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Ledelsespategning

Statement by the Board of Directors and the Exacutive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Carrier
Transicold Scandinavia A/S for regnskabsaret
1. december 2021 - 30. november 2022.

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. 30. november
2022 samt af resultatet af selskabets aktivite-
ter og pengestramme for regnskabsaret 1.
december 2021 - 30. november 2022,

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

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Padborg, den 31. maj 2023
Esbjerg, 31 May 2023
Direktion:/executive Board:

i)

direktarsexecutive officer

Bestyrelse/Board of Directors

DocuSigned by:

15EEABE4E1F3421...

Scott Thomas Dargan
formand/Chairman Haan

DocuSigned by:
82F117AB8AC54DA...

6e.nﬁi;J"ohannes Gertruida

Carrler Transicold Scandinavia A/S

Arsrapport 2021/22
Annuyal report 2021/22

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Carrier Transicold
Scandinavia A/S for the financiat year 1
December 2021 - 30 November 2022.

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 30 November 2022 and of the
results of the Company’s operations and cash
flows for the financial year 1 December 2021 -
30 November 2022.

Further, in our oplnion, 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.
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Den uafhaengige revisors revisionspategning

Independent auditar’'s report

Til kapitalejeren i Carrier Transicold
Scandinavia A/S

Konklusion

Vi har revideret arsregnskabet for Carrier
Transicold Scandinavia A/S for regnskabsaret
1. december 2021 - 30. november 2022, der
omfatter resultatopgerelse, balance, egenkapi-
talopgerelse, pengestremsopgerelse og noter,
herunder anvendt regnskabspraksls. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. november
2022 samt af resultatet af selskabets aktivite
ter og pengestramme for regnskabsaret 1.
december 2021 - 30. november 2022 | over-
ensstemmelse med arsregnskabsloven.

Grundlag for kenklusion

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

Uafhazngighed

Vi er uafhangige af selskabet | overensstem-
melse med International Ethics Standards
Board for Accountants’ internationale retnings-
linjer far revisorers etiske adfaerd {(IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores evrige
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
overenssternmelse med arsregnskabsioven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for n@dvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Carrier Transicold Scandinavia A/S

Arsrapport 2021/22
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To the shareholder of Carrier Transicold
Scandinavia A/S

Opinion

We have audited the financial statements of
Carrier Transicold Scandinavia A/S for the
financial year 1 December 2021 - 30
November 2022, which comprise an 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 30 November 2022, and of
the results of the Company's operations as well
as the cash flows for the financial year 1
December 2021 - 30 November 2022 In
accordance with the Danish Financial
Statements Act.

Basls 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.
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Den uafhangige revisors revisionspategning

Indepandent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrarende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre {edelsen 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

Vares mal er at opna haj grad af sikkerhed for,
om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hej
grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en
revision, der udfares i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark,
altid vil afdeekke vaesentiig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som
folge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne traeffer pa grundlag af
arsregnskabet.

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

* |dentificerer og vurderer vi risikoen for
vaesentlig fejlinformation i drsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer 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 vaesent-
lig fejlinfermation forarsaget af besvigelser
er hajere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deszettelse af intern kontrol.

*  Opnar vi forstaelse af den interne kontrol
med relevans for revislonen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstzendighederne, men ikke
for at kunne udirykke en konklusion om
effektiviteten af selskabets interne kontrol.
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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 I5As and the additional requirements
applicable in Denmark, we exercise
professional judgement and maintain
professlonal skepticism throughout the audit.
We also:

* ldentify 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 cne resulting from error
as fraud may involve collusion, forgery,
intentiona! omissions, misrepresentations
or the override of internal control.

s (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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Den uafhaengige revisors revisionspategning

Independent auditor’s report

* Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken 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. Hvls vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fare, at selskabet ikke laeengere kan fortsaet-
te driften.

* Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede her-
af.

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarllg 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 arsregnskabet
er det vores ansvar at laese ledelsesberetning-
en 0g i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller pa 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 cur 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 cbtained 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 deflciencies 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 responsibillty 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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Den uafhaengige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbe;j-
det i overenssiemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Aarhus, den 31. maj 2023

Aarhus, 31 May 2023
PricewaterhouseCoopers
Slatsauloriseret Revisionspartnerselskab
CVR-nr. 33771231

Michael Nielsson
statsautoriseret revisor
State Authorised Public Accountant
mnel15151
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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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| bkk*000 2021/22 2020/21 2019/20 2018/19 2017/18 |

Hovedtal
Key figures
Bruttofortjenesie 40.642 41.196 28331 34.994 27.662
Gross profit
Resultat af primar drift 11.151 13.411 4028 9.294 3.087
Operating profit/loss
Resultat for finansielle poster 11.151 13.411 4028 9.294 3.087
Profitfloss before financlat Income and expenses
Resultat af finansielle poster -1.767 1.329 -2.937 -504 -2.096
Net financlals
Arets resultat 10.013 13.248 3.922 8.974 12
Profit for the year
Balancesum 116.722 123.760 134.442 134.981 116.580
Total assets
Egenkapital 35.662 34.613 30.365 26.443 17.470
Equity
Pengestramme fra driftsaktiviteten 27.924 16.912 -3.776 -1.953 2.107
Cash flows from operating aclivitles
Pengestramme tll investerings-

aktiviteten -300 8.000 3.200 -69 -8.833
Net cash flows from investing activities
Pengestremme fra finansierings-

aktiviteten -48.442 -4.888 5.990 B.517 -4.189
Cash flows from financing aclivities
Pengestrom | alt -20818 20.024 5414 6.495 -15.129
Tolal cash flows
Negletal
Financial ratios
Afkasiningsgrad 9.3% 10,4% 30% 74% 26%
Return on assels
Soliditetsgrad 30,6% 280% 226% 19.6% 15,0%
Equity ratlo
Egenkapitalforrentning 285% 40.8% 138% 409% 01%
Retum on equity
Gennemsnitligt antal fuldtidsbe-

skaftigede 43 44 41 42 41

Average number of full-time employees
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Ledelsesberetning
Management's review

Virksomhedens vaesentligste aktiviteter

Seiskabets formal er at drive Industri og handel
og dermed beslazgtet virksomhed. Den mest
vigtige aktivitet for virksomheden er salg og
service af transport kaleanlaeg i Danmark og
Norge.

Udvikling | aktiviteter og ekonomiske forhold

Selskabets resultatopgeretse for 2021/22
udviser et overskud pa DKK 10.013.409, og
selskabets balance pr. 30. november 2022
udviser en egenkapital pa DKK 35.661.752.

Resultatet anses for tilfredsstillende. Arets
resultat har ikke levet op til forventningerne
ved arets begyndelse. Arsagen skyldes
vaesentllg faldende bruttofortjeneste og
stigende omkostninger. Arets resultat er
pavirket positivt af arets resultatandel i
datterselskab pa | alt DKK 698.726.

Selskabet har en filial | Norge, og arets resultat
er positivt pavirket heraf med i alt DKK
432.828.

Finansielle risici og brug af finansielle
instrumenter

Seerlige risici

Valutarisici

Selskabet har betydellgt mellemvarende med
udenlandske tilknyttede selskaber, og
selskabet er derfor felsom overfor valutarisici.

Renterisici

Den rentebaerende netto gaeld til tilknyttede
selskaber er et betydeligt belab, og derfor kan
andringer i renteniveauet fa indflydelse pa
indtaegterne.

Miljeforhold

Selskabet er opmaerksom pa den aktuelle milja-
lovgivning og pa vigtigheden af miljamaessigt
forene-lige arbejdsmetoder.

Knowhow

Selskabet fokuserer labende pa optimering af
forretningsgprocesserne og medarbejdernes
vidensressourcer.

Carrier Transicold Scandinavia A/S
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Annieal report 2021/22

Business review

The Company's objective is to carry on
industry and trade and related activities. The
most important activity for the Company is
sales and service of transport refrigerating
plants in Denmark and Norway.

Financial review

The income statement of the Company for
2021/22 shows a profit of DKK 10.013.409,
and at 30 November 2022 the balance sheet
of the Company shows equity of DKK
35.661.752.

The results are considered satisfactory. The
profit for the year has not lived up to
expectations at the beglnning of the year. The
reason is due to a significantly decrease in
gross profit and increasing costs. Moreover,
the results for the year are positively affected
by share of results for the year of the
subsidiary totalling DKK 698.726.

The Company has a branch in Norway that
affects the results for the year positively by a
total amount of DKK 432.828.

Financial risks and use of financial
instruments

Special risks

Foreign exchange risks

The Company has considerable balances with
foreign affiliated companies and therefore the
Company is sensitive to exchange rate
changes.

Interest rate risks

The interest-bearing net debt to affiliated
companies amounts to a considerable amount
and therefore changes in the interest level may
influence the income.

Environmental issues

The Company pays attention to the current
environmental legislation and the importance
of environmentally compatible working
method.

Know-how

The Company continuously focuses on
optimlization of the business processes and the
intellectual capital resources of the employees.
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Ledelsesberetning
Management's review

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
forhold, som har vaesentlig indflydelse pa
bedommelsen af arsrapporten.

Forventet udvikling

Selskabet forventer for det kommende ar et
positivt resultat efter skat i niveauet DKK
9.000.000.

Carrier Transicold Scandinavia A/S

Arsrapport 2021722
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Events after the balance sheet date

No events materially affecting the assessment
of the Annual Report have occurred after the
balance sheet date.

Outlook

The Company expects to generate profit after
tax In the coming year at level of DKK
9.000.000.
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Resultatopgerelse
Income statement

Note
Note  DKK 2021/22 2020/21

Bruttofortjeneste 40.641.710 41.195.888
Gross profit

2 Personaleomkostninger -29.145.219 -27.439.529
Staff costs
Af- og nedskrivninger af materielle anlaagsaktiver
Amortgatlnnldepreclatign and impairment of and pn?perty. plant and -345.371 -345.371

equipment

Resultat fer finansielle poster 11.151.120 13.410.988
Profit before net financlals
Indtaegter af kapitalandele i tilknyttede virksomheder 698.726 1.964.142
Income from Investments in group enterprises

3 Finansielle indtaegter 1.071.407 3.023.892
Financlal income

4 Finansielle omkostninger -2.837.966 -1.694.885
Financial expenses
Resultat fer skat 10.083.287 16.704.137
Protit before tax

5 Skat af arets resultat -69.878 -3.455.673
Tax for the year
Arets resultat 10.013.409 13.248.464

Proflt for the year
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Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlagsaktiver

Fixed assets

Materielle anlaegsaktiver

Property, plant and equipmenit

Grunde og bygninger

Land and buildings

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Finansietle anlagsaktiver

Investments

Kapitalandele i tilknyttede virksomheder
Invesiments in group enterprisi:s

Deposita, finansielle anlaegsaktiver
Deposits, investments

Anlagsaktiver | alt
Total fixed assets

Omsaetningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Fremstillede faerdigvarer og handelsvarer
Finished gocds and goods for resale

Tilgodehavender

Recelvables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Udskudte skatteaktiver

Deferred tax assets

Andre tligodehavender

Other receivables

Periodeafgraensningsposter

Prepayments

Likvide beholdninger
Cash

Omsaetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Carrier Transicold Scandinavia A/S

Arsrapport 2021/22
Annual report 2021/22

2021/22 2020/21
8.133.902 B.179.273
0 0
8.133.902 8.179.273
19.097.708 18.398.982
231.096 230.880
19.328.804 18.629.862
27.462.706 26.809.135
14.833.13% 11.323.859
14.833.135 11.323.859
25.704.622 33.629.600
21.735.299 5.350.863
4.347.807 3.311.654
8.447 0
355.129 241.787
52.151.304 42.533.904
22.275.102 43.092.781
89.259.541 96.950.544
116.722.247 123.759.679
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Balance
Balance sheet

Note
Note DKK

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

10 Aktiekapital
Share capital
Overfert resultat
Retained earnings
Fareslaet udbytte
Dividend proposed
Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions
Andre hensatte forpligtelser
Other provisions

11 Hensatte forpligtelser i alt
Total provislons

Galdsforpligtelser
Liabilities other than provisions
Kartfristede gaeldsforpligtelser
Current liabilItles other than provisions
Leveranderer af varer og tjenesteydelser
Trade payables
Gaeld til tilknyttede virksomheder
Payables to group enterprises
Skyldig selskabsskat
Corporation tax payable
Anden gaeld
Other payables

12 Perlodeafgraensningsposter
Deferred Income

Galdsforpligtelser i alt
Total llabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

13 Eventualposter og evrige skonomiske forpligtelser
Contingent assets, llabilities and other financial obligations

14 Neaeristaende parter
Related parties

15 Resultatdisponering
Appropriation of profit

Carrier Transicold Scandinavia A/S

Arsrapport 2021/22
Annual report 2021/22

2021722 2020/21
1.275.000 1.275.000
34 .386.752 24.338.362
0 2.000.000
35.661.752 34.613.362
15.460.271 6.815.400
15.460.271 6.815.400
12.824.113 7.736.474
23.272.863 46.330.424
3.185.870 6.015.921
11.651.767 13.108.465
14.665.611 9.139.632
65.600.224 82.330.917
65.600.224 82.330.917
116.722.247 123.759.679
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Financlal statements 1 December 2021 - 30 November 2022

Egenkapitalopgerelse
Statement of changes in equity

Foreslaet
Note Aktiekapital Overfart resultat udbytte I alt
Note DKK Share capltai Retalned earnings  Dlvidend proposed Total
Egenkapital
1. december 2020 1.275.000 20.089.898 9.000.000 30.364.898
Equity at 1 December 2020
15 QOverfart via resultatdis-
ponering
Transfer, see "Appropriation of o 4.248.464 9.000.000 13.248.464
profit”
Udloddet udbytte 0 0 -9.000.000 -9.000.000
Dividend distributed
Egenkapital
1. december 2021
Equity at 1 December 2021 1.275.000 24.338.362 9.000.000 34.613.362
15 Overfart via resultatdis-
ponering
Transfer, see “Appropriation of 0 10.013.409 0 10.013.409
profit”
Valutskursreguleringer 0 34.981 0 34.981
Foreign exchange adjustments
Udloddet udbytte 0 0 -9.000.000 -9.000.000
Dividend distributed
Egenkapital
30. november 2022 1.275.000 34.386.752 0 35.661.752

Equity at 30 November 2022
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Pengestramsopgearelise
Cash Mow statement

Note
Note

16

17

DKK

Arets resultat
Profit for the year
Reguleringer
Adjustments

Pengestremme fra primaer drift f@r a&ndring i driftskapital
Cash generated from operations (operating activities) before changes In

working capital
Zndring i driftskapital
Changes in working capital
Pengestremme fra primazr drift
Cash generated from operations {operating activitias)
Renteindbetalinger og lignende
Financlal income
Renteudbetalinger og lignende
Financial expenses
Betalt selskabsskat
Corporation taxes pald
Pengestremme fra driftsaktivitet
Cash flows from operating activities

Kab af materiefie anlaegsaktiver

Addltions of property. plant and equipment
Modtaget udbytte fra dattervirksomheder
Dividends received from subsidlaries
Pengestremme til investeringsaktivitet
Cash flows to Investing activities

Zndring af gaeld til tilknyttede virksomheder
Change of payables to group enterprises

Betalt udbytte

Dividend paid

Pengestremme fra finansieringsaktivitet
Cash flows from financing activities

Arets pengestrem

Net cash flow

Likvider 1. december

Cash and cash equivalents at 1 December

Likvider 30. november
Cash and cash equivalents at 30 November

Carrier Transicold Scandinavia A/S

Arsrapport 2021/22
Annual report 2021/22

2021/22 2020/21
10.013.409 13.248.464
2.037.393 439.631
12.050.802 13.688.095
22.095.703 1.742.250
34.146.5056 15.430.345
1.071.407 3.023.893
-2.837.966 -1.694.886
-4.455.628 152.614
27.924.318 16.911.966
-300.000 0

0 8.000.000

-300.000 8.000.000
-39.441.997 4.112.223
-9.000.000 -9.000.000
-48.441.997  -4.887.777
-20.817.679 20.024.189
43.092.781 23.068.592
22.275.102 43.092.781
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Noter
Notes to the financlal statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Carrier Transicold
Scandinavia A/S for 2021/22 er aflagt i over-
ensstemmelse med arsregnskabslovens be-
stemmelser for mellemstore klasse C-virksom-
heder.

| henhold til arsregnskabslovens § 112, stk. 1,
er der ikke udarbejdet koncernregnskab.

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

Generelt om indregning og maéling

Indtaegter indregnes i resultatopgerelsen i takt
med, at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsvaerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er
afholdt for at opna arets indtjening, herunder
afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersier som felge af
andrede regnskabsmassige skan af belab, der
tidligere har vaeret indregnet i
resultatopgerelsen.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele
vil tilflyde selskabet, og aktivets vaerdi kan
males palideligt.

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

Ved farste indregning méales aktiver og
forpligtelser til kostpris. Efterfalgende males
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn il
forudsigelige tab og risici, der fremkommer,
inden arsrapporten aflazgges, og som be- eller
afkraefter forhold, der eksisterede pa
balancedagen.

Praesentationsvaluta
Arsregnskabet er aflagt i danske kroner (DKK).

The annual report of Carrier Transicold
Scandinavia A/S for 2021/22 has been
prepared in accordance with the provisions in
the Danish Financial Statements Act applying
to medium-sized reporting class C entitles.

In accordance with section 112(1) of the
Danish Financial Statements Act, the Company
has not prepared consolidated financlal
statements.

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

Basis of recognition and measurement

Revenues are recognised in the income
statement as earned. Furthermore, value
adjustments of financial assets and liabilities
measured at fair valne or amortised cost are
recognised. Moreover, all expenses incurred to
achieve the earnings for the year are
recognised in the income statement, including
depreciation, amortisation, impairment losses
and provisions as well as reversals due to
changed accounting estimates of amounts that
have previously been recognised In the income
statement.

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

Liabilities are recognised in the balance sheet
when It is probable that future economic

benefits will flow out of the Company, and the
value of the liability can be measured reliably.

Assets and liabilities are initially measured at
cost. Subseguently, assets and liabilities are
measured as described for each item below.

Recognition and measurement take into
account predictable losses and risks occurring
before the presentation of the Annual Report
which confirm or invalidate affairs and
conditions existing at the balance sheet date

Reporting currency

The financial statements are presented in
Danish kroner {DKK).
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Noter
Motes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policles (continued)

Valutaomregning

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

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

Resultatopgerelsen

Nettoomsaetning

Ved salg af varer indregnes nettoomsaetning,
nar fordele og risici vedrarende de solgte varer
er overgaet til keber, nettoomsaetningen kan
males palideligt og det er sandsynligt, at de
pkonomiske fordele ved salget vil tilga
selskabet.

Nettoomsastningen males til det modtagne
vederlag og indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med
salget.

Bruttofortjeneste

I resultatopgerelsen er nettoomsaetning,
ravarer og hjalpematerialer mv., andre
driftsindtaegter og eksterne omkostninger med
henvisning til arsregnskabslovens § 32 sam-
mendraget til én regnskabspost benaevnt
bruttofortjeneste.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabs-
poster af sekundaer karakter i forhold til virk-
somhedens hovedaktiviteter, herunder fortje-
neste ved salg af anlaegsaktiver.

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

Revenue from the sale of goods is recognised
when the risks and rewards relating to the
goods sold have been transferred to the purch-
aser, the revenue can be measured reliably and
it is probable that the economic benefits relat-
ing to the sale will flow to the Company.

Revenue is measured at the consideration
received and is recognised exclusive of VAT
and net of discounts relating to sales.

Gross profit

The items revenue, raw materials and
consumables etc., other operating income and
external expenses have been aggregated into
one item in the income statement called gross
profit in accordance with section 32 of the
Danish Financial Statements Act.

Other operating income

Other operating income comprise items of a

secondary nature relative to the Company's

core activities, including gains on the sale of
fixed assets.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policles (continued)

Ravarer og hjelpematerialer m.v,

Ravarer og hjzlpematerialer omfatter de
omkostninger til rAvarer og hjeelpematerialer,
der er medgaet til at opna arets omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution
samt kontorhold mv.

Personaleomkostninger

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

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives lineart over den forventede brugstid,
baseret pa falgende vurdering af aktivernes
forventede brugstider:

Bygninger

Bulldings

Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Afskrivningsgrundiaget opgeres under hensyn-
tagen til aktivets restvaerdi og reduceres med
eventuelle nedskrivninger. Afskrivningsperi-
oden og restvaerdien fastsasttes pa anskaffel-
sestidspunktet og revurderes arligt. Overstiger
restvaerdien aktivets regnskabsmaessige vaerdi,
opherer afskrivning.

Ved aendring i afskrivningsperioden eller rest-
vaerdien indregnes virkningen for afskrivninger
fremadrettet som en andring i regnskabsmaes-
sigt skan.

Raw materials and consumables, etc.

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

Other external expenses

Other external expenses comprise expenses
for premises, sales and distribution as well as
office expenses, efc.

Staff costs

Staff costs inciude wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social securlty 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:

25 arsyears

3-10 &r/years

Deprectation 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.
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Noter
Notes to the financlal statements

Anvendt regnskabspraksis (fortsat)
Accountlng policies (continued)

Indtaegter af kapitalandele i tilknyttede
virksomheder

| resultatopgerelsen indregnes den
forholdsmaessige andel af resultat for aret med
fradrag af afskrivning pa goodwill under posten
"Indtaegter af kapitalandele i
dattervirksomheder®”.

Finansielle indtaegter og omkostninger

Finansielle indtazgter og omkostninger Indreg-
nes | resulfatopgerelsen med de belab, der
vedrarer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger.

Skat

Selskabet er omfattet af de danske regler om
tvungen sambeskatning med avrige selskaber i
koncernen. Selskaberne indgar | sambeskatnin-
gen fra det tidspunkt, hvor de indgar i konsoli-
deringen | koncernregnskabet og frem til det
tidspunkt, hvor de udgér fra kensolideringen.

Selskabet er administrationsselskab for sambe-
skatningen og afregner som falge heraf alle
betatinger af selskabsskat med skattemyndig-
hederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til dis-
ses skattepligtige indkomster. | tilknytning her-
til modtager virksomheder med skattemazssigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette under-
skud tll nedsaettelse af eget skattemaessigt
overskud.

Arets skat, der bestar af arets aktuelle sel-
skabsskat, arets sambeskatningsbidrag og
andring i udskudt skat - herunder som felge af
&ndring i skattesats - indregnes i resultatopge-
relsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den
del, der kan henferes til posteringer direkte i
egenkapitalen.

Income from investments in group enterprises

The item "Income from investments in
subsidiaries” in the Income statement includes
the proportionate share of the profit for the
year leaa goodwill amortisation.

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

Tax

The company is covered by the Danish rules on
mandatory joint taxation with other Danish
entitles of the group. The companies are
included in the joint taxation arrangement from
the date at which they are included in the
consolidated financial statements and up to the
date when they are no longer consalidated.

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

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

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

Anvendt regnskabspraksis (fortsat)
Accounting pollcles (continued)

Balancen

Materielle amlagsaktiver

Materielte anlgegsaktiver 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.

Leasingkontrakter

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

Deposita, finansielle anlaegsaktiver

Deposita males til kostpris.

Kapitalandele i tilkknyttede virksomheder

Kapitalandele i tilknyttede virksomheder males
efter den indre vaerdis metode.

Ved farste indregning males kapitalandele i
tilknyttede virksomheder til kostpris, dvs. med
tilleeg af transaktionsomkostninger. Kostprisen
allokeres i overensstemmelse med overtage!-
sesmetoden, jf. anvendt regnskabspraksis for
virksomhedssammenslutninger.

Kostprisen vardireguleres med resultatandele
efter skat opgjort efter koncernens regnskabs-
praksis med fradrag eller tillaeg af urealiserede
koncerninterne avancer/tab.

Konstaterede mervaerdier og eventuel goodwill
i forhold til den underliggende virksomheds
regnskabsmaessige indre vaerdi amortiseres i
overensstemmeise med anvendt regnskabs-
praksis for de aktiver og forpligtelser, som de
kan henfares til. Negativ goodwill indregnes i
resultatopgerelsen.

Modtaget udbytte fradrages den regnskabs-
maessige vaerdi.

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.

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".

Deposits, investments

Deposits are measured at cost.

Investments in group enterprises

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

On initial recognition, equity investments in
subsidiaries are measured at cost, i.e. plus
transaction costs. The cost is allocated in
accordance with the acquisition method; see
the accounting policies regarding business
combinations.

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

Identified increases in value and goodwill, if
any, compared to the underlying entity’s net
asset value are amortised in accordance with
the accounting policies for the assets and
liabilities to which they can be attributed.
Negative goodwill is recognised in the income
statement.

Dividend received is deduced from the carrying
amount.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele 1 tilknyttede virksomheder, der
males til regnskabsmaessig indre veerdi, er
underlagt krav om nedskrivningstest, hvis der
foreligger indikationer pa vaerdiforringelse.

Veerdiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver samt kapitalandele i tilknyttede
virksomheder og associerede virksomheder
vurderes arligt for indikationer pa vaerdiforrin-
gelse.

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

Som genindvindingsveerd! anvendes den
hajeste vaerdi af nettosalgspris og kapitalvaer-
di. Kapitalvaerdien opgeres som nutidsvaerdien
af de forventede netiopengestremme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestramme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefa-
res, nar begrundelsen for nedskrivningen ikke
laengere bestar. Nedskrivninger pa goodwill til-
bagefares ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsvaerdi, hvis
denne er lavere.

Kostpris for handelsvarer samt ravarer og
hjeelpematerialer omfatter kabspris med tilleg
af hjemtagelsesomkostninger,

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

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

Equity investments in subsidiaries measured at
net asset value are subject to impairment test
requirements if there is any indication of
impairment.

Impairment of fixed assets

The carrying amount of property, plant and
equipment and investments in subsidiaries and
assoclates 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.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.

lnventories

Inventories are measured at the lower of cost
under the FIFO method and net realisable
value.

The cost of goods for resale, raw materials and
consumables equals landed cost.

Recelvables
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 1oss is recognised on
an individual basis.
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Anvendt regnskabspraksis (fortsat)
Accountling policles {continued)

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vardiforringelse pa indl-
viduelt niveau, vurderes pa portefsljeniveau
for objektiv indikation for vaerdiforringelse.
Portefaljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering | overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive indtkatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgares som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stremme, herunder realisationsvaerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefalje.

Periodeafgransningsposter

Pericdeafgraensningsposter indregnet som
aktiver omfatter afholdte forudbetalte
omkostninger vedrarende husleje,
forsikringspraemier, abonnementer og renter.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omsaettes til likvide behaldninger, og hvorpa
der kun er ubetydelige risicl for vaerdiazndrin-
ger.

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

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 comprise prepaid expenses
concerning rent, insurance premiums,
subscriptions and interest.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

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".
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Anvendt regnskabspraksis {fortsat)
Accounting policles (continued)

Egenkapital

Foresldet udbytte

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

Hensatte forpligtelser

Hensaettelse omfatter forventede omkostn-
inger til garantiarbejder, tab pa igangvaerende
arbejder, omstruktureringer osv. Hensattelser
indregnes i balancen, nar selskabet har en
lovmaessig eller aktuel gaeldsforpligtelse, som
skyldes tidligere begivenhed, og nar det er
sandsynligt, at afregning af gaeldsforplitgelsen
vil resultere i forbrug af selskabets ressourcer.

Hensaettelserne males til nettorealisations-
vaerdl og indregnes pa grundlag af de opnaede
erfaringer med garantiarbejder.

Selskabsskat og udskudt skat

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

Udskudt skat méles efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
vaerdi af aktiver og forpligtelser. | de tilfaelde,
hvor opgarelse af skattevaerdien kan foretages
efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planiagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskud-
te skat forventes udlest som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, 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.
Zndring | udskudt skat som falge af aandringer
| skattesatser indregnes i resultatopgerelsen.

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™.

Provisions

Provisions comprise expected costs for
guarantee liabilities, loss on work in progress,
restructuring, ect. Provisions are recognised
when the company has a legal or actual liability
which is due to a previous event and when it is
likely that the settlement of the liability will
result in expenditure of the financial resources
of the company.

The provisions are measured at the net
realisable value and recognised on basls of the
obtained experience with guarantee work.

Income taxes and deferred tax

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 ta the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabllities. Where alternative tax
rules can be applied to determine the tax base,
deferred tax is measured based on
Management's intended use of the asset or
settlement of the liability, respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utllisation; 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.
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Som administrationsselskab i sambeskatnings-
kredsen overtages haftelsen for evrige
selskaber i koncernens selskabsskatter overfor
skattemyndighederne i takt med evrige
selskaber | koncernens betaling af sambeskat-
ningsbidrag. Skyldige eller tilgodehavende
sambeskatningsbidrag indregnes i balancen
som tilgodehavende skat eller skyldig selskabs-
skat.

Galdsforpligtelser

Geeldsforpligtelser méles til
nettorealisationsvaerdien.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedragrer indtaegter | efterfalgende regn-
skabsar.

Pengesiremsopgerelsen

Pengestremsopgerelsen viser virksomhedens
pengestramme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets for-
skydning i likvider samt virksomhedens likvider
ved arets begyndelse og slutning.

Pengestremme fra driftsaktivitet opgeres som
Arets resultat reguleret for ikke-kontante
driftsposter, aendring | driftskapital og betalt
selskabsskat.

Pengestremme fra investeringsaktivitet omfat-
ter betaling i forbindelse med kab og salg af
virksomheder og aktiviteter samt kab og salg
af Immaterielle, materielle og finansielle akti-
Ver.

Pengestremme fra finansieringsaktivitet omfat-
ter a&ndringer i sterrelse eller sammensaetning
af virksomhedens selskabskapital og omkost-
ninger forbundet hermed samt optagelse af
l&n, afdrag pa rentebaerende gaeld og betaling
af udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgaeld samt kortfristede veerdipapi-
rer, som uden hindring kan omsaettes til likvide
beholdninger, og hvorpa der kun er ubetydeli-
ge rislci for vaerdiandringer.

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

Liabilities

Liabilitles are measured at net realisable value.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting
years.

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
equlvalents as well as the cash and cash
equivalents at the beginning and the end of the
year.

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 acquisitlons 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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Anvendt regnskabspraksis (fortsat)
Accounting pollcies (continued)

Nagletal Financial ratios
De | hoved- og nagletalsoversigten anfarte The financial ratios stated under “Financial
nagletal er beregnet saledes: highlights" have been calculated as follows:

Resultat af primeer drift Resultat far finansielle poster reguleret Profit/loss before financial items adjusted

Operating profit/loss for andre driftsindtaegter og andre for other operating income and other
driftsomkostninger operating expenses
Profit/loss from operatin

Afkastningsgrad Resultat af primaer drift x 100 aclioitios x 1’(’)0 9
Return on assets

Gennemsnitlige aktiver Average assets
So”d"etsgrad Egenkapital ultimo x 100 Equity at year-end x 100
Equity ratia Passiver i alt, ultimo Total equity and llabilities, year-end
Egenkapnalforrentning Arels resultat efter skat x 100 Profit/loss after tax x 100
Return on equity Gennemsnitlig egenkapital Average equity
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DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other soclal security costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Med henvisning til arsregnskabslovens § 98 B
stk. 3 er vederlaget til direktionen ikke oplyst.

Finansielle indtaegter

Financial income

Rentelindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Gther financlal expenses

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 vedrerende tidligere ar

Tax adjustments. prior years

Arsrapport 2021722
Annual report 2021/22

2021/22 2020/21
27.215.013 25.610.925
1.786.813 1.658.571
143.393 170.033
29.145.219 27.439.529
43 44

Remuneration to the Executive Board has not
been disclosed in accordance with section 98
B(3) of the Danish Financial Statements Act.

303.919 2,533
767.488  3.021.359
1.071.407 3.023.892
443.640 310.558
2394326  1.384.327
2.837.966  1.694.885
3.382.471 3.472.723
-1.558.658 -203.277
-1.753.935 186.227
69.878  3.455.673
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Materielle anlazgsaktiver
Property, plant and equipment

DKK

Kostpris 1. december 2021
Cost at 1 December 2021

Tilgange

Additlons

Kostpris 30. november 2022
Cost at 30 November 2022

Af- og nedskrivninger 1. december 2021
Impairment losses and depreclatlon at 1 December 2021
Afskrivninger

Depreciation

Af- og nedskrivninger 30. november 2022
Impalrment losses and depreciation at 30 November 2022

Regnskabsmaessig vaerdi 30. november 2022
Carrying amount at 30 November 2022

Finansiefle anlaegsaktiver
Investments

DKK

Kostpris 1. december 2021
Cost at 1 Décember 2021

Tilgange

Additlons

Kostpris 30. november 2022
Cost at 30 November 2022

Vaerdireguleringer 1. december 2021
Value adjustments at 1 December 2021

Arets resultat
Profit/loss for the year
Afskrivning pa goodwill

Impalrment losses

Vardireguleringer 30. november 2022
Value adjustments at 30 November 2022

Regnskabsmaessig vaerdi 30. november 2022
Carrying amount at 30 November 2022

Resterende positivt forskelsbelab, der indgar i
ovenstaende regnskabsmaessige vaerdi, udger

30. november 2022 pa DKK 1.892.000 {2021:

2.921.000)

Carrier Transicold Scandinavia A/S

Arsrapport 2021/22
Annual report 2021722

Andre anlag.

driftsmateriel og

inventar

Grunde og Fixtures and
bygninger fittings, other plant | alt
Land and buildings and equlpment Total
9.301.730 97.310 9.399.040
300.000 0 300.000
9.601.730 97.310 9.699.040
1.122.457 97.310 1.219.767
345.37M1 0 345371
1.467.828 97.310 1.565.138
8.133.902 0 8.133.902

Kapltalandele i Deposita,

tilknyttede finansielle

virksomheder anlaegsaktiver
Investments In Deposits, lalt
group enterprises investments Taotal
59.483.150 230.880 59.714.030
0 216 216
59.483.150 231.096 59.714.246
-41.084.168 4] -41.084.168
1.727.726 0 1.727.726
-1.029.000 0 -1.029.000
-40.385.442 0 -40.385.442
19.097.708 231.096 19.328.804

Remaining positive difference included in the
above canying amount DKK 1.892.000 at 30
November 2022 (2021: 2.921.000)
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Finansielle anlaegsaktiver {fortsat)
Investments (continued)

Kapitalandele | dattervirksom heder specificeres saledes:

Subsidiaries
Egenkapital Resultat

Navn Hjemsted Ejerandel Equity Profit/loss
Name Domiclle Interest DKK DKK
Carrier Refrigeration Denmark

A/S Aarhus 100,00 % 17.205.709 1.727.726
DKK 2021/22 2020/21
Udskudte skatteaktiver
Deferred tax
Udskudt skat 1. december -3.311.654 -3.720.340
Deferred tax at 1 December
Arets indregnede beleb i resultatopgarelsen -1.036.153 203.277
Amounts recognised in the Income statement for the year
Anden udskudt skat 0 205.409
Other deferred tax

Udskudt skat 30. november
Deferred tax at 30 November

Periodeafgransningsposter
Prepayments

Periodeafgraensningsposter udgeres af
forudbetalte omkostninger vedrarende
forsikringsprasmier mv.

Aktiekapital

Share capital

Selskabskapitalen bestar af 1.275 aktier &
nominelt DKK 1.000. Ingen aktier er tillagt
seerlige rettigheder.

Der har ikke vaeret 2endringer i
selskabskapitalen i de seneste 5 ar.

-4.347.807 -3.311.654

Prepayments consist of prepaid expenses
conceming insurance premiums etc.

The share capital consists of 1,275 shares of a
nominal value of DKK 1,000. No shares carry
any special rights.

There have been no changes in the share
capital during the last 5 years.
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Arsregnskab 1. december 2021 - 30. november 2022

Financial statements 1 December 2021 - 30 November 2022

Noter
Notes to the financial statements

Hensatte forpligtelser
Provisions

Selskabet yder garanti pa selskabets produkter.
t arsrapporten er der under andre hensattelser
indregnet TDKK 3.261 til daekning heraf.
Forpligtelserne indregnes pa baggrund af
forventede garantikrav og pa grundlag af
tidligere ars erfaringer.

Endvidere har selskabet indgaet
servicekontrakter pa service af anlaeg, hvortil
der hensaettes til daekning af fremtidige tab. |
arsrapporten er der under andre hensasttelser
indregent TDKX 12.200 til deekning heraf.
Forpligtelserne indregnes pa baggrund af
tidligere ars erfaringer.

Andre hensaettelser udger ultimo 30.
november 2022 DKK 15.460.

Periodeafgraensningsposter
Deferred income

Pertodeafgraeningsposter udgeres af modtagne
forudbetalinger og periodiseringer vedrarende
indtaegter | de efterfelgende ar.

Eventualposter og svrige ekonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Andre eventualforpligtelser
Other contingent liabilities

Koncernens selskaber haefter solidarisk for
skat af koncernens sambeskattede indkomst
mv. Koncernens selskaber haefter endvidere
solidarisk for danske kildeskatter | form af
udbytteskat, royaltyskat og renteskat.
Eventuelle senere korrektioner til
selskabsskatter og kildeskatter kan medfere, at
selskabets hasftelse udger et sterre belgb.

Selskabet har indgéet huslejekontrakt, som
leber indtil 31. oktober 2023. Forpligtelsen
udger TDKK 312, og heraf forfalder TDKK 312
12022/23.

Selskabet har indgdet |leasingaftaler
vedrerende biler mv., og leasingforpligtelsen
udger TDKK 2.733, hvoraf TDKK 1.274
forfalder i 2022/23.

The Company provides warranty on its
products. DKK 3.261k has been recognlised in
other provisions in the Annual Report to cover
this warranty. The provisions are recognised
based on expected warranty claims and based
on experience from previous years.

Furthermore, the Company has entered into
plant service contracts in respect of which
provisions are made to cover future loss. DKK
12.200k has been recognised in other
provisions In the Annual Report to cover this
loss. The provisions are recognised based on
experience from previous years.

Other provisions at the end of 30th november
2022 amounts to DKK 15.460.

Deferred income comprises prepayments
received and accruals in respect of income in
subsequent years.

The group companies are jointly and severally
liable for fax on the jointly taxed income of the
Group. Moreover, the group companies are
jointly and severally llable for Danish
withholding taxes by way of dividend tax,
royalty tax and fax on uneamed income. Any
subsequent adjustments of corporation taxes
and withholding taxes may increase the
Company's liability.

The Company has entered into rental
agreement which is valid until and 31 October
2023. The obligation amounts to DKK 312k of
which DKK 312k falls due in 2022/23.

The Company has entered into leasing
agreements regarding cars etc, and the teasing
obligations amounts to DKK 2.733k ot which
DKK 1.274k falls due in 2022/23.
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Arsregnskab 1. december 2021 - 30. november 2022

Financial statements 1 December 2021 - 30 November 2022

Noter
MNotes to the flnancial statements

Naertstdende parter
Related parties

Carrier Transicold Scandinavia A/S

Arsrapport 2021/22
Annual repart 2021/22

Carrier Transicold Scandinavia A/S' nartstaende parter omfatter falgende:
Carrler Transicold Scandinavia A/S$' related parties comprise the following:

Bestemmende indflydelse
Parties exerclsing control

Naeristadende part
Related party

Bopal/Hjemsted
Domicile

Grundlag for
bestemmende indflydelse
Basis for control

Carrier Global Corporation

Ardmore Holdings S.ar.l.

Oplysning om koncernregnskaber
Information about consolldated financlal statements

Modervirksomhed
Parent

13995 Pasteur Boulevard
Palm Beach Gardens
Florida 33418 USA
Avenue J.F. Kennedy 46A
1855 Luxembourg

Hjemsted
Domicile

Ultimative moderselskab
Ultimate parent company

Moderselskab
Parent company

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financlal
statements

Carrier Global Corporation

13995 Pasteur Boulevard

www .carrier.com

Palm Beach Gardens
Florida 33418 USA

Transaktioner med naertstaende parter
Related party transactlons

There have been no transactions with the
Supervisory Board, the Executive Board, senior
officers, significant shareholders, group
enterprises or other related parties, except for
intercompany transactions and normal
management remuneration. Transactions have
been made at market terms.

Der harikke i arets |gb, bortset fra koncernin-
terne transaktioner og normalt ledelsesveder-
lag, vaeret gennemfart transaktioner med
bestyrelse, direktion, ledende medarbejdere,
vaesentlige aktionaerer, tilknyttede virksom-
heder eller andre naertstaende parter.
Transaktioner er foretaget pa markedsvilkar.

Ejerforhold
Ownership

Falgende kapitalejere er noteret i virksomhedens ejerbog som gjende minimum 5 % af stemmerne eller

minimum 5 % af aktiekapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum
5% of the share capital

Navn Bopael/Hjemsted
Name Domicile
Ardmore Holdings S.ar.l. Avenue J.F. Kennedy 46A

1855 Luxembourg
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Arsregnskab 1. december 2021 - 30. november 2022

Financial statements 1 December 2021 - 30 November 2022

Noter
Notes to the financial statements

DKK 2021/22 2020/21
15 Resultatdisponering
Appropriation of profit
Forslag til resultatdisponering
Recommended appropriatlon of profit
Foreslaet udbytte indregnet under egenkapitalen 4] 9.000.000
Proposed dividend recognised under equity
Overfort resultat 10.013.409 4.248.464
Retained earnings
10.013.409 13.248.464
16 Reguleringer
Adjustments
Af- og nedskrivninger inklusiv tab og gevinst ved salg 345.371 345.37
Depreciation, amortisation and Impairment losses, including losses and gains on sales
Indteegter af kapitalandele | tilknyttede virksomheder -698.726 -1.964.142
Income from Investments in group entlities
Finansielle indtazgter -1.071.407 -3.023.892
Financial income
Finansielle omkostninger 2.837.966 1.694.885
Financial expenses
Skat af arets resultat 69.878 3.455.673
Tax an profivioss for the year
Andre reguleringer 554.311 -68.264
Other adjustments
2.037.393 439.631
17 Andringi driftskapttal
Changes In working capital
Zndring | varebeholdninger -3.509.275 -3.808.979
Change In inventories
Andring i tilgodehavender 7.803.190 606.661
Change In receivables
ZEndring | andre hensatte forpligtelser 8.644.871 1.005.929
Change In other provisions
Zndring i leveranderer m.v. 9.156.917 3.938.639
Change In trade payables, etc
22.095.703 1.742.250
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