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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Advansor A/S for
regnskabsaret 1. januar - 31. december 2022.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2022
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2022.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aarhus, den 2. juni 2023
Aarhus, 2 June 2023

Direktion:/Executive Board:

EDocuSigned by:
........ BDBCAODCBCTALES o ovvovvicrecriiins

Kristian @stergaard

Breitenbauch
adm. direkt@r/man. pirector

Bestyrelse/Board of Directors:

DocuSigned by: DocuSigned by:
Paud, Sindowi @wm A derson

F5AB016CB661475...

57CH15C8ESEQ408

Advansor A/S

Arsrapport 2022
Annual report 2022

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Advansor A/S for the financial year 1
January - 31 December 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 31 December 2022 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2022.

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.

DocuSigned by:
ABOAF5251CB6428...

Paul Edward Sindoni
formand/Chairman

EDocuSigned by:
6D8CAQDCBC714E4
Kristian @stergaard
Breitenbauch

James Bruce Anderson

Rune Thomassen
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Advansor A/S

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2022
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2022 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Advansor
A/S for regnskabsaret 1. januar - 31. december
2022, der omfatter resultatopgerelse, balance,
egenkapitalopggrelse og noter, herunder an-
vendt regnskabspraksis ("regnskabet™).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af regn-
skabet". Vi er uafhaengige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’
internationale retningslinjer for revisorers
etiske adfaerd (IESBA Code) og de yderligere
etiske krav, der er gaeldende i Danmark, ligesom
vi har opfyldt vores gvrige etiske forpligtelser i
hen-hold til disse krav og IESBA Code. Det er
vores opfattelse, at det opndede revisionsbevis
er tilstraekkeligt og egnet som grundlag for
vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

I tilknytning til vores revision af regnskabet er
det vores ansvar at laese ledelsesberetningen og
i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med regnska-
bet eller vores viden opndet ved revisionen eller
pad anden made synes at indeholde vasentlig
fejlinformation.
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To the shareholder of Advansor A/S

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2022, and of the
results of the Company's operations for the
financial year 1 January - 31 December 2022 in
accordance with the Danish Financial
Statements Act.

We have audited the Financial Statements of
Advansor A/S for the financial year 1 January -
31 December 2022, which comprise an income
statement, balance sheet, statement of changes
in equity and notes, including a summary of
significant accounting policies ("financial
statements").

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 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. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.

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.



DocuSign Envelope ID: 045E2C71-59D6-4EDB-8DDA-900867EDF466

Den uafhangige revisors revisionspategning

Independent auditor's report

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

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af regnskabet 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 regnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om regnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af
sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er gaeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som felge 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
regnskabet.
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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, in our
view, 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.

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.

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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

¢ |dentificerer og vurderer vi risikoen for
vasentlig fejlinformation i regnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion. Risi-
koen for ikke at opdage vasentlig fejlinfor-
mation forarsaget af besvigelser er hgjere
end ved vaesentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideseettelse
af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstaendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

* Tager vistilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og til-
knyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

* Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pd grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om
der pa grundlag af det opndede revisionsbe-
vis er vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at fort-
satte driften. Hvis vi konkluderer, at der er
en vasentlig usikkerhed, skal vi i vores revi-
sionspategning gere opmarksom pa oplys-
ninger herom i regnskabet eller, hvis sadan-
ne oplysninger ikke er tilstraskkelige, modifi-
cere vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke laengere kan
fortsaette driften.

* Tager vistilling til den samlede praesenta-
tion, struktur og indhold af regnskabet, her-
under noteoplysningerne, samt om regnska-
bet afspejler de underliggende transaktioner
0g begivenheder pa en sadan made, at der
gives et retvisende billede heraf.
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As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional skepticism
throughout the audit. We also:

* |dentify 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.

* 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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Vi kommunikerer med den gverste ledelse om We communicate with those charged with
blandt andet det planlagte omfang og den tids- governance regarding, among other matters,
maessige placering af revisionen samt betydeli- the planned scope and timing of the audit and
ge revisionsmaessige observationer, herunder significant audit findings, including any
eventuelle betydelige mangler i intern kontrol, significant deficiencies in internal control that
som vi identificerer under revisionen. we identify during our audit.

Hellerup, den 2. juni 2023

Hellerup, 2 June 2023
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 771231

DocuSigned by:

Alan Lﬂamp Jonsun
Arar R EATen
statsautoriseret revisor
State Authorised Public Accountant

mnel5126
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name Advansor A/S
Adresse, postnr., by/address, Postal code, city  Rosbjergvej 7A Arslev, 8220 Brabrand

CVR-nr./cvRr no. 2940 14 62

Stiftet/established 24. februar 2006/24 February 2006
Hjemstedskommune/registered office Aarhus

RegnSkabSél’/Financial year 1. januar - 31. december/1 January - 31 December
Hjemmeside/website www.advansor.dk

Telefon/Telephone +4572 170174

Bestyrelse/oard of Directors Paul Edward Sindoni, formand/chairman

James Bruce Anderson
Rune Thomassen
Kristian @stergaard Breitenbauch

Direktion/executive Board Kristian @stergaard Breitenbauch, Adm. Direkt@r/man. birector
Revision/auditors PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab
Strandvejen 44, DK-2900 Hellerup
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Ledelsesberetning

Management's review

Hoved- og nggletal
Financial highlights

| DKK'000 2022 2021 2020 2019 2018
Hovedtal
Key figures
Nettoomsaetning 809.202 695.043 498.282 539.033 0
Revenue
Bruttoresultat 307.667 258.069 178.908 189.718 154.116
Gross profit
Resultat af primaer drift 144.647 116.819 58.484 78.970 61.857
Operating profit/loss
Resultat for finansielle poster 144.822 116.819 60.884 78.970 61.857
Profit/loss before financial income and expenses
Resultat af finansielle poster -313 -1.389 -1.943 -1.053 -922
Net financials
Arets resultat 112.673 90.001 45.946 60.736 47.497

Profit for the year

Balancesum 570.737 444.843 294.136 248.077 176.684

Total assets
Investeringer i materielle

anlaegsaktiver 17.803 2.245 5.330 16.083 1.281
Investments in property, plant and equipment
Egenkapital 336.984 294.311 204.310 158.364 105.128
Equity
Nggletal
Financial ratios
Overskudsgrad 17,9% 16,8% 12,2 % 14,7 % 0,0%
Operating margin
Afkastningsgrad 28,5% 31,6% 21,6% 37,2% 40,3 %
Return on assets
Soliditetsgrad 59,0 % 66,2 % 69,5% 63,8 % 59,5%
Equity ratio
Egenkapitalforrentning 357% 36,1% 253 % 46,1 % 58,4 %

Return on equity

Gennemsnitligt antal fuldtidsbe-
skaeftigede 241 199 174 160 138

Average number of full-time employees

De i hoved- og nggletalsoversigten anfarte The financial ratios stated under "Financial
nogletal er beregnet saledes: highlights" have been calculated as follows:
Resultat af ori drift Resultat for finansielle poster Profit/loss before financial items
oe§u at at primeer dr reqguleret for andre driftsindtaegter og adjusted for other operating income and
rdinary operating profit/loss . R .

andre driftsomkostninger other operating expenses
Overskudsgrad Driftsresultat (EBIT) x 100 Operating profit (EBIT) x 100
Operating margin Nettoomsaetning Revenue
Afkastningsgrad Resultat af primeaer drift Profit/loss from operating activities
Return on assets Gennemsnitlige aktiver x 100 Average assets x 100
Soliditetsgrad Egenkapital ultimo x 100 Equity at year-end x 100
Equity ratio Passiver i alt, ultimo Total equity and liabilities, year-end
Egenkapitalforrentning Resultat efter skat x 100 Profit/loss after tax x 100
Return on equity Gennemsnitlig egenkapital Average equity
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Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Advansor udvikler, fremstiller og salger
baeredygtige klimalgsninger, der udelukkende
anvender Co2 som kgle- og varmemiddel.

Advansors klimalgsninger anvendes i
supermarkeder og distributionscentre, men
finder ogsa anvendelse indenfor industriel
produktion, herunder kgle- og frostlagre samt
medicinal- og fedevareforarbejdende industri.
Selskabet leverer ogsa klimalgsninger til
skgjtebaner og hospitaler samt varmepumper
og chillere til en lang raekke industrier.

Markedsoverblik

Advansors primeere marked er hele Europa men
leverer ogsa til udvalgte kunder globalt.
Hovedmarkederne er Skandinavien,
Storbritanien og mellemeuropa herunder
serligt Tyskland, Benelux og Frankrig samt en
raekke gst- og sydeuropaiske lande. Selskabet
har i 2022 etableret sig med salgsorganisation i
Latinamerika.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved
indregning og maling i arsrapporten.
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Business review

Advansor develops, manufactures and sells
sustainable climate solutions that exclusively
use CO2 as a cooling and heating agent.

Advansor’s climate solutions are mainly used in
supermarkets and distribution centres but are
also applicable in industrial manufacturing,
including cooling and freezing storages as well
as the food processing industry. The company
also provide climate solutions for ice skating
rinks as well as heat pumps and chillers for a
wide range of industries.

Market overview

Advansor’s primary market is all of Europe, and
for selected customers we deliver globally. Our
primary markets are Scandinavia, the UK and
Central Europe, including particularly Germany,
Benelux and France as well as a number of
Eastern and Southern European countries. In
2022, the company has established itself with
sales organization in Latin America.

Recognition and measurement uncertainties

Recognition and measurement in the Annual
Report have not been subject to any
uncertainty.
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Ledelsesberetning

Management's review

Usadvanlige forhold, som har pavirket
arsregnskabet

Konsekvenserne af Covid-19, hvor mange
regeringer verden over har taget beslutning om
at "lukke landene ned" i 2020 til 2022, samt
krigen i Ukraine fik stor betydning for
verdensgkonomien. Fglgevirkningerne af
nedlukningerne og krigen har medfert en
mindre negativ konsekvens for selskabets
omsatning og indtjening i 2022. Ledelsen
folger udviklingen ngje, men det er endnu for
tidligt at kunne udtale sig om hvilken effekt
nedlukningerne og krigen vil have pa
omsatningen og indtjeningen i 2023, men det
forventes fortsat at vaere pa lavt niveau.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopggrelse for 2022 ud-
viser et overskud pd 112.672.873 kr. mod et
overskud pa 90.001.074 kr. sidste ar, og virk-
somhedens balance pr. 31. december 2022
udviser en egenkapital pa 336.983.638 kr.

Finansielle risici og brug af finansielle
instrumenter

Drift

Selskabet vurderes ikke at vaere udsat for
sarlige risici ud over hvad der er almindeligt
forekommende indenfor branchen. Advansor
skal fortsat vaere pa forkant med den
teknologiske udvikling, veere kendt for hgj
produktkvalitet og kunne agere i et
konkurrencepraeget marked.

Selskabet er ikke eksponeret for serlige valuta-
eller finansielle risici.
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Unusual matters having affected the financial
statements

The consequences of Covid-19, where many
governments around the world have taken the
decision to "shut countries down" in 2020 to
2022, as well as the war in Ukraine, had a major
impact on the world economy. The impact of the
lockdowns and the war has resulted in a minor
negative impact on the company's revenue and
earnings in 2022. Management is following
developments closely, but it is still too early to
be able to say what effect the lockdowns and
the war will have on revenue and earnings in
2023, but it is expected to remain at a low level.

Financial review

The income statement for 2022 shows a profit
of DKK 112,672,873 against a profit of DKK
90,001,074 last year, and the balance sheet at
31 December 2022 shows equity of DKK
336,983,638.

Financial risks and use of financial instruments

Operating risks

The Company is not assessed to be exposed to
any special risks other than those commonly
occurring in the industry. Advansor needs to
continue being at the leading edge of the
technological development, be known for its
high production quality and be able to actin a
competitive market.

The Company is not exposed to any special
foreign exchange or financial risks.

10
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Ledelsesberetning

Management's review

Forsknings- og udviklingsaktiviteter

| 2022 har Advansor fortsat videreudviklingen
af saerligt mindre klimalgsninger og specifikt
yderligere fokus pa varmepumper.

Der pagar endvidere en kontinuerlig udvikling
og ibrugtagning af nye komponenter, som over
tid pger kapacitet og reducerer kostprisen pa
klimalgsningerne.

Selskabet udvikler kontinuerligt
kundetilpassede Igsninger, seerligt til det
industrielle segment. Ved flytning til den nye
fabrik og hovedkontor investeres der yderligere
i forbedrede udviklings-og testlaboratorier,
saledes at Advansors staerke tekniske position
kan fastholdes i markedet.

Redeggrelse for samfundsansvar

Som ansvarlig virksomhed gnsker Advansor at
leve op til en naturlig forpligtelse og til de
stigende krav om samfundsansvar. Advansor
gnsker generelt ordentlige forhold for
medarbejdere, kunder og leverandgrer i
overensstemmelse med lovgivningen og
menneskerettigheder.

Klima og miljg:

Advansor har en overordnet malsatning om at
blive Co2 neutral i produktionen senest i 2025
og arbejder med dette som en del af selskabets
energiledelsessystem.

Forretningsmodellen er baredygtig i sin kerne,
idet Advansor leverer baeredygtige
klimalgsninger, der udelukkende anvender
naturlige kelemidler. Selskabets klimalgsninger
erstatter klimalgsninger, der anvender kemiske
kolemidler. Endvidere medfgrer driften af
Advansors klimalgsninger et mindre
energiforbrug end traditionelle kgleanlag.

Som felge af selskabets aktiviteter er politikken
for samfundsansvar primaert fokuseret pa
reduktion af den menneskeskabte pavirkning af
klimaet ved udledning af skadelige kglemidler.

Selskabets arbejde med samfundsansvar er
inspireret af FN's 17 verdensmal for skabelse af
en baeredygtig fremtid. Specifikt arbejder
Advansor aktivt med:

Verdensmal 6: Rent vand og sanitet

Verdensmal 9: Industri, innovation og
infrastruktur

Verdensmal 12: Ansvarlig forbrug og
produktion

Advansor A/S

Arsrapport 2022
Annual report 2022

Research and development activities

In 2022, Advansor has continued the further
development of particularly smaller climate
solutions and specifically additional focus on
heat pumps.

New components are continuously being
developed and used, which will over time
increase the capacity and reduce the cost of the
climate solutions.

Advansor develops customised solutions,
particularly for the industrial segment. At the
new factory, further investments were made in
improved development and testing laboratories
so as to maintain the strong technical position
in the market.

Statutory CSR report

As a responsible enterprise, Advansor wants to
meet its natural obligations and live up to the
increasing social responsibility requirements.
Advansor generally wants decent conditions for
its employees, customers and suppliers in
accordance with legislation and human rights.

Climate and environment:

Advansor has an overall goal of becoming CO2
neutral in production by 2025 and works with
this as part of the company's energy
management system.

The business model is sustainable at core as
Advansor provides sustainable climate solutions
that use only natural refrigerants. The
company's climate solutions replace climate
solutions using chemical refrigerants.
Furthermore, the operation of Advansor's
climate solutions results in less energy
consumption than traditional refrigeration
systems.

As a result of the company’s activities, our
corporate social responsibility policy primarily
focuses on reducing human-induced climate
impact caused by emission of hazardous
refrigerants.

The Company's work with corporate social
responsibility isinspired by the 17 UN
Sustainable Development Goals for the creation
of a sustainable future. Advansor specifically
works actively on:

Goal 6: Clean Water and Sanitation

Goal 9: Industry, Innovation, and Infrastructure

Goal 12: Responsible Consumption and
Production

11



DocuSign Envelope ID: 045E2C71-59D6-4EDB-8DDA-900867EDF466

Ledelsesberetning

Management's review

Verdensmal 13: Klimaindsats

Sociale- og personalemeaessige forhold:
Advansor har en klar malsatning om lige vilkar
for alle, uanset kgn, race, nationalitet og
etnicitet m.v. Selskabet har ca. 30 forskellige
nationaliteter ansat pa hovedkontoret i
Danmark.

Selskabet anerkender den danske arbejdsmodel,
dialogen mellem arbejdsmarkedets parter og
respekten for arbejdstagers ret til at blive
informeret og hgrt samt fokus pa arbejdsmilje
og sundhed.

Menneskerettigheder:

Advansor anerkender FN's retninglinier for
menneskerettigheder og erhvervsliv og
handhaver dette i samarbejde med kunder og
leverandgrer.

Anti-korruption og bestikkelse:

Ledelsen har udarbejdet en Code of Conduct til
selskabets underleverandgrer, der oplister
Advansors opfattelse af passende adferd.
Selskabet foretager en individuel vurdering af
underleverandegrer, og der gennemfgres
Ilgbende fabriksbesgg, hvor forholdene hos
savel eksisterende som potentielle
leverandgrerer observeres og kommenteres.

Ledelsen tager afstand fra og accepterer ikke
bestikkelse og korruption. Der gennemfgres
Igbende traening af medarbejdere for at @ge
bevidstheden om korrekt etisk
forretningsadfaerd.

Eksternt miljg

C02 som kplemiddel er ikke giftigt, pavirker ikke
ozonlaget, bidrager ikke til global opvarmning
og er meget energieffektivt. Advansors
produkter bidrager dermed til en positiv
pavirkning pa det eksterne miljg, fordi
klimalgsningerne anvendes i stedet for anlaeg
med kemiske kglemidler, der er med til at
nedbryde ozonlaget, @ge den globale
opvarmning eller har negative konsekvenser for
vandmilje og lignende.

Advansor arbejder aktivt med at reducere den
samlede belastning pa miljget og fokus er bl.a.
pa reduktion af emballage, sortering og
indsamling af overskudsmateriale fra
produktionen.

Advansor A/S
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Goal 13: Climate Action

Social and personnel matters:

Advansor has a clear goal of equal conditions
for all, regardless of gender, race, nationality
and ethnicity, etc. The company employs
approximately 30 different nationalities at the
head office in Denmark.

The company recognises the Danish working
model, the social dialogue and respect for the
workers' right to be informed and consulted as
well as focus on working environment and
health.

Human rights:

Advansor recognizes the UN Guiding Principles
on Business and Human Rights and enforces
this in cooperation with customers and
suppliers.

Anti-corruption and bribery:

Management has prepared a Code of Conduct
for the Company’s sub-suppliers listing
Advansor’s conception of appropriate
behaviour. The Company makes an individual
assessment of sub-suppliers, and visits are paid
to factories on a current basis in order to
observe and comment on the conditions at both
existing and potential suppliers.

Management does not tolerate any kind of
bribery or corruption. The employees are being
trained on a current basis in order to increase
their awareness of ethical business conduct.

External enviroment

CO2 as a refrigerant is non-toxic, does not
deplete the ozone layer, does not contribute to
global warming and is very energy-efficient.
Thus, Advansor's products contribute to a
positive impact on the external environment
because the climate solutions are used instead
of systemswith chemical refrigerants that
deplete the ozonelayer, increase global
warming or have negative consequences for the
aquatic environment, etc.

Advansor works actively on reducing the overall
impact on the environment and focuses on
reducing packaging, sorting and collection of
production excess materials, etc.

12
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Ledelsesberetning

Management's review

Videnressourcer

Advansor har kompetente og veluddannede
medarbejdere, og muligheden for fortsat at
kunne rekruttere savel fagleert som
hegjtuddannede medarbejdere er centralt for
selskabets fortsatte udvikling i sdvel Danmark
som internationalt. Advansor arbejder aktivt for
at tage sterre socialt ansvar og bl.a. derfor en
raekke forskellige praktikanter, laerlinge, flex
ansatte mm.

Redeggrelse for samfundsansvar er
offentliggjort pa virksomhedens hjemmeside:
www.DoverCorporation.com/sustainability

Redeggrelse for kensmaessig sammensatning
af ledelsen

Bestyrelsen i Advansor har fastsat et maltal for
det underreprasenterede kgn i bestyrelsen pa
20% svarende til 1 medlem ud af de nuvaerende
5 medlemmer inden 2024. Der er i gjeblikket
ingen kvinder i Advansors bestyrelse, der
udpeges af aktionaeren Dover Corp.

Pa det underliggende ledelsesniveau har
Advansor 89% mand og 11% kvinder i leder-
gruppen.

Der har i aret ikke vaeret udskiftning i
selskabets bestyrelse eller pd ledelsesniveauet,
hvilket har medfert at selskabets mal for det
underrepraesenterede kon ikke er opnaet i aret.

Fremadrettet vil Advansor fortsat arbejde med
at begge kgn er reprasenteret i kandidatfeltet,
safremt kandidater af begge ken opfylder
kompetencekravene til den pagaldende stilling.

Redeggrelse for dataetik

Advansor har udarbejdet en politik for data etik.
Politikken beskriver at Advansor selv indsamler,
analyserer og anvender data fra kunders,
leverandgrers og egen adfaerd, som anvendes til
optimering af selskabets drift generelt.
Advansor hverken keber eller salger data.

Advansor anvender nye teknologier, primart
maskinlaering men i fremtiden ogsa kunstig
intelligens i udviklingen af nye produkter og
processer, i prissaetningen af varer og
optimering af produktionen, alt sammen
baseret pa egne data. Alle beslutninger om
anvendelse af nye teknoklogier traeffes i
selskabets gverste ledelse.

Advansor A/S
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Intellectual capital resources

Advansor has competent and well-educated
employees. The possibility of still being able to
recruit passionate and skilled people is key to
Advansor’s continuous development in Denmark
and internationally. This applies to both skilled
and highly educated employees. Advansor
works actively on taking on more social
responsibility and has therefore employed a
number of different interns, apprentices,
employees on reduced hours,etc.

The statutory CSR report is published on the
Company's website:
www.DoverCorporation.com/sustainability

Account of the gender composition of
Management

The Board of Directors of Advansor has
determined a target for the underrepresented
gender on the Board of Directors of 20%
corresponding to one member out of the
current five members by 2024. At present,
there are no women on Advansor's Board of
Directors. The members of the Board are
appointed by the shareholder Dover Corp.

At the underlying management level, Advansor
has 89% men and 11% women in its manag-
ement group.

During the year, there has been no turnover in
the company's board of directors or at
management level, which has meant that the
company's targets for the underrepresented
gender have not been achieved in the year.

Going forward, Advansor will continue its
efforts to make sure that both genders are
represented in the field of cand-idates if
candidates of both genders qualify for the
position concerned.

Data ethics

Advansor has developed a policy for data ethics.
The policy describes that Advansor itself
collects, analyzes and uses data from
customers', suppliers' and own behavior, which
is used to optimize the company's operations in
general. Advansor does not buy or sell data.

Advansor uses new technologies, primarily
machine learning but in the future also artificial
intelligence in the development of new products
and processes, in the presentation of goods and
optimization of production, all based on its own
data. All decisions on the use of new
technologies are made in the top management
of the company.
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Koncernen traener Igbende sine medarbejdere i
data etiske dilemmaer via online traeninger.

Forventet udvikling

Fer Ukraine krigens udbrud forventede
Advansor en omsatningsstigning pa 15 % i
forhold til 2022 samt en indtjening i procent pa
samme niveau som 2022.

Budgettet er fastlagt pa baggrund af generelle
forventninger til udvikling i branchen samt
konkrete informationer fra eksisterende og
potentielle kunder i forskellige brancher og
segmenter.

Selskabets forventninger til fremtiden bliver
dog pavirket negativt som folge af krigen og de
udfordringer med komponent situationen,
prisstigning er pa komponenter og energi samt
generel stigende inflation i det meste af verden
som krigen medfgrer.

Selvom mange af selskabets kunder har
indikeret, at de fastholder igangvaerende
projekter og ordrer, er der risiko for, at
omsatning og indtjening vil falde som en
konsekvens af krigen. Ledelsen fglger
udviklingen ngje, men det er for tidligt at kunne
udtale sig om, hvorvidt og i givet fald, hvilken
effekt krigen vil have pa omsatningen og
indtjeningen i 2023. Ledelsen forventer dog, at
den forventede udvikling vil blive pavirket
negativt, men pa lavt niveau.

Advansor A/S
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The Group continuously trains its employees in
data ethical dilemmas via online trainings.

Outlook

Before the outbreak of the Ukraine war,
Advansor expected a revenue increase of 15%
compared to 2022, as well as earnings as a
percentage at the same level as 2022.

The budget is determined on the basis of
general expectations for development in the
industry as well as concrete information from
existing and potential customers in various
industries and segments.

However, the company's expectations for the
future are negatively affected as a result of the
war and the challenges with the component
situation, price increases for components and
energy as well as general rising inflation in most
of the world that the war entails.

Although many of the company's customers
have indicated that they maintain ongoing
projects and orders, there is a risk that revenue
and earnings will decline as a consequence of
the war. Management is following developments
closely, but it is too early to be able to say
whether and, if so, what effect the war will have
on revenue and earnings in 2023. However,
management expects the expected
development to be negatively affected, but at a
low level.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

3

DKK

Nettoomsatning

Revenue

Vareforbrug

Cost of sales

Andre driftsindtegter

Other operating income

Andre eksterne omkostninger
Other external expenses
Bruttoresultat

Gross profit
Personaleomkostninger

Staff costs

Afskrivninger pa materielle anlaegsaktiver
Depreciation of property, plant and equipment
Resultat for finansielle poster
Profit before net financials
Finansielle indtaegter

Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit for the year

Advansor A/S
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2022 2021
809.202.260 695.043.466
-457.886.463  -410.624.747
175.231 0]
-43.824.042 -26.349.850
307.666.986 258.068.869
-159.715.893  -137.953.345
-3.129.354 -3.296.921
144.821.739 116.818.603
2.983.384 12.110
-3.296.075 -1.401.168
144.509.048 115.429.545
-31.836.175 -25.428.471
112.672.873 90.001.074
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Balance
Balance sheet

Note
Note

10

11

12

DKK

AKTIVER

ASSETS

Anlagsaktiver

Fixed assets

Immaterielle anlegsaktiver
Intangible assets

Software

Software

Materielle anleegsaktiver

Property, plant and equipment

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anlaegsaktiver under udfgrelse
Property, plant and equipment under construction

Finansielle anlagsaktiver
Investments

Deposita, finansielle anlagsaktiver
Deposits, investments

Anlaegsaktiver i alt
Total fixed assets

Omsatningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Ravarer og hjaelpematerialer

Raw materials and consumables

Varer under fremstilling

Work in progress

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

transport
to be carried forward

Advansor A/S
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2022 2021

0] 0]

0] 0]

9.730.206 12.033.019
3.473.271 3.954.819
18.965.406 1.507.310
32.168.883 17.495.148
7.796.084 5.498.448
7.796.084 5.498.448
39.964.967 22.993.596
76.383.471 63.976.936
28.413.886 24.378.328
3.970.665 7.602.925
108.768.022 95.958.189
108.768.022 95.958.189
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Financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note

13
14

15

DKK

transport
brought forward

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Udskudte skatteaktiver

Deferred tax assets

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter

Prepayments

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Advansor A/S
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2022 2021
108.768.022 95.958.189
84.588.976 78.979.001
327.602.402 240.080.075
442.680 0]
8.030.419 5.564.021
1.323.698 1.220.897
421.988.175 325.843.994
15.656 47.172
530.771.853 421.849.355
570.736.820 444.842.951
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Balance
Balance sheet

Note
Note DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

16 Aktiekapital
Share capital
Overfort resultat
Retained earnings
Foresldet udbytte
Dividend proposed

Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

14 Udskudt skat
Deferred tax asset

17 Andre hensatte forpligtelser

Other provisions

Hensatte forpligtelser i alt
Total provisions

Gealdsforpligtelser

Liabilities other than provisions
Kortfristede geldsforpligtelser
Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Skyldig selskabsskat

Corporation tax payable

Anden geld

Other payables

Gealdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
2 Begivenheder efter balancedagen
Events after the balance sheet date
18 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
19 Sikkerhedsstillelser
Collateral
20 Naertstaende parter
Related parties
21 Resultatdisponering
Appropriation of profit

Advansor A/S
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2022 2021
1.000.000 1.000.000
255.983.638 223.310.765
80.000.000 70.000.000
336.983.638 294.310.765
0] 649.407
12.197.098 4.151.409
12.197.098 4.800.816
67.093.485 70.626.123
48.271.076 4.217.482
32.928.263 25.213.953
73.263.260 45.673.812
221.556.084 145.731.370
221.556.084 145.731.370
570.736.820 444.842.951
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Egenkapitalopggrelse

Statement of changes in equity

Foresldet
Note Aktiekapital Overfort resultat udbytte lalt
Note DKK Share capital Retained earnings Dividend proposed Total
Egenkapital
1. januar 2022
Equity at 1 January 2022 1.000.000  223.310.765  70.000.000  294.310.765
21 OQverfgrt via resultatdis-
ponering
Transfer, see "Appropriation of 0 32.672.873 80.000.000 112.672.873
profit"
Udloddet udbytte 0 0 -70.000.000 -70.000.000
Dividend distributed
Egenkapital
31. december 2022 1.000.000 255.983.638 80.000.000 336.983.638

Equity at 31 December 2022

19



DocuSign Envelope ID: 045E2C71-59D6-4EDB-8DDA-900867EDF466

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Advansor A/S for 2022 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for store
virksomheder i regnskabsklasse C.

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

Undladelse af pengestremsopggrelse

Med henvisning til arsregnskabslovens & 86,
stk. 4 og til pengestremsopggrelsen i
koncernregnskabet for Dover Corporation har
selskabet undladt at udarbejde
pengestrgmsopgerelse.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt
med, at de indtjenes. Herudover indregnes
verdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopggrelsen alle omkostninger, der er
afholdt for at opna arets indtjening, herunder
afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som fglge af
&ndrede regnskabsmaessige sken af belgb, der
tidligere har veret indregnet i resultat-
opgerelsen.

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

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

Ved fgrste indregning males aktiver og
forpligtelsertil kostpris. Efterfelgende males
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Advansor A/S
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The Annual Report of Advansor A/S for 2022
has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to large enterprises of reporting
class C.

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

Omission of a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act and to the cash flow
statement included in the consolidated financial
statements of Dover Corporation, the Company
has not prepared a cash flow statement.

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 value 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. Subsequently, assets and liabilities are
measured as described for each item below.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Visse finansielle aktiver og forpligtelser males
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over Igbetiden.
Amortiseret kostpris opgeres som oprindelig
kostpris med fradrag af afdrag oq tilleeg/fradrag
af den akkumulerede afskrivning af forskellen
mellem kostprisen og det nominelle belgb.
Herved fordeles kurstab og gevinst over
Igbetiden.

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

Prasentationsvaluta

Arsregnskab for 2022 er aflagt i DKK.

Valutaomregning

Som prasentationsvaluta benyttes danske
kroner. Alle andre valutaer anses som fremmed
valuta.

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopggrelsen
som en finansiel post.

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta, som ikke er afregnet
pa balancedagen, males til balancedagens
valutakurs. Forskellen mellem balancedagens
kurs og kursen pa tidspunktet for tilgodeha-
vendets eller galdens opstden indregnes i
resultatopggrelsen under finansielle indtaegter
og omkostninger.

Anlagsaktiver, der er kebt i fremmed valuta,
males til kursen pa transaktionsdagen.
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Certain financial assets and liabilities are
measured at amortised cost, which involves the
recognition of a constant effective interest rate
over the maturity period. Amortised cost is
calculated as original costless any repayments
and with addition/deduction of the cumulative
amortisation of any difference between cost
and the nominal amount. In this way, capital
losses and gains are allocated over the maturity
period.

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 for 2022 are
presented in DKK.

Foreign currency translation

Danish kroner is used as the presentation
currency. All other currencies are regarded as
foreign currencies

Transactions in foreign currencies are
translated at the exchange rates at the dates of
transaction. Exchange differences arising due to
differences between the transaction date rates
and the rates at the dates of payment are
recognised in financial income and expenses in
the income statement.

Receivables, payables and other monetary
items in foreign currencies that have not been
settled at the balance sheet date are translated
at the exchange rates at the balance sheet date.
Any differences between the exchange rates at
the balance sheet date and the rates at the time
when the receivable or the debt arose are
recognised in financial income and expenses in
the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.
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Resultatopggrelsen

Nettoomsaetning

Virksomheden har som fortolkningsbidrag for
indregning af omsaetning valgt IAS18.

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

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

Nettoomsaetning males til dagsvardien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Andre driftsindtaegter

Andre driftsindtaegter og andre
driftsomkostninger omfatter regnskabsposter af
sekundaer karakter i forhold til selskabets
hovedaktivitet.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opna arets nettoomsaet-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
indirekte produktionsomkostninger,
omkostninger til reparation og vedligeholdelse
samt omkostninger til lokaler, salg og
distribution, kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og
Ilgnninger samt lgnafhaengige omkostninger.

Afskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anlagsaktiver.

Advansor A/S
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Income statement

Revenue

The Company has chosen IAS 18 as
interpretation for revenue recognition.

Revenue from the sale of goods is recognised
when the risks and rewards relating to the
goods sold have been transferred to the
purchaser, the revenue can be measured
reliably and it is probable that the economic
benefits relating 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.

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.

Other operating income

Other operating income and other operating
expenses comprise items of a secondary nature
to the main activities of the Company.

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

Other external expenses

Other external expenses comprise indirect
production costs, expenses for repairs and
maintenance and expenses for premises, sales
and distribution as well as office expenses, etc.

Staff costs

Staff expenses comprise wages and salaries as
well as payroll expenses.

Depreciation

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.
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Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopgerelsen med de belgb,
der vedrgrer regnskabsaret.

Skat

Skat af arets resultat bestar af arets aktuelle
skat og forskydning i udskudt skat og indregnes
i resultatopgerelsen med den del, der kan
henfgres til arets resultat, og direkte pa
egenkapitalen med den del, der kan henfgres til
posteringer direkte pd egenkapitalen.

Selskabet er sambeskattet med dets moder-
selskab. Selskabsskatten fordeles mellem de
sambeskattede selskaber i forhold til disses

skattepligtige indkomster.

Balancen

Immaterielle anlegsaktiver

Software og licenser males til kostpris med
fradrag af akkumulerede afskrivninger eller til
genindvindings verdien, hvor denne er lavere.
Software og licenser afskrives over
aftaleperioden, dog maksimalt 3 ar.

Materielle anleegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Afskrivningsgrundlaget, der opgeres som
kostprisreduceret med eventuel restveerdi,
fordeles lineartover aktivernes forventede
brugstid, der udger:

Andre anlaeg, driftsmateriel og inventar 3-5 ar

Indretning af lejede lokaler 3-10 ar

Advansor A/S

Arsrapport 2022
Annual report 2022

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts relating
to the financial year.

Tax

Tax for the year consists of current tax for the
year and changes in deferred tax for the year.
The tax attributable to the profit for the year is
recognised in the income statement, whereas
the tax attributable to equity transactions is
recognised directly in equity.

The Company is jointly taxed with the parent
company. The tax effect of the joint taxation is
allocated to enterprises in proportion to their
taxable incomes.

Balance sheet

Intangible assets

Software and licences are measured at the
lower of cost less accumulated amortisation and
recoverable amount. Software and licences are
amortised over the licence period; however not
exceeding 3 years.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use.

Depreciation based on cost reduced by any
residua lvalue is calculated on a straight-line
basis over the expected useful lives of the
assets, which are:

Other fixtures and fittings, tools and equipment
3-5 years

Leasehold improvements 3-10 years
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Afskrivningsperiode og restveerdi revurderes
arligt.

Materielle anlegsaktiver under udfgrelse
males til kostpris.

Leasingkontrakter

Alle leasingkontrakter betragtes som opera-
tionel leasing. Ydelser i forbindelse med oper-
ationel leasing indregnes lineart i resultat-
opgerelsen over leasing perioden.

Andre verdipapirer og kapitalandele

Finansielle anlaegsaktiver, som omfatter
deposita, males til kostpris.

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige veaerdi af immaterielle
og materielle anlaegsaktiver gennemgas arligt
for at afggre, om der er indikation af
vaerdiforringelse ud over det, som udtrykkes
ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning
til den lavere genindvindingsvaerdi.

Varebeholdninger

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

Nettorealisationsveardien for varebeholdninger
opgeres til det belgb, som forventes at kunne
indbringes ved salg i normal drift med fradrag af
salgsomkostninger. Nettorealisationsveerdien
opgeres under hensyntagen til omsaettelighed,
ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og
hjelpematerialer omfatter kgbspris med tillaeg
af hjemtagelsesomkostninger.
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Depreciation period and residual value are re-
assessed annually.

Assets under construction is measured at cost.

Leases

All leases are considered operating leases.
Payments made under operating leases are
recognised in the income statement on a
straight-line basis over the lease term.

Other securities and investments

Fixed asset investments, which consists of
deposits, are meassured at cost.

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment are reviewed on
an annual basis to determine whether thereis
any indication of impairment other than that
expressed by amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Inventories

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

The net realisable value of inventories is
calculated at the amount expected to be
generated by sale of the inventories in the
process of normal operations with deduction of
selling expenses. The net realisable value is
determined allowing for marketability,
obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and
consumables equals landed cost.
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Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer og direkte Ign med tillaeg af
indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og len samt vedligeholdelse af og
afskrivning pa de i produktionsprocessen
benyttede maskiner, fabriksbygninger og udstyr
samt omkostninger til fabriksadministration og
ledelse.

Tilgodehavender

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag for nedskrivninger af finansielle til-
godehavender.

Tilgodehavender males i balancen til
amortiseret kostpris eller en lavere
nettorealisationsveerdi, hvilket normalt udger
nominel veerdi med fradrag af nedskrivning til
impdegdelse af tab.

Periodeafgraensningsposter

Periodeafgraensningsposter indregnet som
aktiver omfatter afholdte forudbetalte
omkostninger vedrgrende abonnementer og
aktiviteter i 2023.

Likvider

Likvider omfatter kontanter og kortfristede
verdipapirer, som let kan konverteres til
kontanter og kun er underlagt mindre risici for
veardiendringer.

Indestaende 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

Foreslaet udbytte

Udbytte, som ledelsen foreslar uddelt for
regnskabs aret, vises som en sarskilt post
under egenkapitalen.
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The cost of finished goods and work in progress
comprises the cost of raw materials, consum-
ables and direct labour with addition of indirect
production costs. Indirect production costs
comprise thecost of indirect materials and
labour as well as maintenance and depreciation
of the machinery, factory buildings and
equipment used in the manufacturing process
as well as costs of factory administration and
management.

Receivables

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

Receivables are measured in the balance sheet
at the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts.

Prepayments

Prepayments comprise prepaid expenses
concerning subscriptions and activities in 2023.

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".

Equity

Proposed dividends

Dividend distribution proposed by Management
for the year is disclosed as a separate equity
item.
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Hensatte forpligtelser

Andre hensatte forpligtelser omfatter
garantiforpligtelser til udbedring af arbejder
inden for garantiperioden pa 2 ar. De hensatte
forpligtelser males og indregnes pa baggrund af
erfaringerne med garantiarbejder.

Selskabsskat og udskudt skat

Udskudt skat males efter den balanceorien-
terede gaeldsmetode af midlertidige forskelle
mellem regnskabsmeaessig og skattemaessig
vaerdi af aktiver og forpligtelser, opgjort pa
grundlag af den planlagte anvendelse af aktivet,
henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver males til den veerdi,
hvortil aktivet forventes at kunne realiseres,
enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de
skatteregler og skattesatser, der med
balancedagens lovgivning vil veere galdende,
nar den udskudte skat forventes udlgst som
aktuel skat. £ndring i udskudt skat, som fglge
af @ndringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar
den udskudte skat vedrgrer poster, der er
indregnet i egenkapitalen.

Aktuelle skatteforpligtelser og tilgodehavende
aktuelskat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst requleret
for skat af tidligere ars skattepligtige
indkomster samt for betalte aconto-skatter.
Tilleeg og godtgerelse under
acontoskatteordningen indregnes i
resultatopggrelsen under finansielle poster.

Andre galdsforpligtelser

Galdsforpligtelser males til amortiseret
kostpris, der i al vaesentlighed svarer til nominel
verdi.
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Provisions

Other provisions include warranty obligations in
re-spect of repair work within the warranty
period of 2 years. Provisions are measured and
recognised based on experience with guarantee
work.

Income taxes and deferred tax

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets are measured at the value
at which the asset is expected to be realised,
either by elimination in tax on future earnings
or by set-off against deferred tax liabilities
within the same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under
the legislation at the balance sheet date when
the deferred tax is expected to crystallise as
current tax. Any changes in deferred tax due to
changes to tax rates are recognised in the
income statement or in equity if the deferred
tax relates to items recognised in equity.

Current tax liabilities and receivables are reco-
gnised in the balance sheet as the expected
taxable income for the year adjusted for tax on
taxable incomes for prior years and tax paid on
account. Extra payments and repayment under
the on account taxation scheme are recognised
in the income statement in financial income and
expenses.

Other payables

Debts are measured at amortised cost,
substantially corresponding to nominal value.
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Begivenheder efter balancedagen
Events after the balance sheet date

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

DKK

Segmentoplysninger
Segment information

Nettoomsaetning fordelt pa forretningssegmenter:
Breakdown of revenue by business segment:

Klimalgsninger
Climate solutions

Nettoomsaetning fordelt pa geografiske segmenter:

Breakdown of revenue by geographical segment:

Nettoomsatning, indland
Revenue, Denmark

Nettoomseetning, udland
Revenue, exports

Segmentoplysning om nettoomsatning

Oplysninger om aktiviteter og geografiske
markederer baseret pa selskabets afkast og
risici samt ud fra den interne gkonomistyring.
Virksomhedens aktiviteter anses som det
primare segmentomrade.

DKK

Honorar til generalforsamlingsvalgt revisor
Fee to the auditors appointed in general meeting

Revisionshonorar
Audit fee

Andre ydelser
Non-audit services
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No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.

2022 2021
809.202.260 695.043.466
809.202.260 695.043.466

87.780.989 59.304.747
721.421.271 635.738.719
809.202.260 695.043.466

Segment information on Revenue

Information on business segments and
geographical segments based on the
Companysrisks and returns and its internal
financial reporting system. Business segments
areregarded as the primary segments.

2022 2021
185.000 220.000
236.000 0
421.000 220.000
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DKK 2022 2021
Personaleomkostninger
Staff costs
Lenninger 139.093.760 119.525.025
Wages/salaries
Pensioner 8.904.308 7.140.399
Pensions
Andre omkostninger til social sikring 2.628.178 2.118.727
Other social security costs
Andre personaleomkostninger 9.089.647 9.169.194
Other staff costs

159.715.893 137.953.345
Gennemsnitligt antal fuldtidsbeskaeftigede 241 199

Average number of full-time employees

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

Afskrivninger pa materielle anlagsaktiver
Depreciation of property, plant and equipment

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

Afskrivninger pa materielle anlaegsaktiver 3.129.354 3.296.921
Depreciation of property, plant and equipment

3.129.354 3.296.921
Finansielle indteaegter
Financial income
Renteindtaegter fra tilknyttede virksomheder 2.587.562 0
Interest receivable, group entities
Andre finansielle indteaegter 395.822 12.110
Other financial income

2.983.384 12.110
Finansielle omkostninger
Financial expenses
Renteomkostninger til tilknyttede virksomheder 832.650 0
Interest expenses, group entities
Andre finansielle omkostninger 2.463.425 1.401.168
Other financial expenses

3.296.075 1.401.168
Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 32.928.263 25.213.953
Tax of taxable income
Arets regulering af udskudt skat -1.092.088 184.815
Deferred tax adjustments in the year
Regulering af skat vedrgrende tidligere ar 0 29.703
Tax adjustments, prior years

31.836.175 25.428.471
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Immaterielle anleegsaktiver
Intangible assets

DKK

Kostpris 1. januar 2022
Cost at 1 January 2022
Afgange

Disposals

Kostpris 31. december 2022
Cost at 31 December 2022

Af- og nedskrivninger 1. januar 2022
Impairment losses and amortisation at 1 January 2022
Tilbagefersel af akkumulerede af- og nedskrivninger pa afhandede aktiver
Reversal of accumulated amortisation and impairment of assets disposed
Af- og nedskrivninger 31. december 2022

Impairment losses and amortisation at 31 December 2022
Regnskabsmaessig veerdi 31. december 2022

Carrying amount at 31 December 2022

Materielle anlagsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2022

Cost at 1 January 2022

Tilgange

Additions

Afgange

Disposals

Kostpris 31. december 2022
Cost at 31 December 2022

Af- og nedskrivninger
1. januar 2022

Impairment losses and depreciation at
1 January 2022

Afskrivninger

Depreciation

Tilbagefgrsel af akkumulerede
af- og nedskrivninger pa
afhaendede aktiver

Reversal of accumulated depreciation and
impairment of assets disposed

Af- og nedskrivninger
31. december 2022
Impairment losses and depreciation at
31 December 2022
Regnskabsmaessig veerdi

31. december 2022
Carrying amount at 31 December 2022
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Software
Software
4.901.774
-2.511.538
2.390.236
4.901.774
-2.511.538
2.390.236
0
Andre anlag, Materielle
driftsmateriel og anlaegsaktiver
inventar Indretning af  under udfgrelse
Fixtures and lejede lokaler  Property, plant and
fittings, other plant Leasehold equipment under | alt
and equipment improvements construction Total
21.232.518 4.815.283 1.507.310 27.555.111
344,993 0 17.458.096 17.803.089
-892.834 0 0 -892.834
20.684.677 4.815.283 18.965.406 44.465.366
9.199.499 860.464 0 10.059.963
2.647.806 481.548 0 3.129.354
-892.834 0 0 -892.834
10.954.471 1.342.012 0 12.296.483
9.730.206 3.473.271 18.965.406 32.168.883
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Finansielle anlaegsaktiver
Investments

DKK

Kostpris 1. januar 2022
Cost at 1 January 2022
Tilgange

Additions

Kostpris 31. december 2022
Cost at 31 December 2022

Regnskabsmaessig veerdi 31. december 2022
Carrying amount at 31 December 2022

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Virksomheden har indgaet aftale om cash pool-
ordning med Dover Luxembourg Participations
Sarl, hvor Dover Luxemburg Participations er
kontoindehaver og Advansor A/S er underkon-
toindehaver sammen med virksomhedens
gvrige tilknyttede virksomheder. De tegnede
vilkar i cash pool-ordningen tilskriver
SKANDINAVISKA ENSKILDA BANKEN Sarl
retten til at kunne afregne traek og
indestdender med hinanden, hvorved det
udelukkende er nettosaldoen af de samlede
cash pool-konti, der udger Dover Luxemburg
Participations' mellemvearende med
SKANDINAVISKA ENSKILDA BANKEN.

Advansor A/S' konti i cash pool-ordningen, som
er indregnet under tilgodehavender fra
tilknyttede virksomheder, udger pr. 31.
december 2022 et indestdende pd 325.515
t.kr. (pr. 31. december 2021: tilgodehavender
pa 238.964. t.kr.).

Deposita,
finansielle
anlaegsaktiver
Deposits,
investments

5.498.448
2.297.636

7.796.084

7.796.084

The company has entered into a cash pool
arrangement agreement with Dover Luxemburg
Participations Sarl, in which the Dover
Luxembourg Participations is the account
holder and Advansor A/S is the sub-account
holder together with the Group's other affiliated
companies. The terms of the cash pool scheme
grant SKANDINAVISKA ENSKILDA BANKEN Sarl
the right to settle withdrawals and deposits with
each other, whereby only the net balance of the
total cash pool accounts constitute the Dover
Luxembourg Participations' balance with
SKANDINAVISKA ENSKILDA BANKEN Sarl.

Advansor A/S's accounts in the cash pool
scheme, which are recognised under
receivables from affiliated companies,
constitute a deposit of t.DKK 325,515 as of 31
December 2022 (as of 31 December 2021:
receivables of t.DKK 238,964).
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

DKK
Udskudt skat

Deferred tax

Udskudt skat 1. januar

Deferred tax at 1 January

Arets indregnede belgb i resultatopggrelsen
Amounts recognised in the income statement for the year

Udskudt skat 31. december

Deferred tax at 31 December

Udskudt skat vedrgrer:
Deferred tax relates to:

Materielle anleegsaktiver
Property, plant and equipment

Hensatte forpligtelser

Provisions

Geldsforpligtelser

Liabilities

Andre skattepligtige midlertidige forskelle

Other taxable temporary differences

Periodeafgransningsposter
Prepayments

Periodeafgraensningsposter udggres af
forudbetalte omkostninger vedrgrende husleje,

forsikringspreemier, software licenser og renter.

DKK
Aktiekapital

Share capital

Aktiekapitalen er fordelt saledes:
Analysis of the share capital:

A anparter, 1.000 stk. a nom. 1.000,00 kr.
1,000 A shares of DKK 1,000,00 nominal value each

Aktiekapitalen bestar af 1.000 aktier a nom.
1.000 kr. Ingen aktier er tillagt seerlige
rettigheder.

Virksomhedens aktiekapital har uendret veeret
1.000.000 kr. de seneste 5 ar.

Advansor A/S

Arsrapport 2022
Annual report 2022

2022 2021
649.407 464.592
-1.092.087 184.815
-442.680 649.407
430.989 404.406
-2.683.362 -913.310
291.214 268.597
1.518.479 889.714
-442.680 649.407

Prepayments consist of prepaid expenses
concerning rent, insurance premiums, software
licences and interest as well.

2022 2021
1.000.000 1.000.000
1.000.000 1.000.000

The share capital consists of DKK 1,000 shares
of nom. DKK 1,000 each. No shares have
special rights.

The Company's share capital has remained DKK
1,000,000 over the past 5 years.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

DKK

Andre hensatte forpligtelser
Other provisions

Saldo 1. januar
Opening balanceatl January
Arets @ndring

Changes in the year

Andre hensatte forpligtelser 31. december
Other provisions at 31 December

Advansor A/S

Arsrapport 2022
Annual report 2022

Forfaldstidspunkterne for andre hensatte forpligtelser forventes at

blive:
The provisions are expected to be payable in:

0-1ar
0-1 year
>1ar
> 1 vyear

Virksomheden giver garanti pa visse produkter
og forpligter sig derved til at reparere eller
erstatte varer, som ikke er tilfredsstillende. Der
er indregnet andre hensatte forpligtelser pa
sadanne forventede garantikrav pa grundlag af
tidligere erfaringer vedrgrende niveauet for
reparationer og returvarer.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Selskabet er sambeskattet med
modervirksomheden Dover Denmark Holdings
ApS som er administrationsselskab og hafter
solidarisk med gvrige sambeskattede selskaber
for betaling af selskabsskat samt for kildeskat
pa renter, royalties og udbytter.

Andre gkonomiske forpligtelser
Other financial obligations

Leasingforpligtelser i gvrigt:
Other lease liabilities:

DKK

Leasingforpligtelser

Lease liabilities

Huslejeforpligtelser, uopsigelighedsperiode 12-
120 maneder, 81.732.480 kr. (2021:
90,017,083)

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2022.

2022 2021
4.151.409 3.562.509
8.045.689 588.900

12.197.098 4.151.409
4.151.409 3.562.509
8.045.689 588.900

12.197.098 4.151.409

The Company provides warranties on some of
its products and is therefore obliged to repair or
replace goods which are not satisfactory. Based
on previous experience in respect of the level of
repairs and returns, other provisions have been
recognised for expected warranty claims.

The Company is jointly taxed with its parent,
Dover Denmark Holdings ApS, which acts as
management company, and is jointly and
severally liable with other jointly taxed group
entities for payment of income taxes as well as
withholding taxes on interest, royalties and
dividends.

2022 2021

592.334 1.184.688

Lease obligations, period of non-terminability
12-120 months DKK 81.732.480 (2021:
90.017.083)

The Company has not provided any security or
other collateral in assets at 31 December 2022.

32



DocuSign Envelope ID: 045E2C71-59D6-4EDB-8DDA-900867EDF466

20

21

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Neertstadende parter
Related parties

Advansor A/S' naertstdende parter omfatter folgende:

Advansor A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Advansor A/S

Arsrapport 2022
Annual report 2022

Grundlag for

Neertstaende part Bopal/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
Dover Denmark Holdings ApS Kgbenhavn Naermeste moderselskab
Copenhagen Closest parent company
Oplysning om koncernregnskaber
Information about consolidated financial statements
Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Dover Corporation USA 3005 Highland Parkway,

Transaktioner med nartstdende parter
Related party transactions

Virksomheden oplyser kun om transaktioner
med nartstdende parter, der ikke er
gennemfort pd normale markedsvilkar, jf.
lovens § 98 ¢, stk. 7.

Alle transaktioner er gennemfgrt pd normale
markedsvilkar.

DKK

Resultatdisponering

Appropriation of profit

Forslag til resultatdisponering

Recommended appropriation of profit

Foresldet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfort resultat

Retained earnings

Downers Grove, IL 60515,
USA
www.dovercorporation.com

The Company solely discloses related party
transactions that have not been carried out on
an arm's length basis, cf. section 98c(7) of the
Danish Financial Statements Act.

All transactions have been carried out on an
arm's length basis.

2022 2021
80.000.000 70.000.000
32.672.873 20.001.074

112.672.873 90.001.074
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