerdi af materielle
anlagsaktiver vurderes arligt for indikationer
pa veardiforringelse.

Foreligger der indikationer pa verdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveaerdien,
hvis denne er lavere end den regnskabsmeaessi-
ge veerdi.

Som genindvindingsveardi anvendes den
hgjeste verdi af nettosalgspris og kapitalvaer-
di. Kapitalvaerdien opggres som nutidsvardien
af de forventede nettopengestrgmme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.
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Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income
or other operating expenses.

Leases

The Company has chosen IAS 17 as
interpretation for classification and recognition
of leases.

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements
are disclosed under "Contingent liabilities".

Impairment of fixed assets

The carrying amount of property, plant and
equipment 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 flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
l&ngere bestar.

Tilgodehavender

Virksomheden har valgt IAS 39 som fortolk-

ningsbidrag for nedskrivninger af finansielle til-

godehavender.

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation p4, at et tilgodehavende
eller en portefglje af tilgodehavender er verdi-
forringet. Hvis der foreligger en objektiv indi-
kation pa, at et individuelt tilgodehavende er
vardiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indi-
viduelt niveau, vurderes pa portefaljeniveau
for objektiv indikation for vaerdiforringelse.
Portefgljerne baseres primaert pa debitorernes

hjemsted og kreditvurdering i overensstemmel-

se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-

foljer, er fastsat baseret pa historiske tabserfa-

ringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige verdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefglje.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.
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Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists.

Receivables

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

Receivables are measured at amortised cost.

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

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

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Likvider

Indestdende pa koncernens cash pool-ordning
anses som fglge af ordningens karakter ikke
som likvide beholdninger, men indgar i regn-
skabsposten tilgodehavender hos tilknyttede
virksomheder.

Egenkapital

Foresidet udbytte

Foresldet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinare generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en saerskilt post under
egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af drets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-

de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle

vedrgrende skattemaessigt ikke-afskrivningsbe-

rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opggrelse af skattevaerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pd grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.
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Cash

Given the nature of the Group's cash pool
arrangement, cash pool balances are not
considered cash, but are recognised under
"Receivables from group entities".

Equity

Proposed dividends

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

Income taxes

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

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

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere gaeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
vaerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
Andring i udskudt skat som fglge af eendringer
i skattesatser indregnes i resultatopggrelsen.

Som administrationsselskab i sambeskatnings-
kredsen overtages haftelsen for koncernvirk-
somhedernes selskabsskatter overfor skatte-
myndighederne i takt med dattervirksomheder-
nes betaling af sambeskatningsbidrag. Skyldige
eller tilgodehavende sambeskatningsbidrag
indregnes i balancen som tilgodehavende skat
eller skyldig selskabsskat.

Galdsforpligtelser

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag til indregning og maling af geelds-
forpligtelser.

Finansielle gaeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede verdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle verdi indregnes i resultat-
opgerelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige gaeldsforpligtelser males til nettoreali-
sationsveerdien.

Pengestrgmsopggrelsen

Pengestrgmsopggrelsen viser virksomhedens
pengestrgmme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets for-
skydning i likvider samt virksomhedens likvider
ved arets begyndelse og slutning.
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Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

As management company for all the entities in
the joint taxation arrangement, the company is
liable for payment of the danish companies'
income taxes vis a vis the tax authorities as the
subsidiaries pay their joint taxation
contributions. Joint taxation contributions
payable or receivable are recognised in the
balance sheet as income tax receivables or
payables.

Liabilities
The Company has chosen IAS 39 as
interpretation for liabilities.

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

Other liabilities are measured at net realisable
value.

Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities,
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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Pengestrgmme fra driftsaktivitet opggres som
arets resultat requleret for ikke-kontante
driftsposter, @&ndring i driftskapital og betalt
selskabsskat.

Pengestrgmme fra investeringsaktivitet omfat-
ter betaling i forbindelse med k@b og salg af
virksomheder og aktiviteter samt keb og salg
af immaterielle, materielle og finansielle akti-
ver.

Pengestrgmme fra finansieringsaktivitet omfat-

ter @&ndringer i stgrrelse eller sammensatning
af virksomhedens selskabskapital og omkost-
ninger forbundet hermed samt optagelse af
Ian, afdrag pa rentebarende geeld og betaling
af udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgeeld samt kortfristede vaerdipapi-
rer, som uden hindring kan omsaettes til likvide
beholdninger, og hvorpa der kun er ubetydeli-
ge risici for veerdieendringer.
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Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

Cash flows from financing activities comprise
changes in the size or composition 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,
short term bank loans and short term
securities which are readily convertible into
cash and which are subject only to insignificant
risks of changes in value.
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DKK

Personaleomkostninger

Staff costs

Lgnninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal heltidsbeskeaftigede
Average number of full-time employees

Virksomheden har ikke i regnskabsaret
udbetalt vederlag til ledelsen i lighed med
sidste ar.

DKK

Afskrivninger pa materielle anlaegsaktiver
Depreciation of property, plant and equipment

Afskrivninger pa materielle anlagsaktiver
Depreciation of property, plant and equipment

DKK

Finansielle indtaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indtegter
Other financial income

DKK

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Geminor DK ApS
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2023 2022
5.807.604 3.559.115
442.160 349.200
60.167 46.628
133.707 40.491
6.443.638 3.995.434
2023 2022

7 6

The Company did not pay any remuneration to
Management during the financial year equal to

last year.

2023 2022
861.807 711.414
861.807 711.414

2023 2022
873.616 80.129
149.098 68.614

1.022.714 148.743

2023 2022

10 9.830
571.558 278.803
571.568 288.633
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DKK

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat
Deferred tax adjustments in the year

Regulering af skat vedrgrende tidligere ar
Tax adjustments, prior years

DKK

Resultatdisponering
Appropriation of profit

Forslag til resultatdisponering
Recommended appropriation of profit

Foresldet udbytte indregnet under egenkapitalen

Proposed dividend recognised under equity

Overfert resultat
Retained earnings

Materielle anlaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2023
Cost at 1 January 2023

Tilgange
Additions

Kostpris 31. december 2023
Cost at 31 December 2023

Af- og nedskrivninger 1. januar 2023
Impairment losses and depreciation at 1 January 2023
Afskrivninger

Depreciation

Af- og nedskrivninger 31. december 2023

Impairment losses and depreciation at 31 December 2023

Regnskabsmaessig vaerdi 31. december 2023
Carrying amount at 31 December 2023

Geminor DK ApS
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2023 2022
3.994.892 2.611.246
-45.072 31.768
-24.159 0]
3.925.661 2.643.014
2023 2022
9.000.000 7.000.000
4.774.240 2.316.899
13.774.240 9.316.899

Andre anleg,
driftsmateriel og
inventar

Fixtures and
fittings, other plant
and equipment

4.101.587
60.323

4.161.910
1.229.789

861.807
2.091.596

2.070.314
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Finansielle anlagsaktiver
Investments

DKK

Kostpris 1. januar 2023
Cost at 1 January 2023

Tilgange
Additions

Kostpris 31. december 2023
Cost at 31 December 2023

Regnskabsmaessig vaerdi 31. december 2023
Carrying amount at 31 December 2023

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Virksomheden har indgdet aftale om cash pool-
ordning med pengeinstitut, hvor Geminor AS er
kontoindehaver og Geminor DK ApS er
underkontoindehaver sammen med
virksomhedens gvrige tilknyttede
virksomheder. De tegnede vilkar i cash pool-
ordningen tilskriver Geminor AS retten til at
kunne afregne traek og indestdender med
hinanden, hvorved det udelukkende er
nettosaldoen af de samlede

cash pool-konti, der udggr Geminor AS'
mellemvarende med pengeinstitut.

Periodeafgraensningsposter
Prepayments

Periodeafgransningsposter omfatter
periodisering af omkostninger, der fgrst
vedrerer efterfglgende ar.

Selskabskapital

Share capital

Geminor DK ApS
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Deposita,
finansielle
anlaegsaktiver
Deposits,
investments

69.427
3.000

72.427

72.427

The company has entered into an agreement
on a cash pool arrangement with a bank, where
Geminor AS is the account holder and Geminor
DK ApS is the sub-account holder together with
the company's other affiliated companies. The
terms of the cash pool scheme ascribe to
Geminor AS the right to settle deductions and
deposits with each other, whereby it is only the
net balance of the total cash pool accounts
that constitutes Geminor AS' balance with a
financial institution.

Prepayments include accrual of expenses
relating to subsequent financial years.

Selskabskapitalen har udviklet sig saledes de seneste 5 ar:

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

DKK 2023 2022 2021 2020 2019
Saldo primo 100.000 100.000 100.000 100.000 100.000
Opening balance

100.000 100.000 100.000 100.000 100.000
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DKK
Udskudt skat

Deferred tax

Udskudt skat 1. januar

Deferred tax at 1 January
Anden udskudt skat
Other deferred tax

Udskudt skat 31. december

Deferred tax at 31 December

Udskudt skat vedrgrer:
Deferred tax relates to:

Materielle anlagsaktiver
Property, plant and equipment

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet indgar i Geminor AS koncernens
cashpool-ordning, hvor det hafter solidarisk
sammen med koncernens gvrige selskaber.
Selskabets tilgodehavende pr. statusdagen
andrager 33.686 t.kr., som er indregnet som
mellemvearende med tilknyttede virksomheder.
Nettoindestdende i cashpool-ordningen udger
pr. statusdagen 46.283 t.kr. som
sammensaettes af bruttoindestaende pa
73.272 t.kr. og bruttogeeld pa 26.988 t.kr.

Virksomheden er som
administrationsvirksomhed sambeskattet med
gvrige danske sgstervirksomheder og hafter
solidarisk med gvrige sambeskattede selskaber
for betaling af selskabsskat fra og med
indkomstaret 2021 samt for kildeskat pa
renter, royalties og udbytter, som forfalder til
betaling den 10. november 2020 eller senere.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK
Leje- og leasingforpligtelser

Rent and lease liabilities

Geminor DK ApS
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2023 2022
66.961 35.193
-45.072 31.768
21.889 66.961
21.889 66.961
21.889 66.961

The Company is included in Geminor AS
Group's cash pool, where they jointly and
severally liable with other Group Companies.
The Company's receivable per balance sheet
date amount to DKK 33.686k, which is home
counted as balances with associated
companies. Net income in the cash pool sceme
per balance sheet date amounts to DKK
46,283k which comprises a gross amount of
DKK 73,272 and gross debt of DKK 26,988k.

As management company, the Company is
jointly taxed with other Danish group entities
and is jointly and severally with other jointly
taxed group entities for payment of income
taxes for income year 2021 onwards as well as
withholding taxes on interest, royalties and
dividends falling due for payment on or after
10. november 2020.

2023 2022

2.076.713 2.557.661
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Neertstdende parter
Related parties

Transaktioner med naertstaende parter
Related party transactions

Geminor DK ApS
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Geminor DK ApS har haft fglgende transaktioner med naertstaende parter:

Geminor DK ApS was engaged in the below related party transactions:

DKK

Omseetning
Revenues

Varekgb

Raw materials and consumables
Management fee
Mangement fee

Finansielle indtaegter
Financiel income

Finansielle udgifter
Financial expenses

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprices

Geeld til tilknyttede virksomheder

Payables to group enterprices

Oplysninger om ledelsesvederlag
Information on the remuneration to management

Oplysninger om vederlag til ledelsen fremgar af
note 2, Personaleomkostninger.

Regquleringer

Adjustments

Af- og nedskrivninger
Amortisation/depreciation and impairment losses
Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Skat af arets resultat

Tax for the year

Zndring i driftskapital

Changes in working capital

Andring i tilgodehavender
Change in receivables

Andring i leverandgrgeeld m.v.
Change in trade and other payables

2023 2022
229.513.362 144.400.546
12.151.209 17.369.685
3.171.048 2.072.284
873.616 80.129

10 9.830
29.071.254 19.072.002
4.292.585 3.952.610

Information on the remuneration to
Management appears from note 2, "Staff
costs".

861.807 711.414
-1.022.714 -148.743
571.568 288.633
3.925.661 2.643.014
4.336.322 3.494.318
-33.270.369 -19.316.274
23.347.871 12.985.939
-9.922.498 -6.330.335
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