. VALVE TECHNOLOGIES
gav "‘?__ “ i

a__Jw.IJ
~ - 4

L FT

s
Arsrapport
Annual report

\

BROEN A/S = Skovvej 30 * DK-5610 Assens ® CVR.nr.71 17 2511




INDHOLDSFORTEGNELSE TABLE OF CONTENTS

Side

_Page

Ledelsespétegning Statement by the Executive and Supervisory Boards on the Annual Report 3
Den uathzngige revisors erkleringer Independent auditors’ Report 4
SELSKABSOPLYSNINGER Company information 6
Koncernstruktur pr. 31.12.2015 Group Structure as per 31.12.2015 7
Koncernens hoved- og negletal Highlights and financial ratios for the group 8
Ledelsesberetning Management's review 9
Anvendt regnskabspraksis Accounting Policies 12
RESULTATOPG®ORELSE FOR 2015 Profit and loss account for 2015 19
BALANCE PR. 31.12.2015 Balance sheet at 31.12.2015 20
EGENKAPITALOPGARELSE Statement of changes in equity 23

PENGESTROMSOPGORELSE for koncemen for 2015 Cash Flow statement for the group for 2015 26
NOTER til Arsrapporten Notes to the annual report 27

Noter til pengestremsopgarelse notes to the cash flow statement 40



C__NNRa 1

BROEN A/S

LEDELSESPATEGNING STATEMENT BY THE EXECUTIVE AND SUPERVISORY BOARDS ON

THE ANNUAL REPORT

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsdret 1. januar -
31. december 2015 for BROEN A/S.

Arsrapporten er udarbejdet i overensstemmelse
med rsregnskabsloven.

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af selskabets
og koncernens aktiver, passiver og finansielle stil-
ling pr. 31. december 2015 samt af resultatet af sel-
skabets og koncernens aktiviteter og pengestramme
for 2015.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Assens, den 19. maj 2016
Assens, 19 May 2016

Holger Clemens Rohrer

Bestyrelse
Supervisory Board

—VVi;be Arnold Pelsma
formand Chairman

Mogens Garde Laursen

Stefan Greve Klaaborg

The Executive and Supervisory Boards have today
considered and adopted the Annual Report of
BROEN A/S for the financial year 1 January — 31
December 2015.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the Financial Statements and the
Consolidated Financial Statements give a true and
fair view of the financial position at 31 December
2015 of the Company and the Group and of the re-
sults of the Company and Group operations and
cash flows for 2015.

We recommend that the Annual Report be adopted
at the Annmual General Meeting.

Lene Schwartz

~ Lo OA
Dorte Abildgren Pedersen
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DEN UAFHANGIGE REVISORS ERKLARINGER AUDITORS’ REPORT

Til aktionzreren i BROEN A/S

Vi har revideret koncernregnskabet og arsregnska-
bet for BROEN A/S for regnskabséret 1. januar —
31. december 2015, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance, egenkapi-
talopgerelse, pengestrem og noter for savel kon-
cernen som selskabet samt pengestremsopgerelse
for koncernen. Koncernregnskabet og arsregnska-
bet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for koncernregnskabet og ars-
regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et drsregnskab, der giver et retvi-
sende billede i overensstemmelse med Arsregn-
skabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser nedvendig
for at udarbejde et koncernregnskab og et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om kon-
cernregnskabet og arsregnskabet pa grundlag af vo-
res revision. Vi har udfert revisionen i overens-
stemmelse med internationale standarder om revi-
sion og yderligere krav ifelge dansk revisorlovgiv-
ning. Dette kraever, at vi overholder etiske krav
samt planlegger og udferer revisionen for at opna
hej grad af sikkerhed for, om koncernregnskabet og
arsregnskabet er uden vasentlig fejlinformation.

En revision omfatter udfarelse af revisionshandlin-
ger for at opné revisionsbevis for belgb og oplys-
ninger 1 koncernregnskabet og arsregnskabet. De
valgte revisionshandlinger afthenger af revisors
vurdering, herunder vurdering af risici for vasent-
lig fejlinformation i koncernregnskabet og arsregn-
skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbe;j-
delse af et koncernregnskab og et arsregnskab, der
giver et retvisende billede. Forméalet hermed er at
udforme revisionshandlinger, der er passende efter

To the Shareholder of BROEN A/S

We have audited the Consolidated Financial
Statements and the Parent Company Financial
Statements of BROEN A/S for the financial year 1
January to 31 December 2015, which comprise ac-
counting policies, income statement, balance sheet,
statement of change in equity, cash flow statement
and notes for both the Group and the Parent Com-
pany, as well as consolidated cash flow statement.
The Consolidated Financial Statements and the
Parent Company Financial Statements are prepared
in accordance with the Danish Financial State-
ments Act.

Management's Responsibility for the Consoli-
dated Financial Statements and the Parent
Company Financial Statements

Management is responsible for the preparation of
Consolidated Financial Statements and Parent
Company 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 Consolidated Financial Statements
and Parent Company Financial Statements that are
free from material misstatement, whether due to
fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on the
Consolidated Financial Statements and the Parent
Company Financial Statements based on our audit.
We conducted our audit in accordance with Inter-
national Standards on Auditing and additional re-
quirements in accordance with Danish audit regula-
tion. This requires that we comply with ethical re-
quirements and plan and perform the audit to ob-
tain reasonable assurance whether the Consolidat-
ed Financial Statements and the Parent Company
Financial Statements are free from material mis-
statement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Consolidated Financial Statements
and the Parent Company Financial Statements. The
audit procedures selected depend on the auditor’s
judgment, including the assessment of the risks of
material misstatement of the Consolidated Finan-
cial Statements and the Parent Company Financial
Statements, whether due to fraud or error. In mak-
ing those risk assessments, the auditor considers in-
ternal control relevant to the Company’s prepara-
tion of Consolidated Financial Statements and Par-
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omstaendighederne, men ikke at udtrykke en kon-
klusion om effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurdering
af, om ledelsens valg af regnskabspraksis er pas-
sende, og om ledelsens regnskabsmessige sken er
rimelige, samt en vurdering af den samlede prassen-
tation af koncernregnskabet og arsregnskabet.

Det er vores opfattelse, at det opniede revisionsbe-
vis er tilstrackkeligt og egnet som grundlag for vo-
res konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af koncer-
nens og selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2015 samt af resultatet af
koncernens og selskabets aktiviteter samt koncer-
nens pengestremme for regnskabséret 1. januar —
31. december 2015 i overensstemmelse med é&rs-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderlige-
re handlinger i tilleg til den udferte revision af
koncernregnskabet og Aarsregnskabet. Det er pé
denne baggrund vores opfattelse, at oplysningerne i
ledelsesberetningen er i overensstemmelse med
koncernregnskabet og drsregnskabet.

Assens, den 19, maj 2016
Assens, 19 May 2016

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-no. 33 96 35 56

Henrik Vedel
statsautoriseret revisor
State Authorised Public Accountant

ent Company Financial Statements that give a true
and fair view in order to design audit procedures
that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the ef-
fectiveness of the Company’s internal control. An
audit also includes evaluating the appropriateness
of accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Consolidated Financial Statements and the Parent
Company Financial Statements.

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a ba-
sis for our audit opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the financial po-
sition of the Group and the Company at 31 Decem-
ber 2015 and of the results of the Group and Com-
pany operations as well as the consolidated cash
flows for the financial year 1 January - 31 Decem-
ber 2015 in accordance with the Danish Financial
Statements Act.

Statement on Management's Review

We have read Management’s Review in accord-
ance with the Danish Financial Statements Act. We
have not performed any procedures additional to
the audit of the Consolidated Financial Statements
and the Parent Company Financial Statements. On
this basis, in our opinion, the information provided
in Management’s Review is consistent with the
Consolidated Financial Statements and the Parent
Company Financial Statements.

Torben Aunbal
statsautoriseret revisor
State Authorised Public Accountant
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SELSKABSOPLYSNINGER COMPANY INFORMATION

Selskab Company

BROEN A/S (BROEN Armatur A/S)
Skovvej 30

5610 Assens

Telefon: Telephone: +45 64 71 20 95

Hjemmeside: Website: www.broen.com

CVR.nr. Company registration no.: 71 1725 11

Hjemstedskommune Assens Registered in: Assens

Bestyrelse Supervisory Board

Wiebe Arnold Pelsma, formand Chairman

Johnny Eijgendaal

Armo Rudolf Monincx

Anders Cold

Stefan Greve Klaaborg, medarbejdervalgt/elected by the employees
Dorte Abildgren Pedersen, medarbejdervalgt/elected by the employees

Direktion Executive Board

Holger Clemens Rohrer, adm. direkter/CEQO
Mogens Garde Laursen, operationel direktar/COO
Lene Schwartz, @konomidirekter/CFO

Revision Company auditor
Deloitte

Statsautoriseret Revisionspartnerselskab

Godkendt pa selskabets generalforsamling, den
Approved by the company at the general meeting on

Dirigent Chairman
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KONCERNSTRUKTUR PR. 31.12.2015 GROUP STRUCTURE AS PER 31.12.2015

Hjemsted/domicile:

BROEN A/S
Selskabskapital/share capital: T.DKK 10,380
Industrial Controls Building Installations District Energy 0il & Gas
Forretningsomride/ Forretningsomrade/ Forretningsomride/ Forretningsomride/
business area: business area: business area: business area:
Produktion og salg af Produktion og salg af Produktion og salg af Produktion op salg af
reguleringsventiler m.v. ventiler m.v. ventiler m.v. ventiler m.v.
/production and sale of } |/production and sale of| |/production and sale of | |/production and sale of
balancing valves, etc. valves, elc. valves, elc. valves, elc.
BROEN Raufoss AB
Ejerandel/proportion of shares: 100 %
Selskabskapital/share capital: T.SEK 110

Gothenburg, Sweden

BROEN SA
Ejerandel/proportion of shares:

Selskabskapital/share capital:
Hjemsted/domicile:

100 %
T.PLN 5,181
Dzierzoniow, Polen

Ejerandel/proportion of shares:

Selskabskapital/share capital:
Hjemsted/domicile:

BROEN Valves Beijing Co., Ltd.

100 %
T.CNY 1,126
Beijing, China

BROEN SEI srl
Ejerandel/proportion of shares:

Selskabskapital/share capital:
Hjemsted/domicile:

75%
T.RON 1
Bucharest, Rumania

Valves Investments B.V.
Ejerandel/proportion of shares:

Selskabskapital/share capital:
Hjemsted/domicile:

99%
T.EUR 500

Langbroek, The Netherlands
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KONCERNENS HOVED- OG NOGLETAL HIGHLIGHTS AND FINANCIAL RATIOS FOR THE
GROUP

2011 2012 2013 2014 2015
TDKK/ TDKK/ TDKK/ TDKK/ T.DKK/
T.EUR T.EUR T.EUR T.EUR T.EUR

5 ars hovedtal Five years’ highlights

Nettoomsatning 753,283 838,784 825,207 811,471 600,967
Net turnover 101,316 112,397 110,660 108,656 80,530
Resultat af primer drift 107,892 132,350 106,056 228,750 71,834
Operating profit 14,511 17,735 14,222 30,630 9,626
Finansielle poster, netto (5,397) (2,876) (5,495) 7,196 (8,846)
Net financial costs (726) (385) (737) 964 (1,185)
Resultat for skat 102,495 129,474 100,562 235,947 62,988
Profit before tax 13,786 17,350 13,485 31,593 8,440
Arets resultat 78,722 99,710 76,885 173,434 46,483
Net Profit of the year 10,588 13,361 10,310 23,223 6,229
Samlede aktiver 603,578 636,997 723,030 878,558 559,231
Total assets 81,181 98,758 96,958 117,639 74,937
Investeringer i materielle anlegsaktiver 11,532 31,535 13,614 24,822 27,471
Investments in tangible fixed assets 1,551 4,226 1,826 3,324 3,682
Egenkapital 424,850 509,593 507,219 529,983 226,508
Equity 57,142 68,285 68,018 70,965 30,352
Overskudsgrad Profit margin ' 13,6% 15,4% 12,2% 29,1% 10,5%
Aktivernes omsatningshastighed

Asset turnover? 1,3 1,1 1,1 0,9 1,1
Egenkapitalens forrentning

Return on capital and reserves 3 20,0% 23,5% 15,1% 34,2% 8,8%
Soliditetsgrad Solvency ratio ¢ 70,9% 69,1% 70,2% 60,3% 40,5%
Antal medarbejdere

Average number of employees 723 679 633 631 543

! Resultat for skat i procent af nettoomsztning Profit before tax as a percentage of net turnover

2 Nettoomsatning delt med aktiver, ultimo Ratio of sales to total assets at the end of the year

3 Arets resultat i procent af egenkapital primo Profit for the year as a percentage of capital and reserves at the begin-
ning of the year

4 Egenkapital i procent af samlede aktiver Capital and reserves as a percentage of total assets

5 Hoved og negletal omregnes til statusdagens ultimokurs Highlights and financial ratios are converted at the closing
rate of the balance sheet day
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LEDELSESBERETNING MANAGEMENT'S REVIEW

BROEN koncernen er en del af den internationale
borsnoterede koncern Aalberts Industries N.V.

Aktivitet

BROEN koncemens aktiviteter er udvikling, pro-
duktion, markedsforing og salg af ventiler og arma-
turer worldwide.

Resultat for dret 2015

Koncernen realiserede en omsatning i 2015 pa
mDKK 601 svarende til et fald pad 25,9% ift.
2014. Koncernens oms®tning i Rusland blev kraf-
tig pavirket af en stor negativ kursudvikling pa
RUB, som i lebet af 2015 faldt med 34% ift.
DKK. Endvidere blev aktiviteten inden for labora-
torieomradet solgt fra ultimo 2014.

Det ordinzre koncernresultat fra driften blev pd
mDKK 72 i forhold til mDKK 110 i 2014. Det
samlede resultat for skat blev siledes p4 mDKK 63
i.ft. mDKK 236 i 2014.

BROEN har i drets lab efter frasalget af LAB akti-
viteten ultimo 2014, omstruktureret og tilpasset
virksomheden, med strategisk fokus p& forret-
ningsomraderne - Oil & Gas, Industrial Controls,
District Energy & Gas og Building Installations.

BROEN har formaet at fastholde sine markedsan-
dele ogsd i Rusland, og har samtidig gennemfart en
tilpasning af omkostningsniveauet i lgbet af aret.
Med baggrund i specielt den kraftigt svakkede ru-
bel og frasalg af LAB aktiviteten anses 4rets resul-
tat for tilfredsstillende.

Markedet

Generelt har virksomheden oplevet et faldende salg
i 2015 sammenlignet med 2014 som felge af ned-
gang i det russiske marked sammenholdt med en
sterkt faldende rubelkurs. @vrige markeder har
veeret stabile til stigende, hvor bl.a. det danske, ty-
ske og poiske marked har bidraget positivt. Det
nordamerikanske omrade og Kina har specielt ud-
viklet sig positivt for gas- og fjemvarmeprodukter-
ne.

12016 forventes fortsat et vanskeligt russiske mar-
ked med en fortsat lav rubelkurs, hvilket vil fa be-
tydning for omsatningsudviklingen. P4 ovrige
markeder forventes en positiv, men dog stadig rela-
tiv lav vakst.

The BROEN group is part of the international
group Aalberts Industries N.V. listed on the Euro-
next Amsterdam and on the AEX index.

Principal activities

The BROEN group’s activities are the develop-
ment, production, marketing and sale of valves and
fittings worldwide.

The result of year 2015

In 2015 group sales were mDKK 601 which repre-
sents a decline of 25.9% compared to 2014. Group
sales in Russia were severely affected by a major
fall in the RUB rate which during 2015 fell by 34%
against DKK. Furthermore the activities within the
laboratory business were sold off at the end of
2014,

The ordinary consolidated operating profit was
mDKXK 72 compared to mDKK 110 in 2014. Over-
all profit before tax was thus mDKK 63 compared
to mDKK 236 in 2014.

After the sell-off of the LAB activities at the end of
2014, BROEN has restructured and adjusted the
company with strategic focus on the business units
of Oil & Gas, Industrial Controls, District Energy
& Gas and Building Installations.

BROEN has managed to uphold market shares, al-
so in Russia, and has at the same time effected an
adjustment of cost levels during the year. Consider-
ing the severely weakened rouble and the sale of
the LAB business, the result of the year must be
considered satisisfactory.

The market

BROEN has seen a general decrease in sales in
2015 compared to 2014 as a result of the decline in
the Russian market and the sharply falling rouble
rate. All other markets have been stable to increas-
ing, with the Danish, German and Polish markets
contributing positively. The North American area
and China have seen a particularly positive devel-
opment within the sale of gas and district heating
products.

For 2016 a continued difficult Russian market with
a low rouble rate is anticipated which will have an
impact on the development in sales. In all other
markets a positive, but still relatively low growth is
expected.
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Produkter og produktudvikling

Udviklingen af nye produkter er yderligere blevet
styrket i lobet af 2015, og en raekke markante nye
produkter er kiar til introduktion 2. halvdel 2016.

Virksomheden har i drets leb investeret 27 mDKK
hovedsagligt i Danmark.

Organisation
Koncernen havde i gennemsnit 543 ansatte i 2015,

Kensmeessig repreesentation i bestyrelse og le-
delse

Koncernen arbejder mélrettet pa at efterleve lov-
givningens bestemmelser for det underreprasente-
rede kon i bestyrelsen og de gvrige ledelsesniveau-
er. Bestyrelsen bestr i dag udelukkende af mand.
Det er koncernens maél, at der — forudsat relevant
kompetence — er mindst en kvinde i bestyrelsen ved
afleggelse af arsrapporten for 2018. P4 de evrige
ledelsesniveauer er det koncernens politik, at sdvel
mand som kvinder opfordres til at soge ledige stil-
linger i koncernen, ligesom mand og kvinder sik-
res samme rettigheder og vilkir ved og under deres
ansattelse. Det er koncernens forventning, at den
her angivne politik vil medfere en foragelse af det
underrepresenterede ken.

Samfundsansvar (CSR)

Virksomheden har ikke udarbejdet en lokal CSR
politik, men folger og efterlever de CSR-krav og
retningslinjer som omtales i det ultimative moder-
selskabs arsrapport - se Annual Report 2015, Aal-
berts Industries N.V.

Miljepolitik

Virksomheden producerer og forarbejder produkter
og materialer under hensyntagen til at belaste mil-
joet mindst muligt — dvs begrenser udledningen af
spildevand, luftforurening, stgjgener samt affalds-
produkter og iagttager g=ldende regler og godken-
delser. Der arbejdes lobende med miljeforbedrin-
ger pad ovennevnte omrdder samt pd arbejdsmilje-
omradet.

Fremtiden

Udviklingen i energipriser forventes at fa stor ind-
flydelse p&d de markedsmassige muligheder i Rus-
land for 2016, og dermed pa virksomhedens om-
s&tning og indtjening i dette marked. En svag
vaekst i Vesteuropa, USA og Kina forventes at ve-

Products and product development

The development of new products was further
strengthened in 2015 and a number of new and
striking products are ready to be launched in the
second half of 2016.

In the course of the year BROEN’s investments
amounted to mDKK 27, primarily in Denmark.

Organisation
In 2015 the group had an average number of staff
members of 543.

Gender equality on the board and at other
management levels

The group is determined to observe the provisions
of the Danish Financial Statements Act on gender
equality on the board and at other management
levels. Today the board holds exclusively male
members. It is the objective of the group that there
will be at least one woman on the board in the
2018 annual report — provided that qualified female
candidates are available. At other management lev-
els it is the group’s policy that both men and wom-
en are encouraged to apply for vacancies within the
group, and that men and women are guaranteed the
same rights, terms and conditions at and during
their employment. The group expects this policy to
result in increased gender equality.

Corporate Social Responsibility

The company has not prepared a local CSR policy,
but observes and complies with the CSR stipula-
tions and guidelines stated in the annual report of
the ultimate parent company - see Annual Report
2015, Aalberts Industries N.V.

Environmental policy

The company processes and manufactures products
and materials with due consideration to the lowest
possible impact on the environment. This includes
limiting the discharge of waste water, air pollution,
noise pollution and waste products. It also includes
the observance of existing regulations and approv-
als. There are ongoing environmental improve-
ments in the above areas as well as within the
working environment.

Future

The development in energy prices is expected to
have a great impact on the market opportunities in
Russsia in 2016 and consequently on BROEN’s
sales and profit in this market. A limited growth in
Western Europe, USA and China is expected to be

10
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re tilstrekkeligt til at skabe yderligere fremgang
sammen med markedsfaringen af nye produkter.

Koncernen vil derfor have fokus pa at tilpasse virk-
somheden til den aktuelle situation, sge salgsind-
satsen pd de vestlige markeder, fokusere pa en ef-
fektiv produktudvikling for at sikre indtjening for
2016 og skabe grundlaget for en gget oms=tning i
drene fremover baseret pd en sterre spredning pa
markeder og produkter.

12016 vil virksomheden fortsat investere kraftigt i
nyt produktionsudstyr og ny teknologi, hovedsage-
lig p4 fabrikken i Danmark.

Begivenheder efter regnskabsérets udlsb

Der er fra balancedagen og frem til i dag ikke ind-
tradt forhold, som forrykker vurderingen af &rsrap-
porten.

sufficient to create further progress combined with
the marketing of the new products.

The group will thus focus on adjusting the organi-
sation to the current situation and on increasing
sales efforts in the Western markets. Focus will al-
so be on efficient product development to ensure
revenue in 2016 and to establish the basis for in-
creased sales in the years to come on the basis of a
greater diversification on markets and products.

In 2016 the company will continue to invest mas-
sively in new production equipment and new tech-
nology, primarily at the factory in Denmark.

Subsequent events

No events have occurred subsequent to the balance
sheet date and up to this date that change the as-
sessment of the annual accounts.

11
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ANVENDT REGNSKABSPRAKSIS ACCOUNTING POLICIES

Arsregnskab for 2015 er aflagt i TDKK.

Regnskabsgrundlag

Arsrapporten for BROEN A/S for 2015 er udarbe;j-
det i overensstemmelse med den danske arsregn-
skabslovs bestemmelser for store virksomheder i
regnskabsklasse C.

Anvendt regnskabspraksis er uzndret i forhold til
sidste ar.

Konsolideringspraksis

Koncernregnskabet  omfatter = moderselskabet
BROEN A/S, Danmark, samt virksomheder, hvori
moderselskabet direkte eller indirekte besidder
flertallet af stemmerettighederne, eller hvori mo-
derselskabet gennem aktiebesiddelse eller pé anden
méde har en bestemmende indflydelse. Virksom-
heder, hvori koncernen besidder mellem 20 % og
50 % af stemmerettighederne og udever betydelig
men ikke bestemmende indflydelse, betragtes som
associerede virksomheder.

Ved konsolideringen sammendrages poster af ens-
artet karakter. Koncerninteme indtzgter og om-
kostninger, aktiebesiddelser, udbytter og mellem-
verende samt urealiserede interne gevinster og tab
ved transaktioner mellem de konsoliderede virk-
somheder elimineres.

Moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignes med moderselskabets
andel af dattervirksomhedernes regnskabsmassige
indre veerdi opgjort pa det tidspunkt, hvor koncern-
forholdet blev etableret.

Kapitalandele i dattervirksomheder
Kapitalandele i dattervirksomheder verdiansettes
efter den indre vardis metode.

I resultatopgerelsen indregnes den forholdsmassi-
ge andel af resultat efter skat for &ret med fradrag
af afskrivning af goodwill under posterne "Indt=g-
ter af kapitalandele i dattervirksomheder efter
skat".

I balancen indregnes under posten "Kapitalandele i
dattervirksomheder" den forholdsmassige ejeran-
del af virksomhedernes regnskabsmaessige indre
verdi med fradrag eller tilleg af urealiserede kon-
cemninterne avancer eller tab og med tilleg eller

The Annual Report for 2015 is presented in DKK
thousands.

Basis of preparation

The Annual Report of BROEN A/S for 2015 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 are the same compared to
last year.

Consolidation policy

The group accounts include BROEN A/S, Dan-
mark, the parent company, and companies where
the parent company directly or indirectly has the
voting right majority or in which the parent compa-
ny through a shareholding or in any other way has a
controlling interest. Companies in which the group
owns between 20 % and 50 % of the voting rights
or has a substantial, but not controlling interest are
considered affiliated companies.

The consolidation sums up items of a uniform na-
ture. Inter-group income and expenses, sharehold-
ings, dividends and outstanding accounts as well as
non-realized internal gains and losses related to
transactions between the consolidated companies
are eliminated.

The parent company's investment interests in the
consolidated subsidiaries are offset by the the par-
ent company's share of the book value of the sub-
sidiaries at the date of the establishment of the rela-
tionship.

Investments in subsidiaries
Investments in subsidiaries are recognised under
the equity method.

The items “Income from investments in subsidiar-
ies after tax” in the income statement include the
proportionate share of the profit after tax less
goodwill amortisation.

The items “Investments in subsidiaries” in the bal-
ance sheet include the proportionate ownership
share of the net asset value of the enterprises with
deduction or addition of unrealised intercompany
profits or losses and with addition or deduction of
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fradrag af resterende vardi af goodwill eller nega-
tiv goodwill.

Dattervirksomheder med negativ regnskabsmaessig
indre verdi verdiansattes til DKK 0. Sifremt mo-
derselskabet har en retlig eller en faktisk forpligtel-
se til at dakke virksomhedens underbalance, ind-
regnes en hensattelse hertil.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlegges ved overskudsdis-
poneringen til en "Reserve for nettoopskrivning ef-
ter den indre verdis metode" under egenkapitalen.

Ved keb af dattervirksomheder verdiansattes dis-
ses aktiver og forpligtelser til dagsvaerdi pé anskaf-
felsestidspunktet og under hensyntagen til indreg-
ning af eventuelle omstruktureringshensettelser
vedrerende den overtagne virksomhed. Goodwill
ved keb af virksomhed indregnes i “Kapitalandele i
dattervirksomheder”, og afskrives linezrt i resul-
tatopgerelsen over forventet brugstid, dog hejst
over 20 ar, hvilket udger den forventede levetid.

Minoritetsinteresser

Ved opgerelse af koncemnresultat og koncernegen-
kapital anferes den del af dattervirksomhedernes
resultat og egenkapital, der kan henferes til minori-
tetsinteresser, som sarskilte poster i resultatopge-
relse og balance. Minoritetsinteresser indregnes pé
grundlag af omvurderingen af overtagne aktiver og
forpligtelser til dagsveerdi pa tidspunktet for er-
hvervelse af dattervirksomheder.

Ved efterfolgende @ndringer i minoritetsinteresser
medtages den @ndrede andel i resultatet fra tids-
punktet for &ndringen.

Leasing

Finansielle leasingkontrakter vedrerende materielle
anlaegsaktiver, indregnes i balancen til anskaffel-
sesvaerdi af leasingaktivet. Finansielt leasede akti-
ver af- og nedskrives som selskabets gvrige materi-
elle anlegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en galdsforpligtelse, og lea-
singydelsens rentedel omkostningsferes labende i
resultatopgerelsen.

Alle gvrige leasingkontrakter betragtes som opera-
tionel leasing. Ydelser i forbindelse med operatio-
nel leasing indregnes i resultatopgerelsen over lea-
singperioden.

any remaining value of goodwill or negative good-
will.

Subsidiaries with a negative net asset value are rec-
ognised at DKK 0. Any legal or constructive obli-
gation of the Parent Company to cover the negative
balance of the enterprise is recognised in provi-
sions.

The total net revaluation of investments in subsidi-
aries is transferred upon distribution of profit to
"Reserve for net revaluation under the equity meth-
od" under equity.

At the acquisition of subsidiaries their assets and
liabilities are measured at the realisable value at the
time of acquisition and with due consideration to
the inclusion of possible restructuring provisions
made for the company acquired. Goodwill paid for
at the acquisition is included in "Investments in
subsidiaries” and is amortized on a straight-line ba-
sis over the estimated useful life. The maximum
amortization period is 20 years, which is based on
the estimated useful lifetime.

Minority holdings

At the preparation of the consolidated accounts and
the group equity, the shares of the subsidiary's re-
sult and equity attributable to minority holdings are
entered as separate items in the profit and loss ac-
count and in the balance sheet. Minority holdings
are included on the basis of the revaluation of the
acquired assets and liabilities at market value at the
date of acquisition.

Subsequent adjustments in minority holdings are
included in the accounts at the time of adjustment.

Leases

Finance leases in respect of property, plant and
equipment are recognised in the balance sheet at
the cost value of the leased asset. Assets acquired
under finance leases are depreciated and written
down for impairment like the other property, plant
and equipment of the Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and the
interest element on the lease payments is charged
over the lease term to the income statement.

All other leases are considered operational leases.
Payments made under operational leases are recog-
nised in the income statement over the lease term.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Tilgodehavender, gzld og an-
dre monetare poster i fremmed valuta, som ikke er
afregnet pa balancedagen, omregnes til balanceda-
gens kurs. Realiserede og urealiserede valutakurs-
gevinster og tab indgAr i resultatopgerelsen som en
finansiel post.

Ved indregning af udenlandske datter- og associe-
rede virksomheder omregnes resultatopgerelsen til
gennemsnitlige valutakurser, mens balanceposterne
omregnes til balancedagens kurs.

Valutakursreguleringer ved omregning af uden-
landske virksomheders egenkapitaler primo &ret
samt valutakursreguleringer som felge af omreg-
ning af udenlandske virksomheders resultatopge-
relser til gennemsnitlige valutakurser, indregnes di-
rekte pa egenkapitalen.

Valutakursreguleringer af [4n i fremmed valuta op-
taget til sikring af investeringer i udenlandske dat-
tervirksomheder og associerede virksomheder eller
14n, der anses som afledt af investeringen, indreg-
nes direkte pa egenkapitalen. Safremt afdaekningen
ikke er effektiv, bliver den ineffektive del resultat-
fort straks.

Selskabsskat og udskudt skat

Selskabet er sambeskattet med de danske selskaber,
der indgér i koncemnen for det ultimative modersel-
skab. Skatteeffekten af sambeskatningen med virk-
somhederne fordeles pd sdvel overskuds- som un-
derskudsgivende danske virksomheder i forhold til
disses skattepligtige indkomster (fuld fordeling
med refusion vedrerende skattemassige under-
skud). De sambeskattede selskaber indgdr i aconto-
skatteordningen.

Skat af arets resultat omfatter den skat, der forven-
tes betalt for &ret samt regulering af udskudt skat.

Aktuel skat indregnes i balancen som tilgodeha-
vende, hvis der er betalt for meget i acontoskat og
som geldsforpligtelse, hvis der er betalt for lidt i
acontoskat.

Udskudt skat hensattes af forskelle mellem den
regnskabsmassige og skattemassige veerdi af akti-
verne og forpligtelserne. Udskudte skatteaktiver
indregnes med den verdi, hvortil de forventes rea-
liseret.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at transaction dates. Receiva-
bles, 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. Gains and losses from foreign
currencies are recognised in financial income and
expenses in the income statement.

Foreign subsidiaries and associates of the Company
are separate legal entities and the income state-
ments are translated at average exchange rates,
whereas balance sheet items are translated at the
exchange rates at the balance sheet date.

Exchange adjustments arising on the translation of
the opening equity of foreign enterprises and ex-
change adjustments arising from the translation at
average exchange rates of the income statements of
foreign enterprises are recognised directly in equi-

ty.

Exchange adjustments of loans in foreign curren-
cies contracted for the hedging of investments in
foreign subsidiaries and associates or loans consid-
ered to be derived from the investment are recog-
nised directly in equity. If the hedge is not effec-
tive, the ineffective portion is reported immediately
in net profit or loss.

Corporation tax and deferred tax

The Company is jointly taxed with the Danish
companies that form part of the overall parent com-
pany. The tax effect of the joint taxation of the en-
terprises is allocated to both profitable and unprof-
itable Danish enterprises in relation to their taxable
income (full allocation with refund of fiscal losses).
The jointly taxed enterprises have adopted the on-
account taxation scheme.

Tax for the year consists of current tax for the year
and deferred tax for the year.

Current tax is recognised in receivables in the bal-
ance sheet in the event of overpayment of tax on
account, and in debt in the event of underpayment
of tax on account.

Deferred tax provisions are made for the deviations
between the accounting value and the tax value of
assets and liabilities. Deferred tax assets are in-
cluded at the expected realisable value.

14
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Der foretages regulering af udskudt skat vedre-
rende urealiserede koncerninterne avancer og tab.

Segmentoplysninger

I henhold til arsregnskabslovens § 96 stk. 1 udela-
des segmentoplysninger p& nettoomsatningen for-
delt pa aktiviteter, da det efter ledelsens opfattelse
vil veere af betydelig skade for virksomhedens kon-
kurrenceevne.

RESULTATOPGORELSEN

Nettoomsatning

Nettoomsatningen indeholder salg af handelsvarer
og egenproducerede varer og indregnes i resultat-
opgorelsen, sifremt levering og risikoovergang til
keber har fundet sted. Nettoomsatningen maéles til
dagvardien af det aftalte vederlig eksklusiv moms
og afgifter. Alle formerfor afgivne rabatter er fra-
trukket i nettoomsatningen.

Produktionsomkostninger
Produktionsomkostninger omfatter de omkostnin-
ger, der er medgdet til at opna &rets omsatning. I
kostprisen indgér ravarer, hjzlpematerialer, direkte
len og indirekte produktionsomkostninger, sdsom
vedligeholdelse og afskrivninger m.v. samt drift,
administration og ledelse af fabrikker.

Distributionsomkostninger
Distributionsomkostninger omfatter omkostninger i
form af gager til salgs- og distributionspersonale,
reklame- og markedsferingsomkostninger samt au-
todrift, afskrivninger m.v. Afskrivninger pd good-
will indgér tillige i det omfang, goodwill vedrarer
distributionsaktiviteten,

Administrationsomkostninger
Administrationsomkostninger omfatter omkostnin-
ger til ledelse, det administrative personale, kon-
toromkostninger, afskrivninger m.v.

Finansielle poster

Finansielle indtagter og omkostninger indeholder
renter, finansielle omkostninger ved finansiel lea-
sing, realiserede og urealiserede valutakursregule-
ringer, kursregulering pd verdipapirer, amortise-
ring af realkreditldn samt tilleg og godtgerelse un-
der acontoskatteordningen.

Adjustment is made for deferred tax concerning un-
realised intercompany gains and losses.

Segment reporting

In agreement with section 96(1) of the Danish Fi-
nancial Statements Act segment information re-
garding net sales distributed on activities have been
omitted, as management determines such infor-
mation to be of substantial damage to the competi-
tive power of the company.

PROFIT AND LOSS ACCOUNT

Net turnover

The revenue from sale of manufactured goods and
goods for resales is recognised in the income state-
ment, when delivery is made and risk has passed to
the purchaser. Revenue is recognised net of VAT,
duties and sales discounts and measured at fair val-
ue of the consideration fixed.

Production costs

Production costs comprise all costs incurred in
connection with annual sales. The cost price in-
cludes raw materials, consumables, direct wages
and salaries, indirect production costs, such as
maintenance, depreciation, etc. as well as opera-
tional, administrative and management costs related
to the production facilities.

Distribution costs

Distribution costs comprise salaries to sales and
distribution staff, advertising and marketing costs
as well as automobile costs, depreciation, etc. De-
preciation of goodwill is included to the extent that
goodwill relates to the distribution activities.

Administrative costs

Administrative costs comprise costs related to man-
agement, the administrative staff, office expenses,
depreciation, etc.

Financial income and expenses

Financial income and expenses comprise interest,
financial expenses in respect of finance leases, real-
ised and unrealised exchange adjustments, price ad-
justment of securities, amortisation of mortgage
loans as well as extra payments and repayment un-
der the on-account taxation scheme.
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BALANCEN
Immaterielle anlegsaktiver

Goodwill

Goodwill afskrives lineert over den vurderede
gkonomiske brugstid, der fastlzgges p& baggrund
af ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Afskrivningsperioden udger maksi-
malt 20 ar, hvilket udger den forventede levetid.

Udviklingsprojekter, patenter og licenser
Udviklingsprojekter omfatter gager, afskrivninger
og andre omkostninger, der direkte og indirekte
kan henferes til selskabets udviklingsaktiviteter.
Afskrivningsperioden udger maksimalt 10 4r.

Patenter og licenser vaerdiansattes til kostpris med
fradrag af akkumulerede afskrivninger. Patenter af-
skrives over den resterende patentperiode, og li-
censer afskrives over aftaleperioden, dog maksi-
malt 5 r.

Materielle anlaegsaktiver

Materielle anlegsaktiver verdiansattes til kostpris
med fradrag af akkumulerede af- og nedskrivnin-
ger.

Afskrivningsgrundlaget opgeres som kostpris redu-
ceret med eventuel restvardi, fordeles linezrt over
aktivernes forventede brugstid, der udger:

Bygninger 20-40 &r
Produktionsanlag og maskiner 10-15 ar
Andre anlag, driftsmateriel og inventar  3-5 &r

Avance og tab ved lobende udskiftning af materiel-
le anlzgsaktiver omkostningsferes under “Af- og
nedskrivninger af materielle og immaterielle an-
legsaktiver”.

Nedskrivning af anleegsaktiver

Den regnskabsmessige verdi af sdvel immaterielle
som materielle anlegsaktiver gennemgas arligt for
at afgere, om der er indikation af verdiforringelse
udover det, som udtrykkes ved afskrivning. Ned-
skrivning foretages, nar det anses for pakravet.

Varebeholdninger

Varebeholdninger maéles til kostpris efter FIFO-
metoden eller nettorealisationsvardi, hvis denne er
lavere.

Kostpris for handelsvarer samt rdvarer og hj=lpe-
materialer omfatter kabspris med tilleg af hjemta-

BALANCE SHEET
Intangible assets

Goodwill

Goodwill is amortised on a straight-line basis over
the estimated useful life determined on the basis of
Management’s experience with the individual busi-
ness areas. The maximum amortisation period is 20
years, which is based on the estimated useful life-
time.

Development projects, patents and licences
Development projects comprise salaries, amortisa-
tion and other expenses directly or indirectly at-
tributable to the Company’s development activities
The maximum amortisation period is 10 years.

Patents and licences are measured at cost less ac-
cumulated amortisation. Patents are amortised over
the remaining patent period, and licences are amor-
tised over the period of the agreement, but not ex-
ceeding S years.

Tangible fixed assets

Tangible fixed assets are measured at cost less ac-
cummulated depreciation and less any accumulated
impairment losses.

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:

Buildings 20-40 years
Plant and machinery 10-15 years
Other fixtures and fittings,

tools and equipment 3-5 years

Gains and losses on current replacement of tangible
fixed assets are recognised as depreciations and
impairments of fixed assets.

Impairment of fixed assets

The carrying amounts of both intangible assets and
property, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

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

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

Kostpris for fremstillede ferdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjzlpematerialer og direkte len med tilleg af indi-
rekte produktionsomkostninger. Indirekte produk-
tionsomkostninger indeholder indirekte materialer
og len samt vedligeholdelse af og afskrivning pa de
i produktionsprocessen benyttede maskiner, fa-
briksbygninger og udstyr. Indirekte produktions-
omkostninger indeholder ikke renter.

Tilgodehavender

Tilgodehavender indregnes i balancen til palyden-
de veerdi med fradrag af nedskrivning til imedega-
else af tab. Nedskrivninger til tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender samt en generel nedskrivning ba-
seret pa selskabets erfaringer.

Periodeafgraensningsposter
Periodeafgrensningsposter opfert som aktiver om-
fatter aftholdte forudbetalte omkostninger vedrs-
rende efterfelgende regnskabsar.

Egenkapital

Udbytte, som ledelsen foreslér uddelt for regn-
skabsdaret, vises som en s&rskilt post under egen-
kapitalen.

Finansielle geeldsforpligtelser

Fastforrentede 1&n hos kreditinstitutter indregnes
ved laneoptagelsen til det modtagne provenu med
fradrag af afholdte transaktionsomkostninger. I ef-
terfolgende perioder miles linene til amortiseret
kostpris, siledes at forskellen mellem provenuet og
den nominelle verdi indregnes i resultatopgerelsen
som en renteomkostning over laneperioden.

Ovrige geldsforpligtelser males til amortiseret
kostpris, der i al vesentlighed svarer til nominel
verdi.

PENGESTROMSOPGORELSE
Pengestromsopgarelsen viser koncernens penge-
stromme for &ret opdelt pa drifts-, investerings- og
finansieringsaktivitet, arets forskydning i likvider
samt selskabets likvider ved arets begyndelse og
slhitning.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect produc-
tion costs. Indirect production costs comprise the
cost of indirect materials and labour as well as
maintenance and depreciation of the machinery,
factory buildings and equipment used in the manu-
facturing process.Indirect production costs do not
comprise interests.

Receivables

Receivables are recognised in the balance sheet at
nominal value less provisions for bad debts. Provi-
sions for bad debts are determined on the basis of
an individual assessment of each receivable and a
general provision is also made based on the Com-
pany’s experience.

Prepayments
Prepayments comprise prepaid expenses concern-
ing the following year.

Equity
The dividend proposed by the management for the
financial year is entered as a separate item under

equity.

Financial debts

Fixed-interest loans, such as mortgage loans and
loans from credit institutions, are recognised initial-
ly at the proceeds received net of transaction ex-
penses incurred. Subsequently, the loans are meas-
ured at amortised cost; the difference between the
proceeds and the nominal value is recognised as an
interest expense in the income statement over the
loan period.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.

CASH FLOW STATEMENT

The cash flow statement shows the Group’s cash
flows for the year broken down by operating, in-
vesting and financing activities, changes for the
year in cash and cash equivalents as well as the
Company’s cash and cash equivalents at the begin-
ning and end of the year.
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Der udarbejdes ikke s@rskilt pengestremsopgerelse
for moderselskabet, da morderselskabet indgar i
koncernens pengestremsopgeorelse.

Likvider

Likvider i pengestremsopgerelsen omfatter likvide
beholdninger med fradrag af bankgald, da dette er
grundlaget for selskabets likviditetsstyring.

Pengestroamsopgoerelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.

Cash flow statement for the parent company is not
prepared, due to the parent company is a part of the
cash flow statement for the Group.

Cash and cash equivalents

The cash and cash equivalents of the cash flow
statement cover cash and cash equivalents with the
deduction of bank debts, this forms the basis of the
cash flow control of the company.

The cash flow statement cannot be immediately de-
rived from the published financial records.
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RESULTATOPGORELSE FOR 2015 PROFIT AND LOSS ACCOUNT FOR 2015

Nettoomsatning Net turnover

Produktionsomkostninger Production costs

Bruttoresultat Gross profit

Distributionsomkostninger Distribution costs

Administrationsomkostninger Administrative costs

Resultat af ordinger drift Profit from ordinary activities

Andre driftsindtaegter Other operatng income

Resultat for finansielle poster Operating profit

Resultat efter skat i tilknyttede virksomheder Re-
sult after tax in affiliated undertakings

Finansielle indtegter Financial income

Finansielle omkostninger Financial expenses

Resultat for skat Profit before tax

Skat af Arets resultat Tax on profit of the year

Resultat for minoritetsinteresser Profit before minority

interests

Minoritetsinteressers andel af dattervirksomheders
resultat Shares of minority interests

ARETS RESULTAT NET PROFIT OF THE YEAR

RESULTATDISPONERING DISTRIBUTION OF PROFIT

Forslag til resultatdisponering Proposed distribution of

profit

Foreslaet udbytte for regnskabsaret Proposed dividend for

the year

Reserve for nettoopskrivning efter den indre vardis metode
Reserve for net revaluation according to the equity value

method
Overfort overskud Retained profit

Koncern Group Moder Parent

2015 2014 2015 2014

Note t.kr. t.kr. t.kr. t.kr.
Note DKK'000 DKK'000 DKK’000 DKK’000
1 600,967 811,471 285,566 450,715
2,3 (391,362)  (525,093)  (208,793)  (321,593)
209,605 286,378 76,773 129,122
23 (60,348) (78,501) (27,916) (38,337)
23 (77,423) (98,007) (17,041) (32,852)
71,834 109,870 31,816 57,933
0 118,880 0 118,880
71,834 228,750 31,816 176,813
4 0 0 23,703 41,044
5 8,588 11,921 8,342 2,867
6 (17,434) (4,724) (9,592) (3,036)
62,988 235,947 54,269 217,688
7 (16,292) (62,153) (7,786) (44,254)
46,696 173,794 46,483 173,434
(213) (360) 0 0
46,483 173,434 46,483 173,434
30,000 335,000
23,703 41,044
(7,220) (202,610)

46,483

173,434
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BALANCE PR. 31.12.2015 BALANCE SHEET AT 31.12.2015

AKTIVER ASSETS

Goodwill Goodwill

Licenser Licenses
Udviklingsprojekter Development projects

Udviklingsprojekter under udferelse Development
projects in progress

Immaterielle anlaegsaktiver Intangible fixed
assets

Grunde og bygninger Land and buildings
Tekniske anleg og maskiner Plant and machinery

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlegsaktiver under udforelse og forud-
betalinger for materielle anlegsaktiver Tangible fi-
xed assets in progress and prepayments for tangib-
le assets

Materielle anleegsaktiver Tangible fixed assets

Kapitalandele i tilknyttede virksomheder Capital parti-

cipation in affiliated undertakings

Deposita Deposits

Finansielle anlegsaktiver Financial fixed assets

ANLAGSAKTIVER FIXED ASSETS

Révarer og hjzlpematerialer Raw materials and
consumables

Varer under fremstilling Work in progress

Fremstillede ferdigvarer og handelsvarer
Produced finished goods and commodities

Varebeholdninger Stocks

Koncern Group Moder Parent

2015 2014 2015 2014

Note t.kr. t.kr. t.kr. t.kr.
Note DKK'000 DKK'000 DKK’000 DKK’000
8 33,941 37,567 0 552
8 4,451 5,011 3,892 4,171
8 1,076 2,272 1,076 2,223
8 8,911 6,767 8,911 6,767
48,379 51,617 13,879 13,713
9 80,293 86,948 5,900 6,881
9 67,427 66,091 11,230 24,287
9 7,154 8,529 514 2,150
9 21,636 10,406 20,392 3,733
176,510 171,974 38,036 37,051
10 0 0 274,521 272,309
10 697 662 662 628
697 662 275,183 272,937
225,586 224,253 327,098 323,701
39,827 33,560 6,142 8,704
51,596 56,704 1,948 10,576
67,432 66,401 21,109 20,556
158,855 156,665 29,199 39,836
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BALANCE PR. 31.12.2015 BALANCE SHEET AT 31.12.2015

AKTIVER ASSETS

Tilgodehavender fra salg og tjenesteydelser
Trade debtors

Tilgodehavender hos tilknyttede virksomheder
Receivables from affiliated undertakings

Andre tilgodehavender Other receivables

Periodeafgrensningsposter Accruals and
prepayments

Tilgodehavender Receivables

Likvide beholdninger Cash funds

OMSATNINGSAKTIVER CURRENT ASSETS

AKTIVER ASSETS

Koncern Group Moder Parent

2015 2014 2015 2014

Note t.kr. t.kr. t.kr. t.kr.
Note DKK'000 DKK'000 DEKK’000 DKK’000
78,909 68,814 30,570 26,208
14,852 200,831 20,354 211,450
17,265 160,953 6,290 154,721
4,959 6,294 3,277 3,200
115,985 436,892 60,491 395,579
58,805 60,748 1,480 4,697
333,645 654,305 91,170 440,112
559,231 878,558 418,268 763,813




BROEN A/S

BALANCE PR. 31.12.2015 BALANCE SHEET AT 31.12.2015

PASSIVER LIABILITIES AND EQUITY

Koncern Group Moder Parent
2015 2014 2015 2014

Note t.kr. t.kr. t.kr. t.kr.

Note  DKK'000 DKK'000 DKK’000 DKK’000
Aktickapital Share capital 11 10,380 10,380 10,380 10,380
Reserve for nettoopskrivning efter den indre
vardis metode Reserve for net revaluation
according to the equity value method 0 0 160,265 162,016
Overfort overskud Retained profit 186,129 184,603 25,864 22,587
Foreslaet udbytte for regnskabsaret Proposed
dividend for the year 30,000 335,000 30,000 335,000
EGENKAPITAL EQUITY 226,508 529,983 226,508 529,983
MINORITETSINTERESSER MINORITY
INTERESTS 12 290 243 0 0
Hensattelse til udskudt skat Provisions for
deferred tax 13 1,621 518 3,200 3,470
Hens=ttelse vedrarende tilknyttede virksomheder
Provision for affiliated undertakings 0 0 8,011 4,049
HENSATTE FORPLIGTELSER PROVISIONS 1,621 518 11,211 7,519
Kreditinstitutter Credit institutions 919 1,935 0 0
Anden langfristet gzld Other long term loans 0 926 0 926
Langfristede geeldsforpligtelser Long term debt 14 919 2,861 0 926
Kreditinstitutter Credit institutions 215,562 184,643 117,909 108,900
Leveranderer af varer og tjenesteydelser Suppliers of
goods and services 58,978 50,111 21,439 21,207
Geld til tilknyttede virksomheder Amount owed to
affiliated undertakings 9,987 51,543 15,455 57,002
Anden gzld Other creditors 45,366 58,656 25,746 38,276
Kortfristede gzldsforpligtelser Short term debt 329,893 344,953 180,549 225,385
GALDSFORPLIGTELSER DEBT 330,812 347,814 180,549 226,311
PASSIVER LIABILITIES AND EQUITY 559,231 878,558 418,268 763,813

Pants®tninger og eventualforpligtelser mv. note 15,
Pledged assets and contingent liabilities, etc. note 15.

Revisionshonorar Auditors fee, note 16
Nertstiende parter Closely related partners, note 17




BROEN A/S 23
EGENKAPITALOPGORELSE STATEMENT OF CHANGES IN EQUITY
KONCERN GROUP
Aktie- Overfart  Foreslaet
kapital resultat udbytte Ialt
Share  Retained  Proposed
capital earnings dividend Total
DKK’000 DKK’000 DKK’000 DKK’000
Egenkapital 01.01.2015 Equity at 01.01.2015 10,380 184,603 335,000 529,983
Udbetalt udbytte Dividend paid (335,000)  (335,000)
Kursregulering vedrarende tilknyttede virksomheder
Exchange rate adjustment concerning affiliated companies (14,415) (14,415)
Egenkapital bevaegelser Direct equity movement (543) (543)
Arets resultat Net profit for the year 46,483 46,483
Foreslaet udbytte for regnskabsaret Proposed
dividend for the year (30,000) 30,000 0
Egenkapital 31.12.2015 Equity at 31.12.2015 10,380 186,129 30,000 226,508
EGENKAPITALOPGORELSE STATEMENT OF CHANGES IN EQUITY
Aktie- Overfert  Foresliet
kapital resultat udbytte Ialt
Share Retained  Proposed
capital earnings dividend Total
DKK’000 DKK’000 DKK’000 DKK’000
Egenkapital 01.01.2014 Equity at 01.01.2014 10,380 414,839 82,000 507,219
Udbetalt udbytte Dividend paid (82,000) (82,000)
Kursregulering vedrorende tilknyttede virksomheder
Exchange rate adjustment concerning affiliated companies (68,670) (68,670)
Arets resultat Net profit for the year 173,434 173,434
Foresldet udbytte for regnskabséret Proposed
dividend for the year (335,000) 335,000 0
Egenkapital 31.12.2014 Equity at 31.12.2014 10,380 184,603 335,000 529,983
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EGENKAPITALOPGORELSE STATEMENT OF CHANGES IN EQUITY
MODERSELSKAB PARENT COMPANY

Aktie- Reserve  Overfart  Foresldet

kapital efter den  resultat udbytte Ialt

indre ver-
dis metode
Share Reserve  Retained  Proposed
capital under the  earnings dividend
equity method Total
DKK’000 DKK’000 DKK’000 DKK’000 DKK’000

Egenkapital 01.01.2015 Equity at 01.01.2015 10,380 162,016 22,587 335,000 529,983
Udbetalt udbytte Dividend paid (335,000)  (335,000)
Kursregulering vedrorende tilknyttede virksomheder
Exchange rate adjustment concerning affiliated
companies (14,415) (14,415)
Egenkapital bevagelser Direct equity movement (543) (544)
Modtaget udbytte tilknyttede virksomheder (10,497) 10,497 0
Received dividend from affiliated companies
Arets resultat Net profit for the year 23,703 22,780 46,483
Foreslaet udbytte for regnskabsaret Proposed
dividend for the year (30,000) 30,000 0
Egenkapital 31.12.2015 Equity at 31.12.2015 10,380 160,265 25,864 30,000 226,508




BROEN A/S 25
EGENKAPITALOPGORELSE STATEMENT OF CHANGES IN EQUITY
MODERSELSKAB PARENT COMPANY

Aktie- Reserve  Overfart  Foresldet

kapital efter den  resultat udbytte Ialt

indre veer-
dis metode
Share Reserve  Retained  Proposed
capital under the  earnings dividend
equity method Total
DKK’000 DKK’000 DKK’000 DKK’000 DKK’000

Egenkapital 01.01.2014 Equity at 01.01.2014 10,380 248,194 166,645 82,000 507,219
Udbetalt udbytte Dividend paid (82,000) (82,000)
Kursregulering vedrorende tilknyttede virksomheder
Exchange rate adjustment concerning affiliated
companies (68,670) (68,670)
Afgang vedrerende tilknyttede virksomheder
Disposal concerning affiliated companies 120 (120) 0
Modtaget udbytte tilknyttede virksomheder (58,672) 58,672 0
Received dividend from affiliated companies
Arets resultat Net profit for the year 41,044 132,390 173,434
Foresléet udbytte for regnskabsaret Proposed
dividend for the year (335,000) 335,000 0
Egenkapital 31.12.2014 Equity at 31.12.2014 10,380 162,016 22,587 335,000 529,983
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PENGESTROMSOPGORELSE FOR KONCERNEN FOR 2015 CASH FLOW STATEMENT FOR THE

GROUP FOR 2015

Resultat fer finansielle poster Operating profit
Afskrivninger Depreciation
Zndring i drifiskapital Change in working capital

Pengestremme fra drift for finansielle poster Cash flows from
operating activities before financial income and expenses

Nettorenter, udbytter samt kursgevinster Net interest, dividends
and exchange rate gains

Betalt skat netto Net paid tax

Pengestromme fra driftsaktivitet Cash flow from
operating activities

Keb af immaterielle anlegsaktiver Purchase of intangible fixed
assets

Salg af immaterielle anlzgsaktiver Sales of intangible fixed assets
Keob af materielle anlzgsaktiver Purchase of tangible fixed assets
Salg af materielle anlegsaktiver Sales of tangible fixed assets

Kob af finansielle anleegsaktiver Purchase of financial fixed assets

Pengestromme fra investeringsaktivitet Cash _flows from
investment activities

Afdrag pa langfristet gld Instalments on long term debt
Betalt udbytte dividend paid

Pengestramme fra finansieringsaktivitet Cash flow from
financing activities

ZNDRING 1 LIKVIDER CHANGE IN CASH FUNDS
Likvider 01.01.2015 Cash funds at 01.01.2015

LIKVIDER 31.12.2015 CASH FUNDS AT 31.12.2015

Likvider omfatter Cash funds comprise:
Likvide beholdninger Cash at bank and in hand
Kortfristet bankgeld Short term bank debt

2015 2014
Note t.kr. t.kr.
Note DKK’000 DKK’000

71,833 228,750
22,026 26,511
18 305,281 (305,016)
399,140 (49,755)
(8,846) 7,197
(55,963) (28,654)
334,331 (71,212)
(3,251) (3,063)
0 5,556
(27,477) (24,822)
477 20,929
0 (12,872)
(30,251) (14,272)
(1,942) (629)
(335,000) (82,000)
(336,942) (82,629)
(32,862) (168,113)
(123,895) 44218
(156,757) (123,895)
58,805 60,748
(215,562) (184,643)
(156,757) (123,895)
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NOTER TIL ARSRAPPORTEN NOTES TO THE ANNUAL REPORT

Koncern Group Moder Parent

2015 2014 2015 2014

t.kr. t.kr. t.kr. t.kr.
DKK'000 DKK'000 DKK’000 DKK’000

1. Nettoomsatning Net turnover

Danmark Denmark 103,763 109,656 72,075 75,398
Europa Europe 418,401 592,791 174,386 302,865
Andre Other 78,803 109,024 39,105 72,451
600,967 811,471 285,566 450,714

Af hensyn ti} virksomhedens konkurrencesituation er omsztnings fordeling p4 aktiviteter udeladt.

Owing to the competitive situation of the company the activity classification of the turnover is omitted.

2. Personaleudgifter Employment costs

Lenninger Salaries and wages 110,688 148,200 56,368 86,140

Pensioner Pensions 14,179 18,184 6,909 10,610

Andre udgifter til social sikring Other social

security costs 5,961 7,788 493 918
130,828 174,172 63,770 97,668

Heraf udger samlet vederlag til From this total fees

comprise:

Bestyrelse Board of directors 30 60 30 60

Direktion Board of Management 5,218 9,848 5,218 9,848

Antal heltidsbeskzftigede medarbejdere Number of

employees (converted to full-time) 543 631 91 168




BROEN A/S
NOTER TIL ARSRAPPORTEN NOTES TO THE ANNUAL REPORT
Koncern Group Moder Parent
2015 2014 2015 2014
t.kr. t.kr, t.kr. t.kr.
DKK'000 DKK'000 DKK’000 DKK’000
3. Afskrivninger Depreciation
Afskrivninger er fordelt siledes Depreciation is
distributed as follows:
Produktionsomkostninger Production costs 10,297 15,237 4,715 11,808
Distributionsomkostninger Distribution costs 3,270 3,400 276 276
Administrationsomkostninger Administrative costs 7,560 6,860 1,830 1,592
21,126 25,497 6,821 13,676
Under afskrivninger indgér tab/(gevinst) ved athaen-
delse af anlzgsaktiver The depreciation includes
losses/(gains) from the sale of fixed assets (900) (1,014) (989) 0
4. Resultat efter skat i tilknyttede virksomheder
Result after tax in affiliated undertakings
Andel af overskud efter skat Shares of profit afier tax 25,799 42,655
Andel af underskud efter skat Shares of losses after tax (2,876) (119)
Forskydning i urealiseret intern fortjeneste pa varebehold-
ninger Change in unrealised internal profit on stocks 3,865 1,593
Afskrivning af goodwill Depreciation on goodwill (3,085) (3,085)
23,703 41,044
5. Finansielle indteegter Financial income
Kursreguleringer currency deviations 5910 11,242 5,746 2,308
Andre renteindtzgter og lignende indtegter Other interest 2,678 679 2,596 559
8,588 11,921 8,342 2,867
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NOTER TIL ARSRAPPORTEN NOTES TO THE ANNUAL REPORT

6. Finansielle omkostninger Financial expenses

Renter til tilknyttede virksomheder
Interest owed to affiliated undertakings

Kursreguleringer currency deviations

Andre Renteudgifter og lignende
Other interest expenses and similar charges

7. Skat af drets resultat Tax on profit for the year
Aktuel skat Current tax
Zndring af udskudt skat Change in deferred tax

Regulering af skat vedrerende tidligere &r Adjustment tax
relating to prior year

Koncern Group Moder Parent
2015 2014 2015 2014
t.kr. t.kr. t.kr. t.kr.

DKK'000 DKK'000 DKK’000 DKK’000
962 547 2,180 36

9,521 2,555 5411 2,369

6,951 1,623 2,001 631
17,434 4,725 9,592 3,036
16,627 67,230 8,056 47,690

(258) (4,921) (270) (3,436)

()] (156) 0 0
16,292 62,153 7,786 44,254
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NOTER TIL ARSRAPPORTEN NOTES TO THE ANNUAL REPORT
KONCERN GROUP
Udviklings-
Udviklings- projekter
Goodwill Licenser  projekter under
udferelse
Goodwill  Licenses Development Development
projects projects
in progress
DKK’000 --DKK’000 DEK’000 DKK’000
8. Immaterielle anlegsaktiver Intangible fixed assets
Anskaffelsessum 01.01.2015 Cost at 01.01.2015 69,128 17,743 7,882 6,767
Reklassifikation Reclassification 0 0 0 0
Kursregulering til ultimo kurs Exchange rate adjustments 111 94 6 0
Tilgang Additions 0 1,107 0 8911
Afgang Disposals (1,381) (251) 0 (6,767)
Anskaffelsessum 31.12.2015 Cost at 31.12.2015 67,858 18,693 7,888 8,911
Afskrivninger 01.01.2015 Depreciation at 01.01.2015 (31,561) (12,733) (5,610) 0
Reklassifikation Reclassification 0 0 0 0
Kursregulering til ultimo kurs Exchange rate adjustments 99) (70) (5) 0
Afskrivninger Depreciation (3,361) (1,689) (1,197) 0
Afgang Disposals 1,105 250 0 0
Afskrivninger 31.12.2015 Depreciation at 31.12.2015 (33,917) (14,242) (6,812) 0
Bogfert veerdi 31.12.2015 Book value at 31.12.2015 33,941 4,451 1,076 8,911
Bogfort veerdi 31.12.2014 Book value at 31.12.2014 37,567 5,011 2,272 6,767
Afskrives over &r Depreciated over years 10-20 3-5 5 -




BROEN A/S 31
NOTER TIL ARSRAPPORTEN NOTES TO THE ANNUAL REPORT
MODERSELSKAB PARENT COMPANY
Udviklings-
Udviklings- projekter
Goodwill Licenser  projekter under
udferelse
Goodwill  Licenses Development Development
projects projects
in progress
DKK’000 DKK’000 DKK’000 DKK’000
8. Immaterielle anlegsaktiver Intangible fixed assets
Anskaffelsessum 01.01.2015 Cost at 01.01.2015 2,519 13,548 7,521 6,767
Reklassifikation Reclassification 0 0 0 0
Tilgang Additions 0 1,086 0 8,911
Afgang Disposals (1,381) (251) 0 (6,767)
Anskaffelsessum 31.12.2015 Cost at 31.12.2015 1,138 14,383 7,521 8,911
Afskrivninger 01.01.2015 Depreciation at 01.01.2015 (1,967) (9,378) (5,298) 0
Reklassifikation Reclassification 0 0 0 0
Afgang Disposal 1,105 251 0 0
Afskrivninger Depreciation (276) (1,364) (1,147) 0
Afskrivninger 31.12.2015 Depreciation at 31.12.2015 (1,138) (10,491) (6,445) 0
Bogfert vaerdi 31.12.2015 Book value at 31.12.2015 0 3,892 1,076 8,911
Bogfort verdi 31.12.2014 Book value at 31.12.2014 552 4,170 2,223 6,767
Afskrives over &r Depreciated over years 10 3-5 5 -
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NOTER TIL ARSRAPPORTEN NOTES TO THE ANNUAL REPORT
KONCERN GROUP
Andre  Forudbetal-
anleg, inger for og
Tekniske drifts- materielle
Grunde anlaeg materiel anlagsaktiver
og byg- og ma- og in- under
ninger skiner ventar udferelse
Prepayments
Jfor and
tangible fixed
Land and Plant and Other assets in
Buildings Machinery Fixtures,ect. progress
9, Materielle anlegsaktiver Tangible fixed assets DEKK’000 DKK’000 DKK’000 DKK’000
Anskaffelsessum 01.01.2015 Cost at 01.01.2015 143,040 167,985 35,467 10,406
Reklassifikation Reclassification 0 0 0 0
Kursregulering til ultimo kurs Exchange rate adjustments (6,616) (520) (156) 0
Tilgang Additions 2,629 11,202 2,416 21,636
Afgang Disposals (69) (25,114) (6,603) (10,406)
Anskaffelsessum 31.12.2015 Cost at 31.12.2015 138,984 153,553 31,124 21,636
Afskrivninger 01.01.2015 Depreciation at 01.01.2015 (56,093) (101,893) (26,938) 0
Reklassifikation Reclassification 0 0 0 0
Kursregulering til ultimo kurs Exchange rate adjustments 637 689 178 0
Afskrivninger Depreciation (3,236) (10,131) (2,411) 0
Afskrivninger vedrerende &rets afgang Depreciation concerning
disposals of the year 0 25,209 5,200 0
Afskrivninger 31.12.2015 Depreciation at 31.12.2015 (58,692) (86,126) (23,970) 0
Bogfert veerdi 31.12.2015 Book value at 31.12.2015 80,293 67,427 7,154 21,636
Bogfort verdi 31.12.2014 Book value at 31.12.2014 86,948 66,091 8,529 10,406
Afskrives over &r Depreciated over years 20-40 10-15 3-5 -
Heraf indgér finansielt leasede aktiver med Hereof
included financially leased assets 0 0 249 566
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NOTER TIL ARSRAPPORTEN NOTES TO THE ANNUAL REPORT
MODERSELSKAB PARENT COMPANY
Andre  Forudbetal-
anleg, inger for og
Tekniske drifts- materielle
Grunde anleg materiel anlzegsaktiver
og byg- og ma- og in- under
ninger skiner ventar udfarelse
Prepayments
Sfor and
tangible fixed
Land and Plant and Other assets

9. Materielle anlaegsaktiver Tangible fixed assets

Anskaffelsessum 01.01.2015 Cost at 01.01.2015
Tilgang Additions
Afgang Disposals

Anskaffelsessum 31.12.2015 Cost at 31.12.2015

Afskrivninger 01.01.2015 Depreciation at 01.01.2015
Afgang Disposals

Afskrivninger Depreciation

Afskrivninger 31.12.2015 Depreciation at 31.12.2015

Bogfert vaerdi 31.12.2015 Book value at 31.12.2015

Bogfert veerdi 31.12.2014 Book value at 31.12.2014

Afskrives over &r Depreciated over years

Heraf indgér finansielt leasede aktiver med Hereof

included financially leased assets

Buildings Machinery Fixtures, etc. in progress

DKK’000 DKK’000 DKK’000 DKK’000
47332 93,186 17,988 3,733
0 0 460 20,392

(69)  (33,537) (5,893) (3,733)
47,263 59,649 12,555 20,392
(40,451)  (68,899)  (15,838) 0
0 23,910 4,476 0

(912) (3,430) (679) 0
(41,363)  (48,419)  (12,041) 0
5,900 11,230 514 20,392
6,881 24,287 2,150 3,733
20-25 10 3-5 .

0 0 249 566
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NOTER TIL ARSRAPPORTEN NOTES TO THE ANNUAL REPORT

KONCERN GROUP

Deposita

Deposits
10. Finansielle anlegsaktiver Financial fixed assets DKK’000
Anskaffelsessum 01.01.2015 Cost at 01.01.2015 662
Kursregulering Exchange rate adjustements 1
Tilgang Additions 34
Afgang Disposals 0
Anskaffelsessum 31.12.2015 Cost ar 31.12.2015 697
Bogfort verdi 31.12.2015 Book value at 31.12.2015 697

Bogfart vaerdi 31.12.2014 Book value at 31.12.2014 662
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NOTER TIL ARSRAPPORTEN NOTES TO THE ANNUAL REPORT

MODERSELSKAB PARENT COMPANY

10. Finansielle anleegsaktiver Financial fixed assets

Anskaffelsessum 01.01.2015 Cost at 01.01.2015

Tilgang Additions

Afgang Disposals

Anskaffelsessum 31.12.2015 Cost at 31.12.2015

Opskrivninger 01.01.2015 Revaluations at 01.01.2015
Kursreguleringer Exchange rate adjustment

Egenkapital bevagelser Direct equity movement

Arets resultat af kapitalandele Profit for the year of capital participation
Zndring af intern avance Changes in intercompany profit

Afskrivning p& goodwill Depreciation on goodwill

Udbytte til moderselskabet Dividends for parent company

Opskrivninger 31.12.2015 Revaluations at 31.12.2015

Nedskrivninger 01.01.2015 Amortization at 01.01.2015
Kursreguleringer Exchange rate adjustment

Arets resultat af kapitalandele Profit for the year of capital participation
Zndring af intern avance Changes in intercompany prafit

Afskrivning pa goodwill Depreciation on goodwill

Udbytte til moderselskabet Dividends for parent company
Nedskrivninger 31.12.2015 Amortization at 31.12.2015

Hens=ttelse vedrarende tilknyttede virksomheder 31.12.2015
Provision for affiliated undertakings 31.12.2015

Bogfert verdi 31.12.2015 Book value at 31.12.2015

Bogfart veerdi 31.12.2014 Book value at 31.12.2014

Heraf indregnet goodwill Hereof measured as goodwill

Kapitalandele
i tilknyttede
virksomheder Deposita
Capital
participation
in affiliated
undertakings Deposits
DKK’000 DKK’000

106,244 628
0 34

0 0
106,244 662
168,006 0
(14,578) 0
(543) 0
25,752 0
5,128 0
(3,051) 0
(10,497) 0
170,217 0
(5,990) 0
164 0
(2,828) 0
(1,263) 0
(34) 0

0 0
(9,951) 0
8,011 0
274,521 662
272,309 628

33,961
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NOTER TIL ARSRAPPORTEN NOTES TO THE ANNUAL REPORT
2015 2014
DKK’000 DKK’000
11. Aktiekapital Share capital
Selskabets aktickapital, 10.380 t.kr., bestar af aktier &
1.000 kr. eller multipla heraf The share capital of the
company, T.DKK 10,380, consists of shares of
DKK 1,000 or multiples thereof 10,380 10,380
12. Minoritetsinteresser - KONCERN Minority holdings - GROUP
Minoritetsinteresser 01.01.2015 Minority holdings at 01.01.2015 243 1,100
Tilgang /Afgang Addition/Disposal 213 360
Valutakursregulering Exchange rate adjustments (166) (1,217)
Minoritetsinteresser 31.12.2015 Minority holdings at 31.12.2015 290 243
Koncern Group Moder Parent
2015 2014 2015 2014
t.kr. t.kr. t.kr. t.kr.
DKK'000 DKK'000 DKK’000 DKK’000
13. Hensattelse til udskudt skat Provisions for deferred tax
Immaterielle anl®gsaktiver Intangible fixed assets 3,030 2,007 3,030 2,007
Materielle anlegsaktiver Tangible fixed assets 3,884 6,354 2,602 4,740
Finansielle anlegsaktiver Financial fixed assets (131) (80) 0 0
Varebeholdninger Stocks (1,349) (1,125) 156 494
Tilgodehavender Receivables (121) (966) 8) (1)
Anden g=ld Other creditors (1,244) (1,880) (132) (307)
Intern anvance pa varebeholdninger Intercompany
profit on stocks (2,448) (3,792) (2,448) (3,463)
1,621 518 3,200 3,470

Udskudt skat for koncernen er afsat med en skattesats svarende til de lokale regler, for moderselskabet er udskudt skat

afsat med 22%.

Deferred tax for the group has been provided accordance to local tax rates, for parent it has been provided at 22% .
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NOTER TIL ARSRAPPORTEN NOTES TO THE ANNUAL REPORT

14. Langfristede geeldsforpligtelser Long term debt
Afdrag forfalden Payment due

Efter 5 &r After 5 years
Mellem 1 og 5 &r Between 1 and 5 years

15. Pantsztninger og eventualforpligtelser m.v.
Pledged assets and contingent liabilities, etc.

Pantsetninger Pledged assets
Ejerpantebreve i behold i selskabet Owner's
mortgage deeds held by the company

Leasingforpligtelser Leasing commitments
Leasingforpligtelser, evrige Leasing commitments, others
Mellem 1 og 5 &r Between 1 and 5 years

Indenfor 1 &r Within I year

Huslejeforpligtelser Rental commitments

Efter 5 ar Afier 5 years

Mellem 1 og 5 &r Between I and 5 years
Indenfor 1 &r Within 1 year

Koncern Group Moder Parent
2015 2014 2015 2014
t.kr. t.kr. t.kr. t.kr.

DKK'000 DKK'000 DKK’000 DKK’000
0 0 0 0

919 2,861 0 926

919 2,861 0 926
24,483 24,483 24,483 24,483

2,128 4,013 2,105 3,668

2,062 3,286 2,036 2,865

4,190 7,299 4,141 6,533

670 1,808 0 776

4,841 4,729 4,719 4,644

1,605 1,579 1,395 1,132

7,116 8,116 6,114 6,552
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NOTER TIL ARSRAPPORTEN NOTES TO THE ANNUAL REPORT

15. Pants@tninger og eventualforpligtelser m.v.
Pledged assets and contingent liabilities, etc.

Kautionsforpligtigelser Suretyship :

Selskabet har kautioneret: The Company has provided a suretyship:

2015:
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For koncernforbundne selskaber indenfor Aalberts Industries N.V.'s bankforbindelse med en kreditramme 40

mio. DKK. Saldoen pr. 31/12 2015 er et nettoindestdende p& T.DKK 59,020 For affiliated companies within

Aalberts Industries N.V.’s bank with a creditline 40 mio. DKK. The balance as per 31/12 2015 is a net in-

come of T.DKK 59,020
2014:

For koncemnforbundne selskaber indenfor Aalberts Industries N.V.’s bankforbindelse med en kreditramme

109 mio. DKK. Saldoen pr. 31/12 2014 er et nettoindestidende p4 T.DKK 4,465 For affiliated companies

within Aalberts Industries N.V.'s bank with a creditline 109 mio. DKK. The balance as per 31/12 2014 is a

net income of T.DKK 4,465

Andre forpligtelser Other commitments

Afgivne arbejdsgarantier Submitted guarantees for work

Koncern Group Moder Parent
2015 2014 20158 2014
t.kr. t.kr. t.kr. t.kr.

DKK'000 DKK'000 DKK’0006 DKK’000
127 540 0 17

Selskabets har over for sin hovedbankforbindelse accepteret et pantsztningsforbud. The company has accepted a

negative pledge from its main banker.

16. Revisionshonorar Auditors fee
Revisionshonorar Deloitte Audit fee Deloitte
Revisionshonorar PWC Audit fee PWC
Revisionshonorar andre Audit fee others

Honorar for skatterddgivning Deloitte Fee for tax advice Delo-
itte

Honorar for skatterddgivning PWC Fee for tax advice PWC
Honorar for skatterddgivning andre Fee for tax advice others

Honorar for andre ydelser, andre Fee for other services, other

659 0 179 0
0 999 0 317
280 210 0 0
4 0 0 0

121 31 0 31

0 512 0 34
326 316 286 317
1,390 2,068 465 699
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NOTER TIL ARSRAPPORTEN NOTES TO THE ANNUAL REPORT

17. Neertstiende parter Closely related partners

Aktionzrforhold Shareholder relations

Folgende aktionzrer er noteret i selskabets aktionzrfortegnelse som ejer af minimum 5 % af stemmeme eller 5 % af
aktiekapitalen:

The following shareholders are registered in the company's register of shareholders as being in possession of at least
5 % of the votes, or at least 5 % of the share capital:

Aalberts Industries Scandinavia A/S, Skovvej 30, 5610 Assens, Denmark.

Der har ikke i &rets lob bortset fra normale koncerninterne transaktioner og ledelsesvederlag varet gennemfort transak-
tioner med bestyrelse, direktion, ledende medarbejdere, vesentlige aktionzrer, tilknyttede virksomheder og andre
nertstdende parter,

Apart from normal in-Group transactions and management fees there have in the course of the year been no transac-
tions involving the board of management, the board of directors, chief executives, major shareholders, associated
companies and other closely related or associated parties.

Koncernforhold Group relations

Selskabet indgar i koncernrapporten for Aalberts Industries N.V., Holland. The company is included in the Group An-
nual Report of Aalberts Industries N.V., The Netherlands.

Koncernrapporten for Aalberts Industries N.V. kan rekvireres ved henvendelse til BROEN A/S. The Group Annual
Report of Aalberts Industries N.V. may be obtained upon application to BROEN A/S.
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NOTER TIL PENGESTROMSOPGORELSE NOTES TO THE CASH FLOW STATEMENT

18. Andring i driftskapital Change in working capital
Zndring i varebeholdninger Change in stocks
ZEndring i tilgodehavender Change in receivables

Zndring i leverandergeld m.v. Change in suppliers of goods and
services, elc.

Kursreguleringer anlegsaktiver/lan Currency regulations fixed assets/loans

Andre reguleringer Other corrections

2015 2014
tkr. tkr.
DKK’000 DKK’000

(2,190) 36,999
320,906 (284,428)
(6,564) (25,360)
(6,239) (31,539)
(632) (688)
305,281 (305,016)
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A powerful partnership providing intelligent solutions

BROEN is known as a leading player within high-quality flow control solutions.
We offer a broad range of piping systems, fittings and valves in various materials and
technologies.

Our products are built into facilities and installations where function and operation are
of utmost importance. We operate primarily in the main areas: Building Installations,
Industrial Controls, District Energy and Oil & Gas.— in residential, commercial as well as
industrial buildings.

Our thorough knowledge of the individual application characteristics enables us to
develop innovative products and services that are optimised for todays requirements
as well as the future demands.
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