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Søren Steen • men 

arek Daniel Schrnedding 

Managentent's Statement an the Annua! Report 

The Drecutive and Supervisory Boards have today considered and adopted the Annual Report of Carrier 
Refrigeration Deamark A/S for the financial year 1 December 2016 -30 November 2017 

The Anratal Report was preparr.d Muer:orden= with the Danish Financial State:rm-ras Act. 

In our opinion the Annua! Report gives n true and fair view uf the financial position as of 30 November 
2017, and the =ilts of operations and eash flows af the Company for 2016/17. 

The management review contnins in our opinlon ci true =nota af the matters deall with in the revIew 

Wc recommend that the Annual Report be adopted at the Annua! Gonaal Meeting. 

111 i - 
Viby, 1 s 2019 

Enrcutive Bonrd 

afrrnan 
Søren Skim Thomsen 



Independent Auditor's Report 

To the Shareholders of Carrier Refrigeration Denmark A/S 

Opinion 

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company 
at 30 November 2017 and of the results of the Company operations and cash flows for the financial year 1 
December 2016 -30 November 2017 in accordance with the Danish Financial Statements Act. 

We have audited the Financial Statements of Carrier Refrigeration Denmark A/S for the financial year 1 
December 2016 — 30 November 2017, which comprise income statement, balance sheet, statement of cash 
flows 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' Code of Ethics for Professional Accountants (IESBA Code) and the additional require-
ments applicable in Denmark, and we have fulfilled our othcr ethical responsibilities in accordance with 
these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

Statement on Management's Review 

Management is responsible for Management's Review. 

Our opinion on the financial statements does not cover 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 Management's Re-
view and, in doing so, consider whether Management's Review is materially inconsistent with the finan-
cial statements or our knowledge obtained during the audit, or otherwise appears to be materially misstat-
ed. 

Moreover, it is our responsibility to consider whether Management's Review provides the information 
required under the Danish Financials 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 in 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 internat control as Management de-
termines is necessary to enable the preparation of financial statements that are free from material mis-
statement, 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 enker 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 about whether the financial statcments as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that in-
cludes 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 
dctect a material misstaternent when it exists. Misstatements can anse from fraud or error and are consid-
ered material if, individually or in the aggregate, they could reasonably be expected to influence the eco-
nomic decisions of users taken on the basis of these financial statements. 

As part of an audit conducted in accordance with 1SAs and the additional requirements applicable in 
Denmark, we exercise professional judgment and maintain professional scepticism throughout the audit. 
Wc also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit ev-
idence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detect-
ing a material misstatement resulting from fraud is higher dm 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 proce-
dures that are appropriatc 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 es-
timates and related disclosures made by Management. 

• Conclude on the appropriateness of Management's use of the going conccrn basis of accounting 
in preparing the financial statements and, based on the audit evidence obtained, whether a materi-
al uncertainty exists related to events or conditions that may cast significant doubt on the Compa-
ny's ability to continue as a going concern. If wc 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 sudl 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. 

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

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

1 11/5. 
Aarhus, 2018 
PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerskab 
CLT. nr. 33 77 12 31 

Michael Nielsson 
State Authorized Public Accountant 
mne15151 
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Company Information 

The Company Carrier Refrigeration Denmark A/S 
Industrivej 19 
DK-8260 Viby J 

Telephone +45 8655 0255 
E-mail: info(a)carrier-reEdk 
Website: www.carrier.dk 

CVR No.: 83 69 37 11 

Financial period: 1 December - 30 November 

Municipality of reg. office: Aarhus 

Shareholder The share capital, DKK 1.000,000, is 100% owned by Carrier Transicold 
Scandinavia A/S, Industrivej 30, DK-6330 Padborg. 

Ultimate parent company United Technologies Corporation, One Financial Plaza, Hartford, Con-
necticut 06103, USA. 

The consolidated financial report, of which the Company is part, can be 
obtained on inquiry to the above company ar on the website 
www.utc.com. 

Supervisory Board Ernst Gunther Von Starck, Chairman 
Daniel Schmedding 
Søren Steen Thomsen 

Executive Board Søren Steen Thomsen 

Auditors PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerskab 
Nobelparken 
Jens Chr. Skous Vej 1 
DK-8000 Aarhus C 
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Company Information 

Lawyer Plesner 
Amerika Plads 37 
DK-2100 København Ø 

Bankers Nordea Bank DK A/S 
Østjylland Erhvervsafdeling 
Rådhustorvet 13-19 
DK-8700 Horsens 
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Financial Higlilights 

Seen over a five-year period, the development of the Company is described by the following financial 
highlights: 

Key figures 

Profit/loss 

Profit/loss before financial income 

1/122016- 

30/11 2017 

1/122015- 

30/11 2016 

1/122014- 

30/11 2015 

1/122013- 

30/11 2014 

1/122012 - 

30/11 2013 

DKK '000 DKK '000 DKK '000 DKK '000 DKK '000 

and expenses 3 739 1 325 5 938 2 485 -4 287 
Financial income and expenses -283 - 123 - 156 -205 - 128 
Profit/loss before tax 3 456 1 20' 5 782 2 280 -4 416 
Net profit/loss for the year 2 696 902 4 434 1 120 -4 816 

Balance sheet 

     

Balance sheet total 61 569 60 308 81 449 69 546 66 483 
Equity 15 737 13 041 12 139 -9295 -10415 

Cash flows 

     

Cash flows 

     

Cash flows from: 

     

- operating activities 9 747 14 033 14 071 -5180 -11 473 
- investing activities -76 -273 -5788 1 210 - I 1 

- including investment in 
intangible assets 0 0 -5 349 0 0 
- including investment in property, 

plant and equipment - 76 .. 223 - 230

 

1 210 -67 
- financing activities -4480 -18253 3 153 1 463 12 721 
Change in cash and cash 
equivalents for the year 5 191 -4 493 11 436 -2 507 1 236 

Number of employees 59 53 55 48 53 

Ratios 

     

Return on assets 6,1% 2,2% 7,3% 3,6% 0,0% 
Solvency ratio 25,6% 21,6% 14,9% -13,4% -15,7% 
Return on equity 18,7% 7,2% 311,8% 0,0% 0,0% 

For definitions, see under accounting policies. 
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Review 

Main activities 

The Company's main activities are sale and installation of refrigeration cabinets and systems to the Dan-
ish market. In addition the Company provides service on cabinets and systems delivered by the Company. 

Carrier Refrigeration Denmark A/S is part of the worldwide group United Technologies Corporation 
(UTC) whose refrigeration division is known under the brand name Carrier. 

Change in accounting policies 

The Company's manageMent has decided to change the accounting policy regarding recognition of work 
in progress. The change is made to show a more true and fair view of the company's assets, liabilities, 
financial position and result. 

The change has resulted in a change in equity at 1 December 2016 by Ok, improved equity and total bal-
ance value at 30 November 2017 and improved profit for 2016/17 with total 563k before tax compared 
with the result according to previous accounting policies. The change and the effect are described in the 
accounting policies. 

Development in the year 

Profit/Loss for the vear 

During the period 1 December 2015 - 30 November 2016 gross profit amounted to DKK 22.366k and 
during the period 1 December 2016 - 30 November 2017 increased to DKK 26.293k. 

The result for the financial year 2016/17 is in line with the expectations as at the publication of last year's 
financial report. 

Primarily caused by higher activity profit before tax increased from DKK 1.202k in 2015/16 to 3.456k in 
2016/17. 

Net profit after tax DKK 2.696k. 

Management considers the result for the year satisfactory. 

Special risks 

The Company is not exposed to special risks apart from those which are normal within the industry. 

Expectations for the coming year 

Management expects similar activities and a positive result for 2017/18. 
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Accounting policies 

Basis of Preparation 

The Annual Report of Carrier Refrigeration Denmark A/S for the period 1 December 2016 - 30 No-
vember 2017 has been prepared in aecordance with the provisions of the Danish Financial Statements 
Ad t applying to middle size enterprises of reporting class C. 

Change in accounting policies 

For showing a more true and fair view of the company's assets, liabilities, financial position and re-
sult the company has changed its accounting policy on the foliowing items. The influence on the 
equity at December 1 2016 is informed together with the influence on the annual result and total bal-
ance according to the annual report made to the previous accounting policy. 

The change has resulted in a change in equity at 1 December 2016 by Ok, improved equity and total 
balance value at 30 November 2017 and improved profit for 2016/17 with total 563k before tax com-
pared with the result according to previous accounting policies. 

The company's larger work in pmgress is recognized to sales value of the work performed added 
expensive and deducted with prepayments. Sales value is measured by the value of the work per-
formed calculated on the basis of completion. Completion is calculated as the proportion of costs 
incurred in relation to expected total cost of the project. When it is probable that the total of the cosi 
of the project will exceed total revenues on a project, the expected loss in income. 

Progress billings are deducted from the value of sales. The individual projects are classified as re-
ceivables when the net value is positive and as liabilities when the advance paymcnts exceed the 
selling price. 

Cosi of sales work and contracts are recognized in the income statement as they are incurred. 

The Annual Report for 2016/17 is in DKK. 

Recognition and measurement 

Revenues are recognised in the income statement as camed. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or amortised costs are recognised. Moreover, all ex-
penses 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 ac-
counting 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 attributa-
ble 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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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 
cost less any repayments and with addition/deduction of the cumulative amortisation of any differ-
ence 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 ar invalidate affairs and conditions existing at the 
balance sheet date. 

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

Translation policies 

Transactions in foreign currencies are translated at the exchange rates at the dates of transaction. 
Gains and losses arising due to differences between the transaction date rates and the rates at the 
dates of payment are recognised 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 be-
tween the exchange rates at the balance sheet date and the transaction date rates are rccognised in 
financial income and expenses in the income statement. 

Corporation tax and deferred tax 

Tax for the year consists of current tax for the year and 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 current tax is calculated using the current tax percentage of 22%. 

The current tax receivable is recognised in the balance sheet as a receivable if too much has been 
paid, but current tax liabilities are recognised as short-term liabilities if they have not been paid. 

Deferred tax is recognised in the balance sheet as the tax of temporary differences. The deferred tax 
is calculated using the tax rate which, based on the tax legislation at year end, is valid at the date 
when it is expected to be realised. 

Deferred tax assets are recognised at the value at which they are expected to be realised. 

The Company is jointly taxed with the parent company Carrier Transicold Scandinavia A/S and the 
Danish affiliated companies hereof. 

The tax effect of the joint taxation is allocated to each company in proportion to its taxable income 
(full allocation). 
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Income Statement 

Gross profit 

Gross profit is made up of revenue and other operating income less cost of sales. 

Revenue 

Revenue from the sale of goods and service is recognised in the income statement provided that de-
livery and transfer of risk have been made to the purchaser by year end. 

Revenue is recognised exclusive of VAT and net of discounts relating to sales. 

Ongoing work in progress is recognized as the completion whereby revenue equals the selling price 
af the work performed (Production Method). This method applies when the total income and expens-
es of the contract and completion at the balance sheet date can be measured reliably and it is probable 
that the economic benefits, including payments will flow to the company. 

Cost of sales 

Production costs include the costs incurred to obtain revenue for the year. This includes salaries, de-
preciation and amortization of tangible fixed assets and other direct costs. 

Distribution expenses 

Distribution expenses comprise costs in the form of salaries to sales and distribution staff, advertising 
and marketing expenses as well as operation of motor vehicles, depreciation on property, plant and 
equipment, etc. 

Administrative expenses 

Administrative expenses include costs for management, administrative staff, office expenses, amorti-
zation of intangible and tangible fixed assets etc. 

Financial income and expenses 

Financial income and expenses comprise interest and realised and unrealised exchange adjustments. 
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Balance Sheet 

Goodwill 

Acquired goodwill is measured at cost less accumulated depreciation and amortization. The deprecia-
tion, which is stated as cost less impairment distributed linearly over the estimated useful life deter-
mined on the basis of management experience within the individual business areas. Depreciation over 
a period exceeding 5 years occurs when the acquisition time of an expected earnings-related effects 
beyond. 

Trademarks and similar rights are measured at cost less accumulated depreciation and recoverable 
amount if this is lower. 

Trademarks and similar rights are amortized over the remainintz patent term or a shorter economic 
lite. 

Equipment 

Equipment are measured at cost less accumulated depreciation and lcss 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. Interest is not recognised. 

Depreciation based on cost reduced by any residual value 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 

Assets costing less than DKK 13,200 are expensed in the year of acquisition. 

Depreciation is recognised in the income statement under cost of sales, distribution expenses and 
administrative expenses, respectively. 

Profit and loss in connection with current replacement of property, plant and equipment is recognised 
under other operating income/other operating expenses. 

Impairment of fixed assets 

The carrying amounts of intangibles, property, plant and equipment are reviewed on an annual basis 
to determine whether there is any indication of impairrnent other than that expressed by amortisation 
and depreciation. If so, an impairment test is carried out to determine whether the recoverable amount 
is lower than the carrying amount, and the asset is written down to its lower recoverable amount. This 
impairment test is performed an an armual basis. 
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Inventories 

Inventories are measure at the lower of cost under FIFO method and the net realisable value. The net 
realisable value of inventories is calculated at the amount expected to be generated by sale in the 
process of normal operations with deduction of selling expenses and costs of completion. The net 
realisable value is deterrnined allowing for marketability, obsolescencc and development in expected 
sales sum. 

The cost of goods for resale and consumables equals landet] cosi. 

Obsolete goods are written down. 

Work in progress 

Larger work in progress is measured by the value of the work performed calculated on the basis of 
completion. Completion is calculated as the proportion of costs incurred in relation to expected total 
cost of the project. When it is pmbable that the total of the cost of the project will exceed total reve-
nues on a project, the expected loss in income. 

When the selling price cannot be reliably measured sales value for the costs incurred or a lower. 

Progress billings are deducted from the value of sales. The individual projects are classified as re-
ceivables when the net value is positive and as liabilities when the advance payments exceed the 
selling price. 

Cost of sales work and contracts are recognized in the income statement as they are incurred. 

Other work in progress is measured at cost. Cost comprises direct materials and wages. The net real-
isable value of inventories is calculated at the amount expected to be generated by sale in the process 
of normal operations with deduction of selling expenses and costs of completion. The net realisable 
value is determined allowing for marketability, obsolescence and development in expected sales sum. 

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. Provisions for bad debts are de-
termined on the basis of an individual assessment of each receivable. 

Provisions 

Provisions are recognised when - in consequence of an event occurred bcfore or on the balance sheet 
date - the Company has a legal or constructive obligation and it is probable that economic benefits 
must be given up to settle the obligation. 

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

Debts 

Other debts are measured at amortised cost, substantially correspondimz to nominal value. 
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Accounting policies 

Cash Flow Statement 

The cash flow statement shows the Company's cash flows for the year broken down by operating, 
investing and financing activities, changes for the year in cash and cash equivalents as well as the 
Company's cash and cash equivalents at the beginning and end of the year. 

Cash flows from operating activities 

Cash flows from operating activities are calculated as the net profit/loss for the year adjusted for 
changes in working capital and non-cash operating items such as depreciation, amortisation and im-
pairment losses, and provisions. Working capital comprises current assets fess short-term dcbt ex-
cluding items included in cash and cash equivalents. 

Cash flows from investing activities 

Cash flows from investing activities comprise cash flows from acquisitions and disposals of intangi-
ble assets and equipment as well as fixed asset investments. 

Cash flows from financing activities 

Cash flows from financing activities comprise cash flows from the raising and repayment of long-
term debt as well as payments to and from shareholders. 

Cash and cash equivalents 

Cash and cash equivalents comprise "Cash at bank and in hand" less bank debis. 

The cash flow statement cannot be immediately derived from the published financial records. 

Explanation of financial ratios 

Return on assets 

Solvenev ratio 

Return an equity 

Profit befbre . financials x 100 

Total assets 

 

 

Equity at year end x 100 

  

 

Total assets 

  

Net profit . for 11w .vear x 100 

Average equity 
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lncome Statement 1 December - 30 November 

 

Note 201617 2015/16 

 

om: 

 

Gross profit/loss 5 26 292 825 22 365 648 

Distribution expenses 5 -12 035 732 -11 924 578 

Administrative expenses 5 -10 517 667 -9 116 159 

Profit/loss before financial inconte and expeitses 

 

3 739 426 1 324 911 

Financial income 

 

461 796 

Financial expenses 1 -283 423 -123 997 

Profit/loss befare tin: 

 

3 456 464 1 201 710 

Tax 

 

-760 007 -299817 

Net profit/loss for the year 

 

2 696 457 901 893 

Distribution of profit 

   

Proposed distribution of profit 

   

Proposed dividend for the year 

 

0 0 

Retained earnings 

 

2 696 457 901 893 

  

2 696 457 901 893 
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Balance Sheet 30 November 

Assets 

 

Note 2017 

 

2016 

  

OKK 

 

DKK 

 

Trademarks and similar rights 

 

1 382 062 2 058 992 

Goodwill 

 

6 201 228 7 808 329 

Intangible assets 3 7 583 290 9 867 321 

Other fixtures and fittings, tools and equipment 

  

208 093 

 

314 834 

Property, plant and equipment 4 

 

208 093 

 

314 834 

Deposits 

  

649 519 

 

649 519 

Financial assets 6 

 

649 519 

 

649 519 

Fixed assets 

 

8 440 902 10 831 674 

Inventories (goods for resale) 

 

4 567 318 5 510 626 

Trade receivables 

 

24 666 393 23 632 408 

Ongoing work in progress 

 

12 466 642 14 417 897 

Receivables from group enterprises 

  

641 437 

 

188 442 

Other receivables 

  

18 760 

 

31 107 

Prepayments 

  

327 037 

 

447 250 

Receivables 

 

38 120 269 38 717 104 

Casb at bank and in band 

 

10 440 130 5 248 687 

Current assets 

 

53 127 717 49 476 418 

Assets 

 

61 568 619 60 308 092 
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Balance Sheet 30 November 

Liabilities and equity 

 

Note 2017 

 

2016 

  

DKK 

 

DKK 

 

Share capital 

 

1 000 000 1 000 000 
Retaincd camings 

 

14 737 299 12 040 842 

Equity 7 15 737 299 13 040 842 

Deferred tax 

 

1 108 823 1 064 740 

Other provisions 

 

2 788 124 2 340 269 

Provisions 

 

3 896 947 3 405 009 

Prepayments received from customers 

  

553 126 

  

0 

Trade payables 

 

9 198 891 9 368 020 

Payables to group enterprises 

 

6 455 227 7 935 022 

Loan with group enterprises 

 

14 000 000 17 000 000 

Corporation tax -) _ 

 

941 341 

  

0 

Other payables 

 

10 051 633 8 655 728 

Prepayments 

  

734 154 

 

903 471 

Short-term deht 

 

41 934 373 43 862 241 

Dein 

 

41 934 373 43 862 241 

Liabilides and equity 

 

61 568 619 60 308 092 

Contingent assets, liabilities and other financial obligations 8 

      

Staff 9 

      

Related parties and ownership 10 
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Cash Flow Statement 

Net profit/Loss for the year before financial income and 

Note 2016117 2015/16 

 

DKK '000 DKK 1100 

expenses 

 

3 739 1 325 
Amortisation and depreciation 5 2 468 2 643 
Change in inventories 

 

943 7 031 
Change in receivables incl, contract work 

 

597 7 247 
Change in provisions, trade payables and other payables 

 

2 058 -3 102 

Cash llows from operating activities before financial 
income and expenses 

 

9 805 15 144 

Financial expenses 

 

-283 -123 

Cash flows from ordinary activities 

 

9 522 15 021 

Corporation tax paid / received 

 

225 - 988 

Cash flows from operating activities 

 

9 747 14 033 

Purchase ofproperty, plant and equipment 

 

- 76 - 223 
Dcposits 

 

0 - 50 

Cash flows from investing activities 

 

- 76 - 273 

Change in payables to group enterprises 

 

-4 480 -18 253 

Cash flows from financing activities 

 

-4 480 -18 253 

Change in cash and cash equivalents 

 

5 191 -4 493 

Cash at 1 December 

 

5 249 9 742 

Cash 30 November 

 

10 440 5 249 

Cash are specified as ibllows: 

   

Cash at bank and in band 

 

10 4-10 5 249 

Cash at 30 November 

 

10.440 5.249 
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Notes to the Annual Report 

1 Financial expenses 

2016/17 2015/16 
DK K DKK 

Interest paid to group enterprises 233 132 38 927 

Other financial expenses 50 291 8507) 

 

283 423 123 997 

2 Tax 

  

Tax according 
Corporation Provision for to income 

tax deferrcd tax statement 

Provision 1 December 0 1 064 740 

 

0 
Tax received from parent company relating to 

      

2015/16 225 417 

  

0 

 

0 
Adjustment prcvious y:ars - 225 417 

  

0 - 225 417 
Tax on profit/loss for the year 941 341 

 

44 083 985 424 

 

941 34) 1 108 823 760 007 

3 Intangible assets 

 

Trademarks 
and similar 

rights 

Goodwill 

 

DKK 

 

DKK 

 

Cost at 1 December 7 897 500 26 076 085 
Cost at 30 November 7 897 500 26 076 085 

Impairment losses at I December 

   

8 008 000 
lmpairment losses at 30 November 

  

0 8 008 000 

Amortisation at 1 December 5 838 509 10 259 756 
Amortisation for the year 

 

676 929 1 607 101 
Amortisation at 30 November 6 515 438 11 866 857 

Carrying amount at 30 November 1 382 062 6 201 228 
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Notes to the Annual Report 

4 Property, plant and equipment 

Other 

fixtures and 

fittings, 

Mols and 

equipment 

 

Cost at I December 

Additions for the year 

Cost at 30 November 

DKK 

1 160 234 

75 725 

1 235 959 

Impairment losses and depreciation at 1 December 

Depreciation for the year 

lmpairment losses and depreciation at 30 November 

845 400 

182 466 

I 027 866 

  

Carrying amount at 30 November 208 093 

5 Depreciation and amortization intangible and tangible fised assets 

2016/17 2015/16 

DKK DKK 

Deprcciation and amortization of intangiblc and tangible fixed 

assets is expcnsed under the following headings: 

Consumption of goods (grois profit/loss) 173 016 151 642 

Distribution expenscs 14 625 

Administrative expenses 2 278 856 2 491 268 

2 466 497 2 642 910 

6 Financial assets 

Cost at 1 December 649.519 600.000 

Additions for the year 0 49.519 

Cost at 30 November 649 519 649 519 

Carrying amount at 30 November 649 519 649 519 
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Notes to the Annual Report 

7 Equity 

Share Retained 

capital earnings Total 

DKK DKK DKK 

Equity at 1 December 
Net profit/loss for the 
year 

 

000 000 

0 

12 

2 

040 

6% 

842 

457 

13 

2 

040 

696 

842 

457 

Egenkapital 311. november 

Equity at 30 November 

1 000 000 14 737 299 15 737 299 

         

The share capital consists of 4.000 shares of a nominal value of DKK 250. No shares carry any special 
rights. 

The share capital has been incrcased with 500,000 DKK on 8 July 2015. 

8 Contingcnt assets, liabilitics and allier financial obligations 

Rental agreements and leases 

Lease obligations amount to DKK 5.755 k of which DKK 1.918 k is due within 1 year. 

The company has one signed lease which are non-callahle until January 1 2020 and another signed 
lease which are non-callable und! June I 2018. The total rent obligation is DKK 1.315 k of which DKK 
866 k is payable in 2017/18. 

The company has issued guarantees in relation to completcd projects of DKK 2,515 k and a guarantee 
in relation to the remaining purchased Price for prior years investments of DKK 1,081 k. 

Joint taxation 

The group companies are jointly and severally liable for tipi an the jointly taxed income of the group. 
Moreover, the group companies ure jointly and sevt_Tally liable for withholding taxes by way of 
dividend tax, royalty tax and tax an uneamed income. Any later corrections to company tax ar income 
tax can result in an increase of the companies liable. 
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2016/17 2015/16 

DKK DKK 

9 Staff 

Wagcs and salaries 38 449 439 33 658 793 

Pensions 2 813 037 2 409 595 

Other social security expenses 419 843 340 259 

41 682 319 36 408 647 

Wagcs and salaries, pensions and other social security expenses 
ure rccognised in the following luns: 

Cost of sales 

Distribution expenses 

Administrative expenses 

29 323 373 25 752 151 

5 618 349 5 405 500 

6 740 597 5 250 996 

 

41 682 319 36 408 647 

Average numher of employees 59 53 

Itt ftelated parties and im nership 

Basis 

C ontrolling interest 

Carrier Transicald Scandinavia A/S, Industrivej 30, Controlling sharcholder 
DK-6330 Padborg 

United Technologies Holding SA, Paris, France Pan..-nt company of Carrier 
Transicold Scandinavia A/S 

United Technologies Corporation, One Financial Plaza, liltimate patent company 

Hartford, Connecticut 06103, USA 

Other related parties 

Enist Gunter Von Starck Chairman of the Supervisory Board 

Oddelenå 2398/9, 169 00 Praha 6, Czech 

Daniel Schmedding Member of the Supervisory Btrard 
Heckenrosenphal I. 50858 Köln, Germany 

Søren Steen Thom= Member of the Executive and 
P.S. Krøyers Vej 17 Supervisory Boards 
8270 Højbjerg, Danmark 

Transactions 

There have been no transactions with the Supervisory Board, the Executive Board, senior officers, 
significant shareholders, group enterprises or (Alter related parties, except for intercompany 
transactions.Transactions have been made at market conditions. 
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