DocuSign Envelope 10: C41C661F-B391-429F-9525-F5953431F714

; Registration number: 04393789

Dover Refrigeration & Food Equipment UK Ltd.
Annual Report and Financial Statements

For the year ended 31 December 2022

| {

o ™
*AC70Q7DU*
A08 13

‘ 04/07/2023 #
i COMPANIES HOUSE

TUESDAY

]



DocuSign Envelope 1D: C41C661F-B391429F-9525-F5953431F714 !

Dover Refrigeration & Food Equipment UK Ltd.

Contents

Cc;mpany information
Strategic report
‘Directors' report

Statement of directors' responsibilities in respect of the financial statements

' Independent auditor's report to the members of Dover Refrigeration & Food Equipment UK Ltd.

Profit and loss account
Balance sheet
Statement of changes in equity

Notes to the financial statements

10
1
12

13-21



DocuSign Envelope ID: C41C661F-B391-428F-9525-F5953431F714

Dover Refrigeration & Food Equipment UK Ltd.

Company information

Directors

Secretary

Registered office

Registration number

Independent auditors

4

Bankers

Solicitors

V Fisson
R Amir

R Amir

Midland House
2 Poole Road
Boumemouth
Dorset

BH2 5QY

04393789

Mazars LLP
Chartered Accountants and Statutory Auditors
Onc St Peter’s Square

Manchester i

M2 3DE '

Deutsche Bank
6 Bishopsgate
London

EC2N 4DA

Mishcon de Reya
Summit House

12 Red Lion Square
London

WCIR 4QD




DocuSign Envelope ID: C41C661F-B391-429F-9525-F5953431F 714

Dover Refrigeration & Food Equipment UK Ltd.

Strategic report
for the year ended 31 December 2022

The directors present their Strategic report for the year ended 31 December 2022.

s i
Business review and principal activities ' T
Dover Refrigeration & Food Equipment UK Limited’s (the "Company”) principal activity continued to be holding
investments in certain other subsidiaries of Dover Corporation that are related to the Refrigeration & Food Equipment
segment of the busincss. The Company is a private company limited by. shares.

The Company’s profit for the financial year was £39,597,000 (2021: loss of £29,012,000). During the year, thc continued
currency volatility led to a foreign currency gain of £16,381,000 (202t: loss of £50,504,000) and more specifically to GBP/
EUR and GBP/ SEK volatility. The directors have at the time of approving the financial stitements a reasonable expectation
that the Company has adcquate resources to support operations for the foreseeable future.

At 31 December 2022, the Company’s net assets were £778,585,000 (2021 £738,988,000).
Key performance indicators

The directors are of the opinion that given the simple nature of the Company's opcrations', analysis using key performance
indicators is not necessary or appropriate for an understanding of the development, performance or position of the business.

Principal risks and uncertainties and financial risk management

The principal tisk tor the Company is the undertying performance of the investments held. The directors believe that the
organization and management of the underlying businesses is sound and that, despite continuing general economic
uncertainty, the returns from the businesses will be satisfactory in the future.

Given the size of the Company, the directors have not delegated the responsibility of monitoring financial risk management
to a sub-committee of the board. The policies set by thc board of directors are implemented by the Company’s finance
department. The Company has a policy and procedures manual that sets out specific guidelines to manage interest ratc risk
and credit risk.

Price risk

The Company has a limited exposure to commodity pricc risk as a result of its operations. Given the size of the Company’s
operations, the-costs of managing exposure to commodity price risk exceed any potential benefits. The directors will revisit
the appropriateness of this policy should the Company’s operations change in size or nature.

Credit risk
The main transactions of the Company are with companies within the group, and so the Company has limited exposure to
credit risk.

Liquidity risk
The management of the Company’s liquidity risk resides with the parent company.

Interest rate risk

The Company has interest bearing intercompany receivables. [nterest on the intercompany advance account is reviewed
quarterly and interest on loan notcs arc fixed. The directors will revisit the appropriateness of this policy should the
Company's operations change in size or nature.
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Dover Refrigeration & Food Equipment UK Ltd.

Strategic report (continued)
for the year ended 31 December 2022

Principal risks and uncertainties and financial risk management (continued) :

Foreign exchange risk
The Company has loans to group undertakings which are denominated in Swedish Krona and Euros hence it is exposed to
volatility when translating these amounts to Sterling.

On behalf of the board ' :

DocuSignod by:

Kaduid AMIK
Nrrrr FAESIE360AEAE cavveanenreresennnngennen
R Amir '
Director ]
29-Jun-2023 | 3:30 PM CEST
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Dover Refrigeration & Food Equipment UK Ltd.

Directors' report
for the year ended 31 December 2022

The directors present their Annual report and audited financial statements of the Company for the year ended 31 December
2022. .

Directors

The directors who served the Compdny during the year and up to the date of financial statements being approvcd unless
otherwise stated, were as follows:

L Esse (resigned on | June 2022) :
V Fisson i |
R Amir : ;
Dividends

In 2022, no dividends were paid (2021: £20,000,000 towards the pare¢nt company, Dover Fluids UK Ltd).
Financial risk management

Information on the Company’s financial risk management policies can be found in the Strategic report. i

Future developments . '

) The directors consider that |ncomelder|ved from its investments and loan notes will enablc the Company to| maintain a
healthy and satisfactory financial position.

Going concern

In the future, the costs of the Company will be covered by interest income trom loan notes issued and dividend income from
investments. The directors believe that the underlying business will gencrate profits and dividends receivable in the future
that will supply an appropriate return on the investments and theretore the directors believe the Company to be a going
concern. :
Directors’ confirmations . i

The directors consider that the Annual report and accounts, taken as a whole, is fair, balanced and understandable and
provides the information necessary for sharcholders to assess the Company’s position and performance, business model and
strategy.

In the case of each director in office at the date the directors’ report is approved:

e 5o far as the director is aware, there is no relevant audit information of which the Company's auditors are unaware; and
e they have taken all the steps that they ought to have taken as a director in order to make themselves aware of any
relevant audit information and to establish that the Company’s auditors are aware of that information.

Post balance sheet events

There have been no material adjusting or disclosable events since the financial year end.
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Dover Refrigeration & Food Equipment UK Ltd.

Directors’ report (continued)
for the year ended 31 December 2022

Independent auditors

1

Mazars LLP will be deemed to be reappointed for the current year in accordance with Section 487 of the Companies Act
2006.

t

On behalf of the board

DocuSigned by:
Kaduid AMIR
\—F3ESGE1360ABIAE. .

............... berasiasteressdiossireinadieanses

Director A
29-3Jun-2023 | 3:30 PM CEST : !
Date: ............. reeeerssnnnnnrne eernes SR ’ .
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Dover Refrigeration & Food Equipment UK Ltd.

Statement of directors’ responsibilities in respect of the financial statements

The directors are responsible for preparing the Annual report and the financial statements in accordance with applicable law
and regulation.

Company lawrequiresthedirectors to prepare-financial-statements-for-each  financial-year-Under thatlaw the-directors-have
prepared the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, comprising FRS 102 “Thc Financial Reporting Standard applicable in the UK and
Republic of ireland”, and applicable law). ;

Under company law, directors must not approve the tinancial statements unless they are satisfied that they give a true and
fair view of the statc of affairs of the Company and of the profit or loss of the Company for that period. In preparing the
financial statements, the directors are required to:

. select suitable accounting policies and then apply them consistently;
o make judgments and accounting estimates that are reasonable and prudent;
. state whether applicable UK Accounting Standards, comprising FRS 102, have been followed, subject to any

; material departures disclosed and explained in the financial statements; and

o prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company
will continue in business.
!
The directors arc also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and dctection of fraud and other irregularities.

The directors arc responsiblé for keeping adequate accounting records that are sufficient to show and explain the Company's
transactions and disclose with reasonable accuracy at any time the financial ‘position of the Company and enable them to
ensure that the financial statements comply with the Companies Act 2006.
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Dover Refrigeration & Food Equipment UK Ltd.

independent auditor's report to the members of Dover Refrigeration & Food Equipment UK Ltd.
Opinion

We have audited the financial statements of Dover Refrigeration & Food Equipment UK Limited (the "Company') for the
year ended 31 December 2022 which comprise the Profit and loss account, Balance sheet, the Statement of changes in
equity and Notes to the financial statements, including a summary of significant accounting policics. The financial reporting
framework that has been applicd in their preparation is applicable law and United Kingdom Accounting Standards,
including FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland" (United Kingdom
Generally Accepted Accounting Practice). .

[n our opinion, the financial statements:

e give atrue and fair view of the state of the Company’s aftairs as at 31 December 2022 and of its profit for the year then
ended; ! 1

o have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

® have been prepared in accordance with the requirements of the Companies Act 2006. ’ '

i

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards 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 ethical requirements that arc

relevant to our audit of the financial statements in.the UK, including the FRC’s Ethical Standard, and we have fulfilled our
other ethical respousibilities 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.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concemn basis of accounting in
the preparation of the financial statements is appropriate. -

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the Company's ability to continue as a going concern for a
period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.

Other information

The other information comprises the information included in the directors’ Annual report, other than the financial statements
and our Auditor’s report thercon. The directors are responsiblc for the other information contained within the Annual report.
Our opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly
stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the ather information is materially
inconsistent with the financial statcments or our knowledge obtained in the course of the audit, or otherwise appears to be
materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to
determine whether this gives rise to a material misstatement in the tinancial statements themselves. [f, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required to report that

fact.

We have nothing to report in this regard.
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Dover Refrigeration & Food Equipment UK Ltd.

Independent auditor's report to the members of Dover Refrigeration & Food Equipment UK Ltd.
(continued)

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit; ~

* the information given in the Directors’ report for the financial year for which the financial statements are prepared is
consistent with the tinancial statements; and
o the Dircctors’ report have been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In light of the knowledge and understanding of the Company and its environment obtained in the course of the audit, we
have not identified material misstatements in the Directors’ report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to
report to you if, in our opinion:

e adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or : '

o thce financial statcments are not in agreement with the accounting records and returns; or !

* certain disclosures of directors’ remuneration specified by law are not made; or

¢ we have not received all the information and explanations we require for our audit.

Responsibilities for directors

As explained more fully in the directors’ responsibilities statement sct out on page 6, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal
control as the directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

[n preparing the financial statements, the dircctors arc responsiblc for asscssing 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 unless
the directors either intend to liquidate the Company or to cease operations, or have 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 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 (UK) will
always dctcct a matcrial misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individuaily or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of the financial statements.

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below.

lrregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with
our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud.

Based on our understanding of the Company and its industry, we considered that non-compliance with the following laws
and regulations might have a material effect on the financial statements employment regulation, health and safety rcgulation,
anti-money laundering regulation.
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Dover Refrigeration & Food Equipment UK Ltd.

| independent auditor's report to the members of Dover Refrigeration & Food Equipment UK Ltd.
(continued)

! Auditor’s responsibilities for the audit of the financial statements (continued)

| To help us identify instances of non-compliance with thesc laws and regulations, and in identifying and assessing the risks
of material misstatement in rcspect to non-compliance, our procedures included, but were not limited to:

, o Inquiring of management and, where appropriate, those charged with governance, as to whether the Company is in
| compliance with laws and regulations, and discussing their polncnes and procedures regarding compliance with laws and
regulations;
: e Inspccting corrcspondence, if any, with relevant licensing or regulatory authorities;
: e Communicating identified faws and regulations to the engagement team and remaining alcrt to any indications of
non-compliance throughout our audit; and :
o  Considering the risk of acts by the Company which were contrary'to applicable laws and regulations, including fraud.
1
We also considered those laws and regulations that have a direcl eflect on the preparation of the financial statements, such
as tax legislation, pension legislation, the Companies Act 2006.

i [n addition, we-cvaluated the directors’ and management’s incentives and opportunities for fraudulent manipulation of the

: financial statements, including the risk of management override of controls, and determined that the principal risks related to

f posting manual journal entries to manipulate financial performance, management bias through judgements and assumptions

i in significant accounting estimates, in particular in relation to, revenue recognition (which we pinpointed to the cut off
assertion) and significant one-off or unusual transactions.

i

Our audit procedures in relation to fraud included but were not limited:to:

e Making enquiries of the directors and management on whether they had knowlcdge of any actual, suspected or alleged
fraud,

e Gaining an understanding of the internal controls established to mitigate risks related to fraud;

e Discussing amongst the engagement tcam the risks of fraud; and

®  Addressing the risks of fraud through management override of controls by performing journal entry testing.

. There are inherent limitations in the audit procedures described above.and the primary responsibility for the prevention and

i detection of irregularities including fraud rests with management. As with any audil, there remained a risk of non-detection
of irrcgularities, as these may involve collusion, forgery, intentional omissions, misrepresentations or the override of
internal controls.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council’s website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our Auditor’s report.

Use of the audit report

This report is made solely to the Company’s members as a body in accordance with Chapter 3 of Part 16 of the Companies
Act 2006. Our audit work has been undertaken so that we might state to the Company’s members those matters we are
required to state to them in an Auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assumec responsibility to anyone other than the Company and the Company’s members as a body for our audit
work, for this report, or tor the opinions we have formed.

Neil Barton (Senior Statutory Auditor)

For and on behalf of Mazars LLP

Chartered Accountants and Statutory Auditors
One St Peter’s Square

Manchester

M2 3DE
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Dover Refrigeration & Food Equipment UK Ltd.

Profit:and loss account i
for the year ended 31 December 2022

! 2022 2021
Note £000 £000
Administrative expenses ‘ 663) (9,058)
Impairment of investments o4 (49) -
Foreign exchangc gain/(loss) . 16,381 (50,504)
Operating profit/(loss) 5 16,269 (59,562)
Interest receivable 7 23,328 30,550
Profit/(loss) before taxation . . 39,597 (29,012)
" Tax on.proﬁt/(loss) ‘ 3 - -
Profit/(loss) for the financial year ' 39,597 (29,012)

1 !

All activities of the Company are from continuing operations.
There were no recognised gains and losses for 2022 or 2021 other than those included in the statement above.

No scparate statement of comprehensive income has been presented because the Company has no other comprehensive
income other than the profit/(loss) for the financial year. N

The notes on 13 to 21 form an integral part of these {inancial statements.

10
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Dover Refrigeration & Food Equipment UK Ltd.

Balance sheet
as at 31 December 2022

Registered number: 04393789

2022 2021
Note £000 £000
Fixed assets
Investments : 9 35,824 35,873
Current assets '
Debtors: amounts due after more than one year 10 694,457 678,180
Debtors: amounts duc within one year ' 11 26,948 . 24,582
Cash at bank and in hand . 21,394 : 674
{ |
, 742,799 703,436
Creditors: amounts falling due within one year 12 (38) (321)
Net current assets 742,761 703,115
Total assets less current liabilities 778,585 ! 738,988
Net assets ’ : 778,585 738,988
Capital and reserves
Called up sharc capital 13 1 1
Share premium account 14 242,937 242,937
Retained eamnings 535,647 496,050
778,585 738,988

Total shareholders’ funds

The financial statements on pages 10 to 21 were approved and authorized by the board of directors on .......ccoevvvviininn.
and were signed on its behalf by:

Kedduid, MR

FIESBE13IBBAESAE ...

Director
29-3un-2023 | 3:30 PM CEST
Date: ..ot

The notes on pages 13 to 2| form an integral part of these financial statements.

11
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Dover Refrigeration & Food Equipment UK Ltd.

Statement of changes in equity
for the year ended 31 December 2022

Share Total

Called up premium Retained  shareholders’
! share capital taccount” ‘earnings < T T fund”

! £000 £000 £000 £000

At 1 January 2021 ' ] 242,937 545,062 788,000
Loss for the financial year ' - - (29,012) (29,0 12)
Dividends (note 15) . \ - - (20,000) (20,000)
At 31 December 2021 and 1 January 2022 1 242,937 496,050 738,988
Profit for the financial year . i - - 39,597 39,597
At 31 December 2022 1 242,937 535,647 778,585

x ' |

The notes on pages 13 to 21 form an integral part of these financial statements.

12
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Dover Refrigeration & Food Equipment UK Ltd.

Notes to the financial statements
_ for the year ended 31 December 2022

1.

General information !

Dover Refrigeration & Food Equipment UK Ltd is a private company limited by shares and is incorporated and
domiciled in the United Kingdom and rcgistcred in England. The address of its registered office is Midland House, 2
Poole Road, Bournemouth, Dorset, BH2 5QY.

The Company is a wholly owned subsidiary of Dover Fluids UK I.td and of its ultimate parent, Dover Corporation.
The Company's results are included in the consolidated financial statements of Dover Corporation which are publicly
available and may be obtained from its principal place of business which is 3005 Highland Parkway Suite 200,
Downers :Grove, L 65015, USA. Therefore, the Company is exempt by virtue of section 401 of the Companies Act
2006 from the requirement to prepare consohdated financial statemeénts.

These financial statements are the Company’s separate financial statlcments.

Accounting policies
2.1 Statement of compliance

The Company's financial statements have been prepared in compliance with United Kingdom accounting
standards, including Financial Reporting Standard 102, "the'Financial Reporting Standard applicable in the
United Kingdom and Republic of [reland” ("FRS 102") and thé Companies Act 2006.

2.2 Summary of significant accounting policies and key éccounting estimates

The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the years presented, unless otherwise stated.
1

2.3 Basis of preparation

The:financial statements of Dover Refrigeration & Food Equipment UK Ltd were authorised for issue by the
Board of Directors on ........cc.cvmeeeeernecerrenenins . The financial statements'have been prepared in accordance
with applicable accounling standards. The financial statements have been prepared in Sterling which is the
functional currency of the Company rounded to the ncarest thousand. These financial statements are prepared
on a going concern basis, under the historical cost convention. '

The Company has taken advantage of the following disclosure exemptions under FRS 102:

(a) The requirement to prepare a statement of cash flows, under FRS 102 paragraph 1.12(b), on the basis that
it is a qualifying entity and its ultimate parent company, Dover Corporation, includes the Company’s cash
flows in its own consolidated financial statements [Section 7 Statement of Cash Flows and Section 3
Financial Statement Presentation paragraph 3.17 (d)].

(b) The rcquirement to disclose transactions with wholly owned subsidiaries within the group. [Section 33
Related Party Disclosures paragraph 33.1a].

(c) the requirements of Sections 11 and 12 for certain financial instrument disclosures, as listed by section 1,
paragraph 1.12 (c), where such disclosures are presented in the consolidated financial statcments of the
group in which thc Company is consolidated.

2.4 Going concern

In the future, the costs of the Company will be covered by interest income from loan notcs issucd and dividend
income from investments. The dircctors believe that the underlying business will generate profits and dividends
receivable in the future that will supply an appropriate retumm on the investments and therefore the directors
believe the Company to be a going concern.

13
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Dover Refrigeration & Food Equipment UK Ltd.

Notes to the financial statements (continued) !
for the year ended 31 December 2022

2, Accounting policies (continued)

2.5' Investments ' ' o !
[nvestments in subsidiary undertakings and associates are accounted for at cost less any provision for
impairment. The value of investments is reviewed annually by the directors or more frequently if there is a
| triggering event and provision made where the investment’s carrying amdunt exceeds its recoverable amount.
* Impairment losses are recognised in the profit and loss account. Where an impairment loss subsequently
i reverses, the carrying amount of the investment is increased to the revised estimate of its rccoverable amount,
. not to exceed the carrying amount that would have been determined had no impairment losses been recognised
! for the investment in prior years. A reversal of impairment loss is recogniséd immediately if the profit and loss
! account. ?
!

- 2.6 Financial Instruments

» The Company has chosen to adopt Sections 11 'Basic Financial Instruments' of FRS 102, in respect of financial
" instruments.

1A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or
jequity instrument of another entity. Financial assets and liabilities are recognised when the Company becomes a
party to the contractual provisions of the instrument.

i i

. Financial assets

_Basic financial assets, including amounts owed by group undertakings and other receivables and cash and bank
balances, are initially recognised at transaction price, unless the arrangement constitutes a financing transaction,
-where the transaction is measured at the present value of the future receipts discounted at a market rate of
interest.

.Such assets are subsequently carried at amortised cost using the effective interest method.

:At the end of each reporting period financial assets measured at amortised cost are assessed {or objective
levidence of impairment. I an assct is impaired the impairment loss is the difference between the carrying
‘amount and the present value of the estimated cash flows discounted at the asset's original effective intcrest
rate. The impairment loss is recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was
recognised, the impairment is reversed. The rcversal is such that the current carrying amount does not exceed
what the carrying amount would have been had the impairment not previously been recognised. The impairment
reversal is recognised in profit or loss.

Financial asscts arc derccogniscd when (a) the contractual rights to the cash flows from the asset expire or are
settled; or (b) substantially all the risks and rewards of thc owncrship of the asset are transferred to another
party; or (c) despite having retained some significant risks and rewards of ownership, control of the asset has
been transferred Lo another party who has the practical ability to unilaterally sell the asset to an unrelated third
party without imposing additional restrictions.

Financial liabilities

Basic financial liabilities, including amounts owed to group undertakings and other payables and loans from
fellow group companies that are classified as debt, are initially recognised at transaction price, unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present value of

the future receipts discounted at a market ratc of interest.

Debt instruments are subsequently carried at amortised cost, using the effective intercst rate method.

14
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Dover Refrigeration & Food Equipment UK Ltd.

Notes to the financial statements (continued)
for the year ended 31 December 2022

2. Accounting policies (continued)

2.6

2.7

2.8

29

Financial instruments’(continued)

Financial liabilities {continued) ,

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Accounts payablc arc classified as current liabilities if payment is due within one year
or less. If not, they are presented as non-current liabilities. Trade payables are recognised initially at transaction
price and subsequently measured at amortised cost using the effective interest method.

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual obligation
is discharged, canccllcd or expires.

Offsetting

Financial assets and liabilities are offset and the net amounts presented in the financial statements when there is
a legally enforceable right'to sct off the recogniscd amounts and there is an intention to settle on a net basis or
to realise the asset and settle the liability simultaneously.

: |
Impairment of non financial assets

Fixed assets are assessed at each rcporting datc to determine whether there is any indication that the assets are
impaired. Where there is any indication that an asset may be impaired, the carrying value of the asset (or cash-
generating unit to which the asset has been allocated) is tested tor impairment. An impairment loss is
recognised for the amount by which the asset’s carrying amount exceeds ils recoverable amount. The
recoverable amount is the higher of an asset’s (or CGU’s) fair value less costs to sell and value in use. For the
purposes of assessing impairment, assets are grouped at the lowest levels for which there are separately
identifiable cash flows (CGUs). Fixed assets that have been previously impaired are reviewed at each reporting
dale to assess whether there is any indication that the impairment losses recognised in prior periods may no
longer exist or may have decreased.

Interest bearing loans and borrowings

Obligations for loans and borrowings are recognised when the Company becomes party to the related contracts
and arc measured initially at the fair value of consideration received less directly attributable transaction costs.
After initial recognition, interest bearing loans and borrowings are subsequently measured at amortised cost
using the effective interest method. Gains and losses arising on the repurchase, settlement or otherwise
cancellation of liabilities are recognised respectively as interest receivable and similar income or interest
pavable and similar expenses.

Interest income

Interest income is recognised as interest accrues using the effective interest method. The effective interest rate
is the rate that exactly discounts estimated future cash receipts through the expected life of the financial
instrument to its net carrying amount.

2.10 Foreign currencies

Transactions denominated in foreign currencies are translated into Sterling and recorded at the date of
transaction. All monetary balances denominated in a foreign currency are translated at the closing rate lor the
period. Any foreign exchange gains or losses arising arc taken to the Profit and loss account in the year in
which they arise and are included in administrative expenses.
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Dover Refrigeration & Food Equipment UK Ltd.

Notes to the financial statements (continued)
for the year ended 31 December 2022

2.

Accounting policies (continued)

2.11 Taxation

Taxation expense for the period comprises current tax recognised in the reporting period. Tax is recognised in
the profit and loss account, except to the extent thal it relates Lo items recognised in other comprehensive
income or dircctly in cquity. In this case tax is also recognised in other comprehensive income or directly in
equity respectively. Current taxation assets and liabilities are not discounted.

Current lax is the amount of income tax‘payable in respect of the taxable profit for the year or prior years. Tax
is calculated on the basis of tax rates and laws that have been enacted or substantively enacted by the period
end. Management periodically evaluatés positions taken in lax returns with respect to situations in which
applicable tax regulation is subject to interpretation. [t establishes provisions where appropriate on the basis of
amounts expected to be paid to the tax authorities. '

2.12 Related party transactions

The Company discloses transactions with related parties which are not wholly owned within the same group.
Where appropriate, transactions of a similar nature are aggregated unless, in the opinion of the directors,
separate disclosure is necessary to understand the effect of the transactions on the financial statements.

!
2.13 Share capital

Ordinary shares issued by the Company are recorded at the proceeds received, net of transaction costs.
2.14 Cash

Cash includes cash in hand and deposits held at call with banks. Bank overdrafts, when applicable, arc shown
within borrowings in curvent liabilities.

2.15 Dividends

Dividend distributions to Company’s shareholders are recognised as a liability in the financial statcments in the
period in which the dividends and other distributions are approved by the Company’s sharcholders. These
amounts are recognised in the statement of changes in equity.

Judgements and key sources of estimation uncertainty

The preparation of the financial statements requircs management to make judgements, estimates and assumptions
that aftect the amounts reported for assets and liabilities at the Balance sheet date and the amounts reported for
income and expenses during the year. However, the nature of estimation means that actual outcomes could differ
from those estimates.

The Company applied no material judgements within the period.

The following estimate is dependent upon assumptions which could change in the next financial year and have a
material effect on the carrying amounts of assets and liabilities recogniscd at the balance shect date:

Impairment of non-financial assets

Where there arc indicators of impairment of individual assets, the Company performs impairment tests based on a
value in use calculation. The value in use calculation is based on a discounted cash flow model. The cash flows arc
derived from the budget for the next five years and do not include restructuring activities that the Company is not yet
committed to or significant luture investments that will enhance the performance of the cash generating unit being
tested. The recoverable amount is most sensitive to the discount rate used for the discounted cash flow model as well
as the expected future cash flows and thc growth rate used for cxtrapolation purposes.
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Dover Refrigeration & Food Equipment UK Ltd.

Notes to the financial statements (continued)
for the year ended 31 December 2022

4,

Impairment of investments |

2022 202/
£000 £000
Impairment of investments ' 49 -

The impairment of £49,000 relates to Space Cooling Topco Limited and was done to reduce the investment to £1,
based on a discounted cash flow analysis and net cquity asscssment.

Operating profit/(loss) \

Operating profit/(loss) is stated after charging/(crediting):

2022 2021

! £000 £000

Forcign exchange (gains)/losses (16,381) 50,504
Auditor's remuneration - audit of these financial statcments 9 9

The intercompany loans are denominated in Euro and Swedish Krona. The foreign exchange gain (2021: loss) arose
on the translation into Sterling at the closing rate for the period.

H

There are £nil (2021: £nil) amounts payable to the auditors for any non-audit scrvices.
Employee information and directors’ remuneration

The directors did not receive any emoluments during the year (2021: £nil). The directors received emoluments from
Dover Luxembourg Participations Sarl during the year, as their services to Dover Refrigeration & Food Equipment
UK Ltd were merely incidental to their other services within the group. An allocation for their services to this

Company cannot be determined.
i

The Company had no employees during the year (2021: none).

Interest receivable

2022 2021

£000 £000
Interest receivable on amounts owed by group undertakings 23,328 30,550
Tax on profit/(loss)

2022 2021

£000 £000

Current tax:

Total tax charge for the year : T -
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Dover Refrigération & Food Equipment UK Ltd.

Notes to the financial statements (continued)
for the year ended 31 December 2022

Tax on ;!)roﬁt/(loss) (continued)

Reconciliaﬁon of total tax charged included in prc;ﬁt and loss

The tax charge (2021: credit) for the year is lower (2021 lower) than the standard rate of corporation tax in the UK.
The difference is explained below: '

2022 2021
£000 £000
Profit/(loss) before taxation 39,597 (29,012)
Profit/(loss) multiplied by the standard rate of corporation tax in the UK ) :
19% (2021: 19%) - 7,523 (5,512)
Tax effect on:
Expenses not deductible 10 -
Eftects of|group rclicf/other relicfs (7,533) 5,512

Total tax charge for the year

Factors affecting the tax charge for the year and factors that may affect future tax charges

In the Budget 2021, the government announced that the rate of Corporation Tax will increase to 25% from 1 April
2023 for businesses with profits of £250,000 or more. The rate will remain at 19% until that date. This new law was
substantively enacted in May 2021.

There arc no unprovided amounts related to deferred tax.
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Dover Refrigeration & Food Equipment UK Ltd.

Notes to the financial statements (continued) i
for the year ended 31 December 2022 ’ :

9. Investments )

i Shares in Shares in
! associate group
undertakings  undertakings Total

i £000 £000 £000
Cost :
At 1 January 2022 49 67,961 68,010
At 31 December 2022 49 67,961 68,010
Impairment
At 1 January 2022 7 32,137 32,137
Provision for impairments 49 - 49
At 31 December 2022 49 32,137 32,186
Net book value
At 31 December 2022 - 35,824 35,824

At 31 Dccember 2021 49 35,824 35,873

The impairment of £49,000 relates to Space Cooling Topco Limited and was done to reduce the investment to £1,
based on 4 discounted cash flow analysis and net equity assessment.

The subsidiaries and associatces at 31 December 2022 are:

Subsidiary undertakings Principal activities

Markem-Imaje Industries Ltd Marketing, printing, imaging & related information technology systems
Markem-Imaje Pty Ltd Marketing, printing, imaging & related information technology systems
Markem-Imaje Ltd Marketing, printing, imaging & related information technology systems
Associates Principal activities

Space Cooling Topco Limited Installation & maintenance of refrigeration, heating, ventitation & air

conditioning systems

All subsidiaries are wholly owned, incorporated in the United Kingdom and are registered in England with the
exception of Markem-Imaje Pty Ltd which is incorporated and registered in Australia.

The Company holds 49% of the issued share capital of Space Cooling Topco Limited.
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Dover Refrigeration & Food Equipment UK Ltd.

Notes to the financial statements (continued)
for the year ended 31 December 2022

9.

10.

11.

Investments (continued)
The registered addresses of investments in subsidiaries and associates held at 31 December 2022 arc:

Subsidiary unde rtakings Registered address

Markem-Imaje Industries Ltd Alexander Fler'ning Building, Nottingham Science Park, University
Boulevard, Nottingham, NG7 2QN

Markem-Imaje Pty Ltd Suite 216 14 Lexington Drive Bella Vista, New South Wales 2153,

Australia
Markem-Imaje Ltd Centenary House, | Centenary Way, Salford, England, M50 IRF
Associates Registered address

Space Cooling Topco Limited Causeway Central, Pioneer Park, Bristol, BS4 3QB

Debtors: amounts falling due after more than one year

2022 2021
£000 £000
Amounts owed by group undertakings 694,457 678,180

The repayment date and interest rates of the amounts owed by group undertakings duc after onc year are shown
below. All are unsecured and repayable in full on the maturity date.

Amounts owed by group undertakings Maturity Interest per
(£°000) (original currency '000) Date annum
£152,052  (2021: £157,702) kr 1,916,901 (2021: kr 1,916,901) 0l-Jan-27 1.58%
£299,088  (2021:£287,244) € 339,979 (2021: €339,979) 01-Jan-24 3.83%
£240,366  (2021:£230,847) € 273,227 (2021: €273,227) 07-Jan-26 3.83%
£2,951 (2021: £2,387) £11,416 (2021: £11,416) 30-Apr-24 5.00%

Debtors: amounts falling due within one year

2022 2021

£000 £000

Amounts owed by parent undertakings 7,399 7,399
Corporation tax receivable - 294
Amounts owed by group undertakings 19,549 16,889
26,948 24,582

Amounts owed by parent undertakings and group undertakings are unsecured, have no fixed date of repayment, are
repayable on demand and bear no interest. :
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Dover Refrigeration & Food Equipment UK Ltd.

Notes to the financial statements (continued)

for the year ended 31 December 2022
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13.

14.

15.

16.

17.

Creditors: amounts falling due within one year '

2022 2021

£000 £000

Amounts owed to parent undertakings ' 14 301
Accruals and deferred income . 24 20
38 321

Amounts owed to parent undertakings are unsecured, interest free, have no fixed idate of repayment and are
repayable on demand.

Called up share capital

! 2022 2021
! ! £000 £000
Allotted and fully paid
1,001 (2021: 1,001) ordinary shares of £1 each ’ i |

There is a single class of ordinary shares. There are no restrictions on the distribution ot dividends and the
repayment of capital.

Share premium account '
The share premium account contains the premium arising on issue of equity shares, net of issue expenses.

Dividends

2022 2021
£000 £000
Dividends paid on ordinary shares ‘ - 20,000

Dividends of £nil per ordinary share were paid during the year (2021: £19,980.02).
Related party transactions

The Company has taken advantage of the exemption under FRS102 Section 33 Related party disclosures (paragfaph
33.1a) not to disclose transactions with fellow wholly owned subsidiaries.

Ultimate and immediate parent companies

The smallest and largest group in which the results of the Company are consolidated is that headed by Dover
Corporation, a company incorporated in the USA, which is also the ultimate parent company and the ultimate
controlling party. The consolidated financial statements of this group are available to the public and may be obtained
from 3005 Highland Parkway, Suite 200, Downers Grove, IL 60515, USA.

Dover Fluids UK Ltd is the immediate parent company and is incorporated in the United Kingdom.
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