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BROEN A/S

INDEPENDENT AUDITORS’ REPORTS

To the Shareholder of BROEN A/S

Opinion

We have audited the consolidated financial statements and the parent financial statements of Broen
A/S for the financial year 01.01.2023 - 31.12.2023, which comprise the income statement, balance
sheet, statement of changes in equity and notes, including a summary of significant accounting poli-
cies, for the Group as well as the Parent, and the consolidated cash flow statement. The consolidated
financial statements and the parent financial statements are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the consolidated financial statements and the parent financial statements give a true
and fair view of the Group’s and the Parent’s financial position at 31.12.2023, and of the results of
their operations and the consolidated cash flows for the financial year 01.01.2023 - 31.12.2023 in
accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and addi-
tional requirements applicable in Denmark. Our responsibilities under those standards and require-
ments are further described in the Auditor’s responsibilities for the audit of the consolidated finan-
cial statements and the parent financial statements section of this auditor’s report. We are inde-
pendent of the Group in accordance with the International Ethics Standards Board of Accountants'
International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in ac-
cordance with these requirements and the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of matter

We draw attention to note 1, which states that there are uncertainties relating to the recognition and
measurement related to Russian assets due to the current market conditions in the region. Our opin-
ion has not been modified with respect to this matter.

Management's responsibilities for the consolidated financial statements and the parent finan-

cial statements

Management is responsible for the preparation of consolidated financial statements and parent fi-
nancial 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 financial statements that are free from material mis-
statement, whether due to fraud or error.

In preparing the consolidated financial statements and the parent financial statements, Management
1s responsible for assessing the Group’s and the Entity’s ability to continue as a going concern, for
disclosing, as applicable, matters related to going concern, and for using the going concern basis of
accounting in preparing the consolidated financial statements and the parent financial statements un-
less Management either intends to liquidate the Entity or to cease operations, or has no realistic al-
ternative but to do so.

Auditor's responsibilities for the audit of the consolidated financial statements and the parent
financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial state-
ments and the parent 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 assur-
ance is a high level of assurance but is not a guarantee that an audit conducted in accordance with
ISAs and the additional requirements applicable in Denmark will always detect a material misstate-
ment when it exists. Misstatements can arise from fraud or error and are considered material if, in-
dividually or in the aggregate, they could reasonably be expected to influence the economic deci-
sions of users taken on the basis of these consolidated financial statements and parent financial
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statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scepticism throughout the
audit. We also:

1 Identify and assess the risks of material misstatement of the consolidated financial statenents
and the parent financial statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is sufficient and appro-
priate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collu-
sion, forgery, intentional omissions, misrepresentations, or the override of internal control.

] Obtain an understanding of internal control relevant to the audit in order to design audit pro
cedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s and the Entity’s internal control.

1 Evaluate the appropriateness of accounting policies used and the reasonableness of account
ing estimates and related disclosures made by Management.

] Conclude on the appropriateness of Management’s use of the going concern basis of account-
ing in preparing the consolidated financial statements and the parent financial statements,
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Group's and the Entity’s ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are re-
quired to draw attention in our auditor’s report to the related disclosures in the consolidated
financial statements and the parent financial statements or, if such disclosures are inade-
quate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the
Group and the Entity to cease to continue as a going concern.

1 Evaluate the overall presentation, structure and content of the consolidated financial state
ments and the parent financial statements, including the disclosures in the notes, and wheth-
er the consolidated financial statements and the parent financial statements represent the
underlying transactions and events in a manner that gives a true and fair view.

] Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group
audit. We remain solely responsible for our audit opinion.

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

Statement on the management commentary
Management is responsible for the management commentary.

Our opinion on the consolidated financial statements and the parent financial statements does not
cover the management commentary, and we do not express any form of assurance conclusion there-
on.

In connection with our audit of the consolidated financial statements and the parent financial state-
ments, our responsibility is to read the management commentary and, in doing so, consider whether
the management commentary is materially inconsistent with the consolidated financial statements
and the parent financial statements or our knowledge obtained in the audit or otherwise appears to
be materially misstated.

Moreover, it is our responsibility to consider whether the management commentary provides the in-
formation required by relevant law and regulations.

Based on the work we have performed, we conclude that the management commentary is in accord-
ance with the consolidated financial statements and the parent financial statements and has been
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prepared in accordance with the requirements in the relevant law and regulations. We did not identi-
fy any material misstatement of the management commentary.

Aarhus, May 28, 2024

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-no. 33 96 3556

% 7 f,. ‘ J; i /
/;-',.I/({’, “)__/', j _f___¢

Henrik Vedel Abdul Wahab Ashraf
State Authorised Public Accountant State Authorised Public Accountan t
Identification No (MNE) mne10052 Identification No (MNE) mne46664
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HIGHLIGHTS AND FINANCIAL RATIOS FOR THE GROUP

Five years’ highlights

Net turnover

Operating profit

Net financial costs

Profit before tax

Net Profit of the year

Total assets

Investments in tangible fixed assets

Equity

Profit margin

Asset turnover
Return on capital and reserves
Solvency ratio
Average number of employees

2023 2022 2021 2020 2019
T.DKK/ TDKK/ TDKK/ TDKK/ T.DKK/
TEUR TEUR TEUR TEUR  TEUR
832,442 736,706 594,995 557,386 611,273

111,655 99,072 80,003 74,902 81,825

84,492 91,571 69,391 58,986 62,598

11,333 12,314 9,330 7,927 8,379
(17,667)  (17,801) (1,885) (1,653) (5,088)

(2,370) (2,394) (253) (222) (681)

66,825 73,770 67,506 57,333 57,510

8,963 9,921 9,077 7,704 7,698
47,973 60,566 66,534 46,009 42,392
6,435 8,145 8,946 6,183 5,675
1,037,410 945,148 728,969 606,712 634,460
139,148 127,104 98,017 81,530 84,929
105,996 114,495 56,090 45,603 48,838

14,217 15,397 7,542 6,128 6,537
503,639 467,541 402,623 357,050 363,912

67,433 62,875 54,137 47,980 48,713

8.0% 10.0% 11.3% 10.3% 9.4%
0.8 0.8 0.8 0.9 1.0
9.9% 13.9% 17.5% 12.8% 12.2%
48.5% 49.5% 56.5% 58.8% 57.4%
732 727 679 619 634

Financial highlights are defined and calculated in accordance with the current version of Recommendation & Ratios” is-

sued by the CFA Society Denmark.

1 Profit margin (%) :
Profit/loss before tax * 100
Net turnover

2 Asset turnover :
Net turnover

Total assets

3 Return on capital and reserves (%) :

Profit/loss for the year * 100
Average equity

4 Solvency ratio (%) :
Equity * 100

Total assets
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MANAGEMENT'S REVIEW

The BROEN group is part of the international group Aalberts N.V. listed on the Euro-next Amster-
dam and on the AMX index.

Principal activities
The BROEN group’s activities are the development, production, marketing and sale of valves and
fittings worldwide.

The result of year 2023 and follow up from last year expected development

In 2023 group sales were mDKK 832 compared to mDKK 737 in 2022, which represents a positive
growth of 11.5%, this include a negative affected currency development of -3,9%. The sales devel-
opment in 2023 has exceeded the expectations the management had for the year 2023, mainly driv-
en by our District Heating business.

The ordinary consolidated operating profit was mDKK 84 compared to mDKK 92 in 2022. Overall
profit before tax was thus mDKK 69 compared to mDKK 74 in 2022. The operating profit was be-
low the expectations the management had for the year 2023, mainly due to higher material cost than
expected and inflation impact on our operating expenses such as freight and packaging, consuma-
bles, energy costs and maintenance and tools.

Russian business

By the end of February 2022 the conflict between Ukraine and Russia started, which is still influ-
encing our Russian business. The situation is still very difficult for our employees, and in respect for
our employees, BROEN still maintain business in Russia, but on a lower activity level. The internal
sales to Russia has been limited and local sourcing has been set in place, to make sure that we oper-
ate within the sanctions and restrictions imposed by EU and US, and procedures and internal con-
trols have been established to secure compliance with all sanctions. BROEN follows the situation
closely, and will adjust our business if needed.

Uncertainty relating to recognition and measurement related to business in Russia

Due to the situation there are uncertainties relating to the recognition and measurement related to
Russian assets. The Russian subsidiary accounts for 17% of the total assets and 22% in net assets of
the Group figures.

BROEN has received dividend from Russia during the year and the control over the Russian com-
pany has been maintained and therefore the subsidiary is fully consolidated within BROEN Group
financial statements.

BROEN has used the following exchange rates in connection with the recognition of the subsidiary
in Russia in the consolidation:

- Result: 1 RUB =0,081284 DKK

- Balance 1 RUB =0,075598 DKK

The Group has carried out an impairment test that supports the valuation of the Russian subsidiary.
Assumptions of the impairment test are based on Management’s forecast for 2024 as expected to be
at the same level as 2023. A discount rate of 18% was used for the impairment test.

The impairment test does not show any indication of impairment.

The Russian activity shows positive results in 2024.

There 1s more than usual uncertainties associated with the determination of the discount rate, which
is used in the impairment test. This is because the market is currently affected by a very fluctuating
interest rate level.

The market

Most of our markets and segments had a positive development in 2023. Especially District Heating
in Europe & China, where we delivered to a large project for District Heating. Natural Gas market
in USA had a negative growth due to overstocking within the distributors as a result of the panic
buying in 2022. Building Industry market was slow in 2023 driven by postponed projects due to in-
crease of building cost and interest rate. Our new products introduced the last years continued to
contributed very well to our growth in 2023. Sales to the Marine market showed also a very positive
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growth in 2023.

Products and Product Development

Our Full Flow valve continues the positive development in the markets, and additional investments
have been implemented for further automatization and to increase capacity during the year. This
product will contribute to further growth in 2024 and the years to come. The development of a new
innovative valve for midrange dimension for District Energy and Building Installation is in pro-
gress. For this new product line we expect further growth in the coming years, where more produc-
tion space is needed, and a therefore a new production facility has been finalized this year and the
production line for this new valve is being installed and tested, production is expected to begin sec-
ond half year 2024.

In the course of the year BROEN investments amounted to mDKK 106, primarily in Denmark and
Poland.

It 1s important for the Group in both short and long term that the right portfolio of products and pro-
duction technologies is ensured and that existing products and production technologies are continu-
ously developed. The main focus of our ongoing projects is, to improve the features and quality of
our products, and at the same improve the sustainable foot print of our products.

The projects are progressing according to plan through the use of the resources allocated by Man-
agement to the development. The products are expected to be sold in the present market to the exist-
ing and potential new customers. Prior to the initiation of the projects, the Company research on re-
turn on investments on these products.

The total development costs for the above mentioned products amounted to mDKK 7,1 in the finan-
cial year, which is a decrease of 6% compared to last year. This amount is recognized as intangible
fixed asset.

Organisation
In 2023 the group had an average number of staff members of 732 compared to last year 727.

Statement of the gender composition of management.

BROEN believes that a diverse and versatile composition of employees, including that gender dis-
tribution contributes to an innovative organization and a positive work environment, resulting in in-
creased competitiveness and profitability.

Board of Directors

Total members 3
Under-represented gender in % 0
Target in % 20
Target end of financial year 2024

The company has set a target figure for the under-represented gender on the Board of Directors at
20% by the end of the financial year 2024. At present, the board consists of 0 women and 3 men. In
order to ensure diversity among the other levels of management, BROEN has set a policy to in-
crease the proportion of the underrepresented gender in the other management.

Other management positions include the Executive Board, BROEN management team and other
managers in the group.

Other Management

Total members 19
Under-represented gender in % 21,1
Target in % 20

Target end of financial year 2024

10
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BROEN has the target figure to 20% for the proportion of the under-represented gender in other
management by the end of the financial year 2024. For 2023 the share of the under-represented gen-
der in other management has been 21,1%.

BROEN will seek to increase the proportion of the under-represented gender in the other manage-
ment through the following initiatives:

* The aim is to have at least one of each gender among the last three candidates in the recruitment
process.

* In connection with internal promotions for management positions, we strive to propose at least one
female candidate.

In 2023 in all positions, the share of the under-represented gender has been 17,6% compared to
2022 with 17,8%.

Corporate Social Responsibility

The company has not prepared a local CSR policy, but observes and complies with the CSR stipula-
tions, guidelines and statutory CSR statement is accounted for in the 2023 annual report of the ulti-
mate parent company Aalberts N.V. - see Annual Report 2023 for Aalberts N.V. on the website
www.aalberts.com/investor#webcasts.

Data etic

Currently the Company does not have a policy on data ethics. The Company has a policy covering
Personal Data, which is continuously updated in relation to current GDPR legislation. The purpose
of the personal data policy is to explain how the company collects and processes personal data.

Environmental policy

Sustainability is a keyword in all BROEN’s activities, and in all the company’s facilities there is
high focus on prevention of waste and pollution where possible, as a part of our every-day life. New
products are developed with a life-cycle-approach, ensuring that the overall environmental foot-
prints of BROEN’s products are continuously reduced.

BROEN works with the UN 17 SDG’s as a framework for its efforts in reducing the environmental
footprints of the company. BROEN has chosen to focus on following four sub goals to maximize its
impact: 6. Clean water and sanitation, 7. Affordable and clean energy, 8. Decent work and eco-
nomic growth, 12. Responsible consumption and production.

BROEN monitors carefully its full Scope 1-2-3 emission based on the regulations of the Green-
house Gas Protocol. An ambitious reduction plan has been established at BROEN Group level,
where the goal is a 70% reduction of direct CO2 emissions Scope 1-2 by 2026. The plan is to
achieve this goal primarily through product and technology development as well as general process
and energy optimization.

BROEN also completed Life Cycle Analyses (LCAs) for the primary product areas, and the first 3rd
party verified EPDs were published during 2023.

Risks

Operating risks

The Group is not predisposed to special risks in addition to ordinary risks within the industry, in-
cluding business and financial risks. As a company working with international markets the Group is
exposed to a certain financial risks. BROEN is monitoring the financial risk from the headquarter in
Denmark in terms of interest, currency, liquidity and funding risk.

Currency risks

Currency risks is primarily based in trade across borders as most of our trade is done in DKK, EUR,
PLN, USD, SEK as well as NOK. RUB is only traded locally.

Market risks

The management assesses that the Group is not affected by special market risks beyond the common
risks in the industry. However, the activity of BROEN is dependent on domestic and global econo-
mies and development and the resulting impact on our customers’ needs for transportation.

11
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Capital resources
The Group's capital resources are still assessed to be fully adequate.O

Outlook
Overall growth for 2024 expects to be limited not more than 1-2% and on profit from ordinary ac-
tivities is expected to be at 2022 level due to the operating expenses expect to be normalized.

The Russian market will be difficult to foresee in 2024, expects to be flat. In Europe and USA mar-
kets expect still to improve further especially in the District heating and Natural Gas segment. The
marine market expect to continue positive growth. In the Building Industry segment and the US
Natural Gas segment expects to be come back in 2™ half year. The improved projects and activity
level in the market combined with the marketing of the new products will contribute to create fur-
ther growths.

The group will still continue in focusing on innovation and further product development, strengthen
the organisation and continue to invest in sales resources in key markets. Further investments in
production facilities and in production capacity increase and automation is planned to support fur-
ther growth in 2024 and coming years.

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.

12
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ACCOUNTING POLICIES

The Annual Report for 2023 is presented in DKK thousands.

Basis of preparation
The Annual Report of BROEN A/S for 2023 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, Denmark, the parent company, and companies where the
parent company directly or indirectly has the voting right majority or in which the parent company
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 nature. 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 subsidiaries 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 subsidiaries 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 balance 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 any remaining value of goodwill or negative
goodwill.

Subsidiaries with a negative net asset value are recognised at DKK 0. Any legal or constructive ob-
ligation of the Parent Company to cover the negative balance of the enterprise is recognised in pro-
visions.

The total net revaluation of investments in subsidiaries is transferred upon distribution of profit to
"Reserve for net revaluation under the equity method" 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 provi-
sions made for the company acquired. Goodwill paid for at the acquisition is included in "Invest-
ments in subsidiaries" and is amortized on a straight-line basis 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
result and equity attributable to minority holdings are entered as separate items in the profit and loss
account 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

13
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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 rec-
ognised in the income statement over the lease term.

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 bal-
ance 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
statements 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 recognized directly in equity.

Exchange adjustments of loans in foreign currencies contracted for the hedging of investments in
foreign subsidiaries and associates or loans considered to be derived from the investment are recog-
nized directly in equity. If the hedge is not effective, 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 enterprises 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 balance 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 included at the expected realizable value.

Adjustment is made for deferred tax concerning unrealised intercompany gains and losses.

PROFIT AND LOSS ACCOUNT

Net turnover

The revenue from sale of manufactured goods and goods for resales is recognised in the income
statement, 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 value of the consideration fixed.

Production costs

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

14
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Distribution costs

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

Administrative costs
Administrative costs comprise costs related to management, the administrative staff, office expens-
es, depreciation, etc.

Financial income and expenses

Financial income and expenses comprise interest, financial expenses in respect of finance leases, re-
alised and unrealised exchange adjustments, price adjustment of securities, amortisation of mort-
gage loans as well as extra payments and repayment under the on-account taxation scheme.

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 business areas. The maximum amortisation period
1s 20 years, which is based on the estimated useful lifetime.

Acquired customer rights

Acquired customer rights is amortised on a straight-line basis over the estimated useful life deter-
mined on the basis of Management’s experience with the individual business areas. The maximum
amortisation period is 10 years, which is based on the estimated useful lifetime.

Development projects, patents and licences
Development projects comprise salaries, amortisation and other expenses directly or indirectly at-
tributable to the Company’s development activities The amortisation period is 5 years.

Patents and licences are measured at cost less accumulated amortisation. Patents are amortised over
the remaining patent period, and licences are amortised over the period of the agreement, but not
exceeding 5 years.

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

The carrying amounts and the useful lives of property, plant and equipment are reviewed annually
to determine any indications of impairment in addition to those reflected in depreciation.

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 vears
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 indication of impairment other than that expressed
by amortisation and depreciation.

15
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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.

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

Receivables

Receivables are recognised in the balance sheet at nominal value less provisions for bad debts. Pro-
visions 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 Company’s experience.

Prepayments
Prepayments comprise prepaid expenses concerning 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 recognized ini-
tially at the proceeds received net of transaction expenses incurred. Subsequently, the loans are
measured at amortized cost; the difference between the proceeds and the nominal value is recog-
nized as an interest expense in the income statement over the loan period.

Other debts are measured at amortized cost, substantially 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 beginning and end of the year.

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
Cash comprises cash in hand and bank deposits
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PROFIT AND LOSS ACCOUNT FOR 2023

Net turnover

Production costs

Gross profit

Distribution costs

Administrative costs

Operating profit

Result after tax in group enterprises
Financial income

Financial expenses

Profit before tax

Tax on profit of the year

Profit before minority interests

Shares of minority interests

NET PROFIT OF THE YEAR

Group Parent
2023 2022 2023 2022
Note  DKK'000 DKK'000 DKK’000 DKK’000
2 832,442 736,706 362,901 351,709
3,4 (571,224)  (489,069)  (277,824)  (258,148)
261,218 247,637 85,077 93,561
3,4 (73,601) (65,025) (43,403) (38,534)
3,45  (103,125) (91,041) (28,209) (23,710)
84,492 91,571 13,465 31,317
6 0 0 41,995 36,133
7 9,774 6,890 7,466 4,345
8 (27,441) (24,691) (11,321) (5,423)
66,825 73,770 51,605 66,372
9 (18,834) (13,087) (3,632) (5,806)
47.991 60.683 47,973 60,566
(18) (117) 0 0
10 47,973 60,566 47,973 60,566




BROEN A/S

BALANCE SHEET AT 31.12.2023
ASSETS

Goodwill
Acquired customer rights

Licenses
Development projects

Development projects in progress

Intangible fixed assets

Land and buildings
Plant and machinery
Other fixtures and fittings, tools and equipment

Tangible fixed assets in progress and prepayments
for tangible assets

Tangible fixed assets

Investments in group enterprises
Deposits

Financial fixed assets

FIXED ASSETS

Raw materials and consumables
Work in progress

Produced finished goods and commodities

Stocks

Group Parent
2023 2022 2023 2022

Note  DKK'000 DKK'0000 DKK’000 DKK’000
11 9,890 12,976 0 0
11 27,868 29,109 0 0
11 776 1,330 127 444
11 10,356 11,483 10,348 11,398
11 17,148 12,468 17,148 12,468

66.038 67.366 27,623 24,310
12 131,976 84,876 52,764 2,711
12 196,719 183,153 90,738 97,359
12 18,021 13,822 6,147 4,201
12 99,754 86,174 70,268 52,743

446,470 368,025 219,917 157,014
13 0 0 410,057 391,136
13 80 81 80 81

80 81 410,137 391,217

512,588 435,472 657,677 572,541
101,129 100,687 19,505 17,313
52,645 57,368 7,387 12,105
82,123 76,920 29,562 25,204
235,897 234,975 56,454 54,622
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BALANCE SHEET AT 31.12.2023
ASSETS

Trade debtors

Receivables from group enterprises
Deferred tax asset

Other receivables

Prepayments

Receivables

Cash funds

CURRENT ASSETS

ASSETS

Group Parent
2023 2022 2023 2022

Note DKK'000 DKK'000 DKK’000 DKK’000
110,626 95,752 34,307 34,010
39,760 18,874 14,522 6.742
15 11,967 14,382 0 0
11,693 12,131 7,292 6,629
10,590 10,007 4,976 4,784

184,636 151,146 61,097 52,165

104,289 123,555 843 733

524,822 509,676 118.394 107.520
1,037,410 945,148 776,071 680,061




BROEN A/S

BALANCE SHEET AT 31.12.2023

LIABILITIES AND EQUITY
Group Parent
2023 2022 2023 2022

Note  DKK'000 DKK'000 DKK’000 DKK’000
Share capital 14 10,400 10,400 10,400 10,400
Reserve for currency translations (51,510) (39,615) 0 0
Reserve for net revaluation according
to the equity value method 0 0 301,307 282,390
Reserve development projects 0 0 15,981 14,251
Retained profit 545,241 497,268 176,443 161,012
Proposed dividend for the year 0 0 0 0
Equity belonging to Parent’s shareholders 504,131 468,053 504,131 468,053
Minority interests (492) (512) 0 0
EQUITY 503,639 467,541 504,131 468,053
Provisions for deferred tax 15 17,424 14,696 17,035 14,461
Provision for group enterprises 0 0 1,418 1,412
PROVISIONS 17,424 14,696 18,453 15,873
Long term loan from group enterprises 247,950 179,276 100,000 100,000
Long term debt 16 247,950 179,276 100,000 100,000
Suppliers of goods and services 105,812 98,810 50,142 58,573
Amount owed to group enterprises 103,110 128,388 72,962 5,581
Other creditors 59,475 56,437 30,383 31,981
Short term debt 268,397 283,635 153,487 96,135
DEBT 516,347 462,911 253,487 196,135
LIABILITIES AND EQUITY 1,037,410 945,148 776,071 680,061

Change in working capital, note 17

Pledged assets and contingent liabilities, etc. note 18
Related parties, note 19

Subsequent events, note 20
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STATEMENT OF CHANGES IN EQUITY

GROUP

Equity at 01.01.2023

Exchange rate adjustment group
enterprises

Net profit for the year

Proposed dividend for the year

Equity at 31.12.2023

PARENT COMPANY

Equity at 01.01.2023
Exchange rate adjustment group

enterprises

Reserve concerning development projects

Received dividend from affiliated
companies
Net profit for the year

Proposed dividend for the year

Equity at 31.12.2023

Share Reserve Retained Equity Minority
capital  for currency earnings belonging to interests
translation Parent’s
shareholders Total
DKK’000 DKK’000 DKK’000 DKK’000 DKK’000 DKK’000
10,400 (39,615) 497,268 468,053 (512) 467,541
0 (11,895) 0 (11,895) 2 (11,893)
0 0 47,973 47,973 18 47,991
0 0 0 0 0 0
10,400 (51,510) 545,241 504,131 (492) 503,639
Share Reserve Reserve  Retained  Proposed
capital under the development earnings dividend
equity method project Total
DKK’000 DKK’000 DKK’000 DKK’000 DKK’000 DKK’000
10,400 282,390 14,251 161,012 0 468,053
0 (11,895) 0 0 0 (11,895)
0 0 1,730 (1,730) 0 0
0 (11,184) 0 11,184 0 0
0 41,996 0 5,977 0 47,973
0 0 0 0 0 0
10,400 301,307 15,981 176,443 0 504,131
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CASH FLOW STATEMENT FOR THE GROUP FOR 2023

Operating profit
Depreciation

Changes in working capital

Cash flows from operating activities before financial income and
expenses

Net interest, dividends and exchange rate gains

Net paid tax

Cash flow from operating activities

Purchase of intangible fixed assets
Purchase of tangible fixed assets
Sale of tangible fixed assets

Sale of intangible fixed assets

Purchase of financial fixed assets

Cash flows from investment activities

Long term loan to group enterprises
Dividend paid

Cash flow from financing activities

CHANGE IN CASH FUNDS

Cash funds at 01.01.2023
CASH FUNDS AT 31.12.2023

Cash funds comprise:

Cash at bank and in hand

2023

Note DKK’000

84,492
37,350

17 (66,611)

55,231

(17,667)

(14,064)
23,500

(7,089)
(105,996)
1,645

0

1

(111,439)

68,673
0

68,673

(19,266)
123,555

104,289

104,289
104,289

2022

DKK’000

91,571
32,681

(15,285)

108,967

(17,801)

(13,506)
77,660

(7,712)
(114,495)
8,024

0

(5)
(114,188)

79,276
0

79,276

42,748
80,807

123,555

123,555
123,555
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NOTES TO THE ANNUAL REPORT

1 Uncertainty relating to recognition and measurement related to business in Russia

23

Due to the situation there are uncertainties relating to the recognition and measurement related to Russian assets. The

Russian subsidiary accounts for 17% of the total assets and 22% in net assets of the Group figures.

BROEN has received dividend from Russia during the year and the control over the Russian company has been main-

tained and therefore the subsidiary is fully consolidated within BROEN Group financial statements.

BROEN has used the following exchange rates in connection with the recognition of the subsidiary in Russia in the

consolidation:
- Result: 1 RUB =0,081284 DKK
- Balance 1 RUB = 0,075598 DKK

The Group has carried out an impairment test that supports the valuation of the Russian subsidiary. Assumptions of
the impairment test are based on Management’s forecast for 2024 as expected to be at the same level as 2023. A dis-

count rate of 18% was used for the impairment test.
The impairment test does not show any indication of impairment.
The Russian activity shows positive results in 2024.
There is more than usual uncertainties associated with the determination of the discount rate, which is used in the im-
pairment test. This is because the market is currently affected by a very fluctuating interest rate level.
Group. Rarent
2023 2022 2023 2022
DKK'000 DKK'000 DKK’0 00 DKK’000

2. Net turnove r

Denmark 104,929 98,278 104,929 98,278
Europe 547,357 558,465 207,947 195,536
Others 180,156 99,963 50,025 57,895

832,442 756,706 362,901 351,709

Net turnover per activity classification can be classified as one activity - sales of valves in various dimensions.

3. Employment costs

Salaries and wages 153,942 140,453 72,902 65,598
Pensions 24,046 18,099 9,861 8,881
Other social security costs 8,037 10,965 817 641

186,025 169,517 83,580 75,120

Of this total fees comprise:

Supervisory Board 20 20 20 20
Executive Board 4,711 4,976 4,711 4,976
Number of employees (converted to full-time) 732 727 138 125

The management and board of directors in BROEN A/S are part of a share-based incentive program, where they are
granted shares in the parent company, Aalberts N.V.

In total, 3,000 shares to rate 40,37 EUR have been issued to the management and board of directors of BROEN A/S.
Expenses for the share-based incentive program have been recognized in the consolidated financial statement of Aal-
berts N.V. as under the employee expenses.
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NOTES TO THE ANNUAL REPORT

4. Depreciation

Depreciation is distributed as follows:

Production costs
Distribution costs

Administrative costs

Depreciation includes losses/(gains)

from the sale of fixed assets

5. Auditors fee

Audit fee Deloitte

Audit fee others

Fee for tax advice Deloitte
Fee for tax advice others

Fee for other services, other

6. Result after tax in group enterprises

Share of profit after tax

Share of losses after tax

Change in unrealized internal profit on stocks

Depreciation on goodwill

7. Financial income
Interest from group enterprises
Currency deviations

Other interest

Group Parent
2023 2022 2023 2022
DKK'000 DKK'000 DKK’000 DKK’000

18,499 15,773 12,033 10,096
3,623 3,650 21 21
15,228 13,801 438 309
37,350 33,224 12.492 10.426
0 543 0 16
1,225 891 809 459
381 444 0 0
0 0 0 0
998 793 0 (75)
0 0 0 0
2,604 2,128 809 384
43,742 38,613
0 0
1.338 605
(3,085) (3,085)
41,995 36,133
1,534 906 1,062 668
6,579 3,754 6,404 3,676
1,661 2,230 0 1
9,774 6,890 7,466 4,345
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NOTES TO THE ANNUAL REPORT

8. Financial expenses

Interest owed to group enterprises

Currency deviations

Other interest expenses and similar charges

9. Tax on profit for the year
Current tax
Change in deferred tax

Adjustment tax relating to prior year

10. Distribution of profit
Proposed distribution of profit

Proposed dividend for the year

Reserve for net revaluation according to the equity value

method

Retained profit

Group Parent
2023 2022 2023 2022
DKK'000 DKK'000 DKK’000 DKK’000

16,826 9,693 4,915 1,462
10,433 14,442 6,262 3,564
182 556 144 397
27,441 24,691 11,321 5,423
12,626 9,045 1,056 2,740
6,226 4,114 2,574 3,060
(18) (72) 2 6
18,834 13,087 3,632 5,806
0 0
41,996 41,127
5,977 19,439
47,973 60,566
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NOTES TO THE ANNUAL REPORT
GROUP

Goodwill Acquired Licenses Development Develop-

customer projects ment
rights projects
in progress

DKK’000 DKK’000 DKK’000 DKK’000 DKK’000
11. Intangible fixed assets
Cost at 01.01.2023 68,038 34,246 24,110 35,716 12,468
Exchange rate adjustments 9 2912 404 161 0
Additions 0 0 0 2,409 4,680
Disposals 0 0 0 0 0
Cost at 31.12.2023 68,047 37,158 24,514 38,286 17,148
Depreciation at 01.01.2023 (55,062) (5,137) (22,780) (24,233) 0
Exchange rate adjustments (10) (437) (330) (153) 0
Depreciation (3,085) (3,716) (628) (3,544) 0
Disposals 0 0 0 0 0
Depreciation at 31.12.2023 (58,157) (9,290) (23,738) (27,930) 0
Book value at 31.12.2023 9,890 27,868 776 10,356 17,148
Book value at 31.12.2022 12,976 29,109 1,330 11,483 12,468
Depreciated over years 10-20 10 3-5 5 -

26

Development projects relate to the development of products within the existing business. The projects are progressing

according to plan through the use of the resources allocated by Management to the development. The products are ex-

pected to be sold in the present market to the existing and potential new customers. Prior to the initiation of the pro-

jects, the Company research on return on investments on these products.
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NOTES TO THE ANNUAL REPORT

PARENT COMPANY

11. Intangible fixed assets
Cost at 01.01.2023
Additions

Disposals

Cost at 31.12.2023

Depreciation at 01.01.2023

Disposal

Depreciation

Depreciation at 31.12.2023

Book value at 31.12.2023

Book value at 31.12.2022

Depreciated over years

Goodwill Licenses Development Develop-
projects ment
projects
in progress
DKK’000  DKK’000 DKK’000 DKK’000
1,138 18,553 33,824 12,468
0 0 2,409 4,680
0 0 0 0
1,138 18,553 36,233 17,148
(1,138) (18,109) (22,426) 0
0 0 0 0
0 (317) (3,459) 0
(1,138) (18,426) (25,885) 0
0 127 10,348 17,148
0 444 11,398 12,468
10 3-5 5 0

27

Development projects relate to the development of products within the existing business. The projects are progressing

according to plan through the use of the resources allocated by Management to the development. The products are ex-

pected to be sold in the present market to the existing and potential new customers. Prior to the initiation of the pro-

jects, the Company research on return on investments on these products.
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NOTES TO THE ANNUAL REPORT

GROUP
Prepayments
for and
tangible fixed
Land and Plant and Other assets in
Buildings Machinery  Fixtures progress

12. Tangible fixed assets DKK’000 DKK’000 DKK’000 DKK’000

Cost at 01.01.2023
Exchange rate adjustments
Additions

Disposals

Cost at 31.12.2023

Depreciation at 01.01.2023
Exchange rate adjustments
Depreciation

Depreciation concerning disposals
of the year

Depreciation at 31.12.2023

Book value at 31.12.2023

Book value at 31.12.2022

Depreciated over years

Hereof included financially leased assets

163,981 326,555 48,313 86,174
(6,217) 6,008 592 0
55307 29,393 7,716 13,580

0  (3,070) (1,364) 0
213,071 358,886 55,257 99,754
(79,105) (143,402)  (34,491) 0

1,851 (821) (215) 0
(3,843)  (19,370) (3,894) 0

0 1,425 1,364 0

(81,095) (162,167)  (37,236) 0

131,976 196,719 18,021 99,754
84,876 183,153 13,822 86,174
20-40 10-15 3-5 0

0 0 661 0
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NOTES TO THE ANNUAL REPORT
PARENT COMPANY
Prepayments
for and
tangible fixed

Land and Plant and Other assets

Buildings Machinery  Fixtures  in progress
12. Tangible fixed assets DKK’000 DKK’000 DKK’000 DKK’000
Cost at 01.01.2023 48,870 163,775 20,701 52,743
Additions 50,566 1,955 3,146 17,525
Disposals 0 (2,216) 0 0
Cost at 31.12.2023 99,436 163,514 23,847 70,268
Depreciation at 01.01.2023 (46,159) (66,416) (16,500) 0
Disposals 0 642 0 0
Depreciation (513) (7,002) (1,200) 0
Depreciation at 31.12.2023 (46,672) (72,776) (17,700) 0
Book value at 31.12.2023 52,764 90,738 6,147 70,268
Book value at 31.12.2022 2,711 97,359 4,201 52,743
Depreciated over years 20-25 10-15 3-5 -
Hereof included financially leased assets 0 0 661 0
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NOTES TO THE ANNUAL REPORT
GROUP

13. Financial fixed assets

Cost at 01.01.2023
Exchange rate adjustments
Additions

Disposals

Costat31.12.2023

Book value at 31.12.2023

Book value at 31.12.2022

Deposits
DKK’000

81
0
0

(1)

80

80

81
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NOTES TO THE ANNUAL REPORT

PARENT COMPANY

13. Financial fixed assets

Cost at 01.01.2023
Additions

Disposals

Cost at 31.12.2023

Revaluations at 01.01.2023

Direct equity movement

Exchange rate adjustment

Profit for the year of capital participation
Changes in intercompany profit
Depreciation on goodwill

Dividends for parent company

Revaluations at 31.12.2023

Provision for group enterprises 31.12.2023

Book value at 31.12.2023

Book value at 31.12.2022

Hereof measured as goodwill

Investments
in group
enterprises  Deposits
DKK’000 DKK’000
107,333 81
0 0
0 (@)
107,333 80
283,391 0
0 0
(11,895) 0
43,742 0
1,338 0
(3,085) 0
(11,184) 0
301,307 0
1,417 0
410,057 81
391,136 81
9,890
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NOTES TO THE ANNUAL REPORT

13. Financial fixed assets, continued

BROEN Poland Sp.z.0.0

- Aalberts Surface Technologies Heat Sp.z o.0.

BROEN LTD

BROEN SEI srl,

BROEN Valves Beijing Co. Ltd
BROEN AB,

14. Share capital

The share capital of the company,
T.DKK 10,400, consists of shares of
DKK 1,000 or multiples thereof

Balance 01.01.2023
Addition

Balance 31.12.2023

15. Deferred tax asset / Provisions for deferred tax
Provisions for deferred tax

Intangible fixed assets

Tangible fixed assets

Financial fixed assets

Stocks

Receivables

Other creditors

Intercompany profit on stocks

Share capital Ownership

--—- Domicile DKK’000 DKK’000
Dzierzoniow, Poland 13,698 100%
Dzierzoniow, Poland 4,473 100%

Moscow, Russia 916 100%
Bucharest, Rumania 2 75%
Beijing, China 1,538 100%
Gothenburg, Sweden 74 100%

2023 2022
DKK’000  DKK’000
10,400 10,400
10,400 10,400
0 0
10,400 10,400

Group_ Parent
2023 2022 2023 2022
DKK'000 DKK'000 DKK’000 DKK’000

6,174 5,502 6,077 5,348
3,271 (839) 10,677 9,107
(228) (12) 0 0
(1,368) (1,129) 1,225 1,245
(118) (108) 4) 4)
(1,334) (1,865) 0 0
(940) (1,235) (940) (1,235)
5,457 314 17,035 14,461

Deferred tax for the group has been provided in accordance with local tax rates. For parent it has been calculated at

22%.

32
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NOTES TO THE ANNUAL REPORT

Deferred tax at 01.01.2023

Change in deferred tax in income statement

Change in deferred tax in Equity currency translations

Adjustment of deferred tax in previous years

Deferred tax asset

Provision for deferred tax

Group_ Parent
2023 2022 2023 2022
DKK'000  DKK'000 DKK’000  DKK’000

314 (3,974) 14,461 11,401
6,226 4,114 2,574 3,060
(1,083) 174 0 0
0 0 0 0
5,457 314 17,035 14,461
(11,967)  (14,382) 0 0
17,424 14,696 17,035 14,461
5,457 314 17,035 14,461

33

Deferred tax assets relate to unused tax deductions in the form of time differences. Based on budgets, management has
assessed that there will be future taxable income in which unused tax deductions can be utilized.

16. Long term debt

Payment due

After 5 years

Between 1 and 5 years

NOTES FOR CASHFLOW STATEMENT
17. Change in working capital
Change in stocks

Change in receivables

Change in suppliers of goods and services, etc.

Currency regulations fixed assets/loans

Currency regulations New working capital

0 0 0 0
247,950 179,276 100,000 100,000
247,950 179,276 100,000 100,000
2023 2022
DKK’000 DKK’000

(922) (58,877)

(35,905) (35,187)

(13,783) 73,828

3,401 175

(19,402) 4,776

(66,611) (15,285)
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NOTES TO THE ANNUAL REPORT

18. Pledged assets and contingent liabilities, etc.

Pledged assets

Owner’s mortgage deeds held by the company

Leasing commitments

Leasing commitments, others
Between 1 and 5 years

Within 1 year

Rental commitments
After 5 years
Between 1 and 5 years

Within 1 year

Suretyship :

The Company has not provided a suretyship in 2023.

Other commitments

Submitted guarantees for work

Group Parent
2023 2022 2023 2022
DKXK'000 DKXK'000 DKK’000 DKXK’000

24,483 24,483 24,483 24,483
4,590 4,851 4,010 4,135
3,055 2,853 2,535 2,317
7,645 7,704 6,545 6,452
0 0 0 0
680 0 0 0
2,460 2,397 241 255
3,140 2,397 241 255
5,619 5,775 5,619 5,775

The company has accepted a negative pledge from its main banker.

BROEN A/S participates in a Danish joint taxation arrangement where Aalberts Scandinavia A/S serves as the admin-

istration company. According to the joint taxation provisions of the Danish Corporation Tax Act, the entity is therefore

secondarily liable for income taxes etc for the jointly taxed entities, which is limited to the equity interest by which the

entity participates in the Group, Aalberts Scandinavia A/S and also secondarily liable for obligations, if any, relating

to the withholding of tax on interest, royalties and dividend for the jointly taxed entities. The jointly taxed entities’ to-

tal known net liability under the joint taxation arrangement is disclosed in the administration company’s financial

statement.
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NOTES TO THE ANNUAL REPORT

19. Related parties
BROEN A/S related parties is as followed:

Controlling influence:
Aalberts Scandinavia A/S, Skovvej 30, 5610 Assens

Other related parties
Other related parties include the company’s Board of Directors, Executive Board, subsidiaries, and a number of affili-
ates in the Aalberts Industries NV Group.

Transactions
There have been no transactions in the financial year with members of the Board of Directors and Executive Board
other than those which appear from note 3.

Consolidated financial statement
The company is included in the Group Annual Report of Aalberts N.V., The Netherlands.
The Group Annual Report of Aalberts N.V. may be obtained upon application to BROEN A/S.

20. Subsequent events
No events have occurred subsequent to the balance sheet date and up to this date that change the assessment
of the annual accounts.



BROEN VALVE TECHNOLOGIES

BROEN er international markedsleder i ventilteknologi og vi er i
dag repraesenteret pa 3 kontinenter med hej aktivitet i Europa,
Kina og USA.

| aver 70 ar har BROEN veeret en ferende leverander med
udvikling og produktion af driftssikker og intelligent
ventilteknologi til regulering af vand, luft og gas. BROEN leverer
komplette l@sninger inden for VVS-installationer og er ferende
leverander af flernvarmeventiler og ventiler til naturgas.

Med vores stare erfaring og ekspertise omkring ventilteknologi
skaber vii taet dialog med vores kunder og partnere over hele
verden veerdi og trovaerdighed og tilbyder palidelige og sikre
ventiler med fuld sikkerhed.

BROEN gruppen — en del af den hollandske Aalberts N.V.
— har hovedkvarter i Assens.

Laes mere her: www.broen.dk

For yderligere information,
scan denne QR-kode eller beseg
www.broen.dk

BROEN

VALVE TECHNOLOGIES

Salgs- og produktionsenheder e
BROEN A/S, Assens (DK)

BROEN POLEN, Dzierzoniow (PL)
BROEN POLEN, Rogozno (PL)

BROEN INC., Houston (US)

BROEN Clorius, Dzierzoniow (PL)

Salgsselskaber og kontorer O
BROEN Assens (DK)

BROEN Helsinki (Fl)

BROEN SEI, Bukarest (RO)

BROEN Beijing (CN)

BROEN Clorius, Shanghai (CN)

aalberts



