




						    
						    
					    Board of 	 Executive		 Management	
				    Directors		 Management �	 staff	 Total

Granted on 1 January 2007		  3,000,000	 18,000,000	 14,300,018	 35,300,018	

Allocated during 2007		  0 	 4,500,000 	 3,150,000 	 7,650,000 

Repurchase during 2007				    (50,000)	 (50,000)

Repurchase during 2008				    (1,150,002)	 (1,150,002)

Granted on 31 December 2008		  3,000,000 		 22,500,000 	 16,250,016 	 41,750,016 

				  

Granted in these months:				  

September 2005				    18,000,000 	 3,000,000	 21,000,000 

December 2005			  3,000,000 		 5,000,010 	 8,000,010 

May 2006					    1,000,002 	 1,000,002 

July 2006					     1,000,002 	 1,000,002 

October 2006					     3,500,000 	 3,500,000 

November 2006					     1,500,002 	 1,500,002 

December 2006					     600,000 	 600,000 

June 2007				    4,500,000 	 150,000 	 4,650,000 

December 2007				    500,000 		  500,000 

Total		  3,000,000 	 22,500,000 	 16,250,016	 41,750,016

More environmentally friendly burner plants are being developed by  
Aalborg Industries both for retrofit and new marine installations, with 
a view to reducing emissions of SOx, NOx and particulate matter. One 
solution addresses the upcoming legislation prohibiting combustion of 
heavy fuel oils in coastal and special emission control areas where a 
switch to marine gas or diesel oil is required. Another solution is devel-
opment of low-NOx burners for maritime installations.
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			   2008	 2007	 2008	 2007

			   (DKK ’000)	 (DKK ’000)
	 3	 Other external costs				  

		  The auditors’ fee totals 	 7,052	 5,907	 4,104	 2,999

		  Of which fees for consultancy services 	 4,037	 3,401	 3,625	 2,654

	 4	 Financial income				  

		  Dividend from group enterprises	 0	 0	 122,468	 108,943

		  Capital gains, currencies etc.	 22,488	 10,797	 29,041	 23,914

		  Interest income from group enterprises	 3,915	 187	 6,996	 669

		  Various interest income	 12,146	 10,110	 8,649	 5,559

			   38,549	 21,094	 167,154	 139,085

	 5	 Financial expenses

		  Capital losses, currencies etc.	 25,177	 13,821	 6,934	 7,057

		  Interest paid concerning group enterprises	 0	 0	 1,643	 358

		  Other interest expenses	 49,324	 52,331	 49,205	 49,881

			   74,501	 66,152	 57,782	 57,296

	 6	 Tax on profit/(loss) for the year

		  Tax on profit/(loss) from ordinary activities 	 135,120	 83,238	 40,555	 8,802

		  Changes in deferred tax	 (29,360)	 (10,285)	 (5,616)	 6,378

			   105,760	 72,953	 34,939	 15,180

		  Adjustment concerning previous years	 (2,477)	 (7,895)	 (859)	 0

			   103,283	 65,058	 34,080	 15,180

		  Tax on profit/(loss) from ordinary activities

		  may be specified as follows:

		  Calculated 25% tax on profit/(loss)

		  from ordinary activities before tax	 98,858	 76,495	 68,103	 48,880

		  Adjustment of calculated tax in foreign

		  group enterprises in relation to 25%	 7,925	 (1,068)	 0	 0

		  Tax effect of:

		  Other non-deductible expenses	 6,661	 7,473	 4,825	 3,196

		  Non-taxable income	 (7,684)	 (9,947)	 (37,989)	 (35,284)

		  Adjustment of tax concerning previous years	 (2,477)	 (7,895)	 (859)	 (1,612)

			   103,283	 65,058	 34,080	 15,180

		  Effective tax rate	 26.1%	 21.3%	 12.5%	 7.8%

			   Group	 Parent

54

Financial statements – 1 January to 31 December 

Notes
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				    Goodwill	 Development	 Customer	 Brand and 
					     costs	 relations 	 technology
						      and order	 rights
					      	 volumes

				   (DKK ’000)
	 7	 Intangible assets, Group 2008

		  Acquisition cost as at 1 January		  366,469	 22,982	 138,000	 144,800

		  Translation adjustment		  (3,545)	 0	� (158)	 (155)

		  Disposals during the year		  (3,725)	 0	 0	 0

		  Acquisition cost as at 31 December		  359,199	 22,982	 137,842	 144,645

						    

		  Acc. amortisation as at 1 January		  0	 19,480	 37,800	 15,713

		  Amortisation for the year		  0	 3,354	 14,330	 9,583

		  Acc. amortisation as at 31 December		  0	 22,834	 52,130	 25,296

		  Carrying amount as at 31 December		  359,199	 148	 85,712	 119,349

		  The remaining amortisation period is 12.5 years for customer relations, 0 years for order 

		  volumes and 7.5-12.5 years for name and technology rights.

						    

	 7	 Intangible assets, Group 2007

		  Acquisition cost as at 1 January		  366,934	 22,751	 138,000	 144,800

		  Translation adjustment		  (465)	 0	 0	 0

		  Additions during the year		  0	 231	 0	 0

		  Acquisition cost as at 31 December		  366,469	 22,982	 138,000	 144,800

						    

		  Acc. amortisation as at 1 January		  0	 16,047	 15,000	 6,000

		  Amortisation for the year		  0	 3,433	 22,800	 9,713

		  Acc. amortisation as at 31 December		  0	 19,480	 37,800	 15,713

		  Carrying amount as at 31 December		  366,469	 3,502	 100,200	 129,087

		  The remaining amortisation period is 13.5 years for customer relations, 0-1.5 years for order 

		  volumes and 8.5-13.5 years for name and technology rights.

	 7	 Intangible assets, parent 2008

		  Acquisition cost as at 1 January		  0	 22,982	 0	 0

		  Translation adjustment		  0	 0	 0	 0		

		  Disposals during the year		  0	 0	 0	 0

		  Acquisition cost as at 31 December		  0	 22,982	 0	 0

						    

		  Acc. amortisation as at 1 January		  0	 19,480	 0	 0		

		  Amortisation for the year		  0	 3,354	 0	 0

		  Acc. amortisation as at 31 December		  0	 22,834	 0	 0

		  Carrying amount as at 31 December		  0	 148	 0	 0

Financial statements – 1 January to 31 December 

Notes
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Financial statements – 1 January to 31 December 

Notes

				    Goodwill	 Development	 Customer	 Brand and 
					     costs	 relations 	 technology
						      and order	 rights
					      	 volumes

				   (DKK ’000)
	 7	 Intangible assets, parent 2007

		  Acquisition cost as at 1 January		  0	 22,751	 0	 0

		  Translation adjustment		  0	 0	 0	 0

		  Additions during the year		  0	 231	 0	 0	

		  Acquisition cost as at 31 December		  0	 22,982	 0	 0

						    

		  Acc. amortisation as at 1 January		  0	 16,047	 0	 0

		  Amortisation for the year		  0	 3,433	 0	 0

		  Acc. amortisation as at 31 December		  0	 19,480	 0	 0

		  Carrying amount as at 31 December		  0	 3,502	 0	 0

			   2008	 2007

		
	 Marine Boilers & Heaters			   18	 18

	 Thermal Fluid Systems			   36	 36

	 Inert Gas Systems			   181	 188		

	 Floating Production Systems			   33	 33

	 Marine After Sales			   86	 86	

	 Industrial Boilers			   5	 5

					     359	 366

7		 Impairment test of goodwill

		 On 31 December 2008, the management performed an impairment test of the carrying amount of 

		 goodwill by business area:
		  Group (DKKm)

The recoverable amount is based on the value in use as at 31 December 2008. 

The value in use is based on expected future cash flows which are based on the approved budget for 2009. As re-

gards the Inert Gas Systems business area, the budget has been projected until 2013 as changes have been made to 

the business area. The changes are expected to improve the profit margin during the projection period. No projec-

tions have been made for the other business areas. 

On the calculation of cash flows and carrying amounts, allocations have been made of items not distributed onto 

business areas in the internal reporting. For all business areas, a terminal value has been calculated for the remain-

ing period. 

For the Inert Gas System business area, a discount rate before tax of 11.2% is used. For the other business areas, 

a discount rate before tax of between 11.3% and 12.0% is used. For all business areas, an annual growth of 1% is 

included. 

The value in use is mainly affected by changes in the profit margin and the discount rate. As for the Inert Gas Sys-

tem business area, the discount rate may increase by 1% before tax, and the profit margin may decrease by 1.8% 

relative to the budgeted profit margin before any write-down is required. As for the other business areas, even 

significant changes in discount rate or profit margin will not require any write-down.
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				    Land and	 Technical	 Other plant,	 Property,
				    buildings	 plant and	 tools and 	 plant and
					     machinery	 equipment,	 equipment 	
						      fixtures and fittings	 under construction	
							     

				   (DKK ’000)
	 7	 Property, plant and equipment, Group 2008

		  Acquisition cost as at 1 January		  148,579	 120,076	 57,966	 2,155

		  Translation adjustment		  1,553	 214	 (684)	 0

		  Transfer between groups		  1,210	 50	 0	 (1,260)

		  Additions during the year		  1,224	 4,675	 3,483	 2,393

		  Disposals during the year		  0	 (418)	 (4,133)	 0

		  Acquisition cost as at 31 December		  152,566	 124,597	 56,632	 3,288

								      

		  Acc. impairment as at 1 January		  0	 113	 248	 0

		  Translation adjustment		  0	 (25)	 (55)	 0

		  Acc. impairment as at 31 December		  0	 88	 193	 0

					   

		  Acc. depreciation as at 1 January		  57,144	 91,411	 43,427	 0

		  Translation adjustment		  (581)	 (83)	 202	 0

		  Disposals during the year		  (3)	 (389)	 (2,667)	 0

		  Depreciation for the year		  5,606	 7,656	 4,537	 0

		  Acc. depreciation as at 31 December		  62,166	 98,595	 45,499	 0

		  Carrying amount as at 31 December		  90,400	 25,914	 10,940	 3,288

		

	 7		 Property, plant and equipment, Group 2007

		  Acquisition cost as at 1 January		  138,788	 111,584	 55,552	 1,419

		  Translation adjustment		  4,382	 934	 (777)	 0

		  Transfer between groups		  114	 1,305	 0	 (1,419)

		  Additions during the year		  11,035	 9,585	 5,620	 2,155

		  Disposals during the year		  (5,740)	 (3,332)	 (2,429)	 0

		  Acquisition cost as at 31 December		  148,579	 120,076	 57,966	 2,155

								      

		  Acc. impairment as at 1 January		  0	 103	 347	 0

		  Translation adjustment		  0	 10	 6	 0

		  Additions during the year		  0	 0	 (105)	 0

		  Acc. impairment as at 31 December		  0	 113	 248	 0

					   

		  Acc. depreciation as at 1 January		  52,066	 86,161	 39,828	 0

		  Translation adjustment		  1,162	 729	 (460)	 0

		  Disposals during the year		  (960)	 (2,362)	 (1,782)	 0

		  Depreciation for the year		  4,876	 6,883	 5,841	 0

		  Acc. depreciation as at 31 December		  57,144	 91,411	 43,427	 0

		  Carrying amount as at 31 December		  91,435	 28,552	 14,291	 2,155

Financial statements – 1 January to 31 December 

Notes

		  Group (DKKm)
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Financial statements – 1 January to 31 December 

Notes

				    Land and	 Technical	 Other plant,	 Property,
				    buildings	 plant and	 tools and 	 plant and
					     machinery	 equipment,	 equipment 	
						      fixtures and fittings	 under construction	
							     

				   (DKK ’000)
	 7	 Property, plant and equipment, parent 2008

		  Acquisition cost as at 1 January		  82,171	 58,259	 29,266	 0

		  Translation adjustment		  0	 52	 90	 0

		  Transfer between groups		  0	 0	 0	

		  Additions during the year		  0	 340	 2,460	 1,549

		  Disposals during the year		  0	 0	 (1,355)	 0

		  Acquisition cost as at 31 December		  82,171	 58,651	 30,461	 1,549

								      

		  Acc. impairment as at 1 January		  0	 0	 0	 0

		  Translation adjustment		  0	 0	 0	 0

		  Acc. impairment as at 31 December		  0	 0	 0	 0

					   

		  Acc. depreciation as at 1 January		  35,613	 52,281	 21,866	 0

		  Translation adjustment		  0	 38	 73	 0

		  Disposals during the year		  0	 0	 (1,009)	 0

		  Depreciation for the year		  2,338	 1,917	 2,429	 0

		  Acc. depreciation as at 31 December		  37,951	 54,236	 23,359	 0

		  Carrying amount as at 31 December		  44,220	 4,415	 7,102	 1,549

		

	 7		 Property, plant and equipment, parent 2007

		  Acquisition cost as at 1 January		  82,171	 57,639	 27,729	 0

		  Translation adjustment		  0	 (142)	 (254)	 0

		  Transfer between groups		  0	 0	 0	 0

		  Additions during the year		  0	 954	 2,570	 0

		  Disposals during the year		  0	 (192)	 (779)	 0

		  Acquisition cost as at 31 December		  82,171	 58,259	 29,266	 0

								      

		  Acc. impairment as at 1 January		  0	 0	 0	 0

		  Translation adjustment		  0	 0	 0	 0

		  Additions during the year		  0	 0	 0	 0

		  Acc. impairment as at 31 December		  0	 0	 0	 0

					   

		  Acc. depreciation as at 1 January		  33,276	 50,476	 20,105	 0

		  Translation adjustment		  0	 (106)	 (198)	 0

		  Disposals during the year		  0	 (192)	 (541)	 0

		  Depreciation for the year		  2,337	 2,103	 2,500	 0

		  Acc. depreciation as at 31 December		  35,613	 52,281	 21,866	 0

		  Carrying amount as at 31 December		  46,558	 5,978	 7,400	 0 
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Financial statements – 1 January to 31 December 

Notes

			   		  2008	 2007

				    (DKK ’000)
	 8	 Investments in group enterprises

		  Parent				  

		  Acquisition cost as at 1 January			   529,152	 547,368

		  Additions during the year			   0	 12,447

		  Disposals during the year			   0	 (30,663)

		  Acquisition cost as at 31 December			   529,152	 529,152 

		  Percentage owned	 Carrying	 Share of
			   amount	 profit/(loss)
				    2008

		  Aalborg Industries Pte. Ltd., Singapore		  100.0%	 8,008	 21,836

		  Aalborg Industries Ltd., China (Shanghai)		  100.0%	 2,307	 11,139

		  Aalborg Industries Ltd., Hong Kong		  100.0%	 1	 22,078

		  Aalborg Industries K.K., Japan		  100.0%	 16,403	 12,799

		  Aalborg Industries Oy, Finland		  100.0%	 236,013	 2,840

		  Aalborg Industries B.V., the Netherlands		  100.0%	 103,842	 15,015

		  Aalborg Industries Inc., USA		  100.0%	 13,508	 2,788

		  Aalborg Industries S.A., Brazil		  99.49%	 34,888	 23,743

		  Aalborg Industries Ltd., Korea		  100.0%	 352	 15,247

		  Aalborg Industries Ltd., China		  100.0%	 39,821	 70,608

		  Aalborg Industries Pty. Ltd., Australia		  100.0%	 69,266	 3,809

		  Aalborg Industries Co. Ltd., Vietnam		  75.0%	 4,743	 (7,340)

		  Total group enterprises			   529,152	 194,562

	

	 9	 Investments in associates				  

		  Apparate- und Kesselbau GmbH, Germany		  42.1%	 2,210	 (187)

				    Parent

			   		  2008	 2007

				    (DKK ’000)
		  Financial information for associates (Aalborg Industries’ share)

		  Revenue			   19,315	 23,417

		  Net profit/(loss) for the year			   (187)	 648

		  Assets			   9,788	 6,856

		  Liabilities			   7,578	 4,457
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Financial statements – 1 January to 31 December 

Notes

			   2008	 2007	 2008	 2007

			   (DKK ’000)	 (DKK ’000)
	 10	 Inventories

		  Raw materials and consumables	 107,538	 67,878	 49,251	 30,132

		  Prepayment for raw materials and consumables	 9,419	 17,199	 0	 0

		  Work in progress	 18,555	 18,400	 0	 0

		  Finished goods	 85,439	 59,495	 64,947	 47,816

			   220,951	 162,972	 114,198	 77,948

	 11	 Receivables

		  Trade receivables	 515,079	 524,923	 162,986	 128,547

		  Write-downs	 (27,720)	 (17,307)	 (16,267)	 (11,113)

		  Trade receivables, net	 487,359	 507,616	 146,719	 117,434

		  Value of non-invoiced services	 34,480	 35,727	 23,119 	 22,363

		  Other receivables	 67,323	 161,340	 75,324	 169,356

			   589,162	 704,683	 245,162	 309,153

		  Write-downs as at 1 January	 17,307	 15,330	 11,113	 8,673

		  Translation adjustment	 27	 0	 15	 0

		  Additions during the year	 13,960	 9,348	 5,355	 3,146

		  Disposals during the year

		  - Used	 (2,737)	 (1,154)	 (156)	 (522)

		  - Reversed	    (837)	 (6,217)	 (60)	 (184)

		  Write-downs as at 31 December	 27,720	 17,307	 16,267	 11,113

			   Group	 Parent

Inventories expensed in 2008 amounted to DKK 986m against DKK 884m in 2007.

Inventories that are expected to be sold after more than one year amounted to 	DKK 51m as at 31 December 

2008 against DKK 20m as at 31 December 2007.

Write-downs for the year of inventories amounted to DKK 4.2m in 2008 against DKK 1.6m in 2007. Reversed 

write-downs of inventories for the year amounted to DKK 0.3m in 2008 against DKK 1.2m in 2007. The subse-

quent sale showed that there was no need for impairment.
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			   Group	 Parent

Financial statements – 1 January to 31 December 

Notes

			   2008	 2007	 2008	 2007

			   (DKK ’000)	 (DKK ’000)
	 12	 Contract work in progress			 

		  Contract work in progress	 991,791	 934,184	 537,358	 530,326

		  Invoicing on account of work in progress	 (792,377)	 (703,982)	 (412,085)	 (406,744)

			   199,414	 230,202	 125,273	 123,582

		  Recognition is made as follows:

		  Contract work in progress (assets)	 374,958	 437,646	 220,000	 245,408

		  Contract work in progress (liabilities)	 (175,544)	 (207,444)	 (94,727)	 (121,826)

			   199,414 	 230,202	 125,273	 123,582

		  Recognised as revenue 	 2,813,881	 2,369,140	 1,444,844	 1,067,959

	 13	 Deferred tax				  

		  Deferred tax as at 1 January 	 (102,249)	 (101,068)	 (41,448)	 (20,527)

		  Translation adjustment	 2,415	 1,156	 0	 0

		  Changes in deferred tax, cf. note 6	 29,360	 10,285	 5,616	 (6,378)

		  Change in deferred tax via equity	 36,632	 (16,465)	 29,359	 (12,903)

		  Sundry adjustments	 3,729	 3,843	 0	 (1,640)

		  Deferred tax as at 31 December 	 (30,113)	 (102,249)	 (6,473)	 (41,448)

		  Deferred tax concerns:				  

		  Current assets	 (17,105)	 (53,888)	 (15,356)	 (39,402)

		  Other provisions	 16,107	 7,780	 445	 959

		  Current part	 (998)	 (46,108)	 (14,911)	 (38,443)

		  Intangible assets	 (52,114)	 (61,742)	 (37)	 (840)

		  Property, plant and equipment	 (867)	 (1,682)	 (2,666)	 (3,272)

		  Payables	 23,532	 6,936	 11,141	 1,107

		  Tax loss allowed for carryforward	 334	 347	 0	 0

		  Non-current part	 (29,115)	 (56,141)	 8,438	 (3,005)

		  Net deferred tax	 (30,113)	 (102,249)	 (6,473)	 (41,448)

		

		  To be distributed as specified below:				  

		  Deferred tax asset	 24,523	 6,484	 0	 0

		  Deferred tax liabilities	 (54,636)	 (108,733)	 (6,473)	 (41,448)

			   Group	 Parent

No deferred tax is recognised on temporary differences in investments in subsidiaries as the Group intends to 

keep the investments until they can be sold tax-free, and as distributions are not expected to result in any pay-

ment of tax. As at 31 December 2008, these non-recognised deferred taxes amounted to DKK 104.3m compared 

to DKK 68.6m as at 31 December 2007.
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							      No. of	 Nominal
							      shares	 amount

								      (DKK ’000)
	 14	 Share capital			 

		  Shareholding as at 1 January 2007				    2,560,972	 256,097

		  Additions 2007				    0	 0

		  Shareholding as at 1 January 2008				    2,560,972	 256,097

		  Disposals 2008				    0	 0

		  Shareholding as at 31 December 2008				    2,560,972	 256,097

		  Nominal value per share					     100

Financial statements – 1 January to 31 December 

Notes

The company’s shares are registered by name and are non-transferable. No shares have special rights and no special 

limitations apply in the transferability of the shares.

Average number of shares in circulation (million shares): 2.56 in 2008 and 2.56 in 2007.
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			   2008	 2007	 2008	 2007

			   (DKK ’000)	 (DKK ’000)
	 15	 Warranty provisions

		  Provisions for warranties as at 1 January	 56,015	 47,657	 21,692	 20,867

		  Translation adjustment	 58	 (680)	 13	 0

		  Provisions for the year	 64,737	 54,851	 13,565	 16,620

		  Reversal of previous provisions	 (20,756)	 (25,961)	 (849)	 (7,950)	

		  Consumption of previous provisions	 (34,718)	 (19,852)	 (9,845)	 (7,845)

		  Provisions for warranties as at 31 December	 65,336	 56,015	 24,576	 21,692

		  The maturities are expected to be:				  

		  0-1 year	 47,596	 42,624	 20,610	 19,576

		  1-5 years	 17,740	 13,391	 3,966	 2,116

		  >5 years	 0	 0	 0	 0

	 16	 Other provisions			 

		  Other provisions as at 1 January	 7,865	 6,249	 3,915	 2,878

		  Translation adjustment	 1,101	 (157)	 0	 0

		  Provisions for the year	 40,431	 5,284	 0	 2,000

		  Reversal of previous provisions	 (4,378)	 (2,548)	 0	 (906)

		  Consumption of previous provisions	 (14,939)	 (963)	 (2,109)	 (57)

		  Other provisions as at 31 December	 30,080	 7,865	 1,806	 3,915

		  The maturities are expected to be:					   

		  0-1 year	 25,759	 3,636	 1,806	 2,005

		  1-5 years	 2,107	 2,966	 0	 1,910

		  >5 years	 2,214	 1,263	 0	 0

		

	 17	 Long-term payables			 

		  Long-term payables falling due after 5 years	 193,933	 343,933	 193,933	 343,933

	 18	 Income tax payable			 

		  Income tax payable as at 1 January 	 43,028	 40,694	 3,648	 455

		  Translation adjustment	 (939)	 (355)	 0	 0

		  Tax on profit/(loss) from ordinary activities, cf. note 6	 135,120	 83,238	 40,555	 8,802

		  Sundry adjustments	 5,519	 (6,685)	 (859)	 180

		  Tax paid	 (81,953)	 (73,864)	 (11,337)	 (5,789)

		  Income tax payable as at 31 December 	 100,775	 43,028	 32,007	 3,648

			   Group	 Parent

Financial statements – 1 January to 31 December 

Notes

Provisions primarily concern technical problems with inert gas fans from Aalborg Industries Inert Gas Systems 

B.V. (the Netherlands), cf. the management’s review. The uncertainty associated with the provisions mainly 

relates to the outcome of the negotiations with the customers in question. The measurement of the provisions 

is based on an estimate made by the management.

The uncertainty associated with provisions mainly relates to the amount and scope of work performed under 

warranty. The measurement of the provision is based on the assumption that work performed under warranty 

has the same scope as in previous years.
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			   2008	 2007	 2008	 2007

			   (DKK ’000)	 (DKK ’000)
	 19	 Adjustments					   

		  Financial income	 (38,549)	 (21,094)	 (167,154)	 (139,733)

		  Financial expenses	 74,688	 65,502	 57,969	 57,296

		  Depreciation, amortisation, impairment losses 

		  and write-downs	 44,554	 54,420	 10,020	 10,590		

		  Tax on profit/(loss) for the year	 103,283	 65,058	 34,080	 15,180		

		  Gains from the sale of non-current assets and

		  other adjustments	 (1,031)	 1,060	 2,055	 2,781

		  Total adjustments	 182,945	 164,946	 (63,030)	 (53,886)

						    

	 20	 Changes in working capital

		  Inventories	 (57,979)	 (27,510)	 (36,250)	 (6,531)

		  Contract work in progress	 62,687	 (31,120)	 25,408	 17,816

		  Trade receivables	 21,504	 (113,721)	 (29,296)	 3,733

		  Other receivables	 94,017	 (79,378)	 125,624	 (140,801)

		  Provisions	 31,537	 10,346	 775	 1,819

		  Prepayments received from customers	 18,983	 53,424	 1,107	 6,610

		  Other short-term debt	 163,631	 46,527	 260,115	 (22,116)

		  Fair value adjustments made via equity	 (135,066)	 49,971	 (118,172)	 52,572

		  Total changes in working capital	 199,314	 (91,461)	 229,311	 (86,898)

	 21	 Charges

		  The company has arranged the following charges:				  

		  Mortgage on buildings and operating equipment	 91,418	 96,987	 75,000	 75,000

		  Carrying amount of buildings and operating 

		  equipment mortgaged	 51,736	 59,688	 43,340	 45,637

		  Shares pledged in Aalborg Industries OY	 159,256	 172,553	 159,256	 172,553

		  Carrying amount of shares pledged	 159,256	 172,553	 159,256	 172,553

		  Convertible debt instrument pledged	 388,921	 389,341	 388,921	 389,341		

		  Carrying amount of convertible debt instrument 

		  pledged	 344,285	 326,346	 344,285	 326,346

			   Group	 Parent
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			   Group	 Parent

Financial statements – 1 January to 31 December 

Notes

			   2008	 2007	 2008	 2007

			   (DKK ’000)	 (DKK ’000)
	 22	 Contingent liabilities				  

		  Guarantees issued by a third party	 220,272	 144,213	 152,705	 82,310

		

		  Rental and lease commitments for 

		  all operating lease agreements

		  Rental and lease commitments with a term of <1 year	 22,071	 21,051	 11,100	 10,840

		  Rental and lease commitments with a term of 1-5 years	 31,947	 38,192	 16,234	 20,407

		  Rental and lease commitments with a term of >5 years	 0	 496	 0	 496

			   54,018	 59,739	 27,334	 31,743

		  Contractual income for all subleases

		  Contractual income with a term of <1 year	 (1,371)	 (1,366)	 (1,371)	 (1,366)

		  Contractual income with a term of 1-5 years	 (478)	 (1,335)	 (478)	 (1,335)

		  Contractual income with a term of  >5 years	 (0)	 (0)	 0	 0

			   (1,849)	 (2,701)	 (1,849)	 (2,701)

		  Total annual lease costs for 

		  all operating lease agreements

		  Minimum lease payments	 22,502	 16,818	 11,672	 9,081

		  Conditional lease payments	 3,830	 5,683	 0	 0

		  Sublease payments	 (2,403)	 (2,467)	 0	 0

			   23,929	 20,034	 11,672	 9,081

			   Group	 Parent

Operating leases under which the Aalborg Industries Group is the lessee primarily concern agreements on the 

lease of vehicles and buildings. The leases expire in 2013 at the latest. 
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		  (DKK ’000)	 0-60 days	 60-120 days	 120-180 days	 >180 days	 31/12 2008
							       Total	 	

		  Receivables due where no 

		  impairment exists 	 148,849	 68,195	 13,740	 27,127	 257,911

		  Receivables due where 

		  impairment exists	 1,012	 1,605	 1,106	 23,997	 27,720

			   149,861	 69,800	 14,846	 51,124	 285,631

		  Written down	 (1,012)	 (1,605)	 (1,106)	 (23,997)	 (27,720)

		  Value written down	 148,849	 68,195	 13,740	 27,127	 257,911 

	 23 	 Financial risks

	  	 Credit risk

		�  The Group is exposed to significant credit risks in respect of receivables and bank balances. The maximum 

credit risk is equivalent to the carrying amount. A considerable part of the Group’s cash is deposited with 

banks in Denmark and thus covered by a government deposit insurance. Deposits not covered by the gov-

ernment deposit insurance are, to the extent possible, held with several different banks with good credit 

ratings. Receivables are monitored on an ongoing basis in accordance with the company's procedures for 

receivables. 	Most sales are made to customers that have previously demonstrated their ability and willing-

ness to meet payments. Credit rating checks are performed for new customers. If there are concerns about 

a customer’s ability or willingness to meet payments and it is estimated that the receivable is subject to risk, 

the receivable will be written down.

		  The balance of trade receivables due is distributed as follows as at 31 December 2008:

		

Financial statements – 1 January to 31 December 
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		  (DKK ’000)	 0-60 days	 60-120 days	 120-180 days	  >180 days	 31/12 2007
							       Total

		  Receivables due where no 

		  impairment exists 	 191,258	 46,007	 13,282	 4,434	 254,981

		  Receivables due where 

		  impairment exists	 0	 0	 328	 16,979	 17,307

			   191,258	 46,007	 13,610	 21,413	 272,288

		  Written down	 0	 0	 (328)	 (16,979)	 (17,307)

		  Value written down	 191,258	 46,007	 13,282	 4,434	 254,981

		

23	 The balance of trade receivables due is distributed as follows as at 31 December 2007:



		

23	 The balance of trade receivables due is distributed as follows as at 31 December 2007:

In order to support the large installed base of inert gas generators in 
service, to provide spare parts and to commission new installations,  
Aalborg Industries Inert Gas Systems has a large dedicated service team 
in Nijmegen, the Netherlands.
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							       No		
							       settlement		  Carrying	 Fair
			   < 1 year	 1-3 years	 3-5 years	 >5 years	 agreed	 Total	 amount	 amount
		
		  Measured at amortised cost:

		  Credit institutions	 40	 198	 325	 212		  775	 597	 597

		  Loans	 19					     19	 19	 19

		  Prepayments from 

		  customers	 236					     236	 236	 236

		  Trade payables	 438					     438	 438	 438

		  Other current liabilities	 247					     247	 247	 247

		  Financial liabilities	 980	 198	 325	 212	 0	 1,715	 1,537	 1,537

		  Loans and receivables:

		  Deposits	 13					     13	 13	 13

		  Trade receivables	 522					     522	 522	 522

		  Contract work in progress	 375					     375	 375	 375

		  Receivables from group 

		  enterprises	 187					     187	 187	 187

		  Other receivables	 68					     68	 68	 68

		  Cash and cash equivalents	 457					     457	 457	 457

		  Hedging instruments:

		  Hedging instruments, 

		  incoming	 1,062	 736	 0			   1,798		

		  Hedging instruments, 

		  outgoing	 (1,068)	 (755)	 0			   (1,823)		

		  Financial assets	 1,616	 (19)	 0	 0	 0	 1,597	 1,622	 1,622

		  Draw on liquidity, net 	 636	 (217)	 (325)	 (212)	 0	 (118)	 85	 85

		  Unutilised credits amount to							       114	 114 

	 23	 Liquidity risk

		�  By use of cash management and non-terminable credit facilities, the global finance department in Aalborg 

ensures that adequate financial resources exist at all times for all Group units. The liquidity risk is managed 

through cash pools and short-term credit facilities with different credit institutions, and any organic growth 

is expected to be financed by the Group’s operations. 

		�  The maturity analysis is stated by category and class distributed on maturity period. Interest payments on 

floating-rate commitments are based on the interest rate applicable at the balance sheet date.

		  2008 – Group (DKKm)

Financial statements – 1 January to 31 December 

Notes
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							       No		
							       settlement		  Carrying	 Fair
			   < 1 year	 1-3 years	 3-5 years	 >5 years	 agreed	 Total	 amount	 amount
		
		  Measured at amortised cost:

		  Credit institutions	 43	 90	 319	 421		  873	 599	 599

		  Loans	 8	 14	 132			   154	 127	 127

		  Prepayments from 

		  customers	 217					     217	 217	 217

		  Trade payables	 333					     333	 333	 333

		  Other current liabilities	 189					     189	 189	 189

		  Financial liabilities	 790	 104	 451	 421	 0	 1,766	 1,465	 1,465

		  Loans and receivables:

		  Deposits	 13					     13	 13	 13

		  Trade receivables	 548					     548	 548	 548

		  Contract work in progress	 437					     437	 437	 437

		  Receivables from group 

		  enterprises 	 71					     71	 71	 71

		  Other receivables	 157					     157	 157	 157

		  Cash and cash equivalents	 181					     181	 181	 181

		  Hedging instruments:

		  Hedging instruments, 

		  incoming	 1,257	 900	 16			   2,173	 64	 64

		  Hedging instruments, 

		  outgoing	 (1,189)	 (860)	 (15)			   (2,064)		

		  Financial assets	 1,475	 (40)	 1	 0	 0	 1,516	 1,471	 1,471

		  Draw on liquidity, net 	 685	 (64)	 (450)	 (421)	 0	 (250)	 6	 6

		  Unutilised credits amount to							       74	 74 

		

	 23	 2007 – Group (DKKm)

Financial statements – 1 January to 31 December 

Notes

�The loans raised by the Group are subject to ordinary loan terms and can thus only be terminated early by the 

lender in the event of breach of the 	covenants specified in the loan agreements.

	The draw on liquidity is covered by the ongoing liquidity surplus and unutilised credits.
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							       No		
							       settlement		  Carrying	 Fair
			   < 1 year	 1-3 years	 3-5 years	 >5 years	 agreed	 Total	 amount	 amount
		
		  Measured at amortised cost:

		  Credit institutions	 38	 194	 322	 208		  762	 585	 585

		  Prepayments from 

		  customers	 123					     123	 123	 123

		  Trade payables	 263					     263	 263	 263

		  Payables to group 

		  enterprises	 89					     89	 89	 89

		  Other current liabilities	 133					     133	 133	 133

		  Financial liabilities	 646	 194	 322	 208	 0	 1,370	 1,193	 1,193

		  Loans and receivables:

		  Deposits	 4					     4	 4	 4

		  Trade receivables	 170					     170	 170	 170

		  Contract work in progress	 220					     220	 220	 220

		  Receivables from group 

		  enterprises 	 223					     223	 223	 223

		  Other receivables	 30					     30	 30	 30

		  Cash and cash equivalents	 187					     187	 187	 187

		  Hedging instruments:

		  Hedging instruments, 

		  incoming	 867	 580				    1,447		

		  Hedging instruments, 

		  outgoing	 (873)	 (593)				    (1,466)		

		  Financial assets	 828	 (13)	 0	 0	 0	 815	 834	 834

		  Draw on liquidity, net 	 182	 (207)	 (322)	 (208)	 0	 (555)	 (359)	 (359)

		  Unutilised credits amount to							       60	 60 	

	 23	 2008 – parent (DKKm)

Financial statements – 1 January to 31 December 

Notes
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							       No		
							       settlement		  Carrying	 Fair
			   < 1 year	 1-3 years	 3-5 years	 >5 years	 agreed	 Total	 amount	 amount
		
		  Measured at amortised cost:

		  Credit institutions	 38	 194	 322	 208		  762	 585	 585

		  Loans	 8	 14	 132			   154	 126	 126

		  Prepayments from 

		  customers	 122					     122	 122	 122

		  Trade payables	 129					     129	 129	 129

		  Payables to group 

		  enterprises	 20					     20	 20	 20

		  Other current liabilities	 75					     75	 75	 75

		  Financial liabilities	 392	 208	 454	 208	 0	 1,262	 1,057	 1,057

		  Loans and receivables:

		  Deposits	 4					     4	 4	 4

		  Trade receivables	 140					     140	 140	 140

		  Contract work in progress	 245					     245	 245	 245

		  Receivables from group 

		  enterprises 	 139					     139	 139	 139

		  Other receivables	 124					     124	 124	 124

		  Cash and cash equivalents	 6					     6	 6	 6

		  Hedging instruments:

		  Hedging instruments, 

		  incoming	 1,022	 802	 16			   1,840		

		  Hedging instruments, 

		  outgoing	 (959)	 (762)	 (15)			   (1,736)		

		  Financial assets	 721	 (40)	 1	 0	 0	 762	 658	 658

		  Draw on liquidity, net 	 329	 (168)	 (453)	 (208)	 0	 (500)	 (399)	 (399)

								      

		  Unutilised credits amount to							       37	 37

	

	 	 2007 – parent (DKKm)

Financial statements – 1 January to 31 December 

Notes
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	 23	 Market risk

		�  Some of the Group’s loans are floating-rate loans, which exposes the Group to interest rate fluctuations. 

It is the company’s policy that financing of working capital is obtained at a floating rate. The company 

may decide to lock in additional financing by means of interest rate swaps or other financial instruments. 

As at 31 December 2008, no interest-rate hedging agreements have been concluded.

		�  Based on the net interest-bearing debt as at 31 December 2008, an increase in the market rate of 1% will 

have a negative effect of DKK 1.1m before tax (2007: DKK 0.7m) on the profit for the year. An increase in 

the market rate of 1% will not affect equity (2007: DKK 0m) as no interest-rate hedging agreements had 

been concluded as at 31 December 2008. 

		  See also the risk description in the management’s review.

	

		  Currency hedging of commercial transactions				  

		�  The Group’s transactions with a counter value of over DKK 1,000,000 are hedged against the individual 

company’s functional currency at the time when the mutual legal obligation arose. Currency accounts or 

forward contracts are used as hedging instruments. The shareholdings of the parent are not hedged. The 

foreign currency risk of shareholdings is minimised by paying dividend to minimise the accounting risk of 

the parent.

		  (DKK ’000)	

		  Exposure as at 31 December 2008:

		�  A 10% increase in the most important currency (USD) in relation to all currencies will result in a negative 

change in the fair value of foreign exchange transactions totalling DKK 108m (2007: DKK 142m), of which 

DKK 94m (2007: DKK 135m) will be a negative adjustment of equity as foreign exchange contracts hedge 

future receivables and payables. Foreign exchange transactions usually have a term of three years and 

will have a continuous effect on revenue and results over this period.

	 Payment/			   Bank	 FX		  Purchase	 Sales	 Net exposure
Currency	 expiry	 Receivables	 Payables	 accounts	 contracts	 Net DKK	 orders	 orders	 DKK

USD	 < 1 year	 161,310	 (71,291)	 49,579	 (594,266)	 (454,668)	 (798,987)	 1,666,387	 412,732

	 > 1 year	 238	 0	 0	 (483,283)	 (483,045)	 (219,482)	 777,092	 74,565

EUR	 < 1 year	 92,842	 (115,499)	 69,790	 (8,777)	 38,356	 (311,338)	 564,226	 291,245

	 > 1 year	 589	 0	 0	 19,677	 20,266	 (32,298)	 133,708	 121,676

DKK	 < 1 year	 4,204	 (2,264)	 28	 1,100	 3,068	 (1,573)	 899	 2,394

	 > 1 year	 0	 0	 0	 15,627	 15,627	 (15,627)	 119	 119

Other	 < 1 year	 17,528	 (19,107)	 4,896	 (14,800)	 (11,483)	 (13,135)	 28,965	 4,348

currencies	 > 1 year	 0	 0	 0	 (6,044)	 (6,044)	 (2,934)	 3,447	 (5,531) 

Total	 < 1 year	 275,884	 (208,161)	 124,293	 (616,743)	 (424,727)	 (1,125,033)	 2,260,477	 710,719

	 > 1 year	 827	 0	 0	 (454,023)	 (453,196)	 (270,342)	 914,366	 190,828

Sum		  276,711	 (208,161)	 124,293	 (1,070,766)	 (877,923)	 (1,395,375)	 3,174,843	 901,547

Financial statements – 1 January to 31 December 

Notes
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		  Total exposure as at 31 December 2008 by functional currency:

 

		�  Exposure including future fixed receivables and liabilities in foreign currency, i.e. including sales orders and 	

purchase orders, amounts to DKK 901.5m as at 31 December 2008 (2007: DKK 575.2m).

		�  The Group’s transactions in EUR/CNY, DKK/CNY and USD/CNY, transactions in USD/HKD and transactions in EUR/

DKK are not hedged, and these exceptions amount to DKK 836.5m of the total exposure (2007: DKK 493.8m).

		  Capital management

		�  The company’s capital management is partially controlled by loan agreements containing requirements for fi-

nancial ratios. These financial ratios are affected by the size of the capital such that a reduction in the capital will 

have a negative effect on the ratios. Capital is calculated as equity plus subordinate loan capital. The method of 

calculation has been applied consistently with 2007.

	 24	 Transactions with related parties

			   Type of connection	 Domicile

		  Aalborg Industries Holding A/S	 Controlling influence	 Denmark
		

		�  In addition to group enterprises and associates as mentioned in the group chart and note 8-9, the parent’s related 

parties are the Board of Directors, Executive Management and executive employees in the parent and their com-

panies. Related parties also comprise companies in which the individuals referred to have significant interests.

		�  As can be seen from note 2, a subscription programme has been set up for some members of the Board of Direc-

tors, the Executive Management and some executive employees. See note 2 for a more detailed description.

		�  In addition to this, there have been no transactions during the year with the Board of Directors, the Executive 

Management, management staff, major shareholders or other related parties during the year except for intra-

group transactions eliminated in the consolidated financial statements.

	 25	 Acquisitions of subsidiaries

		  Aalborg Industries A/S did not make any acquisitions in 2008 or during 2007. 

	 26	 Development costs and compensation received

		�  The development costs for the year recognised in the income statement under ‘Other external expenses’ totalled 

DKK 25.1m in 2008 against DKK 11.9m in 2007. 

		�  Compensation received during the year for property, plant and equipment totalled DKK 0 for both 2007 and 

2008.

		�  Public grants received during the year set off against costs totalled DKK 0.0m in 2008 and DKK 2.2m in 2007.

	 27 	 Events occurring after the balance sheet date

		  No important events have occurred after the balance sheet date.

			 

Financial statements – 1 January to 31 December 
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	 Payment/			  Functional currency		   	 Net exposure
Currency	 expiry	 EUR	 DKK	 CNY	 HKD	 Other	 DKK

USD	 < 1 year	 3,446	 71,739	 241,494	 98,045	 (1,990)	 412,733

	 > 1 year	 0	 (68,783)	 134,184	 238	 8,926	 74,565

EUR	 < 1 year	 0	 232,037	 7,831	 51,350	 29	 291,246

	 > 1 year	 0	 121,229	 417	 30	 0	 121,676

DKK	 < 1 year	 0	 0	 920	 (14)	 1,488	 2,394

	 > 1 year	 0	 0	 119	 0	 0	 119

Other	 < 1 year	 (146)	 2,507	 2,240	 4,619	 (4,874)	 4,347

currencies	 > 1 year	 0	 (5,531)	 0	 0	 0	 (5,531)

Total	 < 1 year	 3,300	 306,283	 252,485	 154,000	 (5,348)	 710,719

	 > 1 year	 0	 46,914	 134,719	 268	 8,927	 190,829

Sum		  3,300	 353,197	 387,204	 154,268	 3,578	 901,547
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Group chart

The Group chart provides an overview of the Aalborg Industries Group in relation to sub-
sidiaries and managing directors as well as business areas and business area directors.
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Group chart
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EUROPE

Corporate Management and Administration:
Aalborg Industries A/S	
P O Box 661, Gasvaerksvej 24 	
9100 Aalborg 
Denmark			 
Tel.:	 +45 99 304000
Fax:	 +45 98 102865
E-mail:	 aal@aalborg-industries.com

Aalborg Industries A/S	
P O Box 844, Gasvaerksvej 24	
9100 Aalborg
Denmark
Tel.:	 +45 99 304000
Fax:	 +45 98 168316 
E-mail:	 Marine boiler sales:
	 marine-boilers@aalborg-industries.com
	 Heat exchangers, sales & service:
	 heaters@aalborg-industries.com 	
	 Marine spare parts:
	 spares-marine@aalborg-industries.com 		 	
	 Global After Sales - general:
	 gafs@aalborg-industries.com 	  
	 Marine After Sales/repairs:
	 repair-marine@aalborg-industries.com 	
	 Industrial After Sales/Land-Service:
	 service-land@aalborg-industries.com 	
	 Floating Production Systems Centre:
	 fps@aalborg-industries.com 

Aalborg Industries A/S (Odense Office)	
Elmelundhaven 17B
DK-5200 Odense V
Denmark
Tel.:	 +45 66 163768
Fax:	 +45 66 165768
E-mail: 	 service-land@aalborg-industries.dk
	
Aalborg Industries Oy
P O Box  9, Kaivopuistontie 33
FI-26101 Rauma 
Finland
Tel.: 	 +358 10 838 3800
Fax:	 +358 10 838 3808
E-mail:	 rau@aalborg-industries.fi

Aalborg Industries A/S (Wakefield Branch)	
Unit 6c Appleton Court
Calder Park
Wakefield WF2 7AR 
United Kingdom
Tel.:	 +44 1924 242500
Fax:	 +44 1924 242555
E-mail:	 lba@aalborg-industries.com

Aalborg Industries BV	 
P O Box 145 (3200 AC Spijkenisse)
Ohmweg 8, 3208 KE Spijkenisse 
The Netherlands
Tel.:	 +31 181 650 500
	 +31 181 650 550 (24-hr service)
Fax:	 +31 181 650 501
E-mail:	 thermalfluid@aalborg-industries.com 

Aalborg Industries Inert Gas Systems B.V. 
P.O. Box 6664 (6503 GD Nijmegen)
St. Hubertusstraat 10
6531 LB Nijmegen 
The Netherlands
Tel.:	 +31 24 352 31 00
Fax:	 +31 24 356 49 95
E-mail:	 inertgas@aalborg-industries.com

MIDDLE EAST

Aalborg Industries A/S (Dubai Branch)	
P O Box 51210, Al Jadaf Shipyard 
Dubai, United Arab Emirates		
Tel.:	 +971 4 3241 061
	 +971 50 654 8708 (24 hrs)
Fax:	 +971 4 3241 790 	
E-mail:	 info@aalborg-industries.ae

ASIA PACIFIC            
                                 
Aalborg Industries Pte. Ltd.	
14, Tuas Avenue 18A, Singapore 638862	
Jurong Point P O Box 259
Singapore 916409, Republic of Singapore
Tel.:	 +65 6261 9898
Fax:   	 +65 6266 1111
E-mail:	 sin@aalborg-industries.com.sg

Aalborg Industries A/S (Hanoi Branch)	
Suite 708, Hanoi Tung Shing Square Building
No. 2 Ngo Quyen Street, Hoan Kiem, 
Hanoi 
Vietnam
Tel.:	 +84 4 3936 28 32
Fax:	 +84 4 3936 28 31
E-mail:	 hanoi@aalborg-industries.com.vn

Aalborg Industries Co. Ltd.	
An Hong Marine Industrial Zone
An Duong District, Hai Phong City 
Vietnam
Tel.:	 +84 31 594 116
Fax:	 +84 31 594 117
E-mail:	 hph@aalborg-industries.com.vn

Aalborg Industries Limited	
Room 1001, Kowloon Plaza
485 Castle Peak Road, Kowloon
Hong Kong (SAR)
The People's Republic of China
Tel.:	 +852 2836 3826
Fax:	 +852 2834 8905
E-mail: 	 hkg@aalborg-industries.com.cn

Aalborg Industries (Shanghai) Ltd.	
F17, Founder Tower
1122 Xin Jin Qiao Road, Pu Dong New Area
Shanghai 201 206
The People’s Republic of China
Tel.:	 +86 21 6146 2077
Fax:	 +86 21 6146 2078
E-mail: 	 sha@aalborg-industries.com.cn

Global addresses
www.aalborg-industries.com

Our After Sales engineers 
work out solutions that take 
into account environmentally 
compatible technologies and 
comply with all standards 
and regulations.



77

Aalborg Industries (Shanghai) Ltd. (Guangzhou Office)
Room 1609, Fuying International Building
166-3 Changgang Road Central
Guangzhou 510 250
The People’s Republic of China
Tel.:	 +86 20 6236 1376
Fax:	 +86 20 6236 1375
E-mail:    	 gzh@aalborg-industries.com.cn

Aalborg Industries (Shanghai) Ltd. (Dalian Office)
Room 2201, Dalian Gold Name Commercial Tower
68 Renmin Road, Zhongshan District
Dalian 116 001, Liaoning Province
The People’s Republic of China
Tel.:	 +86 411 8270 9091 / 9291
Fax:	 +86 411 8270 9391
E-mail:	 dlc@aalborg-industries.com.cn

Aalborg Industries Ltd.  	
No. 86, Guangzhou Road North		
Jiaozhou City 266 300, Shandong Province
The People's Republic of China
Tel.:	 +86 532 8229 6603
Fax:	 +86 532 8229 5908
E-mail: 	 aalborg@aalborg-industries.cn

Aalborg Industries Ltd.	
5th Floor, Saesam Bldg.
1485-1, Ja-Dong, Haeundae-Gu
Busan 612-842 
Korea
Tel.:	 +82 51 703 6162
Fax: 	 +82 51 704 8184
E-mail: 	 pusan@aalborg-industries.co.kr

Aalborg Industries K.K. 	
Makler Kobe Building
2-2, 4-chome, Kumoi-dori
Chuo-ku, Kobe 651-0096
Japan
Tel.:	 +81 78 271 5720
Fax: 	 +81 78 271 5741
E-mail:	 ukb@aalborg-industries.co.jp

Aalborg Industries K.K. (Tokyo Office)  	
No. 9 Kowa Bldg., Bekkan
6-7, 1-chome, Akasaka
Minato-ku, Tokyo 107-0052
Japan
Tel.:	 +81 3 3584 8351
Fax: 	 +81 3 3584 8378
E-mail:	 tokyo@aalborg-industries.co.jp

OCEANIA

Aalborg Industries Pty Ltd
10 Lucca Road
North Wyong, NSW 2259
Australia
Tel.:	 +61 2 4399 0000
Fax:	 +61 2 4351 1242
E-mail:	 info@aalborg-industries.com.au

NORTH AMERICA

Aalborg Industries, Inc.    
11511 Interchange Circle South
Miramar, FL 33025
USA
Tel.:	 +1 954 435 5999
Fax:	 +1 954 435 5490
E-mail:	 florida@aalborg-industries.com
	
Aalborg Industries, Inc. (Los Angeles Office)
1300 E 223rd Street, Unit 409
Carson, CA 90745
USA
Tel.:	 +1 310 830 9511
Fax:	 +1 310 830 9512
E-mail:	 california@aalborg-industries.com

Aalborg Industries, Inc. (Houston Office)
6005 South Loop East 
Houston, TX 77033
USA
Tel.:	 +1 713 643 2488
Fax:	 +1 713 643 4100
E-mail:	 houston@aalborg-industries.com

SOUTH AMERICA

Aalborg Industries S.A. 
Rua Divino Espírito Santo, 1.100 - Bairro Carangola
CEP 25715-410 Petrópolis – RJ
Brazil
Tel.:	 +55 24 2233 9963
Fax:	 +55 24 2237 6603
E-mail:	 rio@aalborg-industries.com.br
Website:	 www.aalborg-industries.com.br 

Aalborg Industries S.A. (Macaé Office)
Avenida Evaldo Costa 1045 - Bairro Sol y Mar
CEP 27940-410 Macaé – RJ
Brazil
Tel.: 	 +55 22 2796 6400
Fax:	 +55 22 2796 6415 / +55 22 2796 6420
E-mail: 	 macae@aalborg-industries.com.br

Aalborg Industries S.A. (São Paulo Office) 
Rua Ismael Neri, 764 - Bairro Água Fria 
CEP 02335-001 São Paulo – SP
Brazil
Tel.:	 +55 11 2997 2000
Fax:	 +55 11 2262 2755 / +55 11 2262 2756
E-mail:	 sao@aalborg-industries.com.br	

Global addresses
www.aalborg-industries.com

Through our key account 
centres, our customers get 
complete service and full 
expertise on all our Group's 
products.
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